
BOROUGH OF TAMWORTH

CABINET

31 October 2018

A meeting of the CABINET will be held on Thursday, 8th November, 2018, 6.00 pm 
in Committee Room 1 - Marmion House

A G E N D A

NON CONFIDENTIAL

1 Apologies for Absence 
2 Minutes of Previous Meeting (Pages 3 - 4)
3 Declarations of Interest 

To receive any declarations of Members’ interests (pecuniary and non-pecuniary) 
in any matters which are to be considered at this meeting.

When Members are declaring a pecuniary or non-pecuniary interest in respect of 
which they have dispensation, they should specify the nature of such interest.  
Members should leave the room if they have a pecuniary or non-pecuniary 
interest in respect of which they do not have a dispensation.  

4 Question Time: 
To answer questions from members of the public pursuant to Executive 
Procedure Rule No. 13

5 Matters Referred to the Cabinet in Accordance with the Overview and 
Scrutiny Procedure Rules 
None

6 Budget Consultation 2019/20 (Pages 5 - 40)
(Report of the Leader of the Council)

7 Town Centre Report (Pages 41 - 54)
(Report of the Portfolio Holder for Heritage and Growth)

N0N-CONFIDENTIAL



Yours faithfully

Chief Executive

People who have a disability and who would like to attend the meeting should contact 
Democratic Services on 01827 709264 or e-mail committees@tamworth.gov.uk 
preferably 24 hours prior to the meeting.  We can then endeavour to ensure that any 
particular requirements you may have are catered for.

To Councillors: D Cook, R Pritchard, J Chesworth, S Claymore, S Doyle and 
M Thurgood.



1 

MINUTES OF A MEETING OF THE
CABINET

HELD ON 18th OCTOBER 2018

PRESENT: Councillor D Cook (Chair), Councillors 
R Pritchard (Vice-Chair), J Chesworth, S Claymore, S Doyle and 
M Thurgood

The following officers were present: Andrew Barratt (Chief Executive), Rob 
Barnes (Executive Director Communities) and Matthew Bowers (Assistant 
Director Growth & Regeneration)

55 APOLOGIES FOR ABSENCE 

 No apologies for absence were received.

56 MINUTES OF PREVIOUS MEETING 

The minutes of the meeting held on 27th September 2018 were approved and 
signed as a correct record.

(Moved by Councillor R Pritchard and seconded by Councillor S Claymore)

57 DECLARATIONS OF INTEREST 

There were no Declarations of Interest.

58 QUESTION TIME: 

None

59 MATTERS REFERRED TO THE CABINET IN ACCORDANCE WITH THE 
OVERVIEW AND SCRUTINY PROCEDURE RULES 

None

60 STATEMENT OF COMMUNITY INVOLVEMENT AND LOCAL DEVELOPMENT 
SCHEME 2018-2021 
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Cabinet 18 October 2018

2

The Portfolio Holder for Heritage and Growth is seeking Cabinet approval to 
adopt and publish a new Statement of Community Involvement and Local 
Development Scheme. An update on the Council’s position in respect of the 
delivery of housing and employment land targets within the adopted local plan is 
also included within the report

RESOLVED That Cabinet;

Resolved to adopt the content of the new Statement of 
Community Involvement included in appendix A from 01 
November 2018; and that approval was given for officers 
to carry out final word processing of the document prior to 
publication

Resolved to adopt the 2018-2021 Local Development 
Scheme, included in appendix B with effect from 01 
November 2018 and;

Endorsed the Statement of Common Ground that has 
been agreed with Lichfield District Council and North 
Warwickshire Borough Council which details the 
arrangements for the delivery of Tamworth’s unmet 
housing and employment land need.

(Moved by Councillor S Claymore and seconded by Councillor R Pritchard)

61 HOMES ENGLAND COMPLIANCE AUDIT REPORT 

The Portfolio Holder for Housing Services and Neighbourhoods notes the 
outcome of the Home England compliance audit report in completion of the 
Affordable Homes grant process

RESOLVED That Cabinet;

Noted the outcome of the Homes England Compliance 
Audit Report regarding redevelopment of garage sites

(Moved by Councillor M Thurgood and seconded by Councillor D Cook)

Leader 
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CABINET

THURSDAY, 8 NOVEMBER 2018

REPORT OF THE LEADER OF THE COUNCIL

BUDGET CONSULTATION 2019/20

EXEMPT INFORMATION

There is no exempt information

PURPOSE

To inform Cabinet of the outcomes arising from consultation undertaken with residents, 
businesses and the voluntary sector in accordance with the corporate budget setting 
process.

RECOMMENDATIONS

That Cabinet endorse the report and take account of the findings along with other sources of 
information when setting the 2019/20 Budget.

EXECUTIVE SUMMARY

The Council reviews its spending, Council Tax and charges on an annual basis as part of the 
budget setting process to ensure that funding is focussed in priority areas. The views of 
residents, businesses and the voluntary sector are always an important part of this process 
and therefore, as in previous years, these groups were invited to share their views. The 
report at Appendix 1 summarises the views of those who participated. The key findings are 
summarised below:

The most popular response in 10 of the 12 major cost areas was for spending to remain the 
same. These responses ranged from 63% in ’refuse and recycling’ to 44% in ’commissioning 
services from voluntary organisations/charities.’

In 7 of the 12 cost areas, spending less was the second most common response. ‘Improved 
access to information/customer services’ was the biggest priority for reduced spend (51%). 
This was also the most frequently identified cost area for savings (56%).  

In one cost area (’tackling anti-social behaviour’), 50% of respondents chose the option to 
increase spending. One third or more also wanted increased spending in the areas of ‘parks, 
open spaces and street cleaning’ (37%) and ‘improving the economic, physical, social and 
environment condition of Tamworth’ (34%). 

More than half of respondents chose to increase charges for ‘leisure and other activities’ 
(57%) and ‘public spaces’ (53%). Conversely, 65% of respondents chose the option to 
decrease charges for ‘car parking.’  

Regarding any increase to the level of council tax, the most popular option was Option A, the 
lowest proposed increase of 0.6%. This was selected by 44% of respondents. This was 
followed by option B (2.0% rise) selected by 26% of respondents. The maximum increase of 
3.0% (option E) was selected by 15% of respondents. The maximum level of increase (3.0%) 
is still below the average level of increase witnessed for all authorities across the West 
Midlands (4.9%) according to CIPFA’s (The Chartered Institute of Public Finance and 
Accountancy) latest annual council tax survey.

Interestingly, in the individual responses raised, wider questions on council spend were 
raised – including the need to: ‘scrutinise budgets’; undertake ‘service reviews’; ensure 
‘efficient spend’; and ‘income generating services and funding initiatives’ and focus on ‘core 
activities’.
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RESOURCE IMPLICATIONS

There are no resource implications arising from this report

LEGAL/RISK IMPLICATIONS BACKGROUND

It is a statutory duty to consult before the development of the budget.  Budget consultation 
ensures our compliance with this

SUSTAINABILITY IMPLICATIONS

There are no sustainability implications arising from this report.

BACKGROUND INFORMATION  

As part of an annual process Tamworth Borough Council reviews its Council Tax and 
Charges strategy for the development of the budget.  This process ensures that funding is 
put into areas of highest priority.  An important element of this process is to understand the 
views of residents, businesses, and local voluntary groups on what these priorities are

REPORT AUTHOR

John Day

LIST OF BACKGROUND PAPERS

None

APPENDICES

Budget Consultation 2019/20 – Full report.
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 FOR THE 2019/20 BUDGET  

Produced by  On behalf of 
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ϭ͘ϭ͗�^ƉĞŶĚ�ŽŶ�ƐĞƌǀŝĐĞƐ� 
dŚĞ�ŵŽƐƚ�ƉŽƉƵůĂƌ�ƌĞƐƉŽŶƐĞ�ŝŶ�ϭϬ�ŽĨ�ƚŚĞ�ϭϮ�ŵĂũŽƌ�ĐŽƐƚ�ĂƌĞĂƐ�ǁĂƐ�ĨŽƌ�ƐƉĞŶĚŝŶŐ�ƚŽ�ƌĞŵĂŝŶ�ƚŚĞ�ƐĂŵĞ͘�dŚĞƐĞ�
ƌĞƐƉŽŶƐĞƐ�ƌĂŶŐĞĚ�ĨƌŽŵ�ϲϯй�ŝŶ�͛ƌĞĨƵƐĞ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ͛�ƚŽ�ϰϰй�ŝŶ�͛ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ǀŽůƵŶƚĂƌǇ�
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/Ŷ�ϳ�ŽĨ�ƚŚĞ�ϭϮ�ĐŽƐƚ�ĂƌĞĂƐ͕�ƐƉĞŶĚŝŶŐ�ůĞƐƐ�ǁĂƐ�ƚŚĞ�ƐĞĐŽŶĚ�ŵŽƐƚ�ĐŽŵŵŽŶ�ƌĞƐƉŽŶƐĞ͘�͚/ŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�
ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ͛�ǁĂƐ�ƚŚĞ�ďŝŐŐĞƐƚ�ƉƌŝŽƌŝƚǇ�ĨŽƌ�ƌĞĚƵĐĞĚ�ƐƉĞŶĚ�;ϱϭйͿ͘�dŚŝƐ�ǁĂƐ�ĂůƐŽ�ƚŚĞ�ŵŽƐƚ�
ĨƌĞƋƵĞŶƚůǇ�ŝĚĞŶƟĮĞĚ�ĐŽƐƚ�ĂƌĞĂ�ĨŽƌ�ƐĂǀŝŶŐƐ�;ϱϲйͿ͘�� 
/Ŷ�ŽŶĞ�ĐŽƐƚ�ĂƌĞĂ�;͛ƚĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ͛Ϳ͕�ŚĂůĨ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�;ϱϬйͿ�ĐŚŽƐĞ�ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ŝŶĐƌĞĂƐĞ�
ƐƉĞŶĚŝŶŐ͘�KŶĞ�ƚŚŝƌĚ�Žƌ�ŵŽƌĞ�ĂůƐŽ�ǁĂŶƚĞĚ�ŝŶĐƌĞĂƐĞĚ�ƐƉĞŶĚŝŶŐ�ŝŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƚǁŽ�ĂƌĞĂƐ͖�͚ƉĂƌŬƐ͕�ŽƉĞŶ�
ƐƉĂĐĞƐ�ĂŶĚ�ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ͛�;ϯϳйͿ�ĂŶĚ�͚ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚ�
ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ͛�;ϯϰйͿ͘� 
DŽƌĞ�ƚŚĂŶ�ŚĂůĨ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ĐŚŽƐĞ�ƚŽ�ŝŶĐƌĞĂƐĞ�ĐŚĂƌŐĞƐ�ĨŽƌ�͚ůĞŝƐƵƌĞ�ĂŶĚ�ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐ͛�;ϱϳйͿ�ĂŶĚ�
͚ƉƵďůŝĐ�ƐƉĂĐĞƐ͛�;ϱϯйͿ͘�,ŽǁĞǀĞƌ�ŐĞŶĞƌĂů�ĐŽŵŵĞŶƚƐ�ŝŶ�ƐĞĐƟŽŶ�ϯ͘ϱ�ŐŝǀĞ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ǀĂƌŝĂƟŽŶ�ŝŶ�ŽƉŝŶŝŽŶƐ͘��
�ŽŶǀĞƌƐĞůǇ͕�ϲϱй��ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ĐŚŽƐĞ�ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ĚĞĐƌĞĂƐĞ�ĐŚĂƌŐĞƐ�ĨŽƌ�͚ĐĂƌ�ƉĂƌŬŝŶŐ͛͘�� 
ZĞŐĂƌĚŝŶŐ�ĂŶǇ�ŝŶĐƌĞĂƐĞ�ƚŽ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĐŽƵŶĐŝů�ƚĂǆ͕�ƚŚĞ�ŵŽƐƚ�ƉŽƉƵůĂƌ�ŽƉƟŽŶ�ǁĂƐ�KƉƟŽŶ��͕�ƚŚĞ�ůŽǁĞƐƚ�
ƉƌŽƉŽƐĞĚ�ŝŶĐƌĞĂƐĞ�ŽĨ�Ϭ͘ϲй͕͘�dŚŝƐ�ǁĂƐ�ƐĞůĞĐƚĞĚ�ďǇ�ϰϰй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ͘�dŚŝƐ�ǁĂƐ�ĨŽůůŽǁĞĚ�ďǇ�ŽƉƟŽŶ���
;Ϯ͘Ϭй�ƌŝƐĞͿ�ƐĞůĞĐƚĞĚ�ďǇ�Ϯϲй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ͘�dŚĞ�ŵĂǆŝŵƵŵ�ŝŶĐƌĞĂƐĞ�ŽĨ�ϯ͘Ϭй�;ŽƉƟŽŶ��Ϳ�ǁĂƐ�ƐĞůĞĐƚĞĚ�ďǇ�
ϭϱй�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ͘�dŚĞ�ŵĂǆŝŵƵŵ�ůĞǀĞů�ŽĨ�ŝŶĐƌĞĂƐĞ��;ϯ͘ϬйͿ�ŝƐ�ƐƟůů�ďĞůŽǁ�ƚŚĞ�ĂǀĞƌĂŐĞ�ůĞǀĞů�ŽĨ�ŝŶĐƌĞĂƐĞ�
ǁŝƚŶĞƐƐĞĚ�ĨŽƌ�Ăůů�ĂƵƚŚŽƌŝƟĞƐ�ĂĐƌŽƐƐ�ƚŚĞ�tĞƐƚ�DŝĚůĂŶĚƐ�;ϰ͘ϵйͿ�ĂĐĐŽƌĚŝŶŐ�ƚŽ��/W&�͛Ɛ�;dŚĞ��ŚĂƌƚĞƌĞĚ�
/ŶƐƟƚƵƚĞ�ŽĨ�WƵďůŝĐ�&ŝŶĂŶĐĞ�ĂŶĚ��ĐĐŽƵŶƚĂŶĐǇͿ�ůĂƚĞƐƚ�ĂŶŶƵĂů�ĐŽƵŶĐŝů�ƚĂǆ�ƐƵƌǀĞǇ͘� 

 

ϭ͘��ø��çã®ò��^çÃÃ�Ùù 

1.2: Views on spend over time  
dŚŝƐ�ǇĞĂƌ͕�ĂƐ�ǁŝƚŚ�ůĂƐƚ͕�ŝƚ�ǁĂƐ�ŵŽƐƚ�ĐŽŵŵŽŶ�ĨŽƌ�ƌĞƐƉŽŶĚĞŶƚƐ�ƚŽ�ǁĂŶƚ�ƚŚĞ�ůĞǀĞů�ŽĨ�ƐƉĞŶĚ�ƚŽ�ƌĞŵĂŝŶ�ƚŚĞ�
ƐĂŵĞ͘�ZĞƐƉŽŶĚĞŶƚƐ�ŵŽƐƚ�ǁĂŶƚĞĚ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƐƉĞŶĚ�ŽŶ�͚ƌĞĨƵƐĞ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ�ƐĞƌǀŝĐĞƐ͛͘�,ŽǁĞǀĞƌ͕�ĚƵƌŝŶŐ�
ƚŚĞ�ůĂƐƚ�ǇĞĂƌ͕�ƌĞƐƉŽŶĚĞŶƚƐ�ƐƚƌĞŶŐƚŚ�ŽĨ�ĨĞĞůŝŶŐ�ŚĂƐ�ĐŚĂŶŐĞĚ͘�dŚĞ�ŽǀĞƌĂůů�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�
ǁĂŶƟŶŐ�ƚŽ�ŵĂŝŶƚĂŝŶ�ƐƉĞŶĚ�ŚĂƐ�ĚĞĐůŝŶĞĚ�ŝŶ�ƐŽŵĞ�ŬĞǇ�ĂƌĞĂƐ�ŝŶĐůƵĚŝŶŐ�͚ǁĂƐƚĞ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ�ƐĞƌǀŝĐĞƐ͛�ĂŶĚ�
ŝŶĐƌĞĂƐĞĚ�ŝŶ�ŽƚŚĞƌƐ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�͚ƚĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ͛͘ 
&ŝŐƵƌĞ�ϭ͘ϭ͗�WĞƌĐĞŶƚĂŐĞ�ĐŚĂŶŐĞ�ďĞƚǁĞĞŶ�ϮϬϭϳ�ĂŶĚ�ϮϬϭϴ�ŝŶ�ƉĞŽƉůĞ�ƐĂǇŝŶŐ�ƚŚĞǇ�ǁŽƵůĚ�ŵĂŝŶƚĂŝŶ�ƐƉĞŶĚ�;й�ĐŚĂŶŐĞͿ 
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�ϱ 

 

ZĞĚƵĐĞĚ�ĂŶĚ�ŝŶĐƌĞĂƐĞĚ�ƐƉĞŶĚ�ǁĞƌĞ�ůĞƐƐ�ƉŽƉƵůĂƌ�ŽƉƟŽŶƐ�ǁŝƚŚ�ƌĞƐƉŽŶĚĞŶƚƐ͘��ƵƌŝŶŐ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ͕�
ƌĞƐƉŽŶĚĞŶƚƐ�ƐƚƌĞŶŐƚŚ�ŽĨ�ĨĞĞůŝŶŐ�ĨŽƌ�ďŽƚŚ�ŚĂƐ�ĐŚĂŶŐĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ŽǀĞƌĂůů�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ͘�dŚŝƐ�
ŝƐ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�ƚŚĞ�ŐƌĂƉŚƐ�ďĞůŽǁ͘� 

1.3: Priorities for savings over time 
dŚŝƐ�ǇĞĂƌ͕�ƚŚĞ�ŵŽƐƚ�ŝŵƉŽƌƚĂŶƚ�ƉƌŝŽƌŝƚǇ�ĨŽƌ�ƐĂǀŝŶŐ�ǁĂƐ�͚ŝŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ͛͘�
�ƵƌŝŶŐ�ƚŚĞ�ůĂƐƚ�ǇĞĂƌ͕�ƚŚŝƐ�ŚĂƐ�ĂůƐŽ�ďĞĐŽŵĞ�Ă�ŵƵĐŚ�ŐƌĞĂƚĞƌ�ƉƌŝŽƌŝƚǇ�ĨŽƌ�ƐĂǀŝŶŐ�ĂŵŽŶŐƐƚ�Ăůů�ƌĞƐƉŽŶĚĞŶƚƐ͘� 
&ŝŐƵƌĞ�ϭ͘ϰ͗�WĞƌĐĞŶƚĂŐĞ�ĐŚĂŶŐĞ�ŝŶ�ƚŚĞ�ƉƌŝŽƌŝƟĞƐ�ĨŽƌ�ƐĂǀŝŶŐ�ďĞƚǁĞĞŶ�ϮϬϭϳ�ĂŶĚ�ϮϬϭϴ�;й�ĐŚĂŶŐĞͿ 

>ĞƐƐĞƌ�ƉƌŝŽƌŝƚǇ�ĨŽƌ�ƐĂǀŝŶŐ 'ƌĞĂƚĞƌ�ƉƌŝŽƌŝƚǇ�ĨŽƌ�ƐĂǀŝŶŐ 

1.4: Increasing charges over time 
Increased charges have become slightly more 
acceptable this year for ‘public spaces’ and ‘car 
parking.’  

1.5: Decreasing charges over time 
This year higher proportions of respondents supported 
decreased charges in ‘waste management’ and  
‘commercial property.’ 

&ŝŐƵƌĞ�ϭ͘ϱ͗�/ŶĐƌĞĂƐŝŶŐ�ĐŚĂƌŐĞƐ�ŽǀĞƌ�ƟŵĞ�;йͿ� &ŝŐƵƌĞ�ϭ͘ϲ͗��ĞĐƌĞĂƐŝŶŐ�ĐŚĂƌŐĞƐ�ŽǀĞƌ�ƟŵĞ�;йͿ� 

&ŝŐƵƌĞ�ϭ͘Ϯ͗�WĞƌĐĞŶƚĂŐĞ�ĐŚĂŶŐĞ�ďĞƚǁĞĞŶ�ϮϬϭϳ�ĂŶĚ�ϮϬϭϴ�
ŝŶ�ƉĞŽƉůĞ�ƐĂǇŝŶŐ�ƚŚĞǇ�ǁŽƵůĚ�ƌĞĚƵĐĞ�ƐƉĞŶĚ�;й�ĐŚĂŶŐĞͿ 

&ŝŐƵƌĞ�ϭ͘ϯ͗�WĞƌĐĞŶƚĂŐĞ�ĐŚĂŶŐĞ�ďĞƚǁĞĞŶ�ϮϬϭϳ�ĂŶĚ�ϮϬϭϴ�
ŝŶ�ƉĞŽƉůĞ�ƐĂǇŝŶŐ�ƚŚĞǇ�ǁŽƵůĚ�ŝŶĐƌĞĂƐĞ�ƐƉĞŶĚ�;й�ĐŚĂŶŐĞͿ 
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�ϲ 

Ϯ͘ϭ͗�/ÄãÙÊ�ç�ã®ÊÄ� 
 

dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů�ƌĞǀŝĞǁƐ�ŝƚ͛Ɛ�ĐŽƵŶĐŝů�ƚĂǆ�ĂŶĚ�ĐŚĂƌŐĞƐ�ŽŶ�ĂŶ�ĂŶŶƵĂů�ďĂƐŝƐ�ĂŶĚ�ƚŚŝƐ�ŚĞůƉƐ�ƚŽ�
ĚĞǀĞůŽƉ�ƚŚĞ��ŽƵŶĐŝů͛Ɛ�ďƵĚŐĞƚ�ĂŶĚ�ĞŶƐƵƌĞƐ�ĨƵŶĚŝŶŐ�ŝƐ�ƉƵƚ�ŝŶƚŽ�ĂƌĞĂƐ�ǁŚŝĐŚ�ĂƌĞ�ŽĨ�ƉƌŝŽƌŝƚǇ͘� 
ZĞƐŝĚĞŶƚƐ͕�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ƚŚĞ�ǀŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ĂƌĞ�ĂůǁĂǇƐ�ĂŶ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ƚŚŝƐ�ƉƌŽĐĞƐƐ͘�dŚĞƌĞĨŽƌĞ�
ƚŚŝƐ�ǇĞĂƌ�ĂƐ�ŝŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͕�Ăůů�ƚŚĞƐĞ�ŐƌŽƵƉƐ�ǁĞƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ƐŚĂƌĞ�ƚŚĞŝƌ�ǀŝĞǁƐ�ŽŶ�ƐƉĞŶĚ͕�ŵĂŬŝŶŐ�ƐĂǀŝŶŐƐ�
ĂŶĚ�ĐŚĂƌŐĞƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĂŚĞĂĚ͘�ZĞƐƉŽŶƐĞƐ�ŚŝŐŚůŝŐŚƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĐŽŶǀĞƌƐĂƟŽŶƐ�ƚŚĞ�ĐŽƵŶĐŝů�ŵŝŐŚƚ�ĚĞǀĞůŽƉ�
ǁŝƚŚ�ƚŚĞƐĞ�ŐƌŽƵƉƐ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ͘�� 
dŚŝƐ�ƌĞƉŽƌƚ�ƐƵŵŵĂƌŝƐĞƐ�ƚŚĞ�ǀŝĞǁƐ�ŽĨ�ƚŚŽƐĞ�ǁŚŽ�ƉĂƌƟĐŝƉĂƚĞĚ͘ tŚŝůĞ�ƚŚŝƐ�ŝƐ�ŶŽƚ�ĨƵůůǇ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�
dĂŵǁŽƌƚŚ�ŽƉŝŶŝŽŶ�ŝƚ�ƉƌŽǀŝĚĞƐ�Ă�ŚĞůƉĨƵů�ĂĚĚŝƟŽŶ�ƚŽ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŚĂƚ�ǁŝůů�ŝŶĨŽƌŵ�ƚŚĞ��ŽƵŶĐŝů͛Ɛ�
ďƵĚŐĞƟŶŐ�ĚĞĐŝƐŝŽŶƐ�ĨŽƌ�ƚŚĞ�ǇĞĂƌ�ĂŚĞĂĚ͘� 
dŚĞ�ƌĞƉŽƌƚ�ƉƌĞƐĞŶƚƐ�ƚŚĞ�ĂŶĂůǇƐŝƐ�ŽĨ�ƚŚĞ�ĐŽŵďŝŶĞĚ�ƌĞƐƵůƚƐ�ĨƌŽŵ�Ăůů�ƚŚƌĞĞ�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉƐ�ĂŶĚ�
ĞŵƉŚĂƐŝƐĞƐ�ǁŚĞƌĞ�ƚŚĞƌĞ�ĂƌĞ�ĚŝīĞƌĞŶĐĞƐ�ŝŶ�ŽƉŝŶŝŽŶƐ�ďĞƚǁĞĞŶ�ƚŚĞ�ĚŝƐƟŶĐƚ�ŐƌŽƵƉƐ͘��ŽŵƉĂƌŝƐŽŶƐ�ǁŝƚŚ�ƚŚĞ�
ƌĞƐƵůƚƐ�ŽĨ�ƚŚĞ�ĐŽŶƐƵůƚĂƟŽŶ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ�ŚĂǀĞ�ĂůƐŽ�ďĞĞŶ�ŵĂĚĞ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŝĚĞŶƟĨǇ�ĐŽŵŵŽŶĂůŝƚǇ�Žƌ�
ĚŝīĞƌĞŶĐĞƐ�ŝŶ�ŽƉŝŶŝŽŶƐ�ŽǀĞƌ�ƟŵĞ͘�&Ƶůů�ƌĞƐƵůƚƐ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚŚĞĞ�ŐƌŽƵƉƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�ĂƉƉĞŶĚŝǆ͘ 

dŚĞ�ĐŽŶƐƵůƚĂƟŽŶ�ĨŽƌ�ƚŚĞ�ϮϬϭϵͬϮϬ�ďƵĚŐĞƚ�ƌĂŶ�ĨƌŽŵ�ϭƐƚ��ƵŐƵƐƚ�ƚŽ�ƚŚĞ�ϭϰƚŚ�^ĞƉƚĞŵďĞƌ�ϮϬϭϴ�ĂŶĚ�ƚŚƌĞĞ�ŬĞǇ�
ŐƌŽƵƉƐ�;ƌĞƐŝĚĞŶƚƐ͕�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ƚŚĞ�ǀŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌͿ�ǁĞƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƐŚĂƌĞ�ƚŚĞŝƌ�ǀŝĞǁƐ�ƚŚƌŽƵŐŚ�
ƚĂŝůŽƌĞĚ�ƉĂƉĞƌ�ĂŶĚ�ŽŶůŝŶĞ�ƐƵƌǀĞǇƐ͘� 
dŚĞƐĞ�ƐƵƌǀĞǇƐ�ǁĞƌĞ�ĚĞǀĞůŽƉĞĚ�ďǇ�dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů�ŝŶ�ĐŽŶũƵŶĐƟŽŶ�ǁŝƚŚ�^ƚĂīŽƌĚƐŚŝƌĞ��ŽƵŶƚǇ�
�ŽƵŶĐŝů͛Ɛ�^ƚƌĂƚĞŐǇ�dĞĂŵ͘�dŚĞƐĞ�ǁĞƌĞ�ďĂƐĞĚ�ŽŶ�ƐƵƌǀĞǇƐ�ƵƐĞĚ�ŝŶ�ƉƌĞǀŝŽƵƐ�ǇĞĂƌƐ͘ 
dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů�ƉƌŽŵŽƚĞĚ�Ăůů�ƚŚƌĞĞ�ƐƵƌǀĞǇƐ�ǀŝĂ�Ă�ƌĂŶŐĞ�ŽĨ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ĐŚĂŶŶĞůƐ͘�dŚĞƐĞ�
ŝŶĐůƵĚĞĚ�ƉƌĞƐƐ�ƌĞůĞĂƐĞƐ�ŝŶ�ƚŚĞ�ůŽĐĂů�ŶĞǁƐƉĂƉĞƌ�;dŚĞ�dĂŵǁŽƌƚŚ�,ĞƌĂůĚͿ͕�Ă�ƉƌŽŵŝŶĞŶƚ�ĨĞĂƚƵƌĞ�ŽŶ�ƚŚĞ�
dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů�ǁĞďƐŝƚĞ�ĂŶĚ�ƚŚƌŽƵŐŚ�ƐŽĐŝĂů�ŵĞĚŝĂ�ŝŶĐůƵĚŝŶŐ�dǁŝƩĞƌ͕�&ĂĐĞďŽŽŬ�ĂŶĚ�ƚŚĞ�
dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů�ďůŽŐ͘ 
dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů�;ǁŝƚŚ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�^ƚĂīŽƌĚƐŚŝƌĞ��ŽƵŶƚǇ��ŽƵŶĐŝůͿ�ĂůƐŽ�ƚĂƌŐĞƚĞĚ�ƐƉĞĐŝĮĐ�
ŐƌŽƵƉƐ�ƚŽ�ƚĂŬĞ�ƉĂƌƚ�ŝŶ�ƚŚĞ�ĐŽŶƐƵůƚĂƟŽŶ͘�dŚĞƐĞ�ŝŶĐůƵĚĞĚ͗ 
· DĞŵďĞƌƐ�ŽĨ�ƚŚĞ�dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů��ŝƟǌĞŶƐ͛�WĂŶĞů�ĂŶĚ�dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů�,ŽƵƐŝŶŐ�

dĞŶĂŶƚƐ͘��ŽƚŚ�ŐƌŽƵƉƐ�ƌĞĐĞŝǀĞĚ�Ă�ĚŝƌĞĐƚ�ůĞƩĞƌ�Žƌ�ĞŵĂŝů�ĞŶĐŽƵƌĂŐŝŶŐ�ƚŚĞŵ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�
ƌĞƐŝĚĞŶƚƐ�ƐƵƌǀĞǇ͘� 

· �ƵƐŝŶĞƐƐĞƐ�ƌĞĐĞŝǀĞĚ�ĂŶ�ĞŵĂŝů�ĞŶĐŽƵƌĂŐŝŶŐ�ƚŚĞŵ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ďƵƐŝŶĞƐƐ�ƐƵƌǀĞǇ͘�dŚŝƐ�ǁĂƐ�ĂůƐŽ�
ǁŝĚĞůǇ�ƉƌŽŵŽƚĞĚ�ďǇ�ƚŚĞ��ĐŽŶŽŵŝĐ��ĞǀĞůŽƉŵĞŶƚ�dĞĂŵ͘ 

· sŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�ƌĞĐŝƉŝĞŶƚƐ�ŽĨ�ƐŵĂůů�ƐƉŽƌƚƐ�ĂŶĚ�ĂƌƚƐ�ŐƌĂŶƚƐ�ǁĞƌĞ�ĂůƐŽ�ĞŵĂŝůĞĚ�ƚŽ�
ĞŶĐŽƵƌĂŐĞ�ƚŚĞŝƌ�ŝŶǀŽůǀĞŵĞŶƚ͘� 

· /ŶǀŽůǀĞŵĞŶƚ�ǁĂƐ�ĂůƐŽ�ƐƵƉƉŽƌƚĞĚ�ĂŶĚ�ƉƌŽŵŽƚĞĚ�ďǇ�^ƵƉƉŽƌƚ�^ƚĂīŽƌĚƐŚŝƌĞ�ĂŶĚ�dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ�
�ŽƵŶĐŝů͛Ɛ��ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�dĞĂŵ͘ 

· ^ƚĂŬĞŚŽůĚĞƌƐ�ŝŶĐůƵĚŝŶŐ�^�sz^͕��ŐĞ�h<�ĂŶĚ�ŐƌŽƵƉƐ�ƌĞƉƌĞƐĞŶƟŶŐ�ƌĂĐĞ͕�ĚŝƐĂďŝůŝƚǇ�ĂŶĚ�ĐĂƌĞƌƐ�ǁĞƌĞ�ĂůƐŽ�
ĞŵĂŝůĞĚ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ƐƵƌǀĞǇƐ͘� 

Ϯ͘Ϯ͗��Ã�ã«Ê�Ê½Ê¦ù� 
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�ϳ 

 

��ƚŽƚĂů�ŽĨ�ϭϲϴ�ƌĞƐƉŽŶƐĞƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ�ƚŽ�ƚŚĞ�ĐŽŶƐƵůƚĂƟŽŶ�ĂŶĚ�ƚŚĞƐĞ�ĐŽŶƐŝƐƚĞĚ�ŽĨ͗ 
· ϭϱϰ�ƌĞƐŝĚĞŶƚƐ͘ 
· ϯ�ďƵƐŝŶĞƐƐĞƐ͖�ƚǁŽ�;ϲϳйͿ�ǁĞƌĞ�ŝŶ�Ă�ƚŽǁŶ�ĐĞŶƚƌĞ�ůŽĐĂƟŽŶ�ĂŶĚ�ŽŶĞ�;ϯϯйͿ�ǁĂƐ�ŝŶ�ĂŶ�ŽƵƚ�ŽĨ�ƚŽǁŶ�

ůŽĐĂƟŽŶ͘� 
· ϭϭ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǀŽůƵŶƚĂƌǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ͖�ĨŽƵƌ�;ϯϲйͿ�ŽĨ�ƚŚĞƐĞ�ǁĞƌĞ�͚Ă�ƌĞŐŝƐƚĞƌĞĚ�ĐŚĂƌŝƚǇ͖͛�ƚǁŽ�

;ϭϴйͿ�ǁĞƌĞ�ĐŽŵŵƵŶŝƚǇ�ŝŶƚĞƌĞƐƚ�ĐŽŵƉĂŶŝĞƐ͖�ƚǁŽ�;ϭϴйͿ�ǁĞƌĞ�ǀŽůƵŶƚĂƌǇ�ŐƌŽƵƉƐ͖�ƚǁŽ�;ϭϴйͿ�ǁĞƌĞ�
ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉƐ�ĂŶĚ�ŽŶĞ�;ϵйͿ�ǁĂƐ�Ă�͚ĐŽŵƉĂŶǇ�ůŝŵŝƚĞĚ�ďǇ�ŐƵĂƌĂŶƚĞĞ͛͘�� 

&Žƌ�ƚŚĞ�ƉƵƌƉŽƐĞ�ŽĨ�ĂŶĂůǇƐŝƐ͕�ƌĞƐƉŽŶƐĞƐ�ĨƌŽŵ�Ăůů�ƚŚƌĞĞ�ŐƌŽƵƉƐ�ŚĂǀĞ�ďĞĞŶ�ĐŽŵďŝŶĞĚ͘�tŚĞƌĞ�ĚŝīĞƌĞŶĐĞƐ�
ǁĞƌĞ�ĂƉƉĂƌĞŶƚ�ďǇ�ƌĞƐƉŽŶĚĞŶƚ�ƚǇƉĞ͕�ƚŚĞƐĞ�ŚĂǀĞ�ďĞĞŶ�ŚŝŐŚůŝŐŚƚĞĚ�ŐƌĂƉŚŝĐĂůůǇ�Žƌ�ƚŚƌŽƵŐŚ�Ă�ƚĞǆƚƵĂů�
ƐƵŵŵĂƌǇ͘� 
^ŽŵĞ�ĐĂƵƟŽŶ�ƐŚŽƵůĚ�ďĞ�ĂƉƉůŝĞĚ�ǁŚĞŶ�ŝŶƚĞƌƉƌĞƟŶŐ�ƚŚĞ�ƌĞƐƵůƚƐ͕�ƉĂƌƟĐƵůĂƌůǇ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ƚŚŽƐĞ�ďƵƐŝŶĞƐƐ�
ĂŶĚ�ǀŽůƵŶƚĂƌǇ�ŽƌŐĂŶŝƐĂƟŽŶ�ƌĞƐƉŽŶƐĞƐ͘�ZĞƐƉŽŶƐĞƐ�ĨƌŽŵ�ƚŚĞƐĞ�ŐƌŽƵƉƐ�ǁĞƌĞ�ůŽǁ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƐŚŽƵůĚ�ŶŽƚ�
ďĞ�ǀŝĞǁĞĚ�ĂƐ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƚŚĞ�ŽǀĞƌĂůů�ĐŽŵŵƵŶŝƟĞƐ�ǁŚŝĐŚ�ƚŚĞǇ�ƌĞƉƌĞƐĞŶƚ͘�� 

/Ŷ�ƚŽƚĂů͕�ƚŚĞƌĞ�ǁĞƌĞ�ϭϲϴ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞ�dĂŵǁŽƌƚŚ�ƌĞƐŝĚĞŶƚƐ�ƐƵƌǀĞǇ͘�dŚŝƐ�ĞƋƵĂƚĞƐ�ƚŽ�Ϭ͘ϯй�ŽĨ�ƚŚĞ�ĂĚƵůƚ�
ƉŽƉƵůĂƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚϭ�ǁŚŝĐŚ�ŝƐ�ƐůŝŐŚƚůǇ�ůŽǁĞƌ�ƚŚĂŶ�ůĂƐƚ�ǇĞĂƌƐ�ƌĞƐƉŽŶƐĞ�ƌĂƚĞ͘�� 
/Ŷ�ƐƚĂƟƐƟĐĂů�ƚĞƌŵƐ͕�ƚŚĞ�ϵϱй�ĐŽŶĮĚĞŶĐĞ�ůĞǀĞů�ŚĂƐ�ďĞĞŶ�ĂƉƉůŝĞĚ�ƚŽ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐ͘�dŚŝƐ�ŵĞĂŶƐ�
ƚŚĂƚ�ŝĨ�ƚŚĞ�ƐƵƌǀĞǇ�ǁĂƐ�ƌĞƉĞĂƚĞĚ͕�ŝŶ�ϵϱ�ŽƵƚ�ŽĨ�ϭϬϬ�ĐĂƐĞƐ͕�ƚŚĞ�ƐĂŵĞ�ƌĞƐƉŽŶƐĞ�ǁŽƵůĚ�ďĞ�ĂĐŚŝĞǀĞĚ͘� 
ZĞƐŝĚĞŶƚƐ�ƌĞƐƉŽŶƐĞƐ�ŚĂǀĞ�ĂŶ�ŽǀĞƌĂůů�ĐŽŶĮĚĞŶĐĞ�ŝŶƚĞƌǀĂů�ŽĨ�нͬ-ϴй�ŵĞĂŶŝŶŐ�ƚŚĂƚ�ƚŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ƌĞƐƉŽŶƐĞƐ�
ƚŚĞǇ�ŚĂǀĞ�ŐŝǀĞŶ�ƚŽ�ĂŶǇ�ƋƵĞƐƟŽŶƐ�ĐŽƵůĚ�ĨĂůů�ŝŶ�ƚŚĞ�ƌĂŶŐĞ�ŽĨ�ϴй�ŚŝŐŚĞƌ�Žƌ�ϴй�ůŽǁĞƌ�ƚŚĂŶ�ƚŚĞŝƌ�ĂĐƚƵĂů�
ƌĞƐƉŽŶƐĞ͘���ĐŽŶĮĚĞŶĐĞ�ŝŶƚĞƌǀĂů�ŽĨ�нͬ-ϯ-ϰй�ŝƐ�ĨĂŝƌůǇ�ƚǇƉŝĐĂů�ĨŽƌ�Ă�ƐƚĂƟƐƟĐĂůůǇ�ƌŽďƵƐƚ�ƐƵƌǀĞǇϮ͘� 
tŚĞŶ�ĐŽŶƐŝĚĞƌŝŶŐ�ŬĞǇ�ĚĞŵŽŐƌĂƉŚŝĐƐ͕�ƌĞƐŝĚĞŶƚƐ�ƌĞƐƉŽŶƐĞƐ�ǁĞƌĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƐŽŵĞ�ŬĞǇ�
ĐŚĂƌĂĐƚĞƌŝƐƟĐƐ�ďƵƚ�ǁĞƌĞ�ůĞƐƐ�ƐŽ�ŽĨ�ŽƚŚĞƌƐ͗ 
Þ dŚĞ�ƌĞƐŝĚĞŶƚƐ�ƐƵƌǀĞǇ�ĨĂůůƐ�ǁŝƚŚŝŶ�ĂŶ�ĂĐĐĞƉƚĂďůĞ�ƌĂŶŐĞ�ŽĨ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ďǇ�ŐĞŶĚĞƌ͘ϯ 
Þ /ƚ�ǁĂƐ�ŵŽƌĞ�ĐŽŵŵŽŶ�ĨŽƌ�ŽůĚĞƌ�ƌĞƐŝĚĞŶƚƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�ƐƵƌǀĞǇ�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƚŚĞ�

ƌĞƐƵůƚƐ�ĂƌĞ�ŐĞŶĞƌĂůůǇ�ŽǀĞƌ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƚŚŽƐĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ĂŐĞĚ�ϱϱ-ϳϰ͘��dŚĞ�ƐƵƌǀĞǇ�ŝƐ�ƵŶĚĞƌ�
ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ďǇ�ϭϴ-ϯϰ�ǇĞĂƌ�ŽůĚƐ�ĂŶĚ�ϰϱ-ϱϰ�ǇĞĂƌ�ŽůĚƐ͘�'ŽŽĚ�ƌĞƉƌĞƐĞŶƚĂƟŽŶ�ŚĂƐ�ďĞĞŶ�ĂĐŚŝĞǀĞĚ�ĨƌŽŵ�
ϯϱ-ϰϰ�ǇĞĂƌ�ŽůĚƐ͘ϯ�� 

Þ dŚĞ�ƐƵƌǀĞǇ�ƌĞƐƵůƚƐ�ĂƌĞ�ƐůŝŐŚƚůǇ�ŽǀĞƌ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ďǇ�ƚŚŽƐĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ǁŚŽ�ŚĂĚ�Ă�ĚŝƐĂďŝůŝƚǇ͘ϰ� 
Þ ZĞƐƉŽŶƐĞƐ�ĂƌĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƚŚĞ�ŵŽƐƚ�ĐŽŵŵŽŶůǇ�ŽĐĐƵƌƌŝŶŐ�ĞƚŚŶŝĐŝƟĞƐ�ŽĨ�tŚŝƚĞ��ƌŝƟƐŚ�ĂŶĚ�

tŚŝƚĞ�KƚŚĞƌ͘ϰ� 
ϭ�dŚĞ�ĂĚƵůƚ�ƉŽƉƵůĂƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ�ŝŶĐůƵĚĞƐ�ƚŚŽƐĞ�ƌĞƐŝĚĞŶƚƐ�ǁŚŽ�ĂƌĞ�ĂŐĞĚ�ϭϴ�ĂŶĚ�ĂďŽǀĞ͕�DŝĚ�zĞĂƌ��ƐƟŵĂƚĞƐ�;Dz�Ϳ�ϮϬϭϳ͘ 
Ϯ�dŽ�ĂĐŚŝĞǀĞ�Ă�нͬ-ϰй�ĐŽŶĮĚĞŶĐĞ�ŝŶƚĞƌǀĂů�ĨŽƌ�ƚŚĞ�ƌĞƐŝĚĞŶƚƐ�ƐƵƌǀĞǇ͕�ϱϬϬ�ƌĞƐƉŽŶƐĞƐ�ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�ďĞ�ĂĐŚŝĞǀĞĚ�ĨƌŽŵ�dĂŵǁŽƌƚŚ�
�ŽƌŽƵŐŚ�ZĞƐŝĚĞŶƚƐ�ĂŶĚ�ƚŽ�ĂĐŚŝĞǀĞ�Ă�нͬ-ϯй�ĐŽŶĮĚĞŶĐĞ�ŝŶƚĞƌǀĂů͕�ϴϬϬ�ƌĞƐƉŽŶƐĞƐ�ǁŽƵůĚ�ŶĞĞĚ�ƚŽ�ďĞ�ƌĞƚƵƌŶĞĚ͘� 
ϯ�DŝĚ�zĞĂƌ�WŽƉƵůĂƟŽŶ��ƐƟŵĂƚĞƐ�;Dz�Ϳ͕�ϮϬϭϳ͕�KĸĐĞ�ŽĨ�EĂƟŽŶĂů�^ƚĂƟƐƟĐƐ�;KE^Ϳ͘ 
ϰ��ĞŶƐƵƐ�ϮϬϭϭ͕�KĸĐĞ�ŽĨ�EĂƟŽŶĂů�^ƚĂƟƐƟĐƐ�;KE^Ϳ͘ 

Ϯ͘ϰ͗�ÖÙÊ¥®½��Ê¥�Ù�ÝÖÊÄ��ÄãÝ�¥ÊÙ�ã«��Ù�Ý®��ÄãÝ�ÝçÙò�ù� 

Ϯ͘ϯ͗�Ù�ÝÖÊÄÝ�Ý� 
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�ϴ 

ϯ͘ϭ͗�^ƉĞŶĚŝŶŐ 
ZĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�ƉůĂŶŶĞĚ�ƐƉĞŶĚ�ŽŶ�ŵĂũŽƌ�ĐŽƐƚ�ĂƌĞĂƐ�ĨŽƌ�ϮϬϭϴͬϭϵ�ĂŶĚ�ǁĞƌĞ�ĂƐŬĞĚ�
ǁŚĞƚŚĞƌ�ƚŚĞǇ�ĨĞůƚ�ƚŚĞ��ŽƵŶĐŝů�ƐŚŽƵůĚ�ŝŶĐƌĞĂƐĞ͕�ĚĞĐƌĞĂƐĞ�Žƌ�ŬĞĞƉ�ƐƉĞŶĚŝŶŐ�ƚŚĞ�ƐĂŵĞ͘� 
Þ /ƚ�ǁĂƐ�ŵŽƐƚ�ĐŽŵŵŽŶ�ĨŽƌ�ƌĞƐƉŽŶĚĞŶƚƐ�ĂĐƌŽƐƐ�ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�ƐĞƌǀŝĐĞ�ĂƌĞĂƐ�ƚŽ�ƐĂǇ�ƚŚĞǇ�ǁŽƵůĚ�ƉƌĞĨĞƌ�

ƚŚĞ�ůĞǀĞů�ŽĨ�ƐƉĞŶĚ�ƚŽ�ƌĞŵĂŝŶ�ƚŚĞ�ƐĂŵĞ͘�dŚŝƐ�ǁĂƐ�ƚŚĞ�ĐĂƐĞ�ŝŶ�ϭϬ�ŽĨ�ƚŚĞ�ϭϮ�ŵĂũŽƌ�ĐŽƐƚ�ĂƌĞĂƐ͘ 
Þ dŚŝƐ�ǁĂƐ�ƉĂƌƟĐƵůĂƌůǇ�ĂƉƉĂƌĞŶƚ�ƌĞŐĂƌĚŝŶŐ�ƐƉĞŶĚ�ŽŶ�͚ƌĞĨƵƐĞ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ͛�ǁŝƚŚ�ϲϯй�ǁĂŶƟŶŐ�ƚŽ�

ŵĂŝŶƚĂŝŶ�ƚŚĞ�ƐĂŵĞ�ůĞǀĞů�ŽĨ�ƐƉĞŶĚ�ŽŶ�ƚŚŝƐ�ƐĞƌǀŝĐĞ͘�/Ŷ�ĂĚĚŝƟŽŶ͕�ŚĂůĨ�ŝŶĚŝĐĂƚĞĚ�ƚŚĞŝƌ�ƉƌĞĨĞƌĞŶĐĞ�ĨŽƌ�
ŬĞĞƉŝŶŐ�ƐƉĞŶĚ�ƚŚĞ�ƐĂŵĞ�ŝŶ�ƚŚƌĞĞ�ĂĚĚŝƟŽŶĂů�ĂƌĞĂƐ͖�͚ƉĂƌŬƐ͕�ŽƉĞŶ�ƐƉĂĐĞƐ�ĂŶĚ�ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ͛�;ϱϮйͿ͕�
͚ŚŽƵƐŝŶŐ�ĂĚǀŝĐĞ͕�ŐƌĂŶƚƐ�ĂŶĚ�ŚŽŵĞůĞƐƐŶĞƐƐ͛�;ϱϮйͿ�ĂŶĚ�͚ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ͛�;ϱϬйͿ͘� 

Þ ^ƉĞŶĚŝŶŐ�ůĞƐƐ�ǁĂƐ�ƚŚĞ�ƐĞĐŽŶĚ�ŵŽƐƚ�ĐŽŵŵŽŶ�ƌĞƐƉŽŶƐĞ�;ŝŶ�ϳ�ŽƵƚ�ŽĨ�ƚŚĞ�ϭϮ�ŵĂũŽƌ�ĐŽƐƚ�ĂƌĞĂƐͿ�ĂŶĚ�ƚŚĞ�
ŚŝŐŚĞƐƚ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�ǁĂŶƚĞĚ�ůĞƐƐ�ƐƉĞŶĚ�ŝŶ�͚ŝŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�
ƐĞƌǀŝĐĞƐ͛�;ϱϭйͿ͘ 

Þ ,ĂůĨ�ŽĨ�Ăůů�ƌĞƐƉŽŶĚĞŶƚƐ�;ϱϬйͿ�ǁĂŶƚĞĚ�ƐƉĞŶĚŝŶŐ�ŵŽƌĞ�ŽŶ�͚ƚĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ͛͘�dŚĞ�
ĐŽůůĞĐƟǀĞ�ǀŝĞǁƐ�ĨƌŽŵ�Ăůů�ƌĞƐƉŽŶĚĞŶƚƐ�ĂƌĞ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�ƚŚĞ�ŐƌĂƉŚ�ďĞůŽǁ͗� 

 
 
 
 
 
 

ϯ͘�ÝÖ�Ä�®Ä¦�ÊÄ�Ý�Ùò®��Ý� 

&ŝŐƵƌĞ�ϯ͘ϭ͗�WƌĞĨĞƌƌĞĚ�ƐƉĞŶĚ�ĨŽƌ�ϮϬϭϵͬϮϬ�ŽŶ�ŵĂũŽƌ�ĐŽƐƚ�ĂƌĞĂƐ�;йͿ 

�ĂƐĞ͗��ůů�ƌĞƐƉŽŶĚĞŶƚƐ� 
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�ϵ 

ϯ͘Ϯ͗�DĂŝŶƚĂŝŶ�ůĞǀĞůƐ�ŽĨ�ƐƉĞŶĚŝŶŐϱ 
dŚĞƌĞ�ǁĞƌĞ�ƐŽŵĞ�ƐŝŵŝůĂƌŝƟĞƐ�ďƵƚ�ĂůƐŽ�ĚŝīĞƌĞŶĐĞƐ�ŝŶ�ǀŝĞǁƐ�ďǇ�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉ͘�͚ZĞƐŝĚĞŶƚƐ͛�ǀŝĞǁƐ�
ŐĞŶĞƌĂůůǇ�ŵŝƌƌŽƌĞĚ�ƚŚŽƐĞ�ŽĨ�ƚŚĞ�ŽǀĞƌĂůů�ƌĞƐƵůƚƐ�;ĂƐ�ƚŚĞƐĞ�ǁĞƌĞ�ƚŚĞ�ůĂƌŐĞƐƚ�ŐƌŽƵƉͿ͘� 
Þ ͚ZĞƐŝĚĞŶƚƐ͛�ĞǆƉƌĞƐƐĞĚ�Ă�ƉƌĞĨĞƌĞŶĐĞ�ĨŽƌ�ŵĂŝŶƚĂŝŶŝŶŐ�ůĞǀĞůƐ�ŽĨ�ƐƉĞŶĚ�ŝŶ�ϭϬ�ŽĨ�ƚŚĞ�ϭϮ�ĐŽƐƚ�ĂƌĞĂƐ͘�

͚dĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ͛�ĂŶĚ�͚ŝŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ�ǁĞƌĞ�ƚŚĞ�ŽŶůǇ�
ĞǆĐĞƉƟŽŶƐ�ƚŽ�ƚŚŝƐ͘� 

Þ DĂŝŶƚĂŝŶŝŶŐ�ƐĞƌǀŝĐĞ�ůĞǀĞůƐ�ǁĂƐ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ĂŶĚ�͚ďƵƐŝŶĞƐƐ͛�ƌĞƐƉŽŶĚĞŶƚƐ�
ŝŶ�ϲ�ŽĨ�ƚŚĞ�ϭϮ�ĐŽƐƚ�ĂƌĞĂƐ͘ 

Þ ͚sŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ĂŶĚ�͚ďƵƐŝŶĞƐƐ͛�ƌĞƐƉŽŶĚĞŶƚƐ�ĞǆƉƌĞƐƐĞĚ�Ă�ƉƌĞĨĞƌĞŶĐĞ�ĨŽƌ�ŵĂŝŶƚĂŝŶŝŶŐ�
ƐƉĞŶĚ�ŝŶ�ƚŚƌĞĞ�ĐŽƐƚ�ĂƌĞĂƐ͖�͛ƌĞĨƵƐĞ�ĐŽůůĞĐƟŽŶ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ͕͛�͛ŚŽƵƐŝŶŐ�ĂĚǀŝĐĞ͕�ŐƌĂŶƚƐ�ĂŶĚ�
ŚŽŵĞůĞƐƐŶĞƐƐ͛�ĂŶĚ��͛ŚŽƵƐŝŶŐ͛͘� 

&ŝŐƵƌĞ�ϯ͘Ϯ͗�DĂŝŶƚĂŝŶŝŶŐ�ƐƉĞŶĚ�ĨŽƌ�ϮϬϭϴͬϭϵ�ŽŶ�ŵĂũŽƌ�ĐŽƐƚ�ĂƌĞĂƐ�ďǇ�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉ�;йͿ 

�ĂƐĞ͗��ůů�ƌĞƐƉŽŶĚĞŶƚƐ� 
ϱ�tŚĞŶ�ĚƌĂǁŝŶŐ�ĐŽŶĐůƵƐŝŽŶƐ�ĨƌŽŵ�ƚŚĞƐĞ�ƌĞƐƉŽŶƐĞƐ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞ�͚ďƵƐŝŶĞƐƐ͛�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉ�ĂŶĚ�ƚŚĞ�
͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ŐƌŽƵƉ�ƌĞƐƉŽŶƐĞƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĂďůǇ�ƐŵĂůůĞƌ�ƚŚĂŶ�ƚŚĞ�͚ƌĞƐŝĚĞŶƚƐ͛�ƌĞƐƉŽŶƐĞ�ŐƌŽƵƉ͕�ƚŚĞƌĞĨŽƌĞ�ƌĞƐƵůƚƐ���������������������
ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƚŚĞŝƌ�ŽǀĞƌĂůů�ŐƌŽƵƉ͘� 
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�ϭϬ 

ϯ͘ϯ͗�ZĞĚƵĐĞ�ůĞǀĞůƐ�ŽĨ�ƐƉĞŶĚŝŶŐϲ�� 
ZĞĚƵĐŝŶŐ�ƐƉĞŶĚ�ǁĂƐ�ŐĞŶĞƌĂůůǇ�Ă�ůĞƐƐ�ƉŽƉƵůĂƌ�ŽƉƟŽŶ�ĂŵŽŶŐƐƚ�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉƐ͘�dŚĞƌĞ�ǁĞƌĞ�ƐŽŵĞ�
ĚŝīĞƌĞŶĐĞƐ�ŝŶ�ǀŝĞǁƐ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�ƚŚĞ�ŐƌĂƉŚŝĐ�ďĞůŽǁ͘�� 
Þ ZĞĚƵĐŝŶŐ�ƐƉĞŶĚ�ǁĂƐ�ƚŚĞ�ƐĞĐŽŶĚ�Žƌ�ƚŚŝƌĚ�ĐŚŽŝĐĞ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽƐƚ�ĐĞŶƚƌĞƐ�ďǇ�ƌĞƐƉŽŶĚĞŶƚ�

ŐƌŽƵƉ͖�͚ƌĞƐŝĚĞŶƚƐ͛�;ϭϭ�ŽĨ�ƚŚĞ�ϭϮ�ĐŽƐƚ�ĐĞŶƚƌĞƐͿ͕�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�;ϭϬ�ŽĨ�ƚŚĞ�ϭϮ�ĐŽƐƚ�ĐĞŶƚƌĞƐͿ�
ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�;ϳ�ŽĨ�ƚŚĞ�ϭϮ�ĐŽƐƚ�ĐĞŶƚƌĞƐͿ͘� 

Þ ZĞĚƵĐŝŶŐ�ƐƉĞŶĚ�ĨŽƌ�͚ŝŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ͛�ǁĂƐ�ŝŵƉŽƌƚĂŶƚ�ĨŽƌ�ďŽƚŚ�
͚ƌĞƐŝĚĞŶƚƐ͛�ĂŶĚ�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ƌĞƐƉŽŶĚĞŶƚƐ�ĂůŝŬĞ͘� 

 
ϲ�tŚĞŶ�ĚƌĂǁŝŶŐ�ĐŽŶĐůƵƐŝŽŶƐ�ĨƌŽŵ�ƚŚĞƐĞ�ƌĞƐƉŽŶƐĞƐ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞ�͚ďƵƐŝŶĞƐƐ͛�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉ�ĂŶĚ�ƚŚĞ�
͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ŐƌŽƵƉ�ƌĞƐƉŽŶƐĞƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĂďůǇ�ƐŵĂůůĞƌ�ƚŚĂŶ�ƚŚĞ�͚ƌĞƐŝĚĞŶƚ͛�ƌĞƐƉŽŶƐĞ�ŐƌŽƵƉ͕�ƚŚĞƌĞĨŽƌĞ�ƌĞƐƵůƚƐ�
ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƚŚĞŝƌ�ŽǀĞƌĂůů�ŐƌŽƵƉ͘� 

&ŝŐƵƌĞ�ϯ͘ϯ͗�ZĞĚƵĐŝŶŐ�ƐƉĞŶĚ�ĨŽƌ�ϮϬϭϴͬϭϵ�ŽŶ�ŵĂũŽƌ�ĐŽƐƚ�ĂƌĞĂƐ�ďǇ�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉ�;йͿ 

�ĂƐĞ͗��ůů�ƌĞƐƉŽŶĚĞŶƚƐ� 
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�ϭϭ 

ϯ͘ϰ͗�/ŶĐƌĞĂƐĞ�ůĞǀĞůƐ�ŽĨ�ƐƉĞŶĚŝŶŐϳ 
dŚĞƌĞ�ǁĞƌĞ�ƐŝŵŝůĂƌŝƟĞƐ�ďƵƚ�ĂůƐŽ�ĚŝīĞƌĞŶĐĞƐ�ŝŶ�ǀŝĞǁƐ�ďǇ�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉ͘� 
Þ ͚ZĞƐŝĚĞŶƚƐ͛�ǁĂŶƚĞĚ�ƚŽ�ƐĞĞ�ŝŶĐƌĞĂƐĞĚ�ůĞǀĞů�ŽĨ�ƐƉĞŶĚŝŶŐ�ŝŶ�ŽŶĞ�ĐŽƐƚ�ĂƌĞĂ�͚ƚĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�

ďĞŚĂǀŝŽƵƌ͛�ǁŚŝůƐƚ�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ƌĞƐƉŽŶĚĞŶƚƐ�ǁĂŶƚĞĚ�ŝŶĐƌĞĂƐĞĚ�ƐƉĞŶĚŝŶŐ�ŝŶ�ƚŚƌĞĞ�ĐŽƐƚ�
ĂƌĞĂƐ͖�͚ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ͕͛�͚ŐƌĂŶƚƐ�ĨŽƌ�ǀŽůƵŶƚĂƌǇ�
ŽƌŐĂŶŝƐĂƟŽŶƐ͛�ĂŶĚ�͚ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ǀŽůƵŶƚĂƌǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ͛͘� 

Þ ͚�ƵƐŝŶĞƐƐĞƐ͛�ǁĂŶƚĞĚ�ŝŶĐƌĞĂƐĞĚ�ƐƉĞŶĚ�ŝŶ�ϱ�ŽĨ�ƚŚĞ�ϭϮ�ĐŽƐƚ�ĂƌĞĂƐ͖�͚ĞǀĞŶƚƐ͕͛�͛ƉĂƌŬƐ͕�ŽƉĞŶ�ƐƉĂĐĞƐ�ĂŶĚ�
ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ͕͛�͛ƚĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ͕͛�͚ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ͛�ĂŶĚ�͚ŝŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ͛͘ 

 

ϳ�tŚĞŶ�ĚƌĂǁŝŶŐ�ĐŽŶĐůƵƐŝŽŶƐ�ĨƌŽŵ�ƚŚĞƐĞ�ƌĞƐƉŽŶƐĞƐ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞ�͚ďƵƐŝŶĞƐƐ͛�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉ�ĂŶĚ�ƚŚĞ�
͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ŐƌŽƵƉ�ƌĞƐƉŽŶƐĞƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĂďůǇ�ƐŵĂůůĞƌ�ƚŚĂŶ�ƚŚĞ�͚ƌĞƐŝĚĞŶƚƐ͛�ƌĞƐƉŽŶƐĞ�ŐƌŽƵƉ͕�ƚŚĞƌĞĨŽƌĞ�ƌĞƐƵůƚƐ�
ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƚŚĞŝƌ�ŽǀĞƌĂůů�ŐƌŽƵƉ͘� 

�ĂƐĞ͗��ůů�ƌĞƐƉŽŶĚĞŶƚƐ� 

&ŝŐƵƌĞ�ϯ͘ϰ͗�/ŶĐƌĞĂƐŝŶŐ�ƐƉĞŶĚ�ĨŽƌ�ϮϬϭϴͬϭϵ�ŽŶ�ŵĂũŽƌ�ĐŽƐƚ�ĂƌĞĂƐ�ďǇ�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉ�;йͿ 
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�ϭϮ 

ϯ͘ϱ͗��ŽŵŵĞŶƚƐ�ŽŶ�ĐŽƵŶĐŝů�ƐƉĞŶĚ������� 
ϯϵ�ƌĞƐƉŽŶƐĞƐ�ŽŶ�ĐŽƵŶĐŝů�ƐƉĞŶĚ�ŚĂǀĞ�ďĞĞŶ�ĂŶĂůǇƐĞĚ͘�ϯϲ�ŽĨ�ƚŚĞƐĞ�ǁĞƌĞ�ĨƌŽŵ�͚ƌĞƐŝĚĞŶƚƐ͕͛�ƚǁŽ�ǁĞƌĞ�ĨƌŽŵ�
͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ƌĞƐƉŽŶĚĞŶƚƐ�ĂŶĚ�ŽŶĞ�ǁĂƐ�ĨƌŽŵ�Ă�͚ďƵƐŝŶĞƐƐ͛͘�ZĞƐƉŽŶĚĞŶƚƐ�ĐŽŵŵĞŶƚĞĚ�ŽŶ�
ŵĂŶǇ�ŽĨ�ƚŚĞ�ĐŽƐƚ�ĐĞŶƚƌĞƐ͘��ŽƚŚ�ƚŚĞŵĞĚ�ĂŶĚ�ŝŶĚŝǀŝĚƵĂů�ĐŽŵŵĞŶƚƐ�ĂƌĞ�ŝůůƵƐƚƌĂƚĞĚ�ďĞůŽǁ͘�ZĞƐƉŽŶĚĞŶƚƐ�
ĂĚĚŝƟŽŶĂůůǇ�ƌĂŝƐĞĚ�ǁŝĚĞƌ�ƋƵĞƐƟŽŶƐ�ŽŶ�ĐŽƵŶĐŝů�ƐƉĞŶĚ͘�dŚĞƐĞ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�͞ƐĐƌƵƟŶŝƐĞ�ďƵĚŐĞƚƐ͕͟�
ƵŶĚĞƌƚĂŬĞ�͞ƐĞƌǀŝĐĞ�ƌĞǀŝĞǁƐͬ͟�ĞŶƐƵƌĞ�͞ĞĸĐŝĞŶƚ�ƐƉĞŶĚ͟�ĂŶĚ�ƉĂǇ�ĂƩĞŶƟŽŶ�ƚŽ�͞ŝŶĐŽŵĞ�ŐĞŶĞƌĂƟŶŐ�ƐĞƌǀŝĐĞƐ�
ĂŶĚ�ĨƵŶĚŝŶŐ�ŝŶŝƟĂƟǀĞƐ͘͟�dŚĞƐĞ�ǀŝĞǁƐ�ǁĞƌĞ�ĞĐŚŽĞĚ�ďǇ�͚ƌĞƐŝĚĞŶƚƐ͕͛�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ĂŶĚ�
͚ďƵƐŝŶĞƐƐĞƐ͛�ĂůŝŬĞ͘� 
 ͚ZĞƐŝĚĞŶƚƐ͛�ĐŽŵŵĞŶƚƐ 
WĂƌŬƐ͕�ŽƉĞŶ�ƐƉĂĐĞƐ�ĂŶĚ�ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ�;ϳ�ƌĞƐƉŽŶƐĞƐͿ 
dŚŝƐ�ŝƐ�ŽŶĞ�ŽĨ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĂƌĞĂƐ�ŵŽƐƚ�ĨƌĞƋƵĞŶƚůǇ�ŝĚĞŶƟĮĞĚ�ĨŽƌ�ŝŶǀĞƐƚŵĞŶƚ͘��ŽŵŵĞŶƚƐ�ĂƌĞ�ƌĞŇĞĐƟǀĞ�ŽĨ�ƚŚŝƐ�
ĂŶĚ�ŝĚĞŶƟĨǇ�ƐŽŵĞ�ĂƌĞĂƐ�ǁŚĞƌĞ�ƐƉĞŶĚ�ŵŝŐŚƚ�ďĞ�ĨŽĐƵƐĞĚ͘�͚ZĞƐŝĚĞŶƚƐ͛�ĞǆƉƌĞƐƐĞĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�ŝŶĐƌĞĂƐĞĚ�
ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƉĂƌŬƐ�ĂŶĚ�ŽƉĞŶ�ƐƉĂĐĞƐ�ƐŽ�ĨŽƌ�ĞǆĂŵƉůĞ�͞ĐŚŝůĚƌĞŶ�ŚĂǀĞ�ƐŽŵĞǁŚĞƌĞ�ƚŽ�ƉůĂǇ�ĞƐƉĞĐŝĂůůǇ�ŽŶ�ŶĞǁ�
ďƵŝůĚ�ĞƐƚĂƚĞƐ͘͟�DĂŝŶƚĞŶĂŶĐĞ�ǁĂƐ�ĂůƐŽ�Ă�ǀŝĞǁ�ĨƌĞƋƵĞŶƚůǇ�ĞĐŚŽĞĚ�ďǇ�ƚŚŽƐĞ�͚ƌĞƐŝĚĞŶƚƐ͛�ĐŽŵŵĞŶƟŶŐ͘�&Žƌ�
ĞǆĂŵƉůĞ�͞ĨŽŽƚƉĂƚŚƐ�ĂƌĞ�ǀĞƌǇ�ƵŶĞǀĞŶ�ĂŶĚ�ŶŽƚ�ŵĂŝŶƚĂŝŶĞĚ͕͟�͞ƚŚĞƌĞ�ĂƌĞ�ƚŽŽ�ŵĂŶǇ�ǁĞĞĚƐ͟�ĂŶĚ�͞ůŝƩĞƌ͟�ŝƐ�ĂŶ�
ŝƐƐƵĞ�ŝŶ�ƐŽŵĞ�ĂƌĞĂƐ͘�DŽƌĞ�ĞǆƉĞŶĚŝƚƵƌĞ�ŽŶ�ƐƚƌĞĞƚ�ƐĐĞŶĞ�ǁĂƐ�ƐƵƉƉŽƌƚĞĚ�ƚŽ�͞ŚĞůƉ�ƚŚĞ�ƐĞƌǀŝĐĞ�ĐůĞĂŶ�ƚŚĞ�
ďŽƌŽƵŐŚ�ĂŶĚ�ŬĞĞƉ�ƚŚĞ�ƉůĂĐĞ�ƟĚǇ�ĂŶĚ�ůŽŽŬŝŶŐ�ƐŵĂƌƚ͘͟ 
 ZĞĨƵƐĞ�ĐŽůůĞĐƟŽŶ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ�;ϲ�ĐŽŵŵĞŶƚƐͿ 
��ŚŝŐŚ�ƉƌŽƉŽƌƟŽŶ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�;ϲϯйͿ�ĐŚŽƐĞ�ƚŚĞ�ŽƉƟŽŶ�ƚŽ�ŵĂŝŶƚĂŝŶ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚŝƐ�ƐĞƌǀŝĐĞ�ĂƌĞĂ�ǁŝƚŚ�
Ă�ĨƵƌƚŚĞƌ�Ϯϲй�ĐŚŽŽƐŝŶŐ�ƚŽ�ŝŶĐƌĞĂƐĞ�ƐƉĞŶĚ͘��ŽŵŵĞŶƚƐ�ŝĚĞŶƟĨǇ�ŝƐƐƵĞƐ�ǁŝƚŚ�ƚŚĞ�ƐĞƌǀŝĐĞ�ƚŚĂƚ�ŵŝŐŚƚ�ďĞ�
ĞǆƉůŽƌĞĚ�ŐŽŝŶŐ�ĨŽƌǁĂƌĚ͘�͚ZĞƐŝĚĞŶƚƐ͛�ĐŽŵŵĞŶƟŶŐ�ŽŶ�ƚŚŝƐ�ĐŽƐƚ�ĐĞŶƚƌĞ�ŵŽƐƚ�ĐŽŵŵŽŶůǇ�ŵĞŶƟŽŶĞĚ�ƚŚĞ�
ŐƌĞĞŶ�ǁĂƐƚĞ�ĐŽůůĞĐƟŽŶ�ĐŚĂƌŐĞƐ͘�dŚŝƐ�ǁĂƐ�ŶŽƚ�Ă�ƉŽƉƵůĂƌ�ŝŶŝƟĂƟǀĞ�ĂŵŽŶŐƐƚ�ƚŚŽƐĞ�ĐŽŵŵĞŶƟŶŐ͘�/ƚ�ǁĂƐ�ĨĞůƚ�ƚŽ�
ďĞ�͞ĂŶ�ĞǆƚƌĂ�ƚĂǆ�ŽŶ�ƚŽƉ�ŽĨ�ƚŚĞ�ĐŽƵŶĐŝů�ƚĂǆ�ŝŶĐƌĞĂƐĞ͟�ĂŶĚ�ǁĂƐ�ŶŽƚ�ĂŶ�ĂƉƉƌŽĂĐŚ�ǁŚŝĐŚ�ŝƐ�ďĞŝŶŐ�ŝŵƉůĞŵĞŶƚĞĚ�
ƵŶŝǀĞƌƐĂůůǇ�ďǇ�Ăůů�ĂƵƚŚŽƌŝƟĞƐ͘�͚ZĞƐŝĚĞŶƚƐ͛�ĂůƐŽ�ƋƵĞƐƟŽŶĞĚ�ŚŽǁ�ĨƵŶĚƐ�ĨƌŽŵ�ŐƌĞĞŶ�ǁĂƐƚĞ�ĐŽůůĞĐƟŽŶ�ǁĞƌĞ�
ŶŽǁ�ďĞŝŶŐ�ƐƉĞŶƚ͘�KŶĞ�͚ƌĞƐŝĚĞŶƚ͛�ĂůƐŽ�ĐŽŵƉůĂŝŶĞĚ�ƚŚĂƚ�ĨŽƌƚŶŝŐŚƚůǇ�ďŝŶ�ĐŽůůĞĐƟŽŶ�ŝƐ�ŶŽƚ�ĞŶŽƵŐŚ͕�ĞƐƉĞĐŝĂůůǇ�
ĚƵƌŝŶŐ�ƚŚĞ�ǁĂƌŵ͕�ƐƵŵŵĞƌ�ŵŽŶƚŚƐ͘� 
 ^ƉŽƌƚƐ�ĂŶĚ�ůĞŝƐƵƌĞ�;ϲ�ĐŽŵŵĞŶƚƐͿ 
͚ZĞƐŝĚĞŶƚƐ͛�ĐŽŵŵĞŶƟŶŐ�ŽŶ�ƚŚŝƐ�ĐŽƐƚ�ĐĞŶƚƌĞ�ƌĞĐŽŐŶŝƐĞĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�͞ƉƌĞǀĞŶƟŶŐ�ŽďĞƐŝƚǇ͟�ĂŶĚ�
͞ŝŶǀĞƐƟŶŐ�ŝŶ�ƚŚĞ�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůůďĞŝŶŐ�ŽĨ�ƚŚĞ�ŶĂƟŽŶ�ƚŽ�ďƌŝŶŐ�ĂďŽƵƚ�ůŽŶŐ�ƚĞƌŵ�ƐĂǀŝŶŐƐ�ŝŶ�ŚĞĂůƚŚ�ĐĂƌĞ͘͟�
ZĞƐƉŽŶĚĞŶƚƐ�ĂŐƌĞĞĚ�ƚŚĂƚ�͞ƐƉŽƌƚƐ�ĚĞǀĞůŽƉŵĞŶƚ�ĚŽ�Ă�ĨĂŶƚĂƐƟĐ�ũŽď�Ăƚ�ŝŶĐƌĞĂƐŝŶŐ�ƉŚǇƐŝĐĂů�ĂĐƟǀŝƚǇ�ǁŝƚŚ�ƚŚĞ�
ŐǇŵ�ĂŶĚ�ƐƵŵŵĞƌ�ĂĐƟǀŝƟĞƐ�ĐŽǀĞƌŝŶŐ�Ăůů�ĂŐĞƐ͘͟�dŚĞǇ�ĂůƐŽ�ĂŐƌĞĞĚ�ƚŚĂƚ�ŵŽƌĞ�ƐŚŽƵůĚ�ďĞ�ƐƉĞŶƚ�ŽŶ�ŚĞĂůƚŚ�
ŝŶŝƟĂƟǀĞƐ͘�&Žƌ�ĞǆĂŵƉůĞ͕�͞/�ĂƩĞŶĚ�ƚŚĞ�ƌĞĨĞƌƌĂů�ŐǇŵ�ĂŶĚ�ŝƚ͛Ɛ�Ă�ĨĂŶƚĂƐƟĐ�ĂŶĚ�ƵŶŝƋƵĞ�ĨĂĐŝůŝƚǇ�ďƵƚ�ĐŽƵůĚ�ĚŽ�ǁŝƚŚ�
ďĞŝŶŐ�ďŝŐŐĞƌ͕͟�ƐŽŵĞ�͞ĨƵŶ�ĨƌĞĞ�ǁĂƚĞƌ�ƉůĂǇ�ŝŶ�ƚŚĞ�ƉĂƌŬ�ĨŽƌ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŝŶ�ƚŚĞ�ƐƵŵŵĞƌ͟�ǁŽƵůĚ�ĂůƐŽ�ďĞ�
ĂƉƉƌĞĐŝĂƚĞĚ�ďǇ�ŽŶĞ�ƉĂƌĞŶƚ͘� 
 dĂĐŬůŝŶŐ�ĂŶƟ�ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ�;ϱ�ĐŽŵŵĞŶƚƐͿ 
,ĂůĨ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�;ϱϬйͿ�ŝĚĞŶƟĮĞĚ�ƚŚŝƐ�ƐĞƌǀŝĐĞ�ĂƌĞĂ�ĂƐ�ŽŶĞ�ǁŚĞƌĞ�ƐƉĞŶĚ�ŵŝŐŚƚ�ďĞ�ŝŶĐƌĞĂƐĞĚ�ĂŶĚ�
ĐŽŵŵĞŶƚƐ�ŝĚĞŶƟĨǇ�ƚŚĞ�ŶĂƚƵƌĞ�ĂŶĚ�ŝŵƉĂĐƚ�ŽĨ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĂŶƟ�ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ�ŝƐƐƵĞƐ�ƚŚĂƚ�ŵŝŐŚƚ�ďĞ�
ĂĚĚƌĞƐƐĞĚ͘��ŽŶĐĞƌŶƐ�ŝŶĐůƵĚĞĚ�͞ĚƌƵŐ�ĚĞĂůŝŶŐ͕͟�͞ĚƌƵŐ�ƵƐĞ͕͟�͞ĚƌŝŶŬŝŶŐ͕͟�͞ĚƌŝŶŬŝŶŐͬĚƌŝǀŝŶŐ͟�ĂŶĚ�͞ĂŶƟ-ƐŽĐŝĂů�
ŶŽŝƐĞ͘͟�dŚĞƐĞ�͚ƌĞƐŝĚĞŶƚƐ͛�ĨĞůƚ�ŝŶƟŵŝĚĂƚĞĚ�ĂŶĚ�ǁĞƌĞ�ĨĞĂƌĨƵů�ŽĨ�ŐŽŝŶŐ�ŽƵƚƐŝĚĞ͘�dŚĞǇ�ĂůƐŽ�ĨĞĂƌĞĚ�ĨŽƌ�ƚŚĞŝƌ�
ĐŚŝůĚƌĞŶ�ŐŽŝŶŐ�ŽƵƚƐŝĚĞ�ĞŝƚŚĞƌ�ĂůŽŶĞ�Žƌ�ǁŝƚŚ�ĨƌŝĞŶĚƐ͘� 
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�ϭϯ 

/ŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ�;ϱ�ĐŽŵŵĞŶƚƐͿ 
KǀĞƌĂůů͕�ϭ�ŝŶ�ϯ�ƌĞƐƉŽŶĚĞŶƚƐ�;ϯϰйͿ�ŝĚĞŶƟĮĞĚ�ƚŚŝƐ�ĂƐ�ĂŶ�ĂƌĞĂ�ĨŽƌ�ŝŶĐƌĞĂƐĞĚ�ƐƉĞŶĚ͘�dŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽŵŵĞŶƚƐ�
ƌĞǀĞĂů�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĂƌĞĂƐ�ǁŚĞƌĞ�ŝŶǀĞƐƚŵĞŶƚ�ŵŝŐŚƚ�ďĞ�ƚĂƌŐĞƚĞĚ͘�͚ZĞƐŝĚĞŶƚƐ͛�ƐƵƉƉŽƌƚĞĚ�Ă�ƚŽǁŶ�ĐĞŶƚƌĞ�ƉůĂŶ�
ǁŚŝĐŚ�ŵĂŬĞƐ�ŝƚ�͞Ă�ƉůĂĐĞ�ƚŽ�ďĞ�ĨŽƌ�ƐŵĂůů�ďƵƐŝŶĞƐƐ�ƌĂƚŚĞƌ�ƚŚĂŶ�Ă�ƉůĂĐĞ�ŶŽƚ�ƚŽ�ďĞ͘͟�͞WůĞĂƐĞ�ƐƵƉƉŽƌƚ�ůŽĐĂů�ƐƚĂƌƚ�
ƵƉ�ďƵƐŝŶĞƐƐĞƐ�ďǇ�ůŽǁĞƌŝŶŐ�ƌĂƚĞƐ�ƉĂǇĂďůĞ�ƵŶƟů�ƐŚŽƉƐ�ŚĂǀĞ�ďĞĞŶ�ĂďůĞ�ƚŽ�ďƵŝůĚ�ƵƉ�Ă�ĐƵƐƚŽŵĞƌ�ďĂƐĞ͘�>Žǁ�ƉĂǇ�
ǁĂƐ�ĂŶ�ĂƐƐŽĐŝĂƚĞĚ�ĐŽŶĐĞƌŶ�ĞĐŚŽĞĚ�ďǇ�ŽŶĞ�͚ƌĞƐŝĚĞŶƚ͛�ǁŚŽ�ǁĂƐ�͞ƐƚƌƵŐŐůŝŶŐ�ƚŽ�ƉĂǇ�ƚŚĞ�ďŝůůƐ�ĂŶĚ�ŚĂĚ�ŶŽƚ�ŚĂĚ�
Ă�ƉĂǇ�ƌŝƐĞ�ƐŝŶĐĞ�ϭϵϵϴ͘͟�&Žƌ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĞŶǀŝƌŽŶŵĞŶƚ͕�͚ƌĞƐŝĚĞŶƚƐ͛�ĞǆƉƌĞƐƐĞĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�͞ƌŽĂĚ�ǁŽƌŬƐ�ĂŶĚ�
ƵƌŐĞŶƚ�ƌĞƉĂŝƌƐ͟�ĂŶĚ�ĨŽƌ�ƚŚĞ�ƐŽĐŝĂů�ĐŽŶĚŝƟŽŶ͕�ŽŶĞ�͚ƌĞƐŝĚĞŶƚ͛�ĐŝƚĞĚ�ƚŚĞ�ŶĞĞĚ�ĨŽƌ�ŝŵƉƌŽǀĞĚ�͞ĐŽŵŵƵŶŝƚǇ�
ƐƉŝƌŝƚ͟�ƚŽ�͞ŚĞůƉ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ�ŐƌŽǁ�ĂŐĂŝŶ͘͟ 
KŶĞ�ƌĞƐƉŽŶƐĞ�ǁĂƐ�ĂůƐŽ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�͚ƌĞƐŝĚĞŶƚƐ͛�ĂďŽƵƚ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐŽƐƚ�ĐĞŶƚƌĞƐ͗ 
,ŽƵƐŝŶŐ͗�͞tĞ�ŚĂǀĞ�ůŽĂĚƐ�ŽĨ�ŚŽƵƐĞƐ�ƵƉ�ĨŽƌ�ƐĂůĞ�ĂŶĚ�ĞŵƉƚǇ͘�tŚǇ�ŶŽƚ�ƌĞŶŽǀĂƚĞ�ƚŚŽƐĞ�ŝŶƐƚĞĂĚ�ŽĨ�ƵƐŝŶŐ�ƵƉ�
ŐƌĞĞŶ�ďĞůƚ�ůĂŶĚ͕�ƉƵƚ�ŚŽƵƐĞƐ�ŽŶ�ƐŝƚĞƐ�ƚŚĂƚ�ĂƌĞ�ĚŝƐƵƐĞĚ͘͟ 
,ŽƵƐŝŶŐ�ĂĚǀŝĐĞͬŐƌĂŶƚƐ�ĂŶĚ�ŚŽŵĞůĞƐƐŶĞƐƐ͗�͞,Žǁ�ĂďŽƵƚ�ĐŽŶǀĞƌƟŶŐ�ƚŚĞ�ůŝďƌĂƌǇ�ŝŶƚŽ�ƐŚĞůƚĞƌĞĚ�ŚŽƵƐŝŶŐ�ĨŽƌ�
ƚŚĞ�ŚŽŵĞůĞƐƐͬ�ĞŵĞƌŐĞŶĐǇ�ĂĐĐŽŵŵŽĚĂƟŽŶ͍�dŚĞ�ǁĞůů�Žī�ĐĂŶ�ůŽŽŬ�ĂŌĞƌ�ƚŚĞŵƐĞůǀĞƐ͕�ďƵƚ�ƚŚĞ�ǀƵůŶĞƌĂďůĞ�ǁŝůů�
ĂůǁĂǇƐ�ŶĞĞĚ�ǇŽƵƌ�ŚĞůƉ͘͟ 
�ǀĞŶƚƐ͗�͞/ŶĐƌĞĂƐĞ�ƐƉĞŶĚŝŶŐ�ĨŽƌ�dĂŵǁŽƌƚŚ�ĂƌƚƐ�ĂŶĚ�ĞǀĞŶƚƐ�ĚĞƉĂƌƚŵĞŶƚ͘͟�͞/�ǁŽƵůĚ�ůŽǀĞ�ƚŽ�ƐĞĞ�Ă�
ĐŽŶƟŶƵĂƟŽŶ�ŽĨ�ƚŚĞ�ŐĂƚĞǁĂǇ�ƉƌŽũĞĐƚ͕�Ă�'ŝďďƐ�ĂŶĚ��ĂŶŶŝŶŐ�ƐƚĂƚƵĞ�ŽŶ�ƚŚĞ�'ůĂƐĐŽƚĞ��ĞŵĞƚĞƌǇ�ƌŽƵŶĚĂďŽƵƚ�ƚŽ�
ĨƵƌƚŚĞƌ�ĐĞůĞďƌĂƚĞ�ƚŚĞ�ƚŽǁŶƐ�ŚĞƌŝƚĂŐĞ͘͟ 
'ƌĂŶƚƐ�ĨŽƌ�ǀŽůƵŶƚĂƌǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�ĐŚĂƌŝƟĞƐ͗�KŶĞ�͚ƌĞƐŝĚĞŶƚ͛�ĨĞůƚ�ƚŚĂƚ�ƚŚĞ��ŽƵŶĐŝů�ĐŽƵůĚ�ŚĞůƉ�
ǀŽůƵŶƚĞĞƌ�ŐƌŽƵƉƐ�ďǇ�ŽīĞƌŝŶŐ�ƵƐĞ�ŽĨ�ƚŚĞŝƌ�͞ŵĞĞƟŶŐ�ƌŽŽŵƐ�Ăƚ�ƌĞĚƵĐĞĚ�ƉƌŝĐĞƐ͘͟� 
�ĚĚŝƟŽŶĂů�ĐŽŵŵĞŶƚƐ�ǁŚŝĐŚ�ŚĂǀĞ�ƌŝƐŬ�ŝŵƉůŝĐĂƟŽŶƐ�ĨŽƌ�ƉĂƌƟĐƵůĂƌ�ǀƵůŶĞƌĂďůĞ�ŐƌŽƵƉƐ�ĂƌĞ�ŝůůƵƐƚƌĂƚĞĚ�ďĞůŽǁ͗ 
Þ ͞�Ɛ�Ă�ĚŝƐĂďůĞĚ�ĚƌŝǀĞƌ�/�ƉĂƌŬ�ŝŶ�>ŝƩůĞ��ŚƵƌĐŚ�>ĂŶĞ�ŝŶ�Ă�ĚŝƐĂďůĞĚ�ƐƉĂĐĞ�ŽŶ�ƚŚĞ�ůĞŌͬĂůŽŶŐƐŝĚĞ�ƚŚĞ�ŚŽƵƐĞƐ͘�

dŽ�ƚŚĞ�ƌŝŐŚƚ�ŽĨ�ƐĂŝĚ�ƐƉĂĐĞ�ƚŚĞ�ǁĞĞĚƐ�ĂƌĞ�ƐƵĐŚ�ƚŚĂƚ�ŝƚ�ŝƐ�ŝŶĐƌĞĂƐŝŶŐůǇ�ĚŝĸĐƵůƚ�ƚŽ�ƉĂƌŬ�ǁŝƚŚŽƵƚ�ďĞŝŶŐ�
ŽƵƚƐŝĚĞ�ŽĨ�ǇĞůůŽǁ�ůŝŶĞ͘��ĂŶ�ƚŚŝƐ�ďĞ�ĐƵƚ�ďĂĐŬ�ƵƌŐĞŶƚůǇ͍͟ 

Þ ͞�ůĞĂƌ�ůĞĂǀĞƐ�ǁŚŝĐŚ�ďĞĐŽŵĞ�ĞǆƚƌĞŵĞůǇ�ƐůŝƉƉĞƌǇ�ĂŶĚ�ĐĂƵƐĞ�ĂĐĐŝĚĞŶƚ�ƌŝƐŬ�ƚŽ�ĐŚŝůĚƌĞŶ�ŽŶ�Ă�ƐĐŚŽŽů�ƌƵŶ͘͟� 
Þ ͞^ƚƌĞĞƚƐ�ĂůƐŽ�ŶĞĞĚ�ďĞƩĞƌ�ĐůĞĂƌĂŶĐĞ�ŝŶ�ƚŚĞ�ǁŝŶƚĞƌ�ǁŝƚŚ�ŝĐĞ�ĂŶĚ�ƐŶŽǁ�ǁŚŝĐŚ�ůĞĂǀĞ�ƐŝĚĞ�ƌŽĂĚƐ�ũƵƐƚ�

ĚĂŶŐĞƌŽƵƐ͘͟� 
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�ϭϰ 

͚sŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ĐŽŵŵĞŶƚƐ 
dǁŽ�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ƌĞƐƉŽŶĚĞŶƚƐ�ĂůƐŽ�ĐŽŵŵĞŶƚĞĚ�ŽŶ�ƚŚĞ�ĐŽƐƚƐ�ĐĞŶƚƌĞƐ͘�dŚĞŝƌ�ŽƉŝŶŝŽŶƐ�
ĞĐŚŽĞĚ�ƐĞŶƟŵĞŶƚƐ�ƉƌĞǀŝŽƵƐůǇ�ĞǆƉƌĞƐƐĞĚ�ďǇ�͚ƌĞƐŝĚĞŶƚƐ͛�ĂŶĚ�ĂůƐŽ�ŝŶƚƌŽĚƵĐĞĚ�ƐŽŵĞ�ŶĞǁ�ŽŶĞƐ͘�dŚĞƐĞ�ĂƌĞ�
ŝůůƵƐƚƌĂƚĞĚ�ďĞůŽǁ͗ 
Þ WĂƌŬƐ�ŽƉĞŶ�ƐƉĂĐĞƐ�ĂŶĚ�ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ͗�,ĂǀĞ�ůĞƐƐ�ĞŵƉŚĂƐŝƐ�ŽŶ�ŇŽǁĞƌ�ĚŝƐƉůĂǇƐ�ŝŶ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ 
Þ ,ŽƵƐŝŶŐ͗�ƌĞŵŽǀĞ�ĂƌĞĂƐ�ŽĨ�ŶĞŐůĞĐƚ�ŝŶ�ƚŚĞ�ĞƐƚĂƚĞƐ͘� 
Þ /ŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�ĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ͗��ŶƐƵƌĞ�ƚŚĂƚ�ƌĞƐŝĚĞŶƚƐ�ĐĂŶ�ŵĞĞƚ�ĐŽƵŶĐŝů�

ŽĸĐĞƌƐ�ĨĂĐĞ�ƚŽ�ĨĂĐĞ�ŶŽƚ�ǀŝĂ�ƚŚĞ�ƚĞůĞƉŚŽŶĞ͘�� 
Þ dĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ͗�^ƚƌĞĞƚ�ǁĂƌĚĞŶƐ�ƚŽ�ĂĐƚƵĂůůǇ�ƉĂƚƌŽů�Ăůů�ĂƌĞĂƐ�ŽĨ�dĂŵǁŽƌƚŚ�ĂŶĚ�ŶŽƚ�

ũƵƐƚ�ƚŚŽƐĞ�ƚŚĂƚ�ŵĂǇ�ďĞ�ƚƌŽƵďůĞ�ĨƌĞĞ͘� 
Þ /ŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ͗�tŽƌŬ�ǁŝƚŚ�

ƚŚĞ��ŽƵŶƚǇ��ŽƵŶĐŝů�ƚŽ�ƌĞƉŽƌƚ�ĚĂŶŐĞƌŽƵƐ�ƉŽƚŚŽůĞƐ͕�ŝŵƉƌŽǀĞ�ƚŚĞ��ŽƵŶĐŝů�ĐŽŶƚƌŽůůĞĚ�ĐĂƌ�ƉĂƌŬƐ�ĂŶĚ�
ŝŶǀĞƐƚ�ŝŶ�ƉƵďůŝĐ�ƚŽŝůĞƚƐ͘ 

�ƵƐŝŶĞƐƐ�ĐŽŵŵĞŶƚƐ 
KŶĞ�͚ďƵƐŝŶĞƐƐ͛�ƌĞƐƉŽŶĚĞŶƚ�ĂůƐŽ�ƐŚĂƌĞĚ�ƚŚĞ�ĐŽŵŵĞŶƚƐ�ĚŽĐƵŵĞŶƚĞĚ�ďĞůŽǁ͘� 
Þ /ŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ͗�/ŶǀĞƐƚ�ŝŶ�

ŝŵƉƌŽǀŝŶŐ�ƚŚĞ�ĂƩƌĂĐƟǀĞŶĞƐƐ�ŽĨ�ƚŚĞ�ƚŽǁŶ�ƚŽ�ĂƩƌĂĐƚ�ŐŽŽĚ�ďƵƐŝŶĞƐƐĞƐ͕�ƌĞǁĂƌĚ�ďƵƐŝŶĞƐƐĞƐ�ǁŚŽ�ƚĂŬĞ�
ƉƌŝĚĞ�ŝŶ�ƚŚĞŝƌ�ƉƌŽƉĞƌƟĞƐ͕�ƉƌŝŽƌŝƟƐĞ�ĂƩƌĂĐƟŶŐ�ƐƵĐĐĞƐƐĨƵů͕�ŚŝŐŚ-ĞŶĚ͕�ŝŶƚĞƌŶĂƟŽŶĂů�ĐŽŵƉĂŶŝĞƐ�ƚŽ�
ĞŶĂďůĞ�ƚŚĞ�ƚŽǁŶ�ƚŽ�ŇŽƵƌŝƐŚ͘� 

Þ �ƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŝĐĞ͗�^ƚĂƌƚ�ƵƉ�ďƵƐŝŶĞƐƐĞƐ�ƐŚŽƵůĚ�ďĞ�ƐƵƉƉŽƌƚĞĚ�ďƵƚ�ĞƐƚĂďůŝƐŚĞĚ�ĂŶĚ�
ĞǆƉĂŶĚŝŶŐ�ďƵƐŝŶĞƐƐĞƐ�ƐŚŽƵůĚ�ďĞ�ƉƌŝŽƌŝƟƐĞĚ�ĂƐ�ƚŚĞǇ�ŚĂǀĞ�ŵŽƌĞ�ĚŝƐƉŽƐĂďůĞ�ĐĂƉŝƚĂů�ƚŽ�ƐƉĞŶĚ�ŽŶ�ƚŚĞ�
ĂƌĞĂ�ĂŶĚ�ŵĂŝŶƚĂŝŶ�ƚŚĞ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƚŚĞŝƌ�ĞƐƚĂďůŝƐŚŵĞŶƚƐ�;ƚŚƵƐ�ƚŚĞ�ƚŽǁŶͿ�ƚŽ�Ă�ďĞƩĞƌ�ůĞǀĞů͘ 

Þ ,ŽƵƐŝŶŐ͗�ZĞĚƵĐĞ�ƚŚĞ�͚ƉƵƚ�Žī�ĨĂĐƚŽƌƐ͛�ůŝŬĞ�ĐŽƵŶĐŝů�ŚŽƵƐĞƐ͕�ƚŽ�ĂƩƌĂĐƚ�ŐŽŽĚ�ďƵƐŝŶĞƐƐĞƐ͘� 
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ϯ͘ϲ͗�^ĂǀŝŶŐƐ�ĂŶĚ�ƌĞĚƵĐŝŶŐ�ĐŽƐƚƐϴ 
ZĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ƉƌŽǀŝĚĞĚ�ǁŝƚŚ�Ă�ůŝƐƚ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĂƐŬĞĚ�ƚŽ�ŝŶĚŝĐĂƚĞ�ƵƉ�ƚŽ�ƚŚƌĞĞ�ĨŽƌ�ƐĂǀŝŶŐƐ�Žƌ�ƌĞĚƵĐĞĚ�
ĐŽƐƚƐ͘�ZĞƐƉŽŶƐĞƐ�ĂƌĞ�ďƌŽĂĚůǇ�ĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ƚŚĞ�ŽǀĞƌĂůů�ĂƐƐĞƐƐŵĞŶƚ�ƉƌĞƐĞŶƚĞĚ�ŝŶ�ĮŐƵƌĞ�ϯ͘ϭ�ǁŚĞƌĞ�ƚŚĞ�
ŵĂũŽƌŝƚǇ�ŽĨ�ƌĞƐƉŽŶĚĞŶƚƐ�;ϱϭйͿ�ĐŚŽƐĞ�ƚŽ�ƐƉĞŶĚ�ůĞƐƐ�ŽŶ�͚ŝŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�
ƐĞƌǀŝĐĞƐ͕͛�ďƵƚ�Ă�ŵƵĐŚ�ůŽǁĞƌ�ƉƌŽƉŽƌƟŽŶ�ĐŚŽƐĞ�ƚŽ�ƐƉĞŶĚ�ůĞƐƐ�ŽŶ�͚ƌĞĨƵƐĞ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ͛�;ϭϬйͿ͕�͚ƉĂƌŬƐ�ĂŶĚ�
ŽƉĞŶ�ƐƉĂĐĞƐ͛�;ϭϬйͿ�ĂŶĚ�͚ƚĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ͛�;ϴйͿ͘��� 
/ƚ�ǁĂƐ�ŵŽƐƚ�ĐŽŵŵŽŶ�ĨŽƌ�ƌĞƐƉŽŶĚĞŶƚƐ�ƚŽ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƚŚĞǇ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƐĞĞ�ƐĂǀŝŶŐƐ�Žƌ�ƌĞĚƵĐĞĚ�ĐŽƐƚƐ�ŝŶ�
͚ŝŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ͛͘�ZĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ůĞĂƐƚ�ůŝŬĞůǇ�ƚŽ�ǁĂŶƚ�ƐĂǀŝŶŐƐ�ŵĂĚĞ�
ƚŽ��͚ƌĞĨƵƐĞ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ͕͛�͚ƚĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ͛�ĂŶĚ�͚ƉĂƌŬƐ͕�ŽƉĞŶ�ƐƉĂĐĞƐ�ĂŶĚ�ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ͛͘�
WƌĞĨĞƌĞŶĐĞƐ�ĨŽƌ�ƐĂǀŝŶŐͬƌĞĚƵĐŝŶŐ�ĐŽƐƚƐ�ďǇ�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉ�ĂƌĞ�ŝůůƵƐƚƌĂƚĞĚ�ďĞůŽǁ�ĂŶĚ�ŝŶ�ƚŚĞ�ŐƌĂƉŚŝĐ�
ŽǀĞƌůĞĂĨ͘�� 

ϴ�tŚĞŶ�ĚƌĂǁŝŶŐ�ĐŽŶĐůƵƐŝŽŶƐ�ĨƌŽŵ�ƚŚĞƐĞ�ƌĞƐƉŽŶƐĞƐ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞ�͚ďƵƐŝŶĞƐƐ͛�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉ�ĂŶĚ�ƚŚĞ�
͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ŐƌŽƵƉ�ƌĞƐƉŽŶƐĞƐ�ĂƌĞ�ĐŽŶƐŝĚĞƌĂďůǇ�ƐŵĂůůĞƌ�ƚŚĂŶ�ƚŚĞ�͚ƌĞƐŝĚĞŶƚƐ͛�ƌĞƐƉŽŶƐĞ�ŐƌŽƵƉ͕�ƚŚĞƌĞĨŽƌĞ�ƌĞƐƵůƚƐ�
ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƚŚĞŝƌ�ŽǀĞƌĂůů�ŐƌŽƵƉ͘� 

&ŝŐƵƌĞ�ϯ͘ϱ͗�tŚŝĐŚ�d,Z���ƐĞƌǀŝĐĞƐ�ƐŚŽƵůĚ�ƚŚĞ��ŽƵŶĐŝů�ůŽŽŬ�Ăƚ�ŝĨ�ƚŚĞǇ�ŚĂĚ�ƚŽ�ŵĂŬĞ�ƐĂǀŝŶŐƐ�Žƌ�ƌĞĚƵĐĞ�ĐŽƐƚƐ͍�;йͿ 

�ĂƐĞ͗�Ăůů�ƌĞƐƉŽŶĚĞŶƚƐ� 

Þ �ůů�ŐƌŽƵƉƐ�ƉƌŝŽƌŝƟƐĞĚ�ƐĂǀŝŶŐƐ�ĨŽƌ�͚ŝŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ͛͘�dŚŝƐ�ǁĂƐ�
ƌĂŶŬĞĚ�ǁŝƚŚŝŶ�ƚŚĞ�ƚŽƉ�ƚŚƌĞĞ�ƉƌŝŽƌŝƟĞƐ�ĨŽƌ�ƐĂǀŝŶŐƐ�ĂĐƌŽƐƐ�Ăůů�ƚŚƌĞĞ�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉƐ͘� 

Þ ͚ZĞƐŝĚĞŶƚ͛�ĂŶĚ�͚ĐŽŵŵƵŶŝƚǇ͛�ƌĞƐƉŽŶĚĞŶƚƐ�ƉƌŝŽƌŝƟƐĞĚ�ƐĂǀŝŶŐƐ�ƚŽ�͚ďƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŝĐĞ͛�;ƚŚŝƐ�
ǁĂƐ�ŝŶ�ďŽƚŚ�ŐƌŽƵƉƐ�ƚŽƉ�ƚŚƌĞĞ�ƉƌŝŽƌŝƟĞƐ�ĨŽƌ�ƐĂǀŝŶŐͿ͘�� 

Þ �ŽƚŚ�͚ƌĞƐŝĚĞŶƚƐ͛�ĂŶĚ�͚ďƵƐŝŶĞƐƐĞƐ͛�ƉƌŝŽƌŝƟƐĞĚ�ƌĞĚƵĐƟŽŶƐ�ŝŶ�͚ǀŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ŐƌĂŶƚƐ͛�ĂŶĚ�͚ǀŽůƵŶƚĂƌǇ�
ƐĞĐƚŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͛͘�dŚĞƐĞ�ǁĞƌĞ�ǁŝƚŚŝŶ�ƚŚĞ�ƚŽƉ�ĨŽƵƌ�ƉƌŝŽƌŝƟĞƐ�ĨŽƌ�ƌĞĚƵĐƟŽŶ�ĂŵŽŶŐƐƚ�ďŽƚŚ�
ŐƌŽƵƉƐ͘� 
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�ŽŵŵĞŶƚƐ�ĂďŽƵƚ�ƌĞĚƵĐŝŶŐ�ĐŽƐƚƐ�Žƌ�ƐĞƌǀŝĐĞƐ 
ϭϱ�ĐŽŵŵĞŶƚƐ�ĨƌŽŵ�͚ƌĞƐŝĚĞŶƚƐ͕͛�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ĂŶĚ�͚ďƵƐŝŶĞƐƐĞƐ͛�ŚĂǀĞ�ďĞĞŶ�ĂŶĂůǇƐĞĚ͘�ZĞŵĂƌŬƐ�
ŝŶĐůƵĚĞĚ�ƚŚĂƚ�Ăůů�ƐĞƌǀŝĐĞƐ�ǁĞƌĞ�͞ŐŽŽĚ͟�ďƵƚ�͚ƌĞƐŝĚĞŶƚƐ͛�ƌĞŝƚĞƌĂƚĞĚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�͞ƌĞǀŝĞǁ�ĞǆƉĞŶĚŝƚƵƌĞ͟�ĂĐƌŽƐƐ�
ƚŚĞ�ďŽĂƌĚ�ƐĞĞŬŝŶŐ�͞ĞĸĐŝĞŶĐǇ͟�ŝŶ�ŽǀĞƌĂůů�ƐƉĞŶĚ�ĂŶĚ�ŽƚŚĞƌ�ǁĂǇƐ�ŽĨ�ĐŽŶƟŶƵŝŶŐ�ƉƌŽǀŝƐŝŽŶ͘�͚ZĞƐŝĚĞŶƚƐ͛�ĂůƐŽ�
ƌĞĐŽŐŶŝƐĞĚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ĨŽĐƵƐ�ŽŶ�͞ĐŽƌĞ�ĂĐƟǀŝƟĞƐ͘͟��ŽŵŵĞŶƚƐ�ŽŶ�ƐƉĞĐŝĮĐ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�Ăůů�ƚŚƌĞĞ�ŐƌŽƵƉƐ�ĂƌĞ�
ŝůůƵƐƚƌĂƚĞĚ�ďĞůŽǁ�ĂŶĚ�ƌĞĨĞƌĞŶĐĞĚ�ďǇ�ƌĞƐƉŽŶĚĞŶƚ�ƚǇƉĞ͘� 
�ƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŝĐĞ�;ϯ�ƌĞƐƉŽŶƐĞƐͿ 
sŝĞǁƐ�ƐŚĂƌĞĚ�ŝůůƵƐƚƌĂƚĞĚ�Ă�ǁŝĚĞ�ƌĂŶŐĞ�ŽĨ�ǀŝĞǁƉŽŝŶƚƐ�ĂŶĚ�ŝŶĐůƵĚĞĚ͖�͞ĂƐ�Ă�ƌĞƐŝĚĞŶƚ͕�ĂĚǀŝĐĞ�ƚŽ�ǁĞĂůƚŚ�
ĐƌĞĂƟŶŐ�ďƵƐŝŶĞƐƐĞƐ�ƚŚĂƚ�ƐƚĂƌƚ�ƵƉ�ŝŶ�ƚŽǁŶ�ƚŽ�ĂŝĚ�ĞĐŽŶŽŵŝĐ�ƌĞŐĞŶĞƌĂƟŽŶ�ŝƐ�Ă�ŬĞǇ�ĞǆƉĞĐƚĂƟŽŶ�/�ŚĂǀĞ�ŽĨ�
dĂŵǁŽƌƚŚ��ŽƌŽƵŐŚ��ŽƵŶĐŝů͟�ĂŶĚ�͞ƌĞĚƵĐŝŶŐ�ďƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚͬĂĚǀŝĐĞ�ŝƐ�ŶŽƚ�ŐŽŝŶŐ�ƚŽ�ƐĂǀĞ�Ă�ŚƵŐĞ�ĂŵŽƵŶƚ�
ďĂƐĞĚ�ŽŶ�ǇŽƵƌ�ĮŐƵƌĞƐ͕�/�ƚŚŝŶŬ�Ă�ůŽƚ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�ŝƐ�ĂǀĂŝůĂďůĞ�ĨƌŽŵ�ŽƚŚĞƌ�ƐŽƵƌĐĞƐ͟�ĂŶĚ�͞ƐƵƌĞůǇ�ďƵƐŝŶĞƐƐ�
ƐƵƉƉŽƌƚ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ�ƐŚŽƵůĚ�ŶŽƚ�ĐŽŵĞ�ĨƌŽŵ�ůŽĐĂů�ƉƵďůŝĐ�ŵŽŶĞǇ͍͟�� 
sŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ŐƌĂŶƚƐͬĐŽŵŵŝƐƐŝŽŶŝŶŐ�;ϯ�ƌĞƐƉŽŶƐĞƐͿ 
͚ZĞƐŝĚĞŶƚƐ͛�ĐŽŵŵĞŶƟŶŐ�ƐŽƵŐŚƚ�ĐůĂƌŝĮĐĂƟŽŶ�ŽŶ�ƚŚĞ�͞ĚŝīĞƌĞŶĐĞƐ͟�ďĞƚǁĞĞŶ�ǀŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ŐƌĂŶƚƐ�ĂŶĚ�
ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ĂŶĚ�ǁĂŶƚĞĚ�ĂŶ�ĞǆƉůĂŶĂƟŽŶ�ŽĨ�ĮŶĂŶĐŝĂů�ĚĞĐŝƐŝŽŶƐ�ŝŶ�ƌĞůĂƟŽŶ�ƚŽ�ďŽƚŚ͘�dŚĞǇ�ĂůƐŽ�ƐŽƵŐŚƚ�
ĞǆĂŵƉůĞƐ�ŽĨ�ǁŚĂƚ�ĐĂŶ�ďĞ�͞ĂĐŚŝĞǀĞĚ�ƵƐŝŶŐ�ǀŽůƵŶƚĞĞƌƐ͘͟� 
 
 

>ŽŽŬŝŶŐ�Ăƚ�ĮŐƵƌĞƐ�ϯ͘ϯ�ĂŶĚ�ϯ͘ϲ͕�͚ďƵƐŝŶĞƐƐĞƐ͛�ĂŶĚ�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ƌĞƐƉŽŶĚĞŶƚƐ�ĂƉƉĞĂƌ�ƚŽ�ďĞ�
ĚŝǀŝĚĞĚ�ŽŶ�ƐĞĐƚŽƌ�ůŝŶĞƐ͘�͚ZĞƐŝĚĞŶƚƐ͛�ĂƉƉĞĂƌ�ƚŽ�ďĞ�ŵŽƌĞ�ŝŶƚĞƌĞƐƚĞĚ�ŝŶ�ŝŶǀĞƐƚŵĞŶƚ�ƚŚĂƚ�ŚĂƐ�ƚĂŶŐŝďůĞ�ŝŵƉĂĐƚ�ŝŶ�
ƚŚĞŝƌ�ĐŽŵŵƵŶŝƚǇͬůŽĐĂů�ĞŶǀŝƌŽŶŵĞŶƚ�ƌĂƚŚĞƌ�ƚŚĂŶ�ǁŝƚŚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�͚ďƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŝĐĞ͕͛�
͚ǀŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͛�ĂŶĚ�͚ŝŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ͛͘��� 
&ŝŐƵƌĞ�ϯ͘ϲ͗�tŚŝĐŚ�d,Z���ƐĞƌǀŝĐĞƐ�ƐŚŽƵůĚ�ƚŚĞ��ŽƵŶĐŝů�ůŽŽŬ�Ăƚ�ŝĨ�ƚŚĞǇ�ŚĂĚ�ƚŽ�ŵĂŬĞ�ƐĂǀŝŶŐƐ�Žƌ�ƌĞĚƵĐĞ�ĐŽƐƚƐ�ďǇ�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉ�;йͿ 

�ĂƐĞ͗�Ăůů�ƌĞƐƉŽŶĚĞŶƚƐ� 
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�ϭϳ 

͚ZĞƐŝĚĞŶƚƐ͛�ĂůƐŽ�ƌĂŝƐĞĚ�ƋƵĞƐƟŽŶƐ�ƐƉĞĐŝĮĐ�ƚŽ�ŐƌĂŶƚƐ�Žƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ͘�dŚĞƐĞ�ŝŶĐůƵĚĞĚ͖�ŝŶƐƚĞĂĚ�ŽĨ�͞ĚƌĂŝŶŝŶŐ�
ĐŽƵŶĐŝů�ĨƵŶĚƐ͕͟�ǀŽůƵŶƚĂƌǇ�ƐĞƌǀŝĐĞƐ�ĐŽƵůĚ�͞ĂĐĐĞƐƐ�ŵŽŶĞǇ�ĨƌŽŵ�ůŽƩĞƌǇ�ĨƵŶĚŝŶŐ͕�WƌŝŶĐĞƐ�dƌƵƐƚ�ĂŶĚ�ŽƚŚĞƌ�
ƐŝŵŝůĂƌ�ƐĐŚĞŵĞƐ͕͟�͞ŐƌĂŶƚƐ�ƐŚŽƵůĚ�ďĞ�ƌĞĚƵĐĞĚ�ƚŽ�ĂďůĞ�ďŽĚŝĞĚ�ƉĞŽƉůĞ�Žƌ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ǁŽƌŬŝŶŐ͕͟�͞ĮŶĂŶĐŝĂů�
ŵĂŶĂŐĞŵĞŶƚ�ǁŽƵůĚ�ďĞ�ŵŽƌĞ�ƵƐĞĨƵů�ĂĚǀŝĐĞ�ŐŝǀĞŶ͟�ĂŶĚ�͞ŝĨ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ�ƚŚĞ�ǀŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ƚŽ�ĐŽǀĞƌ�
ǀĂƌŝŽƵƐ�ƐĞƌǀŝĐĞƐ�ƚŚĞ�ŐƌĂŶƚƐ�ĐŽƵůĚ�ďĞ�ƌĞĚƵĐĞĚ͘͟�KŶĞ�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ƌĞƐƉŽŶĚĞŶƚ�ĂůƐŽ�ĂƐŬĞĚ�
ǁŚĞƚŚĞƌ��͞ĐŽŵŵƵŶŝƚǇ�ƉĂǇ�ďĂĐŬ�ǀŽůƵŶƚĞĞƌƐ�Žƌ�ǀŽůƵŶƚĞĞƌƐ�ŝŶ�ŐĞŶĞƌĂů�ĐŽƵůĚ�ĐŽǀĞƌ�ŵŽƌĞ�ƌŽůĞƐ͕͟�ĨŽƌ�ĞǆĂŵƉůĞ�
ůŽŽŬŝŶŐ�ĂŌĞƌ�ƉĂƌŬƐ�ĂŶĚ�ŽƉĞŶ�ƐƉĂĐĞƐ͘ 
/ŵƉƌŽǀŝŶŐ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ�;Ϯ�ƌĞƐƉŽŶƐĞƐͿ 
KŶĞ�͚ƌĞƐŝĚĞŶƚ͛�ĞǆƉƌĞƐƐĞĚ�ƚŚĞ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�ƐƉĞŶĚ�ŽŶ�ƚŚŝƐ�ĐŽƐƚ�ĐĞŶƚƌĞ�͞ƐĞĞŵĞĚ�ĞǆƉĞŶƐŝǀĞ͘͟��ƐƉĞĐŝĂůůǇ�
ĐŽŶƐŝĚĞƌŝŶŐ�ƉĞŽƉůĞ�ĐĂŶ�ŝŶĐƌĞĂƐŝŶŐůǇ�ƵƐĞ�ƚŚĞŝƌ�͞ŽǁŶ�ƚĞĐŚŶŽůŽŐǇ͟�ƚŽ�ĂĐĐĞƐƐ�ƐĞƌǀŝĐĞƐ͘�dŚĞƐĞ�͚ƌĞƐŝĚĞŶƚƐ͛�
ƐŽƵŐŚƚ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ�ŽĨ�ǁŚĂƚ�͞ŝŵƉƌŽǀĞŵĞŶƚƐ͟�ǁŽƵůĚ�ďĞ�ƉƌŽƉŽƐĞĚ�ƚŽ�ĂƐƐĞƐƐ�ǁŚĞƚŚĞƌ�ƐƉĞŶĚ�ǁĂƐ�
ǁŽƌƚŚǁŚŝůĞ͘��� 
^ƉŽƌƚƐ�ĂŶĚ�ůĞŝƐƵƌĞ�;Ϯ�ƌĞƐƉŽŶƐĞƐͿ 
dŚĞƐĞ�ƌĞƐƉŽŶƐĞƐ�ŝůůƵƐƚƌĂƚĞ�ƚŚĂƚ�ƚŚĞƌĞ�ĐĂŶ�ďĞ�Ă�ƐƉůŝƚ�ŝŶ�ŽƉŝŶŝŽŶ͕�ƐŽ�ĐŽŶƟŶƵŝŶŐ�ƚŚĞ�ĐŽŶǀĞƌƐĂƟŽŶ�ĂďŽƵƚ�
ƉƌŝŽƌŝƟĞƐ�ĐŽƵůĚ�ďĞ�ŚĞůƉĨƵů͘�dŚĞ�ĚŝǀĞƌƐĞ�ǀŝĞǁƐ�ĞǆƉƌĞƐƐĞĚ�ďǇ�ƚŚĞƐĞ�͛ƌĞƐŝĚĞŶƚƐ͛�ŝŶĐůƵĚĞĚ�͞ƐƉŽƌƚƐ͕�ůĞŝƐƵƌĞ�ĂŶĚ�
ĞǀĞŶƚƐ�ďĞŝŶŐ�Ă�ůƵǆƵƌǇ�ǁŚŝĐŚ�ŶĞĞĚƐ�ƚŽ�ďĞ�ƌĞĚƵĐĞĚ͘��ƚ�ůĞĂƐƚ�ƵŶƟů��ƌŝƚĂŝŶ�ŝƐ�ďĂĐŬ�ŽŶ�ŝƚƐ�ĨĞĞƚ�ĂŌĞƌ�ƌĞĚƵĐŝŶŐ�ƚŚĞ�
ĚĞĮĐŝƚ͘͟��Ŷ�ĂůƚĞƌŶĂƟǀĞ�ǀŝĞǁ�ŽĨ�ƐƉŽƌƚƐ�ĂŶĚ�ůĞŝƐƵƌĞ�ĨĂĐŝůŝƟĞƐ�ĂƐ�ŝŶĐŽŵĞ�ŐĞŶĞƌĂƚŽƌƐ�ǁĂƐ�ŝůůƵƐƚƌĂƚĞĚ͖�͞ƚŚĞǇ�
ƌĂŝƐĞ�ŵŽŶĞǇ͕�ƚŚĞǇ�ŐĞƚ�ŵŽŶĞǇ�ĨƌŽŵ�ŐǇŵƐ͕�ŚĂůů�ŚŝƌĞ�ĂŶĚ�ĐůĂƐƐĞƐ͘͟�� 
�ǀĞŶƚƐ�;Ϯ�ƌĞƐƉŽŶƐĞƐͿ 
͞�ǀĞŶƚƐ�ĂƌĞ�ŶŝĐĞ͟�ďƵƚ�ƚŚĞ�ĐŽƵŶĐŝů�ƐƉĞŶĚƐ�͞ǁĂǇ�ƚŽŽ�ŵƵĐŚ�ŽŶ�ƚŚĞ�ŇŽǁĞƌ�ĚŝƐƉůĂǇƐ�ĂƌŽƵŶĚ�ƚŽǁŶ͘͟�dŚĞƐĞ�
ƌĞƐŝĚĞŶƚƐ�ĨĞůƚ�ƚŚĞ��ŽƵŶĐŝů�ƐŚŽƵůĚ�ŐĞƚ�͞ŵŽƌĞ�ƐƉŽŶƐŽƌƐŚŝƉ�ĨŽƌ�ĞǀĞŶƚƐ͘͟� 
/ŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ�;Ϯ�ƌĞƐƉŽŶƐĞͿ 
dŚŝƐ�ƚŚĞŵĞ�ǁĂƐ�ĚŝƐĐƵƐƐĞĚ�ďǇ�ŽŶĞ�͚ƌĞƐŝĚĞŶƚ͛�ǁŚŽ�ƉƌŝŽƌŝƟƐĞĚ�ƚŚĞ�ƐĂĨĞƚǇ�ĂŶĚ�ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ�ďƵƚ�ĨĞůƚ�
ƚŚŝƐ�ĐŽƵůĚ�ďĞ�͞ĨƵŶĚĞĚ�ŝŶ�ŽƚŚĞƌ�ǁĂǇƐ͘͟�KŶĞ�͚ďƵƐŝŶĞƐƐ͛�ƌĞƐƉŽŶĚĞŶƚ�ǀŽŝĐĞĚ�ƚŚĞ�ŽƉŝŶŝŽŶ�ƚŚĂƚ�͞ƌĂŝƐŝŶŐ�ƚŚĞ�
ƉƌŽĮůĞ�ŽĨ�ƚŚĞ�ƚŽǁŶ�ƐŚŽƵůĚ�ďĞ�ƉƌŝŽƌŝƟƐĞĚ͘͟�͞&ŽĐƵƐ�ŽŶ�ďƵƐŝŶĞƐƐĞƐ�ǁŚŽ�ĂĐƚƵĂůůǇ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞŝƌ�ŽǁŶ�ƌŽůĞ�ŝŶ�
ŵĂŬŝŶŐ�ƚŚĞ�ƚŽǁŶ�ŵŽƌĞ�ĂŋƵĞŶƚ͘͟� 
,ŽƵƐŝŶŐ�ĂĚǀŝĐĞ͕�ŐƌĂŶƚƐ�ĂŶĚ�ŚŽŵĞůĞƐƐŶĞƐƐ�;ϭ�ƌĞƐƉŽŶƐĞͿ 
dŚŝƐ�ƌĞƐƉŽŶĚĞŶƚ�ǁĂŶƚĞĚ�ĐŽƐƚƐ�ŽŶ�ŚŽŵĞůĞƐƐŶĞƐƐ�ŬĞƉƚ�ƚŽ�͞Ă�ŵŝŶŝŵƵŵ�ƚŽ�ĨƌĞĞ�ƵƉ�ƐƉĞŶĚŝŶŐ�ĨŽƌ�ŽƚŚĞƌ�
ĚĞƉĂƌƚŵĞŶƚƐ�ǁŚĞƌĞ�ŝƚƐ�ŵŽƐƚ�ŶĞĞĚĞĚ͘͟�͞dŚĞ�ƉƵďůŝĐ�ĐĂŶ�ĐŚŽŽƐĞ�ƚŽ�ŚĞůƉ�ďǇ�ŐŝǀŝŶŐ�ĨŽŽĚ�ĂŶĚ�ŵŽŶĞǇ�ŝŶ�ƚŚĞ�
ƐƚƌĞĞƚ�ƐŚŽƵůĚ�ƚŚĞǇ�ǁŝƐŚ�ƚŽ�ĚŽ�ƐŽ͘͟� 
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�ϭϴ 

3͘ϳ͗�tŚŝĐŚ�dtK�ŝŶĐŽŵĞ�ĂƌĞĂƐ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ƚŚĞ��ŽƵŶĐŝů�ĐŽƵůĚͬƐŚŽƵůĚ�ŝŶĐƌĞĂƐĞ�ĂŶĚ�ĚĞĐƌĞĂƐĞ�ĐŚĂƌŐĞƐ�ĨŽƌ͍ 
/ŶĐƌĞĂƐĞ�ĐŚĂƌŐĞƐ 
/ƚ�ǁĂƐ�ĐŽŵŵŽŶ�ĨŽƌ�ƌĞƐƉŽŶĚĞŶƚƐ�ƚŽ�ĂĐĐĞƉƚ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ƉƵďůŝĐ�ĐŚĂƌŐĞƐ�ĨŽƌ�͚ůĞŝƐƵƌĞ�ĂŶĚ�ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐ͛�;ϱϳйͿ�
ĂŶĚ�͚ƉƵďůŝĐ�ƐƉĂĐĞƐ͛�;ϱϯйͿ͘� 

 
 
 
 

 
 

 
 
 
 
 
 
 
 
 
 

 
 

ZĞƐƉŽŶĚĞŶƚƐ�ĐŽŵŵĞŶƚƐ�ĂƌĞ�ƚŚĞŵĞĚ�ďĞůŽǁ͘�KǀĞƌĂůů͕�ƚŚĞƐĞ�ƌĞŇĞĐƚ�Ă�ŐĞŶƵŝŶĞ�ƌĞůƵĐƚĂŶĐĞ�ĨŽƌ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�
ĐŚĂƌŐĞƐ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ŝŵƉĂĐƚ�ŽŶ�ǀƵůŶĞƌĂďůĞ�ƉĞŽƉůĞ͕�ĂƐ�ǁĞůů�ĂƐ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ďƵƐŝŶĞƐƐĞƐ�ŝŶ�ŐĞŶĞƌĂů͘�͚�Ăƌ�
ƉĂƌŬŝŶŐ͛�ĨĞĂƚƵƌĞĚ�ŵŽƐƚ�ƉƌŽŵŝŶĞŶƚůǇ�ŝŶ�ƚŚĞƐĞ�ĐŽŵŵĞŶƚƐ͘�ϯϭ�ĐŽŵŵĞŶƚƐ�ŚĂǀĞ�ďĞĞŶ�ĂŶĂůǇƐĞĚ͕�ϯϬ�ĨƌŽŵ�
͚ƌĞƐŝĚĞŶƚƐ͕͛�ĂůƐŽ�ŽŶĞ�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ƌĞƐƉŽŶƐĞ͘� 
�Ăƌ�ƉĂƌŬŝŶŐ�;ϭϲ�ƌĞƐƉŽŶƐĞƐͿ 
dŚĞƐĞ�͚ƌĞƐŝĚĞŶƚƐ͛�ǀŽŝĐĞĚ�ƐƚƌŽŶŐ�ŽƉƉŽƐŝƟŽŶ�ƚŽ�ŝŶĐƌĞĂƐĞƐ�ŝŶ�ĐĂƌ�ƉĂƌŬŝŶŐ�ĐŚĂƌŐĞƐ͘�͞�ŚĂƌŐŝŶŐ�ĨŽƌ�ĐĂƌ�ƉĂƌŬŝŶŐ�ŝƐ�
ŬŝůůŝŶŐ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ͕͟�͞ĐĂƌ�ƉĂƌŬŝŶŐ�ŝŶ�ƚŚĞ�ƚŽǁŶ�ƐŚŽƵůĚ�ďĞ�ĨƌĞĞ�ƚŽ�ŚĞůƉ�ďƵƐŝŶĞƐƐĞƐ͕͟�͞ĚŽ�ŶŽƚ�ŝŶĐƌĞĂƐĞ�ĐĂƌ�
ƉĂƌŬŝŶŐ�ĨĞĞƐ�ĚƵĞ�ƚŽ�sĞŶƚƵƌĂ�WĂƌŬ�ŽīĞƌŝŶŐ�ĨƌĞĞ�ƉĂƌŬŝŶŐ͘�/ƚ�ŝƐ�ĂůƌĞĂĚǇ�ĚĞƚĞƌƌŝŶŐ�ƉĞŽƉůĞ�ĨƌŽŵ�ǀŝƐŝƟŶŐ�ƚŚĞ�ƚŽǁŶ�
ĐĞŶƚƌĞ͟�ĂŶĚ�͞ƚŚĞƌĞ�ƐŚŽƵůĚ�ďĞ�ŵŽƌĞ�ĚŝƐĂďůĞĚ�ĐĂƌ�ƐƉĂĐĞƐ�ŝŶ�dĂŵǁŽƌƚŚ��hd�ŵŽƌĞ�ƐŚŽƵůĚ�ďĞ�ĚŽŶĞ�ĂŐĂŝŶƐƚ�ƚŚĞ�
ŵŝƐƵƐĞ�ŽĨ�ƚŚĞƐĞ�ƐƉĂĐĞƐ͘͟ 
tĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�;ϲ�ƌĞƐƉŽŶƐĞƐͿ� 
͚ZĞƐŝĚĞŶƚƐ͛�ĐŽŶĮƌŵĞĚ�ƚŚĞǇ�͞ĂĐĐĞƉƚ�ƐŽŵĞ�ŽĨ�ƚŚĞ�ĂƌŐƵŵĞŶƚ�ƚŚĂƚ�ŐƌĞĞŶ�ďŝŶ�ĐŚĂƌŐĞƐ�ĂƌĞ�ĨĂŝƌĞƌ�ĂƐ�ƐŽŵĞ�ƌĞƐŝĚĞŶƚƐ�
ŚĂǀĞ�ŶŽ�ŐĂƌĚĞŶ͕�ƚŚŽƵŐŚ�ƚŚĞ�ĐŚĂƌŐĞ�ĚŽĞƐ�ƐĞĞŵ�ƚŽŽ�ŚŝŐŚ�ŝĨ�ǇŽƵ�ƵƐĞ�ƚŚĞ�ŐƌĞĞŶ�ďŝŶ�ŝŶĨƌĞƋƵĞŶƚůǇ͘͟��ŶŽƚŚĞƌ�
͚ƌĞƐŝĚĞŶƚ͛�ĞǆƉƌĞƐƐĞĚ�ƚŚĞ�ǀŝĞǁƉŽŝŶƚ�ƚŚĂƚ�ŝƚ�ǁĂƐ�͞ƚŽŽ�ƐŽŽŶ�ƚŽ�ĂƐŬ�ƚŚĞ�ƉĞŽƉůĞ�ŽĨ�dĂŵǁŽƌƚŚ�ĨŽƌ�ŵŽƌĞ�
ĐŽŶƚƌŝďƵƟŽŶƐ�ĨŽƌ�ǁĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�ǇŽƵ�ŶĞĞĚ�ƚŽ�ůĞƚ�ƚŚĞ�ŐƌĞĞŶ�ďŝŶ�ĐŚĂƌŐĞ�ƐĞƩůĞ�ŝŶ�ĮƌƐƚ͘͟��dǁŽ�͚ƌĞƐŝĚĞŶƚƐ͛�
ǀŽŝĐĞĚ�ƚŚĞ�ŶĞĞĚ�ƚŽ�ƚĂĐŬůĞ�ĚƵŵƉŝŶŐ͖�͞ǁĞ�ĂƌĞ�ďĞŐŝŶŶŝŶŐ�ƚŽ�ƐĞĞ�ŐƌĞĞŶ�ǁĂƐƚĞ�ďĞŝŶŐ�ĚƵŵƉĞĚ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�
ĐŚĂƌŐĞ͟�ĂŶĚ�ŝĨ�ƚŚĞ��ŽƵŶĐŝů�͞ũƵƐƚ�ĐĂŵĞ�ĂŶĚ�ĐŽůůĞĐƚĞĚ�ƵŶǁĂŶƚĞĚ�ŝƚĞŵƐ�ƚŚĞŶ�ƉĞŽƉůĞ�ǁŽƵůĚ�ŶŽƚ�ũƵƐƚ�ĚƵŵƉ�ƚŚĞŵ�
ĂŶǇǁŚĞƌĞ͘͟� 

 

 
+� >ĞŝƐƵƌĞ�ĂŶĚ�

ŽƚŚĞƌ�ĂĐƟǀŝƚǇ� INCREASE CHARGES WƵďůŝĐ�ƐƉĂĐĞƐ� 
&ŝŐƵƌĞ�ϯ͘ϳ͗�/ŶĐƌĞĂƐŝŶŐ�ĐŚĂƌŐĞƐ�ĨŽƌ�ŝŶĐŽŵĞ�ĂƌĞĂƐ� 

sŝĞǁƐ�ĨƌŽŵ�Ăůů�ƌĞƐƉŽŶĚĞŶƚ�ŐƌŽƵƉƐ�ĂƌĞ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�ƚŚĞ�ŐƌĂƉŚ�ďĞůŽǁ͘� 
&ŝŐƵƌĞ�ϯ͘ϴ͗�tŚŝĐŚ�dtK�ŽĨ�ƚŚĞ�ďĞůŽǁ�ŝŶĐŽŵĞ�ĂƌĞĂƐ�ĚŽ�ǇŽƵ�
ƚŚŝŶŬ�ƚŚĞ��ŽƵŶĐŝů�ƐŚŽƵůĚ�ŝŶĐƌĞĂƐĞ�ĐŚĂƌŐĞƐ�ĨŽƌ�;йͿ 
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�ϭϵ 

�ŽŵŵĞƌĐŝĂů�ĂŶĚ�ƉƌŽƉĞƌƚǇ�;ϱ�ƌĞƐƉŽŶƐĞƐͿ� 
͚ZĞƐŝĚĞŶƚƐ͛�͞ĮƌƐƚ�ŝŶƐƟŶĐƚ�ǁŽƵůĚ�ďĞ�ƚŽ�ĐŚĂƌŐĞ�ĞǆƚƌĂ�ĨŽƌ�ĐŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�ďƵƚ�ŐŝǀĞŶ�ƚŚĂƚ�ƚŚĞ�ƚŽǁŶ�ŚĂƐ�Ă�
ůŽƚ�ŽĨ�ĞŵƉƚǇ�ƉƌŽƉĞƌƟĞƐ�ĂŶĚ�ƐŚŽƉƐ�ŝƚ�ǁŽƵůĚ�ůŝŬĞůǇ�ŵĂŬĞ�ƚŚĞ�ƐŝƚƵĂƟŽŶ�ǁŽƌƐĞ͘͟�͞&ŝůů�ƚŚĞ�ĞŵƉƚǇ�ƉƌŽƉĞƌƟĞƐ�ďǇ�
ŽīĞƌŝŶŐ�ĐŽŵƉĞƟƟǀĞ�ƌĂƚĞƐ�ǁŚŝĐŚ�ŐĞƚƐ�ďƵƐŝŶĞƐƐĞƐ�ŝŶƚŽ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ�ĂŶĚ�ĐƌĞĂƚĞƐ�ŵŽŶĞǇ͘�ZĞŶƚ�ŽƵƚ�ŵŽƌĞ�
ĞŵƉƚǇ�ĐŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�Ăƚ�ůŽǁĞƌ�ƉƌŝĐĞƐ�ĂŶĚ�ǇŽƵ�ŚĂǀĞ�ŵŽƌĞ�ŝŶĐŽŵĞ�ŝŶ�ďŽƚŚ�ƌĞŶƚ�ĂŶĚ�ƌĂƚĞƐ͘͟�͞tĞ�ŵƵƐƚ�
ŶŽƚ�ƌĂŝƐĞ�ĐŚĂƌŐĞƐ�ŽŶ�ĐŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�Žƌ�ĂŶǇƚŚŝŶŐ�ƚŚĂƚ�ƚŚƌŽƩůĞƐ�ǁĞĂůƚŚ�ĐƌĞĂƟŽŶ�ĂŶĚ�ĞŵƉůŽǇŵĞŶƚ͘͟ 
>ĞŝƐƵƌĞ�ĂŶĚ�ŽƚŚĞƌ�ĂĐƟǀŝƟĞƐ�;Ϯ�ƌĞƐƉŽŶƐĞƐͿ 
KŶĞ�͚ƌĞƐŝĚĞŶƚ͛�ĞǆƉƌĞƐƐĞĚ�ƚŚĞ�ǀŝĞǁ�ƚŚĂƚ�͞ŝŶĐŽŵĞ�ĨŽƌ�ůĞŝƐƵƌĞ�ĂŶĚ�ŽƚŚĞƌ�ĂĐƟǀŝƚǇ�ƐĞĞŵƐ�ǀĞƌǇ�ůŽǁ͘͟��ŶŽƚŚĞƌ�
ĞĐŚŽĞĚ�ƚŚŝƐ�ǀŝĞǁƉŽŝŶƚ�ƐƵŐŐĞƐƟŶŐ�ƐŵĂůů�ĐŚĂƌŐĞƐ�ĨŽƌ�ůĞŝƐƵƌĞ�ĂĐƟǀŝƟĞƐ͘�͞dŚĞƌĞ�ĐŽƵůĚ�ďĞ�Ă�ƐŵĂůů�ĐŽƐƚ�ŽŶ�ƚŚĞ�
ĮƌĞǁŽƌŬƐ�ŶŝŐŚƚ�ƚŽ�ĞŶƚĞƌ�ƚŚĞ�ĐĂƐƚůĞ�ŐƌŽƵŶĚƐ͕�ĞǀĞŶ�ŝĨ�ŝƚƐ�ũƵƐƚ�άϮ�ƉĞƌ�ƉĞƌƐŽŶ�ƚŚĂƚ�ǁŽƵůĚ�ďƌŝŶŐ�ŝŶ�ƌĞǀĞŶƵĞ͘͟� 
WƵďůŝĐ�ƐƉĂĐĞƐ�;ϭ�ƌĞƐƉŽŶƐĞͿ 
�ĐĐŽƌĚŝŶŐ�ƚŽ�ŽŶĞ�ƌĞƐŝĚĞŶƚ͕�͞ǁĞ�ŶĞĞĚ�ŵŽƌĞ�ƐƉĞŶƚ�ŽŶ�ƉƵďůŝĐ�ƐƉĂĐĞƐ�ĂƐ�ƐŽŵĞ�ĞƐƚĂƚĞ�ĂƌĞĂƐ�ĂƌĞ�ǀĞƌǇ�
ŶĞŐůĞĐƚĞĚ͘͟� 
�Ŷ�ĂĚĚŝƟŽŶĂů�ƌĞƐƉŽŶƐĞ�ǁĂƐ�ƌĞĐĞŝǀĞĚ�ĨƌŽŵ�ŽŶĞ�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ƌĞƐƉŽŶĚĞŶƚ�ǁŚŽ�ŚĂĚ�ĨŽƵŶĚ�ƚŚĞ�
ƋƵĞƐƟŽŶ�ŽŶ��ŝŶĐƌĞĂƐŝŶŐ�ĐŚĂƌŐĞƐ�ĚŝĸĐƵůƚ�ƚŽ�ĂŶƐǁĞƌ͖�͞ǇŽƵ�ŶĞĞĚ�ŵŽƌĞ�ƉĞŽƉůĞ�ƚŽ�ƵƐĞ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ�ĂŶĚ�ŝĨ�
ǇŽƵ�ƌĞĚƵĐĞ�ƚŚĞ�ĂŵĞŶŝƟĞƐ�ƉĞŽƉůĞ�ǁŽŶΖƚ�ƵƐĞ�ƚŚĞ�ƚŽǁŶ�ĂŶĚ�ŝĨ�ǇŽƵ�ŝŶĐƌĞĂƐĞ�ĐŽƐƚ�ƉĞŽƉůĞ�ǁŝůů�ŶŽƚ�ďĞ�ĂďůĞ�ƚŽ�
ĂīŽƌĚ�ƚŽ�ƵƐĞ�ƚŚĞ�ƚŽǁŶ͘͟� 
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�ϮϬ 

�ĞĐƌĞĂƐĞ�ĐŚĂƌŐĞƐ 
ZĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ŵŽƐƚ�ůŝŬĞůǇ�ƚŽ�ǁĂŶƚ�ĚĞĐƌĞĂƐĞĚ�ĐŚĂƌŐĞƐ�ŝŶ�ĐĂƌ�ƉĂƌŬŝŶŐ͘�dŚŝƐ�ǁĂƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ďŽƚŚ�
͚ƌĞƐŝĚĞŶƚƐ͛�ĂŶĚ�͚ďƵƐŝŶĞƐƐĞƐ͛�ĂƐ�ŝůůƵƐƚƌĂƚĞĚ�ŝŶ�ƚŚĞ�ŐƌĂƉŚ�ďĞůŽǁ͘� 

 
 
 

DECREASE 
�Ăƌ�ƉĂƌŬŝŶŐ� 

 
&ŝŐƵƌĞ�ϯ͘ϵ͗��ĞĐƌĞĂƐŝŶŐ�ĐŚĂƌŐĞƐ�ĨŽƌ�ŝŶĐŽŵĞ�ĂƌĞĂƐ�;йͿ 

ϯϰ�ĐŽŵŵĞŶƚƐ�ŽŶ�ĚĞĐƌĞĂƐĞĚ�ĐŚĂƌŐĞƐ�ǁĞƌĞ�
ĂŶĂůǇƐĞĚ͕�ϯϮ�͚ƌĞƐŝĚĞŶƚƐ͛�ĂŶĚ�ƚǁŽ�͚ďƵƐŝŶĞƐƐ͛�
ƌĞƐƉŽŶƐĞƐ͘��Ăƌ�ƉĂƌŬŝŶŐ�ĨĞĂƚƵƌĞĚ�ŝŶ�ƚŚĞ�
ĐŽŵŵĞŶƚƐ�ǁŚŝĐŚ�ĂƌĞ�ŝůůƵƐƚƌĂƚĞĚ�ďĞůŽǁ͘� 

&ŝŐƵƌĞ�ϯ͘ϭϬ͗�tŚŝĐŚ�dtK�ŽĨ�ƚŚĞ�ďĞůŽǁ�ŝŶĐŽŵĞ�ĂƌĞĂƐ�ĚŽ�
ǇŽƵ�ƚŚŝŶŬ�ƚŚĞ��ŽƵŶĐŝů�ƐŚŽƵůĚ�ĚĞĐƌĞĂƐĞ�ĐŚĂƌŐĞƐ�ĨŽƌ�;йͿ 

�ŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�;ϭϮ�ƌĞƐƉŽŶƐĞƐͿ 
ϭϭ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ŽŶĞ�ďƵƐŝŶĞƐƐ 
͚�ŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ͛�ĨĞĂƚƵƌĞĚ�ŵŽƐƚ�ƉƌŽŵŝŶĞŶƚůǇ�ŝŶ�ƚŚĞ�ĐŽŵŵĞŶƚƐ�ǁŝƚŚ�͚ƌĞƐŝĚĞŶƚƐ͛�ƌĞŝƚĞƌĂƟŶŐ�ŵĂŶǇ�ŽĨ�
ƚŚĞ�ĐŽŵŵĞŶƚƐ�ĂůƌĞĂĚǇ�ĚŽĐƵŵĞŶƚĞĚ�ŝŶ�ƚŚĞ�ĐŽŶƐƵůƚĂƟŽŶ͘�dŚĞƐĞ�ŝŶĐůƵĚĞĚ�ƚŚĞ�ŝŵƉŽƌƚĂŶĐĞ�ŽĨ�͞ƌĞĚƵĐŝŶŐ�ƌĂƚĞƐ�
ƚŽ�ĂƩƌĂĐƚ�ŵŽƌĞ�ďƵƐŝŶĞƐƐĞƐ�ŝŶƚŽ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ͘͟�dŚŝƐ�ĐŽƵůĚ�͞ŐĞŶĞƌĂƚĞ�ŵŽƌĞ�ŝŶĐŽŵĞ�ĂŶĚ�ĞŶĐŽƵƌĂŐĞ�ŵŽƌĞ�
ǀŝƐŝƚŽƌƐ͘͟�͚ZĞƐŝĚĞŶƚƐ͛�ĂůƐŽ�ƐƵŐŐĞƐƚĞĚ�ŝŵƉƌŽǀŝŶŐ�͞ƚŚĞ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ŝŶĚƵƐƚƌŝĂů�ƐŝƚĞƐ�ƚŽ�ŵĂŬĞ�ƚŚĞŵ�ůŽŽŬ�ŵŽƌĞ�
ŝŶǀŝƟŶŐ�ƚŽ�ŶĞǁ�ďƵƐŝŶĞƐƐĞƐ͘͟�KŶĞ�͚ďƵƐŝŶĞƐƐ͛�ĂůƐŽ�ƐƵŐŐĞƐƚĞĚ�͞ĚĞĐƌĞĂƐĞƐ�ŝŶ�ĐŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�ĐŚĂƌŐĞƐ�
ǁŽƵůĚ�ĞŶĐŽƵƌĂŐĞ�ƐƚĂƌƚ�ƵƉƐ�ƚŽ�ŐƌŽǁ�ŝŶƚŽ�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ͕�ĂŶĚ�ƐŵĂůů�ďƵƐŝŶĞƐƐĞƐ�ƚŽ�ďĞĐŽŵĞ�ŵĞĚŝƵŵ�
ďƵƐŝŶĞƐƐĞƐ͟�ĂŶĚ�͞ĮŶĚŝŶŐ�ƚŚĞ�ƌŝŐŚƚ�ƉƌŽƉĞƌƚǇ�Ăƚ�ƚŚĞ�ƌŝŐŚƚ�ƉƌŝĐĞ�ĨŽƌ�ĞǆƉĂŶƐŝŽŶ�ŝƐ�ĚŝĸĐƵůƚ�ŚĞƌĞ͘͟� 
tĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�;ϭϮ�ƌĞƐƉŽŶƐĞƐͿ 
dŚĞ�ŶĞǁ�ĐŚĂƌŐĞĂďůĞ�ŐƌĞĞŶ�ǁĂƐƚĞ�ĐŽůůĞĐƟŽŶ�ƐĞƌǀŝĐĞ�ĂůƐŽ�ĨĞĂƚƵƌĞĚ�ŝŶ�͛ƌĞƐŝĚĞŶƚƐ͛�͚ǁĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ͛�
ĐŽŵŵĞŶƚƐ͘��ŽŵŵĞŶƚƐ�ŝŶĐůƵĚĞĚ͖�͞/�ƌĞĂůůǇ�ŽďũĞĐƚ�ƚŽ�ƚŚĞ�ŐƌĞĞŶ�ďŝŶ�ĐŽůůĞĐƟŽŶ�ĨĞĞ͟�ĂŶĚ�͞ƚŚĞ�ŵĂũŽƌŝƚǇ�ŽĨ�
ƉĞŽƉůĞ�ĚŽ�ŶŽƚ�ǁĂŶƚ�ŝƚ�-�ŐƌĞĞŶ�ǁĂƐƚĞ�ŐŽĞƐ�ŝŶƚŽ�ďůĂĐŬ�ďŝŶƐ�ĂŶĚ�ŽŶƚŽ�ůĂŶĚĮůů͟�ĂŶĚ�͞ŚŽǁ�ĂďŽƵƚ�ŵĂŬŝŶŐ�Ă�
ĐŚĂƌŐĞ�ŽĨ�άϮϬ�ĨŽƌ�Ă�ϲ�ŵŽŶƚŚ�ƉĞƌŝŽĚ�;DĂƌĐŚ�ƚŽ�^ĞƉƚĞŵďĞƌͿ�ĂŶĚ�άϯϲ�ĨŽƌ�ƚŚĞ�ǁŚŽůĞ�ǇĞĂƌ͍�/�ĚŝĚŶΖƚ�ƉĂǇ�ƚŚĞ�
ĐŚĂƌŐĞ�ĨŽƌ�ƚŚĞ�ƐŝŵƉůĞ�ƌĞĂƐŽŶ�ƚŚĂƚ�/�ĚŽ�ŶŽƚ�ŚĂǀĞ�ŵǇ�ŐƌĞĞŶ�ďŝŶ�ĞŵƉƟĞĚ�ĨƌŽŵ�KĐƚŽďĞƌ�ƚŽ�&ĞďƌƵĂƌǇ͘͟�
͚ZĞƐŝĚĞŶƚƐ͛�ĐŽŵŵĞŶƟŶŐ�ŽŶ�͚ǁĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ͛�ĂůƐŽ�ƌĞŝƚĞƌĂƚĞĚ�ĐŽŶĐĞƌŶƐ�ƚŚĂƚ�ĐŚĂƌŐĞƐ�ĨŽƌ�ŐƌĞĞŶ�ǁĂƐƚĞ�
ĂŶĚ�ďƵůŬǇ�ǁĂƐƚĞ�ĞŶĐŽƵƌĂŐĞ�͞ŇǇ�ƟƉƉŝŶŐ�ǁŚŝĐŚ�ŝƐ�ĞǆƉĞŶƐŝǀĞ�ƚŽ�ƌĞĐƟĨǇ͘͟ ��� 
�Ăƌ�ƉĂƌŬŝŶŐ�;ϭϬ�ƌĞƐƉŽŶƐĞƐͿ 
ϵ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ŽŶĞ�ďƵƐŝŶĞƐƐ 
͚ZĞƐŝĚĞŶƚƐ͛�ĞǆƉƌĞƐƐĞĚ�ƐƵƉƉŽƌƚ�ĨŽƌ�ƌĞĚƵĐĞĚ�ĐŚĂƌŐĞƐ�ƚŽ�ĂƩƌĂĐƚ�ƌĞƐŝĚĞŶƚƐ�ĂŶĚ�ǀŝƐŝƚŽƌƐ�ŝŶƚŽ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ͘�
&Žƌ�ĞǆĂŵƉůĞ�͞/�ŚĂǀĞ�ƐƚƌŽŶŐ�ďĞůŝĞĨƐ�ƚŚĂƚ�ĐĂƌ�ƉĂƌŬŝŶŐ�ŝŶ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ�ƐŚŽƵůĚ�ďĞ�ϭϬϬй�ĨƌĞĞ͘�dŚŝƐ�ƐĞĞŵƐ�ƐŽ�
ƐƚƌĂŝŐŚƚ�ĨŽƌǁĂƌĚ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ƚŽǁŶƐ�ƌĞŐĞŶĞƌĂƟŽŶ�ǁŚŝĐŚ�ǇŽƵ�ƚĂůŬ�ĂďŽƵƚ�ƐŽ�ŽŌĞŶ͕͟�͞ĐŚĞĂƉĞƌ�ĐĂƌ�ƉĂƌŬŝŶŐ�
ǁŽƵůĚ�ďƌŝŶŐ�ŝŶ�ŵŽƌĞ�ǀŝƐŝƚŽƌƐ�ƚŽ�ƚŚĞ�ĐŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�ĂƌĞĂ͟�ĂŶĚ�͞ĨƌĞĞ�ŶŝŐŚƚ�ƟŵĞ�ƉĂƌŬŝŶŐ�ƚŽ�ďŽŽƐƚ�ƚŚĞ�
ŶŝŐŚƚ�ƟŵĞ�ĞĐŽŶŽŵǇ͘͟�KŶĞ�͚ďƵƐŝŶĞƐƐ͛�ĂůƐŽ�ƐƵŐŐĞƐƚĞĚ�͞ĐŚĞĂƉĞƌͬĨƌĞĞ�ĐĂƌ�ƉĂƌŬŝŶŐ�ĨŽƌ�ďƵƐŝŶĞƐƐĞƐ�ƐŚŽƵůĚ�ďĞ�
ŐƌĂŶƚĞĚ͘͟�͞WĞƌŚĂƉƐ�Ă�͚ƌĞŐŝƐƚĞƌĞĚ�dĂŵǁŽƌƚŚ�ďƵƐŝŶĞƐƐ͛�ĐĂƌĚ�ĐŽƵůĚ�ďĞ�ůĞŌ�ŽŶ�ƚŚĞ�ĚĂƐŚďŽĂƌĚ�ǁŚŝůƐƚ�ƉĂƌŬĞĚ�ƚŽ�
ĂůůŽǁ�ĨƌĞĞ�ƉĂƌŬŝŶŐ͍͟ 
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�Ϯϭ 

4.1: What would you consider to be an acceptable Council Tax increase for the 2019/20 budget?  
ϳϬй�ŽĨ�͚ƌĞƐŝĚĞŶƚƐ͛�ǁŽƵůĚ�ƉƌĞĨĞƌ�ƚŚĞ�ůŽǁĞƐƚ�ůĞǀĞůƐ�ŽĨ�ŝŶĐƌĞĂƐĞ͘�ϰϰй�ƐĞůĞĐƚĞĚ�ŽƉƟŽŶ��͕�Ă�Ϭ͘ϲй�ŝŶĐƌĞĂƐĞ�ĂŶĚ�
Ϯϲй�ƐĞůĞĐƚĞĚ�ŽƉƟŽŶ��͕�Ă�Ϯ͘Ϭй�ŝŶĐƌĞĂƐĞ͘�dŚĞ�ŵĂǆŝŵƵŵ�ŝŶĐƌĞĂƐĞ�ŽĨ�ϯ͘Ϭй�;ŽƉƟŽŶ��Ϳ�ǁĂƐ�ƚŚĞ�ƚŚŝƌĚ�ŵŽƐƚ�
ƉŽƉƵůĂƌ�ŽƉƟŽŶ�ǁŝƚŚ�ϭϱй�ŽĨ�͚ƌĞƐŝĚĞŶƚƐ͛͘� 

 
 

ϰ͘��ÊçÄ�®½�d�ø�®Ä�Ù��Ý��¥ÊÙ�ϮϬϭϵͬϮϬ��ç�¦�ã� 

�ĂƐĞ͗�Ăůů�ƌĞƐŝĚĞŶƚƐ 

&ŝŐƵƌĞ�ϰ͘ϭ͗�tŚĂƚ�ǁŽƵůĚ�ǇŽƵ�ĐŽŶƐŝĚĞƌ�ƚŽ�ďĞ�ĂŶ�ĂĐĐĞƉƚĂďůĞ��ŽƵŶĐŝů�dĂǆ�ŝŶĐƌĞĂƐĞ�ĨŽƌ�ƚŚĞ�ϮϬϭϵͬϮϬ�ďƵĚŐĞƚ͍ 

*Increases shown are based on a Band D property 

Option A,  
0.6% increase*  

 

Option D,  
2.9% increase*  

Option B,  
2.0% increase*  

Option C,  
2.5% increase*  

Option E,  
3.0% increase*  
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�ϮϮ 

ϱ͘�ó«�Ù���Ê�ùÊç�ã«®Ä»�ã«���ÊçÄ�®½��Êç½��Ã�»��Ý�ò®Ä¦Ý͍ 
ZĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ŝĚĞŶƟĨǇ�ŶĞǁ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ƐĂǀŝŶŐƐ͘�^ŽŵĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ƌĞŝƚĞƌĂƚĞĚ�
ŝĚĞĂƐ�ĂůƌĞĂĚǇ�ĞǆƉƌĞƐƐĞĚ�ĞĂƌůŝĞƌ�ŝŶ�ƚŚŝƐ�ƌĞƉŽƌƚ͘�EĞǁ�ŝĚĞĂƐ͕�ŶŽƚ�ƉƌĞǀŝŽƵƐůǇ�ĂĐŬŶŽǁůĞĚŐĞĚ�ĂƌĞ�ĚŽĐƵŵĞŶƚĞĚ�
ďĞůŽǁ͘� 
Þ ͞<ĞĞƉ�ĂƉƉĞĂůŝŶŐ�ƚŽ�ĐĞŶƚƌĂů�ŐŽǀĞƌŶŵĞŶƚ�ĂďŽƵƚ�ŽƵƌ�ďŽƵŶĚĂƌŝĞƐ�ĂŶĚ�ƐĞĞŬ�ƚŚĞ��ŽƵŶĐŝů�dĂǆ�ƚŚĂƚ�ƐŚŽƵůĚ�

ƌŝŐŚƚůǇ�ďĞ�ĂůůŽĐĂƚĞĚ�ƚŽ�dĂŵǁŽƌƚŚ͘͟� 
Þ ͞^Ğůů�Žī�ƚŽǁŶ�ĐĞŶƚƌĞ�ƉƌŽƉĞƌƟĞƐ�ǁŚŝĐŚ�ĂƌĞ�ƉŽŽƌůǇ�ŵĂŝŶƚĂŝŶĞĚ͘͟� 
Þ ͞�ŽŶǀĞƌƚ�ĞŵƉƚǇ�ƐŚŽƉƐ�ŝŶ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ�ŝŶƚŽ�ƉůĂĐĞƐ�ƚŽ�ůŝǀĞ�ƚŽ�ŐĞŶĞƌĂƚĞ�ŝŶĐŽŵĞ͕�ŝŵƉƌŽǀĞ�ƚŚĞ�

ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ƚŚĞ�ƚŽǁŶ�ĐĞŶƚƌĞ�ĂŶĚ�ƚŽ�ŚĞůƉ�ǁŝƚŚ�ƚŚĞ�ŚŽƵƐŝŶŐ�ƐŚŽƌƚĂŐĞ͘͟ 
Þ ͞�ŽŶƐŝĚĞƌ�ŵĞƌŐŝŶŐ�ǁŝƚŚ�>ŝĐŚĮĞůĚ��ŝƐƚƌŝĐƚ��ŽƵŶĐŝů͘͟ 
Þ ͞�ƌŝŶŐ�ƐĞƌǀŝĐĞƐ�ŝŶ�ŚŽƵƐĞ�Žƌ�ďĞƩĞƌ�ŵĂŶĂŐĞ�ǀĂůƵĞ�ĨŽƌ�ŵŽŶĞǇ�ŝŶ�ĐŽŶƚƌĂĐƚŽƌƐ͘͟ 
Þ ͞/ŶƚƌŽĚƵĐĞ�ŵŽƌĞ�ĚŝŐŝƚĂů�ƐĞƌǀŝĐĞƐ�ƚŽ�ƐĂǀĞ�ƐƚĂī�ƟŵĞͬŵŽŶĞǇ͘͟ 
Þ ͞DŽǀĞ�ƚŽ�ƐŵĂůůĞƌ͕�ŵŽƌĞ�ĐŽƐƚ�ĞīĞĐƟǀĞ�ŽĸĐĞƐ͘͟ 
Þ ͞DĂŬĞ�ďĞƩĞƌ�ƵƐĞ�ŽĨ��ŽƵŶĐŝů�ŽǁŶĞĚ�ďƵŝůĚŝŶŐƐ�ĂŶĚ�ƌĞŶƚ�ƐƉĂĐĞƐ�ŽƵƚ�ƚŽ�ŽƚŚĞƌ�ŽƌŐĂŶŝƐĂƟŽŶƐ͘͟ 
Þ ͞KīĞƌ�ŵĞĞƟŶŐ�ƌŽŽŵƐ�ĨŽƌ�ĞǆƚĞƌŶĂů�ĨƵŶĐƟŽŶƐ͘͟ 
Þ ͞ZĞǀŝĞǁ�ƉŽůŝĐŝĞƐ�ĂŶĚ�ƉƌŽĐĞƐƐĞƐ�Ğ͘Ő͘�ĮŶĂů�ƐĂůĂƌǇ�ƉĞŶƐŝŽŶƐ͕�ĞǆƉĞŶƐĞƐ͕�ƉĂƉĞƌͬĞƋƵŝƉŵĞŶƚ�ĞƚĐ͘͟��� 
Þ ͞ZĞǀŝĞǁ�ƐƚĂīͬĐŽƵŶĐŝůůŽƌƐ�ƌŽůĞƐ͘͟ 
Þ ͞^ĞĞŬ�ĐŽůůĞĐƟŽŶ�ŽĨ�Ăůů�ĐŽƵŶĐŝů�ƚĂǆĞƐ�ĨƌŽŵ�ĚĞďƚŽƌƐ͘͟� 
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�Ϯϯ 

ZĞƐƉŽŶĚĞŶƚƐ�ǁŚŽ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�ƋƵĞƐƟŽŶŶĂŝƌĞ�ĨƌŽŵ�ƚŚĞ�ƉĞƌƐƉĞĐƟǀĞ�ŽĨ�Ă�ůŽĐĂů�͚ďƵƐŝŶĞƐƐ͛�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�
ƉƌŽǀŝĚĞ�ƚŚĞŝƌ�ŽƉŝŶŝŽŶƐ�ĂŶĚ�ĐŽŵŵĞŶƚ�ŽŶ�Ă�ŶƵŵďĞƌ�ŽĨ�͚ďƵƐŝŶĞƐƐ͛�ƌĞůĂƚĞĚ�ƋƵĞƐƟŽŶƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ŐĂƚŚĞƌ�Ă�
ƉŝĐƚƵƌĞ�ŽĨ�ŚŽǁ�dĂŵǁŽƌƚŚ�ĐĂŶ�ďĞ�ŵĂĚĞ�ďĞƩĞƌ�ĨŽƌ�ƚŚĞŵ͘ϵ� 
dŚƌĞĞ�͚ďƵƐŝŶĞƐƐĞƐ͛�ƌĞƐƉŽŶĚĞĚ�ƚŽ�ƚŚĞ�ƐƵƌǀĞǇ͘�tŚŝůĞ�ƚŚĞƌĞ�ĂƌĞ�ŽŶůǇ�Ă�ƐŵĂůů�ŶƵŵďĞƌ�ŽĨ�ƌĞƐƉŽŶƐĞƐ�ĨƌŽŵ�ƚŚŝƐ�
ŐƌŽƵƉ͕�ƚŚĞƌĞ�ĂƌĞ�ƐŽŵĞ�ƵƐĞĨƵů�ƐƵŐŐĞƐƟŽŶƐ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƚĂŬĞŶ�ĨŽƌǁĂƌĚ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ƚŚĞ�ƉĂƌƟĐŝƉĂƟŶŐ�
ďƵƐŝŶĞƐƐĞƐ͘�dŚŝƐ�ƐĞĐƟŽŶ�ĞǆƉůŽƌĞƐ�ƚŚĞ�ƋƵĞƐƟŽŶƐ�ƚŚĞǇ�ǁĞƌĞ�ĂƐŬĞĚ�ĂŶĚ�ŝůůƵƐƚƌĂƚĞƐ�ƚŚĞ�ƌĞƐƉŽŶƐĞƐ�ŐŝǀĞŶ͘�� 
6͘ϭ͗��ƵƐŝŶĞƐƐ�ƚǇƉĞ�ĂŶĚ�ůŽĐĂƟŽŶ� 
KĨ�ƚŚĞ�͚ďƵƐŝŶĞƐƐĞƐ͛�ƚŚĂƚ�ƌĞƐƉŽŶĚĞĚ�ƚŽ�ƚŚĞ�ĐŽŶƐƵůƚĂƟŽŶ͕�ƚǁŽ�ǁĞƌĞ�ďĂƐĞĚ�ŝŶ�Ă�͛ƚŽǁŶ�ĐĞŶƚƌĞ�ůŽĐĂƟŽŶ͛�ĂŶĚ�
ŽŶĞ�ǁĂƐ�ďĂƐĞĚ�͛ŽƵƚ�ŽĨ�ƚŽǁŶ͛͘�� 
dŚĞ�ƐƚĂƚƵƐ�ŽĨ�ƚŚĞ�ĐŽŵƉĂŶŝĞƐ�ǁĞƌĞ�ĂƐ�ĨŽůůŽǁƐ͖�͚ĂŶ�ŝŶĚĞƉĞŶĚĞŶƚ�ďƵƐŝŶĞƐƐ�ǁŝƚŚ�ŶŽ�ŽƚŚĞƌ�ďƌĂŶĐŚĞƐ͕͛�͚Ă�ŚĞĂĚ�
ŽĸĐĞ͛�ĂŶĚ�͚Ă�ďƌĂŶĐŚ�Žƌ�ƐƵďƐŝĚŝĂƌǇ�ŽĨ�Ă�ůĂƌŐĞƌ�ĐŽŵƉĂŶǇ͛͘� 
tŚĞŶ�ĂƐŬĞĚ�ƚŽ�ĚŝƐĐůŽƐĞ�ƚŚĞ�ŵĂŝŶ�ƌĞĂƐŽŶƐ�ǁŚǇ�ƚŚĞŝƌ�ďƵƐŝŶĞƐƐ�ǁĂƐ�ďĂƐĞĚ�ŝŶ�dĂŵǁŽƌƚŚ͕�ƌĞƐƉŽŶĚĞŶƚƐ�
ƐĞůĞĐƚĞĚ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂŶƐǁĞƌƐ͖�ƚŚĞ�͚ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ůŽĐĂů�ĞĐŽŶŽŵǇ͕͛�ƚŚĞ�͚ƉƌŽǆŝŵŝƚǇ�ƚŽ�ĐƵƐƚŽŵĞƌƐ͕͛�
ƚŚĞ�͚ŶĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƐŝƚĞͬƉƌĞŵŝƐĞƐ͕͛�ƚŚĞ�͚ĐŽƐƚ�ŽĨ�ƚŚĞ�ƐŝƚĞͬƉƌĞŵŝƐĞƐ͕͛�ƚŚĞ�͚ĂĐĐĞƐƐ�ƚŽ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ͕͛�ƚŚĞ�
͚ƚƌĂŶƐƉŽƌƚ�ůŝŶŬƐ͛�ĂŶĚ�͚ůŝǀĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ͛�;ŽŶĞ�ƌĞƐƉŽŶƐĞ�ĞĂĐŚͿ͘� 
ϲ͘Ϯ͗�&ƵƚƵƌĞ�ďƵƐŝŶĞƐƐ�ŶĞĞĚƐ� 
͚�ƵƐŝŶĞƐƐĞƐ͛�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�ŝŶĚŝĐĂƚĞ�ǁŚĞƚŚĞƌ�ƚŚĞŝƌ�ĐƵƌƌĞŶƚ�ƉƌĞŵŝƐĞƐ�ǁĞƌĞ�ůŝŬĞůǇ�ƚŽ�ďĞ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƚŚĞŝƌ�
ĨƵƚƵƌĞ�ŶĞĞĚƐ͘�KŶĞ�͚ďƵƐŝŶĞƐƐ͛�ƐĂŝĚ�͚ǇĞƐ͛�ĂŶĚ�ƚǁŽ�ƐĂŝĚ�͚ŶŽ͛͘�dǁŽ�ŽĨ�ƚŚĞ�͚ďƵƐŝŶĞƐƐĞƐ͛�͚ƐĂǁ�ƚŚĞŵƐĞůǀĞƐ�
ĞǆƉĂŶĚŝŶŐ͛�ǁŝƚŚŝŶ�ƚŚĞ�ŶĞǆƚ�ƚǁŽ�ǇĞĂƌƐ�ĂŶĚ�ŽŶĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�͚ƌĞůŽĐĂƚĞ͛͘� 
͚�ƵƐŝŶĞƐƐĞƐ͛�ǁĞƌĞ�ĂƐŬĞĚ�ƚŽ�ŝĚĞŶƟĨǇ�ǁŚĂƚ�ƚŚĞǇ�ĨĞůƚ�ǁĞƌĞ�ƚŚĞ�ŵĂŝŶ�ďĂƌƌŝĞƌƐ�ƚŽ�ĞǆƉĂŶƐŝŽŶ͘��ĂƌƌŝĞƌƐ�ĂŵŽŶŐƐƚ�
ƚŚĞƐĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ŝŶĐůƵĚĞĚ͖�͚ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƐƵŝƚĂďůĞ�ƉƌĞŵŝƐĞƐ͛�;ƚǁŽ�ƌĞƐƉŽŶƐĞƐͿ͕�͚ĂďŝůŝƚǇ�ƚŽ�ĞǆƉĂŶĚ͛�;ƚǁŽ�
ƌĞƐƉŽŶƐĞƐͿ͘��ůƐŽ�͚ĐŽƐƚ�ŽĨ�ďƵƐŝŶĞƐƐ�ƌĂƚĞƐ͕͛�͚ĂīŽƌĚĂďŝůŝƚǇ�ŽĨ�ƉƌĞŵŝƐĞƐ͕͛�͚ƉĂƌŬŝŶŐ�ĐĂƉĂĐŝƚǇ͕͛�͚ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�
ĞǆƉĂŶĚ͛�ĂŶĚ�͚ůŽĐĂů�ĂĐĐĞƐƐ�ƚŽ�ŶĞĐĞƐƐĂƌǇ�ƐŬŝůůƐ͛�;ŽŶĞ�ƌĞƐƉŽŶƐĞ�ĞĂĐŚͿ͘� 
ZĞƐƉŽŶĚĞŶƚƐ�ǁĞƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ŝŶĚŝĐĂƚĞ�ƵƉ�ƚŽ�ĮǀĞ�ƉƌŝŽƌŝƟĞƐ�ǁŚŝĐŚ�ĐŽƵůĚ�ĂƐƐŝƐƚ�ďƵƐŝŶĞƐƐĞƐ�ĂŶĚ�ƚŚĞ�ĞĐŽŶŽŵǇ�
ĂŶĚ�ŚĞůƉ�ƚŽ�ŝŵƉƌŽǀĞ�dĂŵǁŽƌƚŚ͘�dŚĞǇ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐĞůĞĐƚ�ƚŚĞŝƌ�ƉƌŝŽƌŝƟĞƐ�ĨƌŽŵ�Ă�ůŝƐƚ�ŽĨ�ϭϱ�ƉŽƚĞŶƟĂů�
ƉƌŝŽƌŝƟĞƐ͘�ZĞƐƉŽŶĚĞŶƚƐ�ƐĞůĞĐƚĞĚ�ĞŝŐŚƚ�ŽĨ�ƚŚĞ�ĮŌĞĞŶ�ƉƌŝŽƌŝƟĞƐ�ĂŶĚ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�ƚŚĞƐĞ�ĂƌĞ�ĚŽĐƵŵĞŶƚĞĚ�
ďĞůŽǁ͘� 
Þ ͚/ŵƉƌŽǀŝŶŐ�ƚŚĞ�ůŽĐĂů�ĞŶǀŝƌŽŶŵĞŶƚ͛�;ƚŚƌĞĞ�ƌĞƐƉŽŶƐĞƐͿ 
Þ ͚/ŵƉƌŽǀŝŶŐ�ůŝƩĞƌͬƐƚƌĞĞƚ�ĐůĞĂŶůŝŶĞƐƐ͛�;ƚŚƌĞĞ�ƌĞƐƉŽŶƐĞƐͿ 
Þ ͚WƌŽǀŝĚĞ�ŵŽƌĞ�ŶĞƚǁŽƌŬŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ͛�;ƚŚƌĞĞ�ƌĞƐƉŽŶƐĞƐͿ 
Þ ͚ZĞĚƵĐŝŶŐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ĞŵƉƚǇ�ďƵƐŝŶĞƐƐ�ƉƌĞŵŝƐĞƐ͛�;ƚǁŽ�ƌĞƐƉŽŶƐĞƐͿ 
Þ ͚WƌŽǀŝĚĞ�ŵŽƌĞ�ĞŵƉůŽǇŵĞŶƚ�ůĂŶĚ͛�;ŽŶĞ�ƌĞƐƉŽŶƐĞͿ 
Þ ͚ZĞĚƵĐĞ�ďƵƐŝŶĞƐƐ�ƌĂƚĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŚĂƌŐĞƐ͛�;ŽŶĞ�ƌĞƐƉŽŶƐĞͿ 
Þ ͚/ŵƉƌŽǀĞ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƐŬŝůůƐ͛�;ŽŶĞ�ƌĞƐƉŽŶƐĞͿ 
Þ ͚dŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƉĂƌŬŝŶŐ�ƐƉĂĐĞƐ͛�;ŽŶĞ�ƌĞƐƉŽŶƐĞͿ 
 

 

ϲ͘�Ã�»®Ä¦�ã�ÃóÊÙã«���ãã�Ù�¥ÊÙ��çÝ®Ä�ÝÝ� 

�ϵ��ƵƐŝŶĞƐƐ�ƌĞƐƉŽŶƐĞƐ�ŚĂǀĞ�ŶŽƚ�ďĞĞŶ�ƐƚĂƟƐƟĐĂůůǇ�ĂŶĂůǇƐĞĚ�ďǇ�ƚǇƉĞ�ĂƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƌĞƐƉŽŶƐĞƐ�ĚŽĞƐ�ŶŽƚ�ĂůůŽǁ�ƚŚŝƐ͘�tŚĞŶ�
ĚƌĂǁŝŶŐ�ĐŽŶĐůƵƐŝŽŶƐ�ĨƌŽŵ�ďƵƐŝŶĞƐƐ�ƌĞƐƉŽŶƐĞƐ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ďƵƐŝŶĞƐƐ�ŐƌŽƵƉ�ƌĞƐƉŽŶƐĞƐ�ĂƌĞ�ƌĞůĂƟǀĞůǇ�
ƐŵĂůů�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƌĞƐƵůƚƐ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƚŚĞŝƌ�ŽǀĞƌĂůů�ŐƌŽƵƉ͘� Page 29



�Ϯϰ 

dŚŽƐĞ�ƌĞƐƉŽŶĚĞŶƚƐ�ǁŚŽ�ĐŽŵƉůĞƚĞĚ�ƚŚĞ�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ŽƌŐĂŶŝƐĂƟŽŶ�ƋƵĞƐƟŽŶŶĂŝƌĞ�ǁĞƌĞ�ĂƐŬĞĚ�
ƚŽ�ĐŽŵŵĞŶƚ�ŽŶ�ďŽƚŚ�ƚŚĞŝƌ�ŽƌŐĂŶŝƐĂƟŽŶĂů�ƐƚƌƵĐƚƵƌĞ�ĂŶĚ�ƚŚĞ�ŝŵƉĂĐƚƐ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ƐĞĐƚŽƌ�ĐƵƚƐ�ƵƉŽŶ�ƚŚĞŝƌ�
ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�ƚŚĞŝƌ�ĐůŝĞŶƚƐ͘�/Ŷ�ƚŽƚĂů͕�ĞůĞǀĞŶ�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ƌĞƐƉŽŶƐĞƐ�ǁĞƌĞ�ƌĞĐĞŝǀĞĚ͘ϭϬ� 
ϳ͘ϭ͗dǇƉĞ�ŽĨ�ŽƌŐĂŶŝƐĂƟŽŶ�� 
&ŽƵƌ�ŽĨ�ƚŚĞ�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ƌĞƐƉŽŶĚĞŶƚƐ�ĚĞƐĐƌŝďĞĚ�ƚŚĞŵƐĞůǀĞƐ�ĂƐ�͚ƌĞŐŝƐƚĞƌĞĚ�ĐŚĂƌŝƟĞƐ͛͘�dǁŽ�
ƌĞƐƉŽŶƐĞƐ�ǁĞƌĞ�ĂůƐŽ�ƌĞĐĞŝǀĞĚ�ĨŽƌ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĐĂƚĞŐŽƌŝĞƐ͖�͚ĐŽŵŵƵŶŝƚǇ�ŝŶƚĞƌĞƐƚ�ĐŽŵƉĂŶǇ͕͛�
͚ǀŽůƵŶƚĂƌǇ�ŐƌŽƵƉ͛�ĂŶĚ�͚ĐŽŵŵƵŶŝƚǇ�ŐƌŽƵƉ͛͘�KŶĞ�ƌĞƐƉŽŶĚĞŶƚ�ĂůƐŽ�ĚĞƐĐƌŝďĞĚ�ƚŚĞŵƐĞůǀĞƐ�ĂƐ�Ă�͚ůŝŵŝƚĞĚ�ĐŽŵƉĂŶǇ�
ďǇ�ŐƵĂƌĂŶƚĞĞ͛͘��� 
ϳ͘Ϯ͗�dŚĞ�ŝŵƉĂĐƚ�ŽĨ�ďƵĚŐĞƚ�ĐƵƚƐ�ĂŶĚ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ĚŽǁŶƚƵƌŶ�ŽŶ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ďǇ�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�
ĐŽŵŵƵŶŝƚǇ͛�ŽƌŐĂŶŝƐĂƟŽŶƐ�� 
KƌŐĂŶŝƐĂƟŽŶƐ�ǁĞƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ĂŶƐǁĞƌ�͚ǇĞƐ͛�Žƌ�͚ŶŽ͛�ƚŽ�Ă�ƌĂŶŐĞ�ŽĨ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ƚŚĞ�ďƵĚŐĞƚ�
ĐƵƚƐ�ĂŶĚ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ĚŽǁŶƚƵƌŶ͘��ůů�͚ǀŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ƌĞƐƉŽŶĚĞŶƚƐ�;ϭϬϬйͿ�ĂŐƌĞĞĚ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞ�
ƵƐĞƌƐ�ŚĂĚ�ďĞĞŶ�ĂīĞĐƚĞĚ�ďǇ�ƚŚĞ�ĐƵƚƐ͘�DŽƌĞ�ƚŚĂŶ�ŚĂůĨ�ŚĂĚ�ďĞĞŶ�ŝŵƉĂĐƚĞĚ�ďǇ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ĮǀĞ�ĞůĞŵĞŶƚƐ�
ŝůůƵƐƚƌĂƚĞĚ�ďĞůŽǁ͘� 

ϳ͘�sÊ½çÄã�Ùù��Ä���ÊÃÃçÄ®ãù�Ý�Ùò®��Ý�ÊÙ¦�Ä®Ý�ã®ÊÄÝ�� 

ϭϬ�tŚĞŶ�ĚƌĂǁŝŶŐ�ĐŽŶĐůƵƐŝŽŶƐ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚǇ�ĂŶĚ�ǀŽůƵŶƚĂƌǇ�ƐĞƌǀŝĐĞƐ�ŽƌŐĂŶŝƐĂƟŽŶƐ͕�ŝƚ�ŝƐ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�ƌĞŵĞŵďĞƌ�ƚŚĂƚ�ƚŚĞ�
ďĂƐĞ�ŶƵŵďĞƌ�ŽĨ�ƌĞƐƉŽŶƐĞƐ�ŝƐ�ƐŵĂůů�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�ƌĞƐƵůƚƐ�ŵĂǇ�ŶŽƚ�ďĞ�ƌĞƉƌĞƐĞŶƚĂƟǀĞ�ŽĨ�ƚŚĞ�ƐĞĐƚŽƌ�ŽǀĞƌĂůů͘� 

KƌŐĂŶŝƐĂƟŽŶƐ�ǁĞƌĞ�ĞŶĐŽƵƌĂŐĞĚ�ƚŽ�ĞǆƉůĂŝŶ�ŚŽǁ�ƚŚĞŝƌ�ŽƌŐĂŶŝƐĂƟŽŶ�ĂŶĚ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞ�ƵƐĞƌƐ�ŚĂĚ�ďĞĞŶ�ŝŵƉĂĐƚĞĚ�
ďǇ�ƚŚĞ�ĞĐŽŶŽŵŝĐ�ĚŽǁŶƚƵƌŶ͘�dŚĞŝƌ�ƌĞƐƉŽŶƐĞƐ�ŚĂǀĞ�ďĞĞŶ�ƐƵŵŵĂƌŝƐĞĚ�ďĞůŽǁ͘ 
ϳ͘ϯ͗�/ŵƉĂĐƚ�ŽŶ�ŽƌŐĂŶŝƐĂƟŽŶ� 
͚sŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ƌĞƐƉŽŶƐĞƐ�ŝŶĚŝĐĂƚĞ�ƚŚĂƚ�ƐĞƌǀŝĐĞƐ�ŚĂǀĞ�ďĞĞŶ�ŝŶ�ŐƌĞĂƚ�ĚĞŵĂŶĚ�ďƵƚ�ŚĂǀĞ�ĨĂĐĞĚ�
ůŝŵŝƚĞĚ�ĐĂƉĂĐŝƚǇ�ƚŽ�ƐƵƉƉŽƌƚ�Ğ͘Ő͘�͞ĨĞǁĞƌ�ƐƵďƐŝĚŝĞƐ�ĐĂŶ�ďĞ�ŽīĞƌĞĚ�ƚŽ�ĨĂŵŝůŝĞƐ�ŝŶ�ŶĞĞĚ�ĨŽƌ�ůĞĂƌŶŝŶŐ�ĂŶĚ�
ĚŝǀĞƌƐŝŽŶĂƌǇ�ĂĐƟǀŝƟĞƐ͟�ĂŶĚ�ƚŚĞƌĞĨŽƌĞ�͞ĨĞǁĞƌ�ƉĞŽƉůĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞŵ͘͟�KŶĞ�ŽƌŐĂŶŝƐĂƟŽŶ�ŚĂĚ�
ďƌŽĂĚĞŶĞĚ�ƚŚĞŝƌ�ƐƵƉƉŽƌƚ�ƚŽ�ŝŶĐůƵĚĞ�ĐŚŝůĚƌĞŶ�ĂŶĚ�ĨĂŵŝůǇ�ĨŽĐƵƐĞĚ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�ŚĂĚ�ĨŽĐƵƐĞĚ�ƚŚĞŝƌ�ĞīŽƌƚƐ�
ŽŶ�ƐĞĐƵƌŝŶŐ�ŐƌĞĂƚĞƌ�ƐƵƉƉŽƌƚ�ĨŽƌ�ůŽĐĂů�ŐƌŽƵƉƐ�Ğ͘Ő͘�͞ŝŶ�ƐĞĐƵƌŝŶŐ�ĂĚĚŝƟŽŶĂů�ĨƵŶĚŝŶŐͬŵŽƌĞ�ǀŽůƵŶƚĞĞƌƐ͘͟���ĨĞǁ�
ŽƌŐĂŶŝƐĂƟŽŶƐ�ŚĂĚ�ƐƚƌƵŐŐůĞĚ�ƚŽ�ĮŶĚ�ƐƵŝƚĂďůĞ�ǀĞŶƵĞƐ�ƐŝŶĐĞ�ƚŚĞ��ŽƵŶĐŝů�ĐůŽƐƵƌĞƐ͘� 
 

&ŝŐƵƌĞ�ϳ͘ϭ͗�͚sŽůƵŶƚĂƌǇ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ͛�ŽƌŐĂŶŝƐĂƟŽŶƐ�ƌĞƐƉŽŶƐĞƐ�ƚŽ�Ă�ƌĂŶŐĞ�ŽĨ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƚŚĞ�ŝŵƉĂĐƚ�ŽĨ�ďƵĚŐĞƚ�ĐƵƚƐ�ĂŶĚ�
ƚŚĞ�ĞĐŽŶŽŵŝĐ�ĚŽǁŶƚƵƌŶ�;йͿ 

Base Number : 11 
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�Ϯϱ 

ϳ͘ϰ͗�/ŵƉĂĐƚ�ŽŶ�ƐĞƌǀŝĐĞ�ƵƐĞƌƐ� 
ZĞƐƉŽŶƐĞƐ�ŝŶĚŝĐĂƚĞĚ�ƚŚĂƚ�ŐƌŽƵƉƐ�ĨƌŽŵ�ǁŝƚŚŝŶ�ƚŚĞ�ƐĞĐƚŽƌ�ĂƌĞ�͞ƐĞĞŬŝŶŐ�ƚŽ�ĚŽ�ƚŚĞŝƌ�ǀĞƌǇ�ďĞƐƚ�ƚŽ�ŵŝƟŐĂƚĞ�ƚŚĞ�
ŶĞŐĂƟǀĞ�ŝŵƉĂĐƚ�ŽĨ�Ă�ůŽƐƐ�ŽĨ�ƐĞƌǀŝĐĞ�ďǇ�ĮůůŝŶŐ�ŐĂƉƐͬŵĂŝŶƚĂŝŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ǁŚĞƌĞ�ƚŚĞǇ�ĂƌĞ�ĂďůĞ�ƚŽ͘͟�͞dŚĞ�
ƐĞĐƚŽƌ�ŶŽǁ�ƉƌŽǀŝĚĞƐ�ĂŶĚ�ƌƵŶƐ�ŵĂŶǇ�ŵŽƌĞ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ƵŶŝǀĞƌƐĂů�ƐĞƌǀŝĐĞƐ�ƐƵĐŚ�ĂƐ�ǇŽƵƚŚ͕�ůŝďƌĂƌŝĞƐ�ƚŽ��
ĞĂƌůŝĞƐƚ�ŚĞůƉ�ĂŶĚ�ŝŶƚĞƌǀĞŶƟŽŶ͕�ƟĞƌ�Ϯ�ĂŶĚ�ƟĞƌ�Ϯн͘͟� 
,ŽǁĞǀĞƌ͕�͞ĚĞŵĂŶĚ�ĨŽƌ�ƐĞƌǀŝĐĞƐ�ŝƐ�ŚŝŐŚ͟�ĂŶĚ�ƐŽŵĞ�ƵƐĞƌƐ�ĂƌĞ�͞ƵŶĂďůĞ�ƚŽ�ĂĐĐĞƐƐ�ƚŚĞ�ŚĞůƉ�ĂŶĚ�ƐƵƉƉŽƌƚ�
ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ĞŶũŽǇ�Ă�ŶŽƌŵĂů�ĞǆŝƐƚĞŶĐĞ͘͟�&Žƌ�ĞǆĂŵƉůĞ͕�͞ĨĂŵŝůŝĞƐ�ǁŝƚŚ�ůŽĐĂů�ƐŽĐŝŽ-ĞĐŽŶŽŵŝĐ�ƐƚĂƚƵƐ�
ŽŌĞŶ�ŚĂǀĞ�ůĞƐƐ�ĨĂŵŝůǇ�ĞŶŐĂŐĞŵĞŶƚ�ǁŝƚŚ�ŽƵƚĚŽŽƌƐ�ĂŶĚ�ůĞƐƐ�ĂĐƟǀĞ�ůŝĨĞƐƚǇůĞƐ͘�/Ĩ�ƚŚĞƐĞ�ĂĐƟǀŝƟĞƐ�ĂƌĞ�ŶŽƚ�
ƐƵďƐŝĚŝƐĞĚ͕�ƐŽŵĞ�ĨĂŵŝůŝĞƐ�ĂƌĞ�ĞǀĞŶ�ůĞƐƐ�ůŝŬĞůǇ�ƚŽ�ƚƌǇ�ƚŚĞŵ�ĂŶĚ�ůĞƐƐ�ůŝŬĞůǇ�ƚŽ�ůĞĂƌŶ�ŚŽǁ�ƚŽ�ƵƐĞ�ƚŚĞŝƌ�ůŽĐĂů�
ŽƵƚĚŽŽƌ�ƐƉĂĐĞƐ�ĨŽƌ�ƌĞĐƌĞĂƟŽŶ�ĂŶĚ�ůĞĂƌŶŝŶŐ͘͟ 
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8. RESIDENT RESPONDENT PROFILE  
�ƌĞ�ǇŽƵ�ŵĂůĞ�Žƌ�ĨĞŵĂůĞ͍ 
'ĞŶĚĞƌ�
ϭϴн 

^ƵƌǀĞǇ�����������������
ƌĞƐƉŽŶƐĞƐ 

dĂŵǁŽƌƚŚ�
Dz��ϮϬϭϳ 

 EŽ͛Ɛ й й 
&ĞŵĂůĞ� ϳϳ ϱϭй ϱϮй 
DĂůĞ ϲϳ ϰϰй ϰϴй 
WƌĞĨĞƌ�ŶŽƚ�
ƚŽ�ƐĂǇ 

ϳ ϱй  

 ^ƵƌǀĞǇ� dĂŵǁŽƌƚŚ�Dz��
ϮϬϭϳ 

 EŽ͛Ɛ й й 
ϭϴ-Ϯϰ Ϯ ϭй ϭϬй 
Ϯϱ-ϯϰ ϭϭ ϳй ϭϳй 
ϯϱ-ϰϰ ϭϵ ϭϯй ϭϲй 
ϰϱ-ϱϰ ϭϲ ϭϭй ϭϵй 
ϱϱ-ϲϰ ϯϴ Ϯϱй ϭϲй 
ϲϱ-ϳϰ ϰϱ ϯϬй ϭϰй 
ϳϱн ϭϰ ϵй ϵй 
WƌĞĨĞƌ�ŶŽƚ�ƚŽ�ƐĂǇ ϱ ϯй  

tŚĂƚ�ŝƐ�ǇŽƵƌ�ĂŐĞ͍ 

 ^ƵƌǀĞǇ����������� 
�ƌĞƐƉŽŶƐĞƐ 

dĂŵǁŽƌƚŚ�
ϮϬϭϭ�ĐĞŶƐƵƐ�����������
ĐŽŵƉĂƌŝƐŽŶ 

 EŽ͛Ɛ й й 
�ƐŝĂŶͬ�ƐŝĂŶ��ƌŝƟƐŚ�
;ŝŶĐůƵĚŝŶŐ��ŚŝŶĞƐĞͿ 

ϭ Ϭ͘ϳй ϭй 
�ůĂĐŬͬ�ůĂĐŬ��ƌŝƟƐŚ ϭ Ϭ͘ϳй ϭй 
DŝǆĞĚ�,ĞƌŝƚĂŐĞ� ϭ Ϭ͘ϳй ϭй 
tŚŝƚĞ��ƌŝƟƐŚ�ĂŶĚ�
ŽƚŚĞƌ�ǁŚŝƚĞ�ŐƌŽƵƉƐ 

ϭϯϳ ϵϮй ϵϳй 
KƚŚĞƌ Ϭ Ϭй Ϭ͘ϭй 
WƌĞĨĞƌ�ŶŽƚ�ƚŽ�ƐĂǇ ϵ ϲй  

tŚĂƚ�ŝƐ�ǇŽƵƌ�ĞƚŚŶŝĐŝƚǇ͍� 

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

ƌĞƐƉŽŶƐĞƐ 
dĂŵǁŽƌƚŚ�ϮϬϭϭ����

ĐĞŶƐƵƐ���������������
ĐŽŵƉĂƌŝƐŽŶ 

 EŽ͛Ɛ й й 
zĞƐ ϰϬ Ϯϳй ϭϴй 
EŽ ϵϴ ϲϲй ϴϮй 
WƌĞĨĞƌ�
ŶŽƚ�ƚŽ�ƐĂǇ 

ϭϬ ϳй  

tĂƌĚ 
 ^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ 
tĂƌĚ EŽ͛Ɛ й WŽƉƵůĂƟŽŶ��ƐƟŵĂƚĞƐ�

ŵŝĚ�ϮϬϭϲ�;ϭϴнͿ 
EŽ͛Ɛ й 

�ŵŝŶŐƚŽŶ ϮϬ ϭϳй ϭϬй ϭϬ ϵй 
�ĞůŐƌĂǀĞ ϭϯ ϭϭй ϭϬй ϴ ϳй 
�ŽůĞŚĂůů ϭϴ ϭϱй ϭϬй ϵ ϴй 
�ĂƐƚůĞ ϭϮ ϭϬй ϭϬй ϭϬ ϵй 
'ůĂƐĐŽƚĞ ϳ ϲй ϭϬй ϭϬ ϵй 

tĂƌĚ 
DĞƌĐŝĂŶ 
^ƉŝƚĂů 
^ƚŽŶǇĚĞůƉŚ 
dƌŝŶŝƚǇ 
tŝůŶĞĐŽƚĞ 

WŽƉƵůĂƟŽŶ��ƐƟŵĂƚĞƐ�
ŵŝĚ�ϮϬϭϲ�;ϭϴнͿ 

ϵй 
ϵй 
ϭϬй 
ϭϬй 
ϭϮй 
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9. COMBINED TABLES OF RESULTS    

ϭϳ��ZĞƐŝĚĞŶƚƐ͕��ƵƐŝŶĞƐƐĞƐ�ĂŶĚ��ŽŵŵƵŶŝƚǇ�ĂŶĚ�sŽůƵŶƚĂƌǇ�KƌŐĂŶŝƐĂƟŽŶƐ�ƌĞƐƵůƚƐ�ĐŽŵďŝŶĞĚ 

 Survey responses 
 More Same Less No opinion 
^ƉŽƌƚƐ�ĂŶĚ�>ĞŝƐƵƌĞ ϭϴй ϰϳй ϯϯй Ϯй 
�ǀĞŶƚƐ ϮϬй ϰϵй Ϯϴй ϯй 
ZĞĨƵƐĞ�ĐŽůůĞĐƟŽŶ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ Ϯϲй ϲϯй ϭϬй ϭй 
WĂƌŬƐ�ĂŶĚ�ŽƉĞŶ�ƐƉĂĐĞƐ�ĂŶĚ�ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ ϯϳй ϱϮй ϭϬй ϭй 
dĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ ϱϬй ϰϭй ϴй Ϯй 
/ŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ 

ϯϰй ϱϬй ϭϱй ϭй 

'ƌĂŶƚƐ�ĨŽƌ�ǀŽůƵŶƚĂƌǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�ĐŚĂƌŝƟĞƐ ϭϲй ϰϱй ϯϲй Ϯй 
�ŽŵŵŝƐƐŝŽŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ǀŽůƵŶƚĂƌǇ�
ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�ĐŚĂƌŝƟĞƐ 

ϭϱй ϰϰй ϯϱй ϲй 

,ŽƵƐŝŶŐ ϭϰй ϰϵй ϯϯй ϰй 
,ŽƵƐŝŶŐ�ĂĚǀŝĐĞ͕�ŐƌĂŶƚƐ�ĂŶĚ�ŚŽŵĞůĞƐƐŶĞƐƐ Ϯϭй ϱϮй Ϯϲй ϭй 
�ƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŝĐĞ ϭϭй ϰϴй ϯϴй ϰй 
/ŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞ ϵй ϯϴй ϱϭй ϯй 

For the following services, do you think we should spend more, the same or less?  

 Survey responses 
^ƉŽƌƚƐ�ĂŶĚ�ůĞŝƐƵƌĞ ϯϭй sŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ŐƌĂŶƚƐ ϯϳй 
�ǀĞŶƚƐ ϯϮй sŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ ϰϬй 
ZĞĨƵƐĞ�ĐŽůůĞĐƟŽŶ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ ϰй ,ŽƵƐŝŶŐ ϭϯй 
WĂƌŬƐ͕�ŽƉĞŶ�ƐƉĂĐĞƐ�Θ�ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ ϴй ,ŽƵƐŝŶŐ�ĂĚǀŝĐĞ͕�ŐƌĂŶƚƐ�Θ�ŚŽŵĞůĞƐƐŶĞƐƐ ϭϳй 
dĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ ϳй �ƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŝĐĞ ϰϮй 
/ŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�Θ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ ϭϬй /ŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ ϱϲй 

&ƌŽŵ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ůŝƐƚĞĚ�ďĞůŽǁ͕�ŝĨ�ƚŚĞ��ŽƵŶĐŝů�ŚĂĚ�ƚŽ�ŵĂŬĞ�ƐĂǀŝŶŐƐ�Žƌ�ƌĞĚƵĐĞ�ĐŽƐƚƐ͕�ǁŚŝĐŚ�ƐĞƌǀŝĐĞƐ�ĚŽ�ǇŽƵ�
ƚŚŝŶŬ�ǁĞ�ƐŚŽƵůĚ�ůŽŽŬ�Ăƚ͘�WůĞĂƐĞ�ƐĞůĞĐƚ�d,Z��͘��� 

tŚŝĐŚ�dtK�ŽĨ�ƚŚĞ�ďĞůŽǁ�ŝŶĐŽŵĞ�ĂƌĞĂƐ�ĚŽ�ǇŽƵ�
ƚŚŝŶŬ�ƚŚĞ��ŽƵŶĐŝů�ĐŽƵůĚͬƐŚŽƵůĚ�ŝŶĐƌĞĂƐĞ͍ 
 Survey 

responses 
�Ăƌ�ƉĂƌŬŝŶŐ�;άϴϬϬ͕ϬϬϬͿ ϭϵй 
WƵďůŝĐ�ĐŚĂƌŐĞƐ�ĨŽƌ�ůĞŝƐƵƌĞ�ĂŶĚ�
ŽƚŚĞƌ�ĂĐƟǀŝƚǇ�;άϰϬϬ͕ϬϬϬͿ 

ϱϳй 

tĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�;άϳϵϲ͕ϬϬϬͿ Ϯϯй 
WƵďůŝĐ�ƐƉĂĐĞƐ�;άϲϱϭ͕ϬϬϬͿ ϱϯй 
�ŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�;άϭ͕ϱϮϳ͕ϬϬϬͿ ϰϬй 

tŚŝĐŚ�dtK�ŽĨ�ƚŚĞ�ďĞůŽǁ�ŝŶĐŽŵĞ�ĂƌĞĂƐ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ƚŚĞ�
�ŽƵŶĐŝů�ĐŽƵůĚͬƐŚŽƵůĚ�ĚĞĐƌĞĂƐĞ�ĐŚĂƌŐĞƐ͍ 
 Survey 

responses 
�Ăƌ�ƉĂƌŬŝŶŐ�;άϴϬϬ͕ϬϬϬͿ ϲϱй 
WƵďůŝĐ�ĐŚĂƌŐĞƐ�ĨŽƌ�ůĞŝƐƵƌĞ�ĂŶĚ�ŽƚŚĞƌ�
ĂĐƟǀŝƚǇ�;άϰϬϬ͕ϬϬϬͿ 

Ϯϰй 

tĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�;άϳϵϲ͕ϬϬϬͿ ϰϭй 
WƵďůŝĐ�ƐƉĂĐĞƐ�;άϲϱϭ͕ϬϬϬͿ ϭϴй 
�ŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�;άϭ͕ϱϮϳ͕ϬϬϬͿ ϰϯй Page 33
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10: RESIDENTS TABLES OF RESULTS    

 Survey responses 
 More Same Less No opinion 
^ƉŽƌƚƐ�ĂŶĚ�>ĞŝƐƵƌĞ ϭϳй ϰϴй ϯϰй ϭй 
�ǀĞŶƚƐ ϭϵй ϱϭй Ϯϴй Ϯй 
ZĞĨƵƐĞ�ĐŽůůĞĐƟŽŶ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ Ϯϴй ϲϮй ϭϬй ϭй 
WĂƌŬƐ�ĂŶĚ�ŽƉĞŶ�ƐƉĂĐĞƐ�ĂŶĚ�ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ ϯϲй ϱϱй ϵй - 
dĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ ϰϵй ϰϭй ϵй ϭй 
/ŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ 

ϯϯй ϱϭй ϭϱй ϭй 

'ƌĂŶƚƐ�ĨŽƌ�ǀŽůƵŶƚĂƌǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�
ĐŚĂƌŝƟĞƐ 

ϭϮй ϰϴй ϯϵй ϭй 

�ŽŵŵŝƐƐŝŽŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ǀŽůƵŶƚĂƌǇ�
ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�ĐŚĂƌŝƟĞƐ 

ϭϭй ϰϲй ϯϳй ϲй 

,ŽƵƐŝŶŐ ϭϯй ϱϬй ϯϯй ϰй 
,ŽƵƐŝŶŐ�ĂĚǀŝĐĞ͕�ŐƌĂŶƚƐ�ĂŶĚ�ŚŽŵĞůĞƐƐŶĞƐƐ Ϯϭй ϱϭй Ϯϳй ϭй 
�ƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŝĐĞ ϭϭй ϰϴй ϯϴй ϯй 
/ŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�
ƐĞƌǀŝĐĞ 

ϳй ϯϵй ϱϭй ϯй 

For the following services, do you think we should spend more, the same or less?  

 Survey responses 
^ƉŽƌƚƐ�ĂŶĚ�ůĞŝƐƵƌĞ ϯϮй sŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ŐƌĂŶƚƐ ϯϵй 
�ǀĞŶƚƐ ϯϮй sŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ ϰϮй 
ZĞĨƵƐĞ�ĐŽůůĞĐƟŽŶ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ ϯй ,ŽƵƐŝŶŐ ϭϮй 
WĂƌŬƐ͕�ŽƉĞŶ�ƐƉĂĐĞƐ�ĂŶĚ�ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ ϴй ,ŽƵƐŝŶŐ�ĂĚǀŝĐĞ͕�ŐƌĂŶƚƐ�ĂŶĚ�ŚŽŵĞůĞƐƐŶĞƐƐ ϭϴй 
dĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ ϳй �ƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŝĐĞ ϰϬй 
/ŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ� ϵй /ŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬ ϱϲй 

From the services listed below, if the Council had to make savings or reduce costs, which services do you 
think we should look at. Please select THREE.    

Which TWO of the below income areas do you 
think the Council could/should increase? 
 Survey 

responses 
�Ăƌ�ƉĂƌŬŝŶŐ�;άϴϬϬ͕ϬϬϬͿ ϭϵй 
WƵďůŝĐ�ĐŚĂƌŐĞƐ�ĨŽƌ�ůĞŝƐƵƌĞ�ĂŶĚ�
ŽƚŚĞƌ�ĂĐƟǀŝƚǇ�;άϰϬϬ͕ϬϬϬͿ 

ϱϴй 

tĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�;άϳϵϲ͕ϬϬϬͿ Ϯϰй 
WƵďůŝĐ�ƐƉĂĐĞƐ�;άϲϱϭ͕ϬϬϬͿ ϱϯй 
�ŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�;άϭ͕ϱϮϳ͕ϬϬϬͿ ϰϬй 

Which TWO of the below income areas do you think the 
Council could/should decrease charges ? 
 Survey 

responses 
�Ăƌ�ƉĂƌŬŝŶŐ�;άϴϬϬ͕ϬϬϬͿ ϲϴй 
WƵďůŝĐ�ĐŚĂƌŐĞƐ�ĨŽƌ�ůĞŝƐƵƌĞ�ĂŶĚ�ŽƚŚĞƌ�
ĂĐƟǀŝƚǇ�;άϰϬϬ͕ϬϬϬͿ 

Ϯϭй 

tĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�;άϳϵϲ͕ϬϬϬͿ ϰϮй 
WƵďůŝĐ�ƐƉĂĐĞƐ�;άϲϱϭ͕ϬϬϬͿ ϭϳй 
�ŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�;άϭ͕ϱϮϳ͕ϬϬϬͿ ϰϮй Page 34



�Ϯϵ 

 

tŚĂƚ�ǁŽƵůĚ�ǇŽƵ�ĐŽŶƐŝĚĞƌ�ƚŽ�ďĞ�ĂŶ�ĂĐĐĞƉƚĂďůĞ��ŽƵŶĐŝů�dĂǆ�ŝŶĐƌĞĂƐĞ�ĨŽƌ�ƚŚĞ�ϮϬϭϵͬϮϬϮϬ��ďƵĚŐĞƚ͍ 
 Survey responses  Survey responses 
KƉƟŽŶ���;Ϭ͘ϲйͿ ϰϰй KƉƟŽŶ���;Ϯ͘ϵйͿ�� ϯй 
KƉƟŽŶ���;Ϯ͘ϬйͿ Ϯϲй KƉƟŽŶ���;ϯ͘ϬйͿ ϭϱй 
KƉƟŽŶ���;Ϯ͘ϱйͿ ϭϮй   
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11: BUSINESS TABLES OF RESULTS    

 Survey responses  
dŽǁŶ�ĐĞŶƚƌĞ�ůŽĐĂƟŽŶ Ϯ ��ůŽĐĂů�ŶĞŝŐŚďŽƵƌŚŽŽĚ�ĂƌĞĂ Ϭ 
KƵƚ�ŽĨ�ƚŽǁŶ�ůŽĐĂƟŽŶ ϭ �ĂƐĞĚ�Ăƚ�ŚŽŵĞ Ϭ 
/ŶĚƵƐƚƌŝĂů�ĞƐƚĂƚĞ Ϭ KƚŚĞƌ Ϭ 
KƵƚ�ŽĨ�ƚŽǁŶ�ƐŚŽƉƉŝŶŐ�ƉĂƌŬ Ϭ   

Which of the following best describes your business location?  

What is the status of your company at this location? 
 Survey responses  
/ŶĚĞƉĞŶĚĞŶƚ�ǁŝƚŚ�ŶŽ�ŽƚŚĞƌ�ďƌĂŶĐŚĞƐ ϭ WƵďůŝĐ�ƐĞĐƚŽƌ�ŽƌŐĂŶŝƐĂƟŽŶ Ϭ 
,ĞĂĚ�ŽĸĐĞ ϭ KƚŚĞƌ Ϭ 
�ƌĂŶĐŚ�Žƌ�ƐƵďƐŝĚŝĂƌǇ�ŽĨ�Ă�ůĂƌŐĞƌ�ŐƌŽƵƉ ϭ   

What are the main reasons why your company is based here?  
 Survey responses 
�ǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƐƵŝƚĂďůĞ�ǁŽƌŬĨŽƌĐĞ Ϭ �ǀĂŝůĂďŝůŝƚǇ�ŽĨ�ůŽĐĂů�ĨĂĐŝůŝƟĞƐ Ϭ 
EĂƚƵƌĞ�ŽĨ�ůŽĐĂů�ĞĐŽŶŽŵǇ ϭ �ĐĐĞƐƐ�ƚŽ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ� ϭ 
WƌŽǆŝŵŝƚǇ�ŽĨ�ƐƵƉƉůŝĞƌƐ Ϭ �ǀĂŝůĂďŝůŝƚǇ�ŽĨ��ƌŽĂĚďĂŶĚ Ϭ 
WƌŽǆŝŵŝƚǇ�ƚŽ�ĐƵƐƚŽŵĞƌƐ ϭ dƌĂŶƐƉŽƌƚ�ůŝŶŬƐ� ϭ 
YƵĂůŝƚǇ�ŽĨ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ Ϭ >ŝǀĞ�ŝŶ�ƚŚĞ�ĂƌĞĂ ϭ 
EĂƚƵƌĞ�ŽĨ�ƚŚĞ�ƐŝƚĞͬƉƌĞŵŝƐĞƐ ϭ KƚŚĞƌ�  
�ŽƐƚ�ŽĨ�ƚŚĞ�ƐŝƚĞͬƉƌĞŵŝƐĞƐ ϭ   

Are the premises suitable for your current 
or likely future needs? 
 Survey 

responses 
zĞƐ ϭ 
EŽ Ϯ 

What are your company's intentions with regard to this 
location?  
 

�ǆƉĂŶĚ Ϯ ^ƚĂǇ�ƚŚĞ�ƐĂŵĞ Ϭ 
�ŽŶƚƌĂĐƚ Ϭ ZĞůŽĐĂƚĞ ϭ 

Survey responses  

In your opinion, what are the barriers to business expansion? (Please select three)  
 Survey responses 
�ŽƐƚ�ŽĨ�ďƵƐŝŶĞƐƐ�ƌĂƚĞƐ ϭ �ďŝůŝƚǇ�ƚŽ�ĞǆƉĂŶĚ Ϯ 
�īŽƌĚĂďŝůŝƚǇ�ŽĨ�ƉƌĞŵŝƐĞƐ ϭ KƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĞǆƉĂŶĚ� ϭ 
WĂƌŬŝŶŐ�ĐĂƉĂĐŝƚǇ ϭ >ŽĐĂů�ĂĐĐĞƐƐ�ƚŽ�ŶĞĐĞƐƐĂƌǇ�ƐŬŝůůƐ ϭ 
�ǀĂŝůĂďŝůŝƚǇ�ŽĨ�ƐƵŝƚĂďůĞ�ƉƌĞŵŝƐĞƐ Ϯ �ĐĐĞƐƐ�ƚŽ�ĮŶĂŶĐĞ Ϭ 
�ŽƐƚ�ŽĨ�ƌĞŶƚ Ϭ KƚŚĞƌ Ϭ 

Page 36



�ϯϭ 

 

How can Tamworth be improved to assist businesses and the economy? We need your top five priorities 
from the examples given below, or if not listed tell us what they are by completing 'other'?  
 Survey responses 
WƌŽǀŝĚĞ�ŵŽƌĞ�ĞŵƉůŽǇŵĞŶƚ�ůĂŶĚ ϭ /ŵƉƌŽǀĞ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƐŬŝůůƐ� ϭ 
WƌŽǀŝĚĞ�ŵŽƌĞ�ŚŽƵƐŝŶŐ Ϭ dŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƉĂƌŬŝŶŐ�ƐƉĂĐĞƐ ϭ 
/ŵƉƌŽǀĞ�ƌŽĂĚ�ŶĞƚǁŽƌŬ Ϭ ZĞĚƵĐŝŶŐ�ŶƵŵďĞƌ�ŽĨ�ĞŵƉƚǇ�ďƵƐŝŶĞƐƐ�ƉƌĞŵŝƐĞƐ Ϯ 
/ŵƉƌŽǀĞ�ƉƵďůŝĐ�ƚƌĂŶƐƉŽƌƚ� Ϭ /ŵƉƌŽǀŝŶŐ�ůŝƩĞƌͬƐƚƌĞĞƚ�ĐůĞĂŶůŝŶĞƐƐ ϯ 
/ŵƉƌŽǀĞ�ƚŚĞ�ůŽĐĂů�ĞŶǀŝƌŽŶŵĞŶƚ� ϯ WƌŽǀŝĚĞ�ŵŽƌĞ�ƐƵƉƉŽƌƚ�ĨŽƌ�ďƵƐŝŶĞƐƐ�ƐƚĂƌƚ�ƵƉ� Ϭ 
/ŵƉƌŽǀĞ��ƌŽĂĚďĂŶĚ�ĐŽŶŶĞĐƟŽŶƐ Ϭ WƌŽǀŝĚĞ�ŵŽƌĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ĨŽƌ�ďƵƐŝŶĞƐƐ�ŐƌŽǁƚŚ Ϭ 

ZĞĚƵĐĞ�ďƵƐŝŶĞƐƐ�ƌĂƚĞƐ�ĂŶĚ�ŽƚŚĞƌ�ĐŚĂƌŐĞƐ ϭ WƌŽǀŝĚĞ�ŵŽƌĞ�ŶĞƚǁŽƌŬŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ ϯ 
WƌŽǀŝĚĞ�ŵŽƌĞ�ďƵƐŝŶĞƐƐ�ĂĚǀŝĐĞ Ϭ KƚŚĞƌ Ϭ 

 Survey responses 
 More Same Less No opinion 
^ƉŽƌƚƐ�ĂŶĚ�>ĞŝƐƵƌĞ ϯϯй ϯϯй ϯϯй Ϭй 
�ǀĞŶƚƐ ϭϬϬй Ϭй Ϭй Ϭй 
ZĞĨƵƐĞ�ĐŽůůĞĐƟŽŶ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ ϯϯй ϲϳй Ϭй Ϭй 
WĂƌŬƐ�ĂŶĚ�ŽƉĞŶ�ƐƉĂĐĞƐ�ĂŶĚ�ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ ϭϬϬй Ϭй Ϭй Ϭй 
dĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ ϭϬϬй Ϭй Ϭй Ϭй 
/ŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ 

ϭϬϬй Ϭй Ϭй Ϭй 

'ƌĂŶƚƐ�ĨŽƌ�ǀŽůƵŶƚĂƌǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�
ĐŚĂƌŝƟĞƐ 

Ϭй ϲϳй ϯϯй Ϭй 

�ŽŵŵŝƐƐŝŽŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ǀŽůƵŶƚĂƌǇ�
ŽƌŐĂŶŝƐĂƟŽŶƐ�ĂŶĚ�ĐŚĂƌŝƟĞƐ 

Ϭй ϲϳй ϯϯй Ϭй 

,ŽƵƐŝŶŐ Ϭй ϲϳй ϯϯй Ϭй 
,ŽƵƐŝŶŐ�ĂĚǀŝĐĞ͕�ŐƌĂŶƚƐ�ĂŶĚ�ŚŽŵĞůĞƐƐŶĞƐƐ Ϭй ϲϳй ϯϯй Ϭй 
�ƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŝĐĞ ϯϯй ϲϳй Ϭй Ϭй 
/ŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�
ƐĞƌǀŝĐĞ 

ϲϳй Ϭй ϯϯй Ϭй 

For the following services, do you think we should spend more, the same or less?  
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 Survey responses 
^ƉŽƌƚƐ�ĂŶĚ�ůĞŝƐƵƌĞ Ϭй sŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ŐƌĂŶƚƐ ϭϬϬй 
�ǀĞŶƚƐ Ϭй sŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ ϲϳй 
ZĞĨƵƐĞ�ĐŽůůĞĐƟŽŶ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ Ϭй ,ŽƵƐŝŶŐ ϯϯй 
WĂƌŬƐ͕�ŽƉĞŶ�ƐƉĂĐĞƐ�ĂŶĚ�ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ Ϭй ,ŽƵƐŝŶŐ�ĂĚǀŝĐĞ͕�ŐƌĂŶƚƐ�ĂŶĚ�ŚŽŵĞůĞƐƐŶĞƐƐ ϯϯй 
dĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ Ϭй �ƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŝĐĞ Ϭй 
/ŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ Ϭй /ŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ ϲϳй 

From the services listed below, if the Council had to make savings or reduce costs, which services do you 
think we should look at. Please select THREE.    

Which TWO of the below income areas do you 
think the Council could/should increase? 
 Survey 

responses 
�Ăƌ�ƉĂƌŬŝŶŐ�;άϴϬϬ͕ϬϬϬͿ Ϭй 
WƵďůŝĐ�ĐŚĂƌŐĞƐ�ĨŽƌ�ůĞŝƐƵƌĞ�ĂŶĚ�
ŽƚŚĞƌ�ĂĐƟǀŝƚǇ�;άϰϬϬ͕ϬϬϬͿ 

ϲϳй 

tĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�;άϳϵϲ͕ϬϬϬͿ ϯϯй 
WƵďůŝĐ�ƐƉĂĐĞƐ�;άϲϱϭ͕ϬϬϬͿ ϲϳй 
�ŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�;άϭ͕ϱϮϳ͕ϬϬϬͿ ϯϯй 

Which TWO of the below income areas do you think the 
Council could/should decrease charges ? 
 Survey 

responses 
�Ăƌ�ƉĂƌŬŝŶŐ�;άϴϬϬ͕ϬϬϬͿ ϲϳй 
WƵďůŝĐ�ĐŚĂƌŐĞƐ�ĨŽƌ�ůĞŝƐƵƌĞ�ĂŶĚ�ŽƚŚĞƌ�
ĂĐƟǀŝƚǇ�;άϰϬϬ͕ϬϬϬͿ 

ϲϳй 

tĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�;άϳϵϲ͕ϬϬϬͿ Ϭй 
WƵďůŝĐ�ƐƉĂĐĞƐ�;άϲϱϭ͕ϬϬϬͿ Ϭй 
�ŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�;άϭ͕ϱϮϳ͕ϬϬϬͿ ϲϳй 
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12: COMMUNITY AND VOLUNTARY ORGANISATION RESULTS    
tŚĂƚ�ƚǇƉĞ�ŽĨ�ŽƌŐĂŶŝƐĂƟŽŶ�ĂƌĞ�ǇŽƵ͍ 

 ^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ 
��ƌĞŐŝƐƚĞƌĞĚ�ĐŚĂƌŝƚǇ ϯϲй 
�ŽŵƉĂŶǇ�ůŝŵŝƚĞĚ�ďǇ�ŐƵĂƌĂŶƚĞĞ ϵй 
�ŽŵŵƵŶŝƚǇ�ŝŶƚĞƌĞƐƚ�ĐŽŵƉĂŶǇ� ϭϴй 
sŽůƵŶƚĂƌǇ�ŐƌŽƵƉ ϭϴй 
�ŽŵŵƵŶŝƚǇ�ŐƌŽƵƉ ϭϴй 
KƚŚĞƌ Ϭй ,ĂƐ�ƚŚĞƌĞ�ďĞĞŶ�ĂŶ�ŝŶĐƌĞĂƐĞĚ�ĚĞŵĂŶĚ�ĨŽƌ�ƚŚĞ�

ƐĞƌǀŝĐĞƐ�ǇŽƵƌ�ŽƌŐĂŶŝƐĂƟŽŶ�ƉƌŽǀŝĚĞƐ�ƐŝŶĐĞ�ƚŚĞ�
ƉƵďůŝĐ�ƐĞĐƚŽƌ�ĐƵƚƐ�ďĞŐĂŶ�ŝŶ�ϮϬϭϬ͍ 
 ^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ 
zĞƐ ϴϮй 
EŽ� ϭϴй 

tĂƐ�ǇŽƵƌ�ŝŶĐŽŵĞ�ĨŽƌ�ϮϬϭϳͬϭϴ�ĂīĞĐƚĞĚ�ďǇ�
ƚŚĞ�ƉƵďůŝĐ�ƐĞĐƚŽƌ�ĐƵƚƐ͍ 
 ^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ 
zĞƐ ϱϱй 
EŽ� ϰϲй /Ŷ�ǇŽƵƌ�ǀŝĞǁ�ĂƌĞ�ƚŚĞ�ƉƵďůŝĐ�ƐĞĐƚŽƌ�ĐƵƚƐ�ĂīĞĐƟŶŐ�

ǇŽƵƌ�ƐĞƌǀŝĐĞ�ƵƐĞƌƐ͍ 
 ^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ 
zĞƐ ϭϬϬй 
EŽ� Ϭй 

�Ž�ǇŽƵ�ĂŶƟĐŝƉĂƚĞ�ĂŶ�ŝŵƉĂĐƚ�ŽŶ�ǇŽƵƌ�ŝŶĐŽŵĞ�ĨŽƌ�
ϮϬϭϴͬϭϵ�ĂƐ�Ă�ƌĞƐƵůƚ�ŽĨ�ƚŚĞ�ƉƵďůŝĐ�ƐĞĐƚŽƌ�ĐƵƚƐ͍ 
 ^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ 
zĞƐ ϳϯй 
EŽ� Ϯϳй 

,ĂƐ�ƚŚĞ�ŶƵŵďĞƌ�ŽĨ�ƐĞƌǀŝĐĞƐ�ǇŽƵƌ�ŽƌŐĂŶŝƐĂƟŽŶ�ŝƐ�
ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ĐŚĂŶŐĞĚ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�
ϮϬϭϳͬϭϴ͍ 
 ^ƵƌǀĞǇ��ƌĞƐƉŽŶƐĞƐ 
zĞƐ ϲϰй 
EŽ� ϯϲй 

 ^ƵƌǀĞǇ�ƌĞƐƉŽŶƐĞƐ 
 DŽƌĞ ^ĂŵĞ >ĞƐƐ EŽ�ŽƉŝŶŝŽŶ 
^ƉŽƌƚƐ�ĂŶĚ�>ĞŝƐƵƌĞ Ϯϳй ϰϲй ϭϴй ϵй 
�ǀĞŶƚƐ ϵй ϯϲй ϯϲй ϭϴй 
ZĞĨƵƐĞ�ĐŽůůĞĐƟŽŶ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ Ϭй ϴϬй ϭϬй ϭϬй 
WĂƌŬƐ�ĂŶĚ�ŽƉĞŶ�ƐƉĂĐĞƐ�ĂŶĚ�ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ Ϯϳй ϯϲй Ϯϳй ϵй 
dĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ ϰϬй ϱϬй Ϭй ϭϬй 
/ŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�Θ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ 

ϯϲй ϯϲй ϭϴй ϵй 

'ƌĂŶƚƐ�ĨŽƌ�ǀŽůƵŶƚĂƌǇ�ŽƌŐĂŶŝƐĂƟŽŶƐ�Θ�ĐŚĂƌŝƟĞƐ ϴϮй ϵй Ϭй ϵй 
�ŽŵŵŝƐƐŝŽŶŝŶŐ�ƐĞƌǀŝĐĞƐ�ĨƌŽŵ�ǀŽůƵŶƚĂƌǇ�
ŽƌŐĂŶŝƐĂƟŽŶƐ�Θ�ĐŚĂƌŝƟĞƐ 

ϳϯй ϭϴй Ϭй ϵй 

,ŽƵƐŝŶŐ Ϯϳй ϯϲй Ϯϳй ϵй 
,ŽƵƐŝŶŐ�ĂĚǀŝĐĞ͕�ŐƌĂŶƚƐ�ĂŶĚ�ŚŽŵĞůĞƐƐŶĞƐƐ Ϯϳй ϱϱй ϵй ϵй 
�ƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŝĐĞ ϵй ϯϲй ϰϲй ϵй 
/ŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�ƐĞƌǀŝĐĞƐ ϵй Ϯϳй ϱϱй ϵй 

&Žƌ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ƐĞƌǀŝĐĞƐ͕�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ǁĞ�ƐŚŽƵůĚ�ƐƉĞŶĚ�ŵŽƌĞ͕�ƚŚĞ�ƐĂŵĞ�Žƌ�ůĞƐƐ͍� 
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 Survey  
responses 

^ƉŽƌƚƐ�ĂŶĚ�ůĞŝƐƵƌĞ ϭϴй sŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ŐƌĂŶƚƐ Ϭй 
�ǀĞŶƚƐ ϰϱй sŽůƵŶƚĂƌǇ�ƐĞĐƚŽƌ�ĐŽŵŵŝƐƐŝŽŶŝŶŐ Ϭй 
ZĞĨƵƐĞ�ĐŽůůĞĐƟŽŶ�ĂŶĚ�ƌĞĐǇĐůŝŶŐ ϭϴй ,ŽƵƐŝŶŐ Ϯϳй 
WĂƌŬƐ͕�ŽƉĞŶ�ƐƉĂĐĞƐ�ĂŶĚ�ƐƚƌĞĞƚ�ĐůĞĂŶŝŶŐ ϵй ,ŽƵƐŝŶŐ�ĂĚǀŝĐĞ͕�ŐƌĂŶƚƐ�ĂŶĚ�ŚŽŵĞůĞƐƐŶĞƐƐ ϵй 
dĂĐŬůŝŶŐ�ĂŶƟ-ƐŽĐŝĂů�ďĞŚĂǀŝŽƵƌ Ϭй �ƵƐŝŶĞƐƐ�ƐƵƉƉŽƌƚ�ĂŶĚ�ĂĚǀŝĐĞ ϳϯй 
/ŵƉƌŽǀŝŶŐ�ƚŚĞ�ĞĐŽŶŽŵŝĐ͕�ƉŚǇƐŝĐĂů͕�ƐŽĐŝĂů�ĂŶĚ�
ĞŶǀŝƌŽŶŵĞŶƚĂů�ĐŽŶĚŝƟŽŶ�ŽĨ�dĂŵǁŽƌƚŚ 

Ϯϳй /ŵƉƌŽǀĞĚ�ĂĐĐĞƐƐ�ƚŽ�ŝŶĨŽƌŵĂƟŽŶͬĐƵƐƚŽŵĞƌ�
ƐĞƌǀŝĐĞƐ 

ϱϱй 

 Survey  
responses 

&ƌŽŵ�ƚŚĞ�ƐĞƌǀŝĐĞƐ�ůŝƐƚĞĚ�ďĞůŽǁ͕�ŝĨ�ƚŚĞ��ŽƵŶĐŝů�ŚĂĚ�ƚŽ�ŵĂŬĞ�ƐĂǀŝŶŐƐ�Žƌ�ƌĞĚƵĐĞ�ĐŽƐƚƐ͕�ǁŚŝĐŚ�ƐĞƌǀŝĐĞƐ�ĚŽ�ǇŽƵ�
ƚŚŝŶŬ�ǁĞ�ƐŚŽƵůĚ�ůŽŽŬ�Ăƚ͘�WůĞĂƐĞ�ƐĞůĞĐƚ�d,Z��͘��� 

tŚŝĐŚ�dtK�ŽĨ�ƚŚĞ�ďĞůŽǁ�ŝŶĐŽŵĞ�ĂƌĞĂƐ�ĚŽ�ǇŽƵ�
ƚŚŝŶŬ�ƚŚĞ��ŽƵŶĐŝů�ĐŽƵůĚͬƐŚŽƵůĚ�ŝŶĐƌĞĂƐĞ͍ 
 Survey 

responses 
�Ăƌ�ƉĂƌŬŝŶŐ�;άϴϬϬ͕ϬϬϬͿ ϯϬй 
WƵďůŝĐ�ĐŚĂƌŐĞƐ�ĨŽƌ�ůĞŝƐƵƌĞ�ĂŶĚ�
ŽƚŚĞƌ�ĂĐƟǀŝƚǇ�;άϰϬϬ͕ϬϬϬͿ 

ϱϬй 

tĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�;άϳϵϲ͕ϬϬϬͿ ϭϬй 
WƵďůŝĐ�ƐƉĂĐĞƐ�;άϲϱϭ͕ϬϬϬͿ ϰϬй 
�ŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�;άϭ͕ϱϮϳ͕ϬϬϬͿ ϱϬй 

tŚŝĐŚ�dtK�ŽĨ�ƚŚĞ�ďĞůŽǁ�ŝŶĐŽŵĞ�ĂƌĞĂƐ�ĚŽ�ǇŽƵ�ƚŚŝŶŬ�ƚŚĞ�
�ŽƵŶĐŝů�ĐŽƵůĚͬƐŚŽƵůĚ�ĚĞĐƌĞĂƐĞ�ĐŚĂƌŐĞƐ�͍ 
 Survey 

responses 
�Ăƌ�ƉĂƌŬŝŶŐ�;άϴϬϬ͕ϬϬϬͿ ϭϯй 
WƵďůŝĐ�ĐŚĂƌŐĞƐ�ĨŽƌ�ůĞŝƐƵƌĞ�ĂŶĚ�ŽƚŚĞƌ�
ĂĐƟǀŝƚǇ�;άϰϬϬ͕ϬϬϬͿ 

ϲϯй 

tĂƐƚĞ�ŵĂŶĂŐĞŵĞŶƚ�;άϳϵϲ͕ϬϬϬͿ ϯϴй 
WƵďůŝĐ�ƐƉĂĐĞƐ�;άϲϱϭ͕ϬϬϬͿ ϯϴй 
�ŽŵŵĞƌĐŝĂů�ƉƌŽƉĞƌƚǇ�;άϭ͕ϱϮϳ͕ϬϬϬͿ ϯϴй 
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CABINET

THURSDAY, 8 NOVEMBER 2018

REPORT OF THE PORTFOLIO HOLDER FOR HERITAGE AND GROWTH

TOWN CENTRE

EXEMPT INFORMATION
None

PURPOSE

To seek approval to put in place a formal programme management approach and structure that will 
prioritise action by the Council to improve Tamworth Town Centre. Approval to develop a Town Centre 
Strategy is also sought to assist in identifying areas of weakness and potential failure with a focussed, 
co-ordinated response that will seek to improve the vitality and viability of the town centre for years to 
come. The town centre strategy will need to show how the Council can achieve a clear vision for the 
future to achieve maximum potential from the town centre and set guidelines for working together to 
deliver change.

RECOMMENDATIONS

1. Approve the production of a Town Centre Strategy covering the topics indicated in the report 
for future consideration and adoption by Cabinet. 

2. Approve a Programme management approach to delivery of town centre activity and projects 
as detailed in the report.

3. Approve the creation of a 5 year programme budget and retained fund using existing budgets 
as detailed in the report.

EXECUTIVE SUMMARY

The look and feel of town centres is in the process of undergoing fundamental change as a result of 
global and national changes to the economy. The impacts and causes have been well documented 
elsewhere but include the rise of internet shopping, increased costs to retailers leading to closure of 
national chain stores and a lack of new entrants to the marketplace. Tamworth town centre is no 
different in being impacted by these changes. 

The Council spends significant resource already on providing services in the town centre, organising 
and hosting events, running attractions such as the Castle and Assembly Rooms, supporting local 
businesses and providing housing. 

Given the increasing speed of change, leading to a risk of significant decline of the town centre, 
coupled with reduced resources that local authorities have at their disposal, it is proposed that the 
Council should develop a Strategy to guide its activity and put in place the appropriate governance 
and programme management approach to ensure it maximises the effectiveness and efficiency of its 
actions.

OPTIONS CONSIDERED
The report sets out the range of activities that the Council delivers within the town centre. These 
arrangements relating to project development and delivery could continue outside of a formal 
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programme and strategy. However, this approach is deemed to be inefficient as projects may not align 
with corporate objectives and operate without robust control mechanisms. In the absence of a ‘big 
picture’ there is an opportunity cost in failing to co-ordinate projects that could save resources and 
deliver wider impacts through merger, better targeting and timing. Furthermore, there is a risk that 
projects are approved and resources allocated where had the strategy been in place, they would have 
been rejected on the basis that they do not fully deliver the necessary objectives.

The Tamworth Corporate Strategy and Tamworth Borough Council Local Plan 2006-2031 both refer to 
a town centre strategy being required to help regenerate the town centre and better capitalise on the 
town centre asset. It is therefore acknowledged that there is a need for such a strategy and the 
passage of time adds to this pressure.

RESOURCE IMPLICATIONS

In order to create the Town Centre Strategy by the end of March 2019, external resource will be 
brought in through the use of existing budgets. This is to reduce the amount of internal resource 
required and ensure that best practice from other areas is harnessed. 
 
In order to support additional Council activity in the Town Centre it is proposed that a number of 
retained funds and currently available budgets be pooled for a 5 year period. These budgets will then 
be made available for internal teams only to “bid” into, as long as they are additional to current 
activity. It is an essential part of programme delivery that a 5 year timeframe be set for budgets in this 
case to allow stability and flexibility for projects. It is the nature of programme and project 
management that changes occur on a regular and unpredictable basis and there needs to be a strong 
level of confidence that if a project slips or is reprioritised, that the funding is still available to progress 
other streams.
 
 The budget virements required are shown below. 

Revenue Budgets
 
There are a number of annual budgets across the authority that it is proposed to be combined to 
create a greater impact and effect on the Town. It is proposed these be combined into one pot, under 
account code GY0202 for a five year period. Given the nature of the likely spend, there may be 
occasions where projects cross over financial years or monies may be held back to support larger 
spend projects in the following financial year. It is therefore proposed that any underspend is placed in 
a specific town centre retained fund for draw down when required subject to Section 151 Officer 
agreement.
 
It should be noted that current spend on these budgets, such as the annual visitor guide, will be 
considered on a case by case basis alongside other projects to ensure the Council can maximise its 
impact on town centre activity. It should also be recognised that the budget mentioned below,  
currently used for marketing and promotion, be excluded from budgets which  are being considered 
separately as part of the place investment work. The proposed budgets to be amalgamated are:
 
 

Title Account Code Budget Code Budget to be 
utilised

Conservation 
Grants 

GS0401 
 

30404 £6,000

Distribution GY0202 33036 £2,500
Promotion and 

marketing
GY0202 35022 £13,560

TOTAL  £22,060
 

Retained funds
 
There are a number of retained funds across the authority that have been accrued, that have a 
particular focus on Town Centre activity. 
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Title Assistant Director Retained Fund Code Value
Market Income 
Retained Funds

AD Partnerships PM1691 X0156 £    57,626.00

Conservation Grants 
Retained Funds 

AD Growth and 
Regeneration

PM1775 X0156 £    25,000.00

Place Investment 
Retained Fund

AD Growth and 
Regeneration

PM1640 X0156 £    30,760.00

TOTAL   £  113,386.00
 

 
Total Budget
 
Over a 5 year proposed timetable, the total pot available for new and additional town centre revenue 
projects will be £223,686, meaning that on average there could be £44,737 available per year, 
however this will depend on the type of projects “bid” for. Other budgets could be added to this fund if 
it was felt better use of monies and economies of scale could be made from other services that deliver 
activities related to the Town Centre. 

LEGAL/RISK IMPLICATIONS BACKGROUND

There are no identified legal implications for the proposed approach. 
Each project will be subject to an individual risk assessment as part of the project governance. 
However some high level risks for this approach have been identified as follows:

Risk: Lack of finance/resources Impact: High

Mitigation: To have a realistic and clear approach to budgeting and to plan ahead for any 
recruitment or training that may be required.

Risk: Disengagement of key players Impact: Medium

Mitigation: To clearly identify lead roles and timescales. Changes to policies and 
procedures may be required to ensure projects stay on track.

Risk: Economy changes Impact: Medium

Mitigation: To be flexible and realistic.

Risk: Partnership disengagement Impact: Medium

Mitigation: To hold regular meeting with partners, making sure all roles are clear. Review 
partnerships to see if any work can be done in house.

SUSTAINABILITY IMPLICATIONS

Tamworth town centre performs a strategic function and provides the most sustainable location for 
many services and facilities required by those living and working within and close to Tamworth. It 
provides key civic, retail, housing, service, education, employment and leisure opportunities and 
facilities in a central location that is well served by public transport. It is by definition the most 
accessible location for all members of the community whether they seek to travel by private car, bus, 
rail, cycling or walking. 

It is evident that the town centre is showing signs of decline with the increasing number of empty 
properties. There is a general lack of investment in property which may point to reducing confidence in 
the town and the appearance of discount retailers, charity shops and the general high turnover of 
marginal businesses. As a consequence, patronage within the centre will fall and the general 
appearance and perception of the centre will lead to people avoiding the town centre thereby creating 
an unsafe, hostile environment. The decline will continue in a vicious circle unless action is taken.
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The development of a strategy for the town centre will focus on its advantage as the optimal location 
for many services and facilities. Market forces will lead to some functions leaving the centre but others 
will replace them should the right conditions be created. The strategy will help to redefine the function 
of the town centre and aspire to deliver a centre that is fit for purpose and able to respond to the 
challenges it faces. It is anticipated that a new approach will help to increase confidence and 
investment in Tamworth, helping to revitalise the town centre.

BACKGROUND INFORMATION  

Key issues

The origins of town centres lie in the social needs of people to come together for company, protection 
and survival. Historically they are literally the centre of the town – the point at which main 
thoroughfares lead to and meet. The centre of towns have always been the focus of economic activity: 
buying and selling commodities, services, entertainment. Since Victorian times the focus of economic 
activity has been retailing. With the rise of supermarkets and then the trend for larger format stores 
seeking out of centre locations, easily accessible by car, the high street has been dominated by 
fashion retail. 

However, over the last 15 years the Country has experienced structural changes to retailing and the 
economy which is impacting on the look and feel of town centres:

- Increasing rents
- Demand for larger format units
- Desire for key retailers to locate in proximity to each other
- Desire for an ‘experience’
- Rise of internet shopping
- Increased staff costs as a result of minimum and living wage

This has led to greater competition between retailers, centres, increase pressure for out of centre 
locations to accommodate larger format stores and car parking and increases in complimentary uses. 
This has resulted in store closures of national brands as well as smaller local independents. It has 
impacted on traditional town centres who haven’t been able to compete or adapt to these changes. 

Tamworth town centre has been hit as hard as other areas. The vacancy rate is now 14% which is its 
highest for a number of years. The national vacancy rate was 11.2% at the end of 2017 (Savillls). 
The town has seen store closures of national retailers such as HMV and Woolworths, and relocations 
by others such as Argos, McDonalds, Dorothy Perkins, Clarks to the out of centre retail parks. Those 
out of centre retail parks which historically were dominated by supermarkets and white goods retailers 
are now focus for fashion retail and leisure (restaurants, cafes, gym) as well as supermarkets. 
Ironically, the out of centre retail parks are also now being impacted with national store closures such 
as Maplins and Toys a R’Us, and well reported difficulties for John Lewis, M&S and Mothercare. 

Tamworth town centre also struggles with a lack of diversity of uses. There is a lack of an evening 
economy beyond traditional pubs, with not many restaurants in the town centre given size of town. 
Leisure uses beyond pubs are confined to the edges of the town centre. Furthermore, there are not 
many town centre residential properties within the actual centre. 
 
Where Tamworth town centre is strong is its large market, which is very popular and brings in people 
to town on Tuesdays and Saturdays. The town centre also has a varied and popular events 
programme ranging from drive in cinema to fireworks and attracting large numbers of visitors such as 
St Georges Day which attracts 11,000 visitors to the town, although focused in the Castle Grounds but 
also smaller ones such as Art Attack held in Ankerside which recently attracted over 1,000 
participants. 

There has been lots written about these changes and possible responses such as the Portas Review 
and the Grimsey review. Organisations such as GBSLEP have also undertaken work to identify best 
practice and the LGA have prepared a toolkit for Local Authorities. Government Policy still recognises 
that town centres are the heart of the community and that their viability and vitality should be protected 
and enhanced. 

The Council wants to achieve safe vibrant places for people of all ages to visit and the regeneration of 
the town centre is a clear ambition in the Corporate Plan. 
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Current TBC activity

The Councils ambitions for the town centre are set out in its Local Plan. This sets out land use policy 
and strategy. This builds on the Tamworth masterplan completed with partners in 2009. 

The Council has a role as provider of services to town centre businesses and visitors such as housing, 
conservation area grants, car parking, open spaces, street cleansing, refuge collection, facilities and 
attractions such as the Assembly Rooms and Castle, commercial property, business startup space 
(TEC), regulatory such as planning and environment health. As part of the BID process the Council 
estimated that the annual cost of these services (excluding housing related work) was £2.7m. 

In addition, the Council has undertaken a number of important projects to enhance the vitality and 
viability of the town centre. The Enterprise Quarter project valued at c.£5.8m will deliver an enhanced 
and extended Assembly rooms, Tamworth Enterprise Centre (TEC), a new restaurant, public realm 
and library improvements. The TEC has now been open a year and has supported 19 businesses and 
supported the creation and retention of 56 jobs. The Assembly Rooms is due to be completed mid 
2019 and the restaurant will follow.  The Gateways project is undertaking public realm enhancements 
to key gateways and routes into the town centre. Routes already enhanced include the route from 
Ventura Park to the town centre and from the railway station to the town centre costing a total of 
£2.35million. Future phases will consider Church St and Corporation Street. Work is currently taking 
place to create a new visitor experience at the Castle with a capital value of c.£750k. Work also took 
place in 2013 to host the Staffordshire Hoard which had a value of £1.16m, which led to a 23% 
increase in visitor numbers.  

Future activity

Officers have been considering how services in relation to the town centre could be delivered in the 
future and have been working on a project pipeline. Given the reduction in local government financing, 
there will be a need to maximise the use of resources, both financial and people and skills. The recent 
management structure changes have given an opportunity to think more holistically about the town 
centre and consider it as a complex economic ecosystem. The community, businesses and partners 
expectation is that the Council will set a strategic direction for the town centre to give stability and 
confidence. The town centre will continue to be a focus for facilities and services as the most 
sustainable accessible location in the town, particular the most vulnerable. Given this, it is considered 
that the Councils approach to the town centre should be modified and that a flexible long term strategy 
for the town centre should be produced. This will enable the development of clear projects with 
defined roles, timescales and resources to deliver the strategy. Involvement from identified key 
stakeholders will help steer the projects to ensure they are viable and desired.

Programme Board approach

It is proposed that to give good governance and ensure delivery that a ‘programme’ approach is 
utilised. This will utilise Executive Leadership Team (ELT) to sign off individual projects, oversee their 
implementation and ensure coordination happens between projects. Senior officers will be appointed 
as key project sponsors and they will assemble project teams for each project as required. Cabinet will 
approve and have oversight of the Strategy and a rolling programme of projects. It is proposed that the 
Infrastructure, Safety and Growth Scrutiny Committee receive quarterly updates on progress against 
the strategy and programme. Further details of this approach is contained within Appendix A

Projects 

Through the approaches outlined in previous sections, projects will be designed by and also submitted 
to the Town Centre Coordination Group in order to be assessed and prioritised into a programme 
management framework, which will then be agreed by ELT.

A programme of projects will be established over a 5 year period, with the aim of having more projects 
than available monies, to counteract the risk of projects not being delivered or failing due to 
unforeseen consequences. 

Projects will be expected to conform to a number of requirements:
1. Be predominantly revenue only with minimal capital expenditure.
2. Be additional activity, not replacing or replicating current activity or spend
3. Meet specific project criteria to be set out by ELT.
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The only activity expected to be directly affected by this approach is the Visitor Guide, however as 
already mentioned, a separate piece of work is already being undertaken across services as part of 
the place investment Strategy to identify more collaborative practices which would result in economies 
of scale and further efficiencies. 

A project pipeline is included in appendix B. It is expected that projects will focus on some of the 
following activity areas:

 Building improvement; e.g. shop fronts / signage
 business support schemes; e.g. training / grant funds.
 Business engagement and relationships, 
 Events
 Feasibility reports for larger capital projects. 
 Market research and intelligence: e.g. commercial property assessments / sector research / 

consumer trends. 
 Marketing activity; e.g specific campaigns / social media activity. 

 
Strategy

Going forward, a clear framework is needed to set out the Council’s priorities for the town centre in 
order to guide service delivery and investment decisions. A strategy will identify priorities for 
improvements in the town centre and ensure that decisions are assessed on the contribution made to 
delivering the town centre vision. 

The Strategy for the town centre is a key component of the programme management approach that 
advocates a vision with defined aims and objectives. This will be a high level document that will drive 
the organisation towards desired outcomes. The strategy will require high level leadership and 
commitment to be successful and clearly articulates what is required. It should eliminate any areas of 
doubt and provide a reference point for project development and delivery.

In promoting a programme management approach, the Council will be looking to deliver a series of 
related projects concurrently to achieve enhanced benefits from the projects as a group. Proposals will 
be assessed as to whether they comply with the strategy and only those projects that do and are 
complimentary will proceed to the next stage.  Projects that are delivered individually can often miss 
their targets and outputs and while they may be successful, their full potential is unlikely to be realised.

It is envisaged that the strategy will be organised into a number of themes covering the following 
areas:

 Leisure – encompassing retail, food and drink, sport and recreation and events offer.
 Housing – consideration of town centre living, tenures, client groups and services and facilities 

required to support a town centre residential community.
 Identity – focussing on the town’s distinctiveness and attractions, anchors, negative aspects of 

the centre and marketing activities associated with the town centre.
 Public realm – looking at buildings, landscaping, legibility, security, infrastructure and public 

spaces.
 Accessibility – including public transport, car parking, pedestrian routes and flows, servicing, 

traffic movement and pedestrian and vehicle safety.
 Stewardship – emphasis on the Council’s role as a landlord and owner, street cleansing, 

maintenance and consideration of implications of policy constraint.
 Engagement – promoting an overall champion, ensuring inclusivity and representation across 

all sectors, shared vision/strategy, accountability and resources.

The Strategy will not be a Masterplan for the town centre which will follow as a separate document 
that will identify opportunities for investment and improvement to deliver the physical, social and 
environmental aspirations of the strategy. Elements of the strategy and action plan will be delivered in-
house but it will be necessary to bring in specialist skills to facilitate discussion and potentially assist in 
the formulation of the strategy to ensure that good practice and experience from elsewhere is 
captured. An engagement and marketing strategy will be important to inform consultation with key 
partners and people that live and work in the borough. Again, external support will assist with this.

Timetable

If agreed by Cabinet the principles of the programme management approach will be adopted 
immediately. It is envisages that the Strategy will be brought back to Cabinet in Spring 2020 for 
consideration alongside a programme plan of projects. 
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Version 1.1MF20180808

Corporate Governance Structure for Town Centre Projects

The following structure is suggested in order to deliver a coordinated and robust approach to 
programme and project management of Council led activities that will benefit the Town Centre. 

The Governance structure is comprised of 5 component parts designed to ensure delivery of projects 
is coordinated, resourced, authorised and scrutinised appropriately. 

Roles, Responsibilities and Representation:

Each component part of the governance structure has its own role to play in delivery activity to 
support the Town Centre. Below details the role of each group, its responsibilities and the officers 
that will attend.

1. Projects

Roles and responsibilities: 

 To deliver specific, agreed projects that contribute to and form part of the Town Centre 
Strategy.  

 Work to an agreed scope, timescale and budget. 
 Project leads to regularly attend Town Centre Coordination Group
 Project leads report to programme board when required
 Project leads attend Programme Board when required
 Project managers to manage and oversee all day to day aspects of the project. 

Cabinet

Programme Board (Executive 
Leadership Team)

)

Infrastructure, Safety and 
Growth Scrutiny 

Committee

Town Centre Coordination 
Group

Project Project Project Project 
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 All projects will have an end of project evaluation which will be reported to the 
programme board

Representation: 

 Projects will have an agreed Lead Officer from TBC nominated by Coordination Group or 
Programme Board dependent upon scale, who will be responsible for the project. 

 Project managers will be assigned based on capacity, skills and experience when needed
 Project teams will be formed of the most appropriate officers based on capacity, skills 

and experience, and relevant external partners e.g. County Council, Police, LEP, 
architects, project managers etc. 

 Project support will be provided dependant on the scale of the project. 
 Project assurance will be provided by the Programme board or a dedicate resource from 

Audit or an internal peer, dependant on the scale and complexity of the project. 

Frequency and duration of meetings:

 As required by the project.

2. Town Centre Coordination Group (CG)

Roles and Responsibilities: 

 To have a strong awareness of all activity taking place in the Town Centre.
 To be a central point for sharing good practice and intelligence.
 To keep officers up to date on projects progress. 
 To work together and coordinate activity on business as usual town centre related 

services e.g. events programme
 To ensure key account management takes place and assign officers 
 To identify, design and scope out projects for approval by programme board, through 

the creation of a Project Brief and Project Inception Document. 
 To identify key internal officers to Lead projects and be involved in projects.
 To have a permanent presence on the Programme Board in a non-decision making 

capacity, through the Chair and Vice Chair.

Representation: 

 The CG will have a designated Chair and Vice Chair (to rotate on an annual basis). 
 The CG will have a designated Business Support Officer to coordinate meetings / 

agendas / minutes and relevant documentation
 Attendance by relevant TBC officers only. All service areas that have an involvement in 

the Town Centre should be represented where appropriate. 
 External Officers to be an exception and on an invite basis only. 
 Project Leads will be expected to attend for the life of their project if different to existing 

attendees.
 Programme Manager to attend
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 Frequency and duration of meetings:

 Every 6 weeks - 2 hours maximum. 

3. Programme Board (PB)

Roles and Responsibilities:

 To approve, decline or defer projects proposed by the CG.
 To agree and define a three year rolling programme of projects for the Town Centre that 

are primarily being delivered by TBC.
 To be aware of progress against Programme and projects being delivered. 
 To be aware of Town Centre projects that are primarily being delivered by partners 

other than TBC and agree TBC resource support.
 To own and Lead on the delivery and implementation of the Town Centre Strategy
 To monitor and be responsible for the status and risks of all projects in delivery.
 To identify opportunities for resources where required, particularly in terms of officer 

skill sets and collaborative budget setting. 
 To allocate, approve, manage and identify relevant resources needed to successfully 

deliver a project. 
 To review end of project evaluations and evaluate the success of projects with outcomes 

and learning disseminated learning throughout the authority. 
 To approve change in scope of projects whilst in delivery or suspend or close projects 

based on risk, achievement of objectives or need for project. 
 To report on progress through project leads or the programme manager on a quarterly 

basis to Scrutiny 
 To annually report to Cabinet progress against the defined 3 year rolling programme. 

Representation:

 Executive Leadership team.
 Programme Manager
 Project Leads where invited and or deemed necessary.
 Chair and / or Vice Chair of Town Centre Coordination Group
 External partners where invited and or deemed necessary
 The PB will have a designated Business Support Officer to coordinate meetings / agendas 

/ minutes and relevant documentation

Frequency and duration of meetings:

 Quarterly – 2 hours maximum

4. Cabinet

Roles and Responsibilities:
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 To approve and have oversight of the Town Centre Strategy
 To approve and have oversight of the 3 year rolling Programme of Projects
 To approve the deployment, reallocation of resources where required
 To receive reports from the ISG Scrutiny where appropriate 

5. Infrastructure, Safety and Growth Scrutiny Committee

Roles and Responsibilities

 Scrutinise effectiveness of decisions by Cabinet regarding the Town Centre Strategy
 Scrutinise the 3 year rolling programme of projects. 
 Receive quarterly updates on progress against the programme 
 Call in individual projects for scrutiny where they are not performing against programme 

or PID  
 Act as advisory / stakeholder
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Project Status Project lead / manager Priority
Place Investment 
Strategy

Development Matt Fletcher High

Gungate / Spinning 
School Lane

Inception David Hunter / Matt 
Bowers

High

TIC Development of 
preferred option

Matt Bowers High

Town Centre 
Masterplan

Inception David Hunter / Matt 
Bowers

High

Market Tender Inception To be agreed High
Street trading policy 
and public space hire 
policy

Inception To be agreed Med

Design SPD In progress Sushil Birdi Med
Market Street / Town 
Wall

Option appraisal David Hunter Med

Gateways In progress:
PH1 &PH2 complete, 
PH3 in design stage

David Hunter Low

St Edithas Square Inception To be agreed Low
Car Parking Strategy Inception To be agreed Low
Castle Review In progress Matt Bowers / Louise 

Tromans
Med

Enterprise Quarter In progress: TEC 
complete, Assems in 
progress, Carnegie and 
public realm to start

Matt Bowers / Sarah 
McGrandle / David 
Hunter

Med

Develop approach to 
town centre business 
support

Inception To be agreed Medium

Re-use of empty space 
and properties

Inception To be agreed Medium

Railway Station 
forecourt

Inception To be agreed Low

Bus station / bus 
interchange

Inception To be agreed Low

Railway station car 
park

Inception To be agreed Low
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