
 

 
 
 
 

 

'ŽǀĞƌŶŽƌƐ͛�EĞǁƐůĞƩĞƌ�–��ĞĐĞŵďĞƌ�ϮϬϭϵ 
 

 
A Message from the Chair of Governors 
Is it really that time of year again? However, when I think back, I 
realise that so much has occurred in the past months. Our planning 
started early in order to further enhance the children’s academic 
achievements and personal development.  
Performance statistics from the Department for Education for 2018 / 
2019 showed that our KS2 cohort propelled us into the top 12% of 329 
schools in Lincolnshire and, in addition, showed we were the Number 
One school in the Stamford Cluster. The local authority have 
informed us that they have no concerns about the performance of the 
school at the present time. 
Finance is, as ever, one of our main concerns; however, I am pleased 
to report that our funding for 2020 / 2021 will be increased due to our 
strong marketing approach resulting in a school roll increase of some 
19%. Our after-school care, Reach for the Stars, was more than 
favourably received judging by the recent survey carried out by the 
operator. This excellent news fully justified our decision to award 
Inspire+ the contract. Our strategic planning led us to contact the 
local community for volunteers in a bid to assist with children’s 
reading; this is now in place and is proving a success being 
thoroughly enjoyed not only by the children, but by those acting as 
mentors. Our church-school activities continue at a pace and we 
thank Father Aran and those members of the community for their 
services. Our thanks also to our vibrant PTA and the Somes Trust for 

their activities and generosity towards 
our funds. Finally, on behalf of the 
governing body, may I wish all families a 
very Happy Christmas and a Peaceful 
and Prosperous New Year. 

Ron Carter 
 

&ĂƚŚĞƌ��ƌĂŶ�ŚĞůƉƐ�zϱͬϲ�ƚŽ�ƚĞƐƚ�ƚŚĞŝƌ�ƉĂƌĂĐŚƵƚĞƐ�ĚĞƐŝŐŶĞĚ�ĂŶĚ�
ŵĂĚĞ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞŝƌ�^ĐŝĞŶĐĞ�ƚŽƉŝĐ͕�&ŽƌĐĞƐ͘ 



�ŚƌŝƐƚŵĂƐ�WƌĞƉĂƌĂƟŽŶƐ 
�Ɛ�ĂůǁĂǇƐ͕��ŚƌŝƐƚŵĂƐ�ŚĂƐ�ďĞĞŶ�Ă�ƐƉĞĐŝĂů�ƟŵĞ�ŝŶ�ƐĐŚŽŽů͗�ĐĞůĞďƌĂƟŽŶƐ�ďĞŐĂŶ�ǁŝƚŚ�ŽƵƌ�ĐƵƐƚŽŵĂƌǇ�Ăƌƚ�
ĚĂǇ�ƌĞƐƵůƟŶŐ�ŝŶ��ǁŽƌŬ�ĨƌŽŵ�ĞĂĐŚ�ĐůĂƐƐ�ďĞŝŶŐ�ĚŝƐƉůĂǇĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐĐŚŽŽů͘��ŚŝůĚƌĞŶ�ĨƌŽŵ�ƚŚĞ�
&ŽƵŶĚĂƟŽŶ�^ƚĂŐĞ�ĂŶĚ�zϭ�ŐƌĞĂƚůǇ�ĞŶũŽǇĞĚ�ƚŚĞŝƌ�ǀĞƌǇ�ŵƵĚĚǇ�ǀŝƐŝƚ�ƚŽ�dĂůůŝŶŐƚŽŶ��ŚƌŝƐƚŵĂƐ�dƌĞĞ�&Ăƌŵ�
ĂŶĚ�ĐŚŽƐĞ�ƚŚĞ�ďĞĂƵƟĨƵů�ƚƌĞĞ�ǁŚŝĐŚ�ŝƐ�ĂĚĚŝŶŐ�Ă�ĨĞƐƟǀĞ�ƚŽƵĐŚ�ƚŽ�ƚŚĞ�ŽĸĐĞ�ĞŶƚƌĂŶĐĞ͘�tŝƚŚ�ƚŚĞ�ŚĞůƉ�ŽĨ�
&ƌ��ƌĂŶ͕�ĂŶĚ�>ŝǌ�ĂŶĚ�>ĞƐ�ŽĨ�hĸŶŐƚŽŶ��ŚƵƌĐŚ͕�ĞǀĞƌǇŽŶĞ�ĞŶũŽǇĞĚ�ŵĂŬŝŶŐ�ƚŚĞŝƌ��ŚƌŝƐƟŶŐůĞƐ�ĂŶĚ�ƚĂŬŝŶŐ�
ƉĂƌƚ�ŝŶ�ƚŚĞ�ƐĞƌǀŝĐĞ�ŝŶ�ĐŚƵƌĐŚ͘ 
dŚŝƐ�ǇĞĂƌ͛Ɛ�EĂƟǀŝƚǇ�ƉůĂǇ�͚WƌŝĐŬůǇ�,ĂǇ͛�ǁĂƐ�Ă�ƚƌƵůǇ�ũŽǇŽƵƐ�ŽĐĐĂƐŝŽŶ͖�ĐŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�Ăůů�ƚŚĞ�ĐŚŝůĚƌĞŶ�
ĂŶĚ�ƐƚĂī�ǁŚŽ�ǁŽƌŬĞĚ�ƐŽ�ŚĂƌĚ�ƚŽ�ƐƚĂŐĞ�ƚŚŝƐ�ƉƌŽĚƵĐƟŽŶ͕�ŶŽƚ�ĨŽƌŐĞƫŶŐ�ƚŚĞ�ƉĂƌĞŶƚƐ�ǁŚŽ�ŬŝŶĚůǇ�ŐĂǀĞ�
ƵƉ�ƚŚĞŝƌ�ƟŵĞ�ƚŽ�ĞƌĞĐƚ�ĂŶĚ�ĚŝƐŵĂŶƚůĞ�ƚŚĞ�ƐƚĂŐĞ͘ 
dŚŝƐ�ǇĞĂƌ͛Ɛ��ŚƌŝƐƚŵĂƐ�ƚƌĞĂƚ�ǁĂƐ�Ă�ǀŝƐŝƚ�ƚŽ�ƐĞĞ��ŝŶĚĞƌĞůůĂ�Ăƚ�dŚĞ��ƌĞƐƐĞƚ�ĂŶĚ�ƚŚĞ�ůĂƐƚ�ǁĞĞŬ�ŽĨ�ƚĞƌŵ�ďĞͲ
ŐĂŶ�ǁŝƚŚ�ƚŚĞ�ĂŶŶƵĂů�tŝŶƚĞƌ�tŽŶĚĞƌůĂŶĚ�ĨƵŶ�ƌƵŶ͗�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŚĂĚ�Ă�ŐƌĞĂƚ�ƟŵĞ�ƌƵŶŶŝŶŐ�ǁŝƚŚ�ƚŚĞŝƌ�
ĨƌŝĞŶĚƐ�ĂƌŽƵŶĚ�ƚŚĞ�ĮĞůĚ�ŝŶ�ƚŚĞŝƌ��ŚƌŝƐƚŵĂƐ�ũƵŵƉĞƌƐ�ĂŶĚ�^ĂŶƚĂ�ŚĂƚƐ�ĂƐ�ƚŚĞǇ�ƌĂŝƐĞĚ�ŵŽŶĞǇ�ĨŽƌ�^ĂǀĞ�ƚŚĞ�
�ŚŝůĚƌĞŶ͘��ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ�ƚŚŝƐ�ǇĞĂƌ͛Ɛ�ĐŚĂŵƉŝŽŶƐ—�ůŝ�^ĂƌĂůŝƐ�;<^ϮͿ�ĂŶĚ�DĂƌƚŚĂ�^ĂƌĂůŝƐ�;<^ϭͿ͘�dŚĞ�
ĐŚŝůĚƌĞŶ�ĂůƐŽ�ĞŶũŽǇĞĚ�ƚŚĞŝƌ��ŚƌŝƐƚŵĂƐ�ůƵŶĐŚ�ĐŽŵƉůĞƚĞ�ǁŝƚŚ�ŚŽŵĞ-ŵĂĚĞ�ĐƌĂĐŬĞƌƐ�ŵĂĚĞ�ďǇ�ŽƵƌ�ŶĞǁůǇ-
ĂƉƉŽŝŶƚĞĚ��ŶǀŝƌŽŶŵĞŶƚ��ŵďĂƐƐĂĚŽƌƐ�ĂŶĚ�^ĐŚŽŽů��ŽƵŶĐŝůůŽƌƐ͘ 
&ŝŶĂůůǇ͕�&ƌŝƚǌ͕�ƚŚĞ�ZĞĂĐŚ�ĨŽƌ�ƚŚĞ�^ƚĂƌƐ�͚ĞůĨ�ŽŶ�ƚŚĞ�ƐŚĞůĨ͛�ŚĂƐ�ƚĂŬĞŶ�ƚŚĞ�ƐĐŚŽŽů�ďǇ�ƐƚŽƌŵ͊�tĞ�ŚĂǀĞ�Ăůů�
ďĞĞŶ�ĞŶƚĞƌƚĂŝŶĞĚ�ďǇ�ŚŝƐ�ĂŶƟĐƐ�ŝŶĐůƵĚŝŶŐ�ƚŚĞ�ǁĞĞŬůǇ�ĂŶŶŽƵŶĐĞŵĞŶƚ�ŽĨ�ǁŚŝĐŚ�ƐƚĂī�ĂƌĞ�ŽŶ�ƚŚĞ�͚ŐŽŽĚ�
ůŝƐƚ͛�ĂŶĚ�͚ŶĂƵŐŚƚǇ�ůŝƐƚ͛͊ 
 
 



^ĐŚŽŽů��ĂƚĂ�^ƵŵŵĂƌǇ�ϮϬϭϵ 
 

�ƚ�ƚŚŝƐ�ƟŵĞ�ŽĨ�ǇĞĂƌ͕�ŶĂƟŽŶĂů�ĂŶĚ�ƐĐŚŽŽů-ůĞǀĞů�ĚĂƚĂ�ŝƐ�ƉƵďůŝƐŚĞĚ�ďǇ�K&^d��͘�dŚĞ�ŐŽǀĞƌŶŽƌƐ�
ĂŶĚ�ƐƚĂī�ƐƉĞŶĚ�Ă�ƐŝŐŶŝĮĐĂŶƚ�ĂŵŽƵŶƚ�ŽĨ�ƟŵĞ�ĂŶĂůǇƐŝŶŐ�ƚŚĞ�ĚĂƚĂ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�/ŶƐƉĞĐƟŽŶ�
^ƵŵŵĂƌǇ��ĂƚĂ�ZĞƉŽƌƚ�ƚŽ�ŝĚĞŶƟĨǇ�ĂƌĞĂƐ�ŽĨ�ƐƚƌĞŶŐƚŚ�ĂŶĚ�ǁĞĂŬŶĞƐƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�
ĨƵƚƵƌĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŽĨ�ƚŚĞ�ƐĐŚŽŽů�ŝŶ�ƌĞŐĂƌĚ�ƚŽ�ƚĞĂĐŚŝŶŐ�ĂŶĚ�ůĞĂƌŶŝŶŐ͘ 
 
· /Ŷ�ϮϬϭϵ͕�ƉƌŽŐƌĞƐƐ�ĨƌŽŵ�<^ϭ�ƚŽ�<^Ϯ�ŝŶ�ĐŽŵƉĂƌŝƐŽŶ�ƚŽ�ƐĐŚŽŽůƐ�ŶĂƟŽŶĂůůǇ�ǁĂƐ��ǀĞƌĂŐĞ͘ 

· dŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ĐŚŝůĚƌĞŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ��ǆƉĞĐƚĞĚ�^ƚĂŶĚĂƌĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�<ĞǇ�^ƚĂŐĞ�Ϯ�
ŝŶ�ZĞĂĚŝŶŐ͕�tƌŝƟŶŐ�ĂŶĚ�DĂƚŚĞŵĂƟĐƐ�ǁĂƐ�ϳϭй͕�ϭϬй�ĂďŽǀĞ�ƚŚĞ�ůŽĐĂů�ĂƵƚŚŽƌŝƚǇ�ĂǀĞƌĂŐĞ�
ĂŶĚ�ϲй�ĂďŽǀĞ�ƚŚĞ�ŶĂƟŽŶĂů�ĂǀĞƌĂŐĞ͘ 

· dŚĞ�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ĐŚŝůĚƌĞŶ�ĂĐŚŝĞǀŝŶŐ�ƚŚĞ�,ŝŐŚĞƌ�^ƚĂŶĚĂƌĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�<ĞǇ�^ƚĂŐĞ�Ϯ�ŝŶ�
ZĞĂĚŝŶŐ͕�tƌŝƟŶŐ�ĂŶĚ�DĂƚŚĞŵĂƟĐƐ�ǁĂƐ�Ϯϭй͕�ϭϭй�ĂďŽǀĞ�ƚŚĞ�ůŽĐĂů�ĂƵƚŚŽƌŝƚǇ�ĂǀĞƌĂŐĞ�
ĂŶĚ�ϭϬй�ĂďŽǀĞ�ƚŚĞ�ŶĂƟŽŶĂů�ĂǀĞƌĂŐĞ͘ 

��ĨƵůů�ƐĞƚ�ŽĨ�ϮϬϭϵ�ĚĂƚĂ�ŝƐ�ĂǀĂŝůĂďůĞ�ŽŶ�ƚŚĞ�ƐĐŚŽŽů�ǁĞďƐŝƚĞ͘�ŚƩƉƐ͗ͬͬ
ǁǁǁ͘ƵĸŶŐƚŽŶƉƌŝŵĂƌǇ͘ĐŽ͘ƵŬͬƉĂŐĞ͍ͬƟƚůĞс^ĐŚŽŽůнWĞƌĨŽƌŵĂŶĐĞΘƉŝĚсϰϱ� 
 
^ŚŽƵůĚ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ĨƵƌƚŚĞƌ�ƋƵĞƐƟŽŶƐ�ƌĞůĂƟŶŐ�ƚŽ�ƐĐŚŽŽů�ƉĞƌĨŽƌŵĂŶĐĞ͕�ƉůĞĂƐĞ�ĚŽ�ŶŽƚ� 
ŚĞƐŝƚĂƚĞ�ƚŽ�ĐŽŶƚĂĐƚ�DƌƐ�^ŝŵŵƐ�Ăƚ�ƐĐŚŽŽů�ǁŚŽ�ǁŝůů�ďĞ�ŵŽƌĞ�ƚŚĂŶ�ŚĂƉƉǇ�ƚŽ�ĞǆƉůĂŝŶ�ƚŚĞ�ĚĂƚĂ�ŝŶ�
ŐƌĞĂƚĞƌ�ĚĞƉƚŚ͘��ƋƵĂůůǇ͕�DƌƐ�^ŝŵŵƐ�ǁŝůů�ďĞ�ŚĂƉƉǇ�ƚŽ�ĚŝƐĐƵƐƐ�ŝŶĚŝǀŝĚƵĂů�ƉƌŽŐƌĞƐƐ�ĂŶĚ�� 
ƉƌŽũĞĐƟŽŶƐ�ĨŽƌ�ĞŶĚ�ŽĨ�ŬĞǇ�ƐƚĂŐĞ�ĂƐƐĞƐƐŵĞŶƚ�ǁŝƚŚ�ǇŽƵ͘ 

/ŶĨŽƌŵĂƟŽŶ�ĨŽƌ�WĂƌĞŶƚƐ 
tĞ�ǁŽƵůĚ�ůŝŬĞ�ƚŽ�ƚŚĂŶŬ�Ăůů�ƚŚŽƐĞ�ƉĂƌĞŶƚƐ�ǁŚŽ�ƚŽŽŬ�ƟŵĞ�ƚŽ�ĂƩĞŶĚ�ďŽƚŚ�WĂƌĞŶƚƐ͛��ǀĞŶŝŶŐ�ĂŶĚ�ƚŚĞ�
KƉĞŶ��ŌĞƌŶŽŽŶ͘�tĞ�ďĞůŝĞǀĞ�ƚŚĂƚ�ƚŚĞƐĞ�ĂƌĞ�ŬĞǇ�ƚŽ�ĞŶƐƵƌŝŶŐ�ƚŚĂƚ�ƉĂƌĞŶƚƐ�ĂŶĚ�ĐĂƌĞƌƐ�ĂƌĞ�ŝŶĨŽƌŵĞĚ�
ĂďŽƵƚ�ƚŚĞŝƌ�ĐŚŝůĚƌĞŶ͛Ɛ�ĂƩĂŝŶŵĞŶƚ�ĂŶĚ�ƉƌŽŐƌĞƐƐ͘�dŚĞ�ŶĞǆƚ�WĂƌĞŶƚƐ͛��ǀĞŶŝŶŐ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ƚŚĞ�ǁĞĞŬ�
ďĞĨŽƌĞ�&ĞďƌƵĂƌǇ�ŚĂůĨ�ƚĞƌŵ�ǁŝƚŚ�ƚŚĞ�ƐĞĐŽŶĚ�KƉĞŶ��ŌĞƌŶŽŽŶ�ŽĨ�ƚŚĞ�ǇĞĂƌ�ďĞŝŶŐ�ŚĞůĚ�Ăƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
ƐƉƌŝŶŐ�ƚĞƌŵ�ďĞĨŽƌĞ�ǁĞ�ďƌĞĂŬ�ƵƉ�ĨŽƌ��ĂƐƚĞƌ͘ 

DĞĞƟŶŐ�ƚŚĞ�EĞĞĚƐ�ŽĨ��ůů��ŚŝůĚƌĞŶ�ĂŶĚ�^ĂĨĞŐƵĂƌĚŝŶŐ 
�ůů�ƐƚĂī�ĂŶĚ�ŐŽǀĞƌŶŽƌƐ�ƌĞĐĞŝǀĞ�ƌĞŐƵůĂƌ�ƚƌĂŝŶŝŶŐ��ŝŶ�^ĂĨĞŐƵĂƌĚŝŶŐ�ůĞĚ�ďǇ�ƚŚĞ��ĞƐŝŐŶĂƚĞĚ�^ĂĨĞŐƵĂƌĚŝŶŐ�
>ĞĂĚ͕�DƌƐ�^ŝŵŵƐ�ĂƐƐŝƐƚĞĚ�ďǇ�DŝƐƐ�tĂƚĞƌƐ�;�ĞƉƵƚǇ��^>Ϳ�ĂŶĚ�ƚŚĞ�ŐŽǀĞƌŶŽƌ�ǁŝƚŚ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ĨŽƌ�
^ĂĨĞŐƵĂƌĚŝŶŐ͕��ƌ�:ŽŚŶ��ĂůĚǁŝŶ�Žƌ�ďǇ�>ŝŶĐŽůŶƐŚŝƌĞ�^ĂĨĞŐƵĂƌĚŝŶŐ��ŚŝůĚƌĞŶ�WĂƌƚŶĞƌƐŚŝƉ͘�^ŚŽƵůĚ�ǇŽƵ�
ŚĂǀĞ�ĂŶǇ�ĐŽŶĐĞƌŶƐ�Žƌ�ƋƵĞƐƟŽŶƐ�ĂďŽƵƚ�ƐĂĨĞŐƵĂƌĚŝŶŐ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�DƌƐ�^ŝŵŵƐ͘ 
 
�Ŷ�ŝŵƉŽƌƚĂŶƚ�ƉĂƌƚ�ŽĨ�ŽƵƌ�ǁŽƌŬ�ŝŶ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�ƉŚǇƐŝĐĂů�ĂŶĚ�ŵĞŶƚĂů�ǁĞůů-ďĞŝŶŐ�ŽĨ�ŽƵƌ�ĐŚŝůĚƌĞŶ�ŝƐ�
ƚŽ�ǁŽƌŬ�ǁŝƚŚ�ŽƵƚƐŝĚĞ�ĂŐĞŶĐŝĞƐ�ĂŶĚ�ƚŽ�ƚŚŝƐ�ĞŶĚ�ǁĞ�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ�^ƉĞĞĐŚ�ĂŶĚ�>ĂŶŐƵĂŐĞ�� 
dŚĞƌĂƉŝƐƚƐ͕�WŚǇƐŝŽƚŚĞƌĂƉŝƐƚƐ�ĂŶĚ�,ĞĂůƚŚǇ�DŝŶĚƐ͘� 



ZĞĂĐŚ�ĨŽƌ�ƚŚĞ�^ƚĂƌƐ 
tŚŽ�ĐŽƵůĚ�ŚĂǀĞ�ŝŵĂŐŝŶĞĚ�ƚŚĞ�ůĞǀĞů�ŽĨ�ĚĞŵĂŶĚ�ĨŽƌ�ǁƌĂƉ-ĂƌŽƵŶĚ�
ĐĂƌĞ�ũƵƐƚ�Ă�ǇĞĂƌ�ĂŐŽ�ĂƐ�ǁĞ�ǁĞƌĞ�ƉůĂŶŶŝŶŐ�ƚŽ�ŝŵƉůĞŵĞŶƚ�ƚŚŝƐ�
ƉƌŽǀŝƐŝŽŶ͍�tĞ�ĂƌĞ�ĚĞůŝŐŚƚĞĚ�ǁŝƚŚ�ƚŚĞ�ůĞǀĞů�ŽĨ�ƐƵƉƉŽƌƚ�ĨŽƌ�ZĞĂĐŚ�
ĨŽƌ�ƚŚĞ�^ƚĂƌƐ�ĂŶĚ�ƚŚĂƚ�ǁĞ�ĂƌĞ�ĂďůĞ�ƚŽ�ŵĞĞƚ�ǇŽƵƌ�ŶĞĞĚƐ�ŝŶ�ƉƌŽǀŝĚŝŶŐ�
Ă�ŚŝŐŚ-ƋƵĂůŝƚǇ�ƐĞƌǀŝĐĞ͘�tĞ�ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ĐůŽƐĞůǇ�ǁŝƚŚ�ƐƚĂī�ĨƌŽŵ�
/ŶƐƉŝƌĞн�ƚŽ�ĚĞǀĞůŽƉ�ƉƌŽǀŝƐŝŽŶ�ĂŶĚ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ůŽŶŐ�ĂŶĚ�
ƐƵĐĐĞƐƐĨƵů�ƉĂƌƚŶĞƌƐŚŝƉ͘�DĂŶǇ�ƚŚĂŶŬƐ�ƚŽ�Ăůů�ƚŚĞ�/ŶƐƉŝƌĞн�ƐƚĂī͕�
ĞƐƉĞĐŝĂůůǇ�^ŚĂƌĂůǇŶ͕�tŝůů�ĂŶĚ�<ŝĞƌĂŶ�ǁŚŽ�ǁŽƌŬ�ǁŝƚŚ�ǇŽƵƌ�ĐŚŝůĚƌĞŶ�
ĚĂǇ�ƚŽ�ĚĂǇ͘ 

&ŝǀĞ�tĂǇƐ�ƚŽ�tĞůů-ďĞŝŶŐ 
tĞ�ŚĂǀĞ�ďĞĞŶ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�ƚŚĞ�^ƚĂŵĨŽƌĚ�DĞŶƚĂů�,ĞĂůƚŚ��ŚĂƌŝƚǇ�D/E�^W����ĨŽƌ�ƐŽŵĞ�ŵŽŶƚŚƐ�ĂƐ�
ƉĂƌƚ�ŽĨ�Ă�ƉƌŽũĞĐƚ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ƵŶŝǀĞƌƐĂů�ƉƌŽŐƌĂŵŵĞ�ƚŽ�ƉƌŽŵŽƚĞ�ŐŽŽĚ�ŵĞŶƚĂů�ŚĞĂůƚŚ�ĂŶĚ�ǁĞůů-ďĞŝŶŐ�
ŝŶ�ƚŚĞ�ůŽĐĂů�ĐŽŵŵƵŶŝƚǇ͘�^ƚĂī�ŚĂǀĞ�ƌĞĐĞŝǀĞĚ�ƚƌĂŝŶŝŶŐ�ŝŶ�ƚŚĞ�ĚĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�ƉƌŽŐƌĂŵŵĞ�ĂŶĚ�ĂƌĞ�
ƉƵƫŶŐ�ƚŚĞ�ĮŶĂů�ƚŽƵĐŚĞƐ�ƚŽ�ŽƵƌ�ĂƉƉƌŽĂĐŚ�ďĞĨŽƌĞ�Ă�ǁŚŽůĞ-ƐĐŚŽŽů�ůĂƵŶĐŚ�ŝŶ�:ĂŶƵĂƌǇ͘ 
�ĂĐŚ�ĚĂǇ͕�ĐŚŝůĚƌĞŶ�ĂŶĚ�ƐƚĂī�ǁŝůů�ŚĂǀĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŽ�ĞŶŐĂŐĞ�ŝŶ�ĂĐƟǀŝƟĞƐ�ǁŚŝĐŚ�ƉƌŽŵŽƚĞ�ǁĞůů-ďĞŝŶŐ�
ĂŶĚ�ƚĂůŬ�ĂďŽƵƚ�ŚŽǁ�ƚŚĞƐĞ�ƐƵƉƉŽƌƚ�ŐŽŽĚ�ŵĞŶƚĂů�ŚĞĂůƚŚ͘ 
 
dŚĞ�&ŝǀĞ�tĂǇƐ�ƚŽ�tĞůů-ďĞŝŶŐ�ĂƌĞ͗ 
 

ϭ͘ dĂůŬ�ĂŶĚ�>ŝƐƚĞŶ�–��KEE��d 

Ϯ͘ �Ğ���d/s� 

ϯ͘ ZĞŵĞŵďĞƌ�ƚŽ�ƚĂŬĞ�EKd/�� 

ϰ͘ <ĞĞƉ�>��ZE/E'�ĞǀĞƌǇ�ĚĂǇ 

ϱ͘ �ĐƚƐ�ŽĨ�ŬŝŶĚŶĞƐƐ�–�'/s��ƚŽ�ŽƚŚĞƌƐ 

>ĞĂƌŶŝŶŐ�ŝŶ��ĐƟŽŶ—WƌĂĐƟĐĂů�DĂƚŚƐ�ŝŶ�<^ϭ 

 



^ƉŽƌƚƐ�WƌĞŵŝƵŵ 
tĞ�ĂƌĞ�ĚĞůŝŐŚƚĞĚ�ƚŽ�ŚĂǀĞ�ďĞĞŶ�ĂǁĂƌĚĞĚ�ƚŚĞ�'ŽůĚ�^ƉŽƌƚƐŵĂƌŬ�ŽŶĐĞ�
ĂŐĂŝŶ�ŝŶ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ŽƵƌ�ĐŽŵŵŝƚŵĞŶƚ�ƚŽ�ƐƉŽƌƚ�ĂŶĚ�ƉŚǇƐŝĐĂů�
ĂĐƟǀŝƚǇ͘ 
�tĞ�ďĞŶĞĮƚ�ŐƌĞĂƚůǇ�ĨƌŽŵ�ŽƵƌ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ƚŚĞ�ƐƉŽƌƚƐ�ĐŚĂƌŝƚǇ�
/ŶƐƉŝƌĞн͕�ŶŽƚ�ůĞĂƐƚ�ďĞĐĂƵƐĞ�ŽĨ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ŚĂǀĞ�ƚŽ�
ŵĞĞƚ�ŝŶƐƉŝƌĂƟŽŶĂů�ĂƚŚůĞƚĞƐ�ƐƵĐŚ�ĂƐ�KůǇŵƉŝĐ�ƐǁŝŵŵĞƌ�>ŝǌǌŝĞ�
^ŝŵŵŽŶĚƐ�ǁŚŽ�ǀŝƐŝƚĞĚ�ƐĐŚŽŽů�ŝŶ�EŽǀĞŵďĞƌ͘�tĞ�ƵƐĞ�^ƉŽƌƚƐ�WƌĞŵŝƵŵ�
ƚŽ�ĞŵƉůŽǇ�Dƌ�<ŝĞƌĂŶ�>ŽŌƵƐ�ĂƐ�Ă�ƐƉŽƌƚƐ�ĂƉƉƌĞŶƟĐĞ͗�Dƌ�>ŽŌƵƐ�
ƐƵƉƉŽƌƚƐ�W��ůĞƐƐŽŶƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƐĐŚŽŽů�ĂƐ�ǁĞůů�ĂƐ�ƌƵŶŶŝŶŐ�
ĐŽĂĐŚŝŶŐ�ƐĞƐƐŝŽŶƐ�Ăƚ�ůƵŶĐŚƟŵĞƐ͘��,Ğ�ƐƵƉƉŽƌƚƐ�ŝŶƚĞƌ-ƐĐŚŽŽů�ƐƉŽƌƚ�ĂŶĚ�
ƌƵŶƐ�ĞĂƌůǇ�ŵŽƌŶŝŶŐ�ƌƵŶŶŝŶŐ�ƐĞƐƐŝŽŶƐ͘ 
&ŽƵƌ�ŶĞǁ�^ƉŽƌƚƐ��ŵďĂƐƐĂĚŽƌƐ�ǁĞƌĞ��ĂƉƉŽŝŶƚĞĚ�ĞĂƌůŝĞƌ�ƚŚŝƐ�ƚĞƌŵ͗�
ƚŚĞǇ�ŚĂǀĞ�ĂƩĞŶĚĞĚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ǁĞƌĞ�ĞǆĐŝƚĞĚ�ƚŽ�ďĞŐŝŶ�ƚŚĞŝƌ�ǁŽƌŬ�ŝŶ�
ƉƌŽŵŽƟŶŐ�ƐƉŽƌƚ�ĂŵŽŶŐƐƚ�ƚŚĞŝƌ�ƉĞĞƌƐ͘ 

 
 

 

 

/ŶƚĞƌ-^ĐŚŽŽů�^ƉŽƌƚ 
tĞ�ĂƌĞ�ĚĞůŝŐŚƚĞĚ�ƚŽ�ĂŶŶŽƵŶĐĞ�ƚŚĂƚ�ƚŚĞ�ŶĞƚďĂůů�ƚĞĂŵ�ĂƌĞ�ƵŶďĞĂƚĞŶ�ƚŽ�ĚĂƚĞ�ŝŶ�ƚŚĞ�^ƚĂŵĨŽƌĚ�ĂŶĚ� 
�ŝƐƚƌŝĐƚ�ůĞĂŐƵĞ͖�ƚŚĞ�ĮŶĂů�ŵĂƚĐŚ�ǁŝůů�ƚĂŬĞ�ƉůĂĐĞ�ŝŶ�ƚŚĞ�ŶĞǁ�ǇĞĂƌ͘���ŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ��ďďŝĞ�'ƌĂŚĂŵ�
ĂŶĚ�/ƐĂďĞůůĂ��ƌŶŽŶĞ�ǁŚŽ�ŚĂǀĞ�ƐŝŶĐĞ�ďĞĞŶ�ƐĞůĞĐƚĞĚ�ƚŽ�ƉůĂǇ�ĨŽƌ�ƚŚĞ�ĐŽƵŶƚǇ͘�dŚĞ�ůĂĐƌŽƐƐĞ�ƚĞĂŵ�ǁĞƌĞ�
ĂůƐŽ�ƐƵĐĐĞƐƐĨƵů�ĂŶĚ�ƚŚĞǇ�ǁŝůů�ĂůƐŽ�ĐŽŵƉĞƚĞ�ŝŶ�ƚŚĞ�ĐŽƵŶƚǇ�ĮŶĂůƐ͘ 
 
 



KƵƚ�ĂŶĚ��ďŽƵƚ 
tĞ�ŚĂǀĞ�ŚĂĚ�Ă�ďƵƐǇ�ƚĞƌŵ�ǁŝƚŚ�
ŵĂŶǇ�ĂĐƟǀŝƟĞƐ�ƚĂŬŝŶŐ�ƉůĂĐĞ�ƚŽ�
ĞŶƌŝĐŚ�ƚŚĞ�ĐŚŝůĚƌĞŶ͛Ɛ�ůĞĂƌŶŝŶŐ͘ 
�ŚŝůĚƌĞŶ�ŝŶ�zĞĂƌƐ�ϯ�ĂŶĚ�ϰ� 
ĞŶũŽǇĞĚ�Ă�ĚĂǇ�Ăƚ��ƵƌŐŚůĞǇ� 
ĨƵŶĚĞĚ�ďǇ�ƚŚĞ�^ƚĂŵĨŽƌĚ�zŽƵŶŐ�
WĞƌƐŽŶ͛Ɛ��ŚĂƌŝƚǇ�ŽŶ�Ă�ƐĐŽƌĐŚŝŶŐ�
ĚĂǇ�ŝŶ�^ĞƉƚĞŵďĞƌ͘�dŚĞ�ĐŚŝůĚƌĞŶ�ƚŽŽŬ�ƉĂƌƚ�ŝŶ�ĂŶ�Ă�ƐĐƵůƉƚƵƌĞ�
ǁŽƌŬƐŚŽƉ͕�ĞǆƉůŽƌĞĚ�ƚŚĞ�^ĐƵůƉƚƵƌĞ�'ĂƌĚĞŶ�ĂŶĚ�ƚŚĞŶ�ĐŽŽůĞĚ�Žī�
ŝŶ�ƚŚĞ�'ĂƌĚĞŶ�ŽĨ�^ƵƌƉƌŝƐĞƐ͘�DĞĂŶǁŚŝůĞ͕�zĞĂƌƐ�ϱ�ĂŶĚ�ϲ�ĞŶũŽǇĞĚ�Ă�

ůĂŶƚĞƌŶ-ŵĂŬŝŶŐ�ǁŽƌŬƐŚŽƉ�ĂƐ�ƉĂƌƚ�ŽĨ�ƚŚĞ�
ƉƌĞƉĂƌĂƟŽŶƐ�ĨŽƌ�ƚŚĞ�^ƚĂŵĨŽƌĚ�'ĞŽƌŐŝĂŶ�
&ĞƐƟǀĂů�ǁŝƚŚ�ŵĂŶǇ�ĐŚŝůĚƌĞŶ�ƚĂŬŝŶŐ�ƉĂƌƚ�ŝŶ�ƚŚĞ� 
ƉĂƌĂĚĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ǁĞĞŬĞŶĚ͘ 
�ŶĚƌĞǁƐ��ƵŝůĚŝŶŐ�^ƵƉƉůŝĞƐ�ŽĨ�WĞƚĞƌďŽƌŽƵŐŚ�ǀŝƐŝƚĞĚ�ƐĐŚŽŽů�ǁŝƚŚ�ĂŶ�
ĞŶŽƌŵŽƵƐ�ůŽƌƌǇ�ƚŽ�ƚĞĂĐŚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂďŽƵƚ�ƚŚĞ�ŚĂǌĂƌĚƐ�ŽĨ�ŚĞĂǀǇ-
ŐŽŽĚƐ�ǀĞŚŝĐůĞƐ͘�,ŽǁĞǀĞƌ�ŚĂƌĚ�ƚŚĞǇ�ƚƌŝĞĚ͕�zϯͬϰ�ĐŽƵůĚ�ŶŽƚ�ŵŽǀĞ�ƚŚĞ�
ƚŽŶŶĞ�ŽĨ�ŐƌĂǀĞů�ǁŝƚŚŽƵƚ�ƚŚĞ�ŚĞůƉ�ŽĨ�ƚŚĞ�ŚĞĂǀǇ�ůŝŌŝŶŐ�ŐĞĂƌ͊ 
<^ϭ�ĞŶũŽǇĞĚ�ĂŶ�KůĚ�dŽǇƐ�ǁŽƌŬƐŚŽƉ�ŽƌŐĂŶŝƐĞĚ�ƚŚƌŽƵŐŚ�WĞƚĞƌďŽƌŽƵŐŚ�
DƵƐĞƵŵ�ǁŚŝůĞ�<^Ϯ�ĞŶũŽǇĞĚ�ƚĂŬŝŶŐ�ƉĂƌƚ�ŝŶ�ƚŚĞ�ĂŶŶƵĂů�/ŶƚŽ&ŝůŵ� 
&ĞƐƟǀĂů͕�ďŽƚŚ�ŬŝŶĚůǇ�ĨƵŶĚĞĚ�ďǇ�ƚŚĞ�Wd�͘� 

DĞĂŶǁŚŝůĞ͕�zĞĂƌƐ�ϱ�ĂŶĚ�ϲ�ŚĂǀĞ�ŚĂĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƚǇ�ƚŽ�ůŽŽŬ�ĂŚĞĂĚ�ŝŶƚŽ�ƚŚĞ�ĂĚƵůƚ�ǁŽƌůĚ�ĂƐ�
ƚŚĞǇ�ǁĞůĐŽŵĞĚ�WĂƌůŝĂŵĞŶƚĂƌǇ��ĚƵĐĂƟŽŶ�KĸĐĞƌƐ�ǁŚŽ�ŐĂǀĞ�Ă�ĨĂƐĐŝŶĂƟŶŐ�ŝŶƐŝŐŚƚ�ŝŶƚŽ�ŚŽǁ�
WĂƌůŝĂŵĞŶƚ�ŽƉĞƌĂƚĞƐ�ŝŶĐůƵĚŝŶŐ�Ă�ŵŽĐŬ�ĚĞďĂƚĞ�ŝŶ�ƚŚĞ�,ŽƵƐĞ�ŽĨ��ŽŵŵŽŶƐ͘�dŚŝƐ�ǁĂƐ�ĨŽůůŽǁĞĚ�
ďǇ�Ă�ǁŽŶĚĞƌĨƵů�ƚƌŝƉ�ƚŽ�Z�&��ŽůůĞŐĞ��ƌĂŶǁĞůů�ǁŚĞƌĞ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ůĞĂƌŶĞĚ�ĂďŽƵƚ�ƚŚĞ�ŚŝƐƚŽƌǇ�ŽĨ�
ƚŚĞ�Z�&�ĂŶĚ�ƚŚĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ�ǁŚŝĐŚ�Ă�ŵŝůŝƚĂƌǇ�ĐĂƌĞĞƌ�ĐĂŶ�ŽīĞƌ͘�dŚĞǇ�ŚĂǀĞ�ĂůƐŽ�ƚĂŬĞŶ�ƉĂƌƚ�
ŝŶ�Ă�<-ŶĞǆ��ŶŐŝŶĞĞƌŝŶŐ��ŚĂůůĞŶŐĞ�ĂŶĚ�Ă�ŚĂŶĚƐ-ŽŶ��ŽŶƐƚƌƵĐƟŽŶ�^ŬŝůůƐ��ĂǇ�ŚŽƐƚĞĚ�ďǇ� 
^ƚĂŵĨŽƌĚ��ŽůůĞŐĞ—ĐŽŶŐƌĂƚƵůĂƟŽŶƐ�ƚŽ��ĂŝƐǇ�ZŽƵƐĞ��ĂŶĚ�ZĞĚ�,ƵŐŐĞƩ�ǁŚŽ�ǁĞƌĞ�ĂǁĂƌĚĞĚ�
ĐĞƌƟĮĐĂƚĞƐ�ŝŶ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ƚŚĞŝƌ�ĂƉƟƚƵĚĞ�ĨŽƌ�ƚŚĞ�ƐŬŝůůƐ�ƚŚĞǇ�ǁĞƌĞ�ƚĂƵŐŚƚ͘ 
 



WĂƌĞŶƚ�dĞĂĐŚĞƌƐ͛��ƐƐŽĐŝĂƟŽŶ 
dŚĞ�Wd��ĐŽŶƟŶƵĞ�ƚŽ�ǁŽƌŬ�ŚĂƌĚ�ƚŽ�ƌĂŝƐĞ�ĨƵŶĚƐ�ĨŽƌ�ƚŚĞ�ƐĐŚŽŽů͘��dŚĞ�ĂŶŶƵĂů�
�ŚƌŝƐƚŵĂƐ�&ĂǇƌĞ�ǁĂƐ�Ă�ŐƌĞĂƚ�ƐƵĐĐĞƐƐ͕�ƌĂŝƐŝŶŐ�ŝŶ�ƚŚĞ�ƌĞŐŝŽŶ�ŽĨ�άϭ͕ϲϬϬ�ĨŽƌ�
ƚŚĞ�ƐĐŚŽŽů—ŵĂŶǇ�ƚŚĂŶŬƐ�ƚŽ�Ăůů�ƚŚŽƐĞ�ǁŚŽ�ŚĞůƉĞĚ�ǁŝƚŚ�ĂŶĚ�ƐƵƉƉŽƌƚĞĚ�
ƚŚŝƐ�ŝŵƉŽƌƚĂŶƚ�ĨƵŶĚƌĂŝƐŝŶŐ�ĞǀĞŶƚ͘�dŚĞ�Wd��ŚĂǀĞ�ĐŽŶƚƌŝďƵƚĞĚ�ƚŽǁĂƌĚƐ�ƚŚĞ�
ƉƵƌĐŚĂƐĞ�ŽĨ�ĐůĂƐƐƌŽŽŵ�ŵĂƚĞƌŝĂůƐ�ĂŶĚ�ĞƋƵŝƉŵĞŶƚ�ƚŚŝƐ�ƚĞƌŵ͕�ĂƐ�ǁĞůů�ĂƐ�
ƐƵďƐŝĚŝƐŝŶŐ�ƚŚĞ�ĐŽƐƚ�ŽĨ�ƐĐŚŽŽů�ƚƌŝƉƐ͘� 

dŚĞ�Wd��ĂůƐŽ�ŚĞůƉ�ƵƐ�ƚŽ�ƐƵƉƉŽƌƚ�ǀĂƌŝŽƵƐ�ĐŚĂƌŝƟĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ǇĞĂƌ͖�
ƚŚŝƐ�ǇĞĂƌ͛Ɛ��ŚŝůĚƌĞŶ�ŝŶ�EĞĞĚ�ĐĞůĞďƌĂƟŽŶƐ�ǁĞƌĞ�ŐƌĞĂƚůǇ�ĞŶũŽǇĞĚ�ďǇ�Ăůů�ĂŶĚ�
ƌĂŝƐĞĚ�άϭϳϱ͘ 

^ŽŵĞƐ�dƌƵƐƚ 
tĞ�ǀĂůƵĞ�ŚŝŐŚůǇ�ƚŚĞ�ĮŶĂŶĐŝĂů�ƐƵƉƉŽƌƚ�ŐŝǀĞŶ�ƚŽ�ƵƐ�ďǇ�
ƚŚĞ�^ŽŵĞƐ�dƌƵƐƚ͘�dŚĞ�dƌƵƐƚ�ĐŽŶƟŶƵĞ�ƚŽ�ƐƵďƐŝĚŝƐĞ�ƚŚĞ�
ĐŽƐƚ�ŽĨ�ƐǁŝŵŵŝŶŐ�ƚƵŝƟŽŶ�ĂŶĚ�ƚƌĂŶƐƉŽƌƚ�ƚŽ�^ƚĂŵĨŽƌĚ�
ĨŽƌ�ďŽƚŚ�W��ĂŶĚ�^ǁŝŵŵŝŶŐ�ůĞƐƐŽŶƐ͘���ƚ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�
ƐƵŵŵĞƌ�ƚĞƌŵ͕�Ăůů�zϲ�ůĞĂǀĞƌƐ�ǁĞƌĞ�ƉƌĞƐĞŶƚĞĚ�ǁŝƚŚ�Ă�
�ŝďůĞ�ĂŶĚ�Ă�ďŽŽŬ�ŽĨ�ƚŚĞŝƌ�ĐŚŽŝĐĞ�ďǇ�ƚŚĞ�ƚƌƵƐƚ͘ 

�ĂƚĞƐ�ĨŽƌ�ǇŽƵƌ��ŝĂƌǇ 
dĞƌŵ�ϯ�ďĞŐŝŶƐ—DŽŶĚĂǇ�ϲƚŚ�:ĂŶƵĂƌǇ 
dĞƌŵ�ϯ�ĞŶĚƐ—dŚƵƌƐĚĂǇ�ϭϯƚŚ�&ĞďƌƵĂƌǇ 
 

�ǆƚƌĂ-ĐƵƌƌŝĐƵůĂƌ�ĂĐƟǀŝƟĞƐ� 
^ƉŽƌƚƐ�ĐŽĂĐŚŝŶŐ—DƌƐ�^ǁĂŶƐŽŶ�ĂŶĚ�Dƌ�
>ŽŌƵƐ 
tŽŽĚǁŝŶĚ�ƚƵŝƟŽŶ—ZƵƚŚ�^ŵŝƚŚ 
dǁŽ�>ŝƩůĞ��ŝƌĚƐ�^ĞǁŝŶŐ—sŝĐŬǇ�WĂůŵĞƌ 
^ŵĂƌƚ�ZĂƐƉďĞƌƌǇ��ŽŽŬŝŶŐ—^ĂƌĂŚ 
ZƵŶŶŝŶŐ��ůƵď—Dƌ�>ŽŌƵƐ 
,ŽĐŬĞǇ��ůƵď—/ŶƐƉŝƌĞн 
�ŽĂƌĚ�'ĂŵĞƐ��ůƵď—DŝƐƐ�:ŽŚŶƐƚŽŶ 
 
tĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ŽīĞƌŝŶŐ�ƚƵŝƟŽŶ�ŝŶ�
ĚĞƐĐĂŶƚ�ƌĞĐŽƌĚĞƌ�ĨƌŽŵ�:ĂŶƵĂƌǇ͘� 

tĞ�ĞŶĚĞĂǀŽƵƌ�ƚŽ�ƉŽƐƚ�
ŶĞǁƐ�ŝƚĞŵƐ�ŽŶ� 
&ĂĐĞďŽŽŬ�ŵŽƐƚ�ĚĂǇƐ͖�
ƉůĞĂƐĞ�ĨŽůůŽǁ͕�ůŝŬĞ�ĂŶĚ�
ƐŚĂƌĞ͊ 

^ĐŚŽŽů��ŽƵŶĐŝů�ͬ��ŶǀŝƌŽŶŵĞŶƚ��ŵďĂƐƐĂĚŽƌƐ 
��ŶĞǁ�ŐƌŽƵƉ�ŽĨ�ƐĐŚŽŽů�ĐŽƵŶĐŝůůŽƌƐ�ǁĞƌĞ�ĞůĞĐƚĞĚ�ďǇ�ƚŚĞŝƌ�
ƉĞĞƌƐ�ŝŶ�^ĞƉƚĞŵďĞƌ͘�dŚĞ�ŐƌŽƵƉ�ŚĂǀĞ�ĂůƌĞĂĚǇ�ĐŽŶƐŝĚĞƌĞĚ�
ǁŚĂƚ�ƚŚĞǇ�ǁĂŶƚ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚŝƐ�ǇĞĂƌ��ĂŶĚ�ŚĂǀĞ� 
ĞŶĐŽƵƌĂŐĞĚ�ƚŚĞŝƌ�ĨƌŝĞŶĚƐ�ƚŽ�ƐƵƉƉŽƌƚ��ŚƌŝƐƚŵĂƐ�:ƵŵƉĞƌ�
�ĂǇ�ŝŶ�ĂŝĚ�ŽĨ�^ĂǀĞ�ƚŚĞ��ŚŝůĚƌĞŶ�ĂŶĚ�ƚŽ�ďƵǇ�ƉŽƉƉŝĞƐ�ŽŶ�
ďĞŚĂůĨ�ŽĨ�ƚŚĞ��ƌŝƟƐŚ�>ĞŐŝŽŶ͘ 
�ŚŝůĚƌĞŶ�ŝŶ�<^Ϯ�ǁĞƌĞ�ŝŶǀŝƚĞĚ�ƚŽ�ĂƉƉůǇ�ĨŽƌ�ƚŚĞ�ƉŽƐƚ�ŽĨ� 
�ŶǀŝƌŽŶŵĞŶƚ��ŵďĂƐƐĂĚŽƌ�ĞĂƌůŝĞƌ�ƚŚŝƐ�ƚĞƌŵ͖�ĂƐ�Ă�ƌĞƐƵůƚ͕�
ǁĞ�ŚĂǀĞ�ĂŶ�ĞŶƚŚƵƐŝĂƐƟĐ�ƚĞĂŵ�ǁŚŽ�ĂƌĞ�ƉůĂŶŶŝŶŐ�ǁĂǇƐ�ŝŶ�
ǁŚŝĐŚ��ƚŚĞ�ƐĐŚŽŽů�ĐŽŵŵƵŶŝƚǇ�ĐĂŶ�ďĞĐŽŵĞ�ŵŽƌĞ� 
ĞŶǀŝƌŽŶŵĞŶƚĂůůǇ-ĨƌŝĞŶĚůǇ͘� 

 


