Educational Governance
Advisory Panel Review
PUBLIC CONSULTATION SURVEY RESULTS AND FEEDBACK

The following are the views and opinions submitted via
letters to the consultation email. The comments
appear verbatim with only minimal editing of
information such as names, phone numbers, email
addresses, profanities, defamatory statements, etc.
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January 21, 2016
Via Email: minister.edu@gov.sk.ca
k12govconsultations@gov.sk.ca
Saskatchewan Ministry of Education
Hon. Don Morgan, Minister
#2405 Legislative Drive
Regina, SK
S4S 0B3
Dear Minister Morgan,
RE:

Educational Governance Review Report

My family and I have been residents of Lloydminster, AB since the fall of 2004. We were
offered a relocation to Lloydminster in August 2004 from Grande Prairie, AB. With a young
family of three children, our oldest son with a
my wife and I travelled to
Lloydminster to evaluate the move for our family. During that visit we were able to speak with
the Deputy Director, Micheal Diachuk, of the Lloydminster Public School Division(LPSD).
That visit and the information shared by Micheal on the unique bi-provincial system offered
by LPSD was the decision trigger to select Lloydminster as the choice of two relocation
options offered at the time.
That decision was one of the best decisions we have made. As of June of this year, all three of
my children will have graduated from high school in LPSD. My
struggled
previously as a result of bulling, lack of educational evaluation, resources and overall success
from grade K-5 in both BC and Alberta. His story is a success in large part from the systems
and supports of LPSD.
He is now a working as a
lives in
Lloydminster, SK and has started a family of his own. My other two children have progressed
through LPSD with high academic results. They have and will pressure post secondary
education and contribute to future prosperity of the city and province.
LPSD is a unique Public School Board being the only bi-provincial operated system in the
province. The local Lloydminster Charter supports LPSD to deliver seamless educational
services to all student of Lloydminster fairly and equally regardless of which province of
Lloydminster they are located in. This success has developed over its 84 year history. My
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family is a recipient of its success. I fear changes to LPSD will jeopardize future success for
others.
My goal in writing to you personally and sending copy to the provincial feedback email, is to
ask that you consider this unique situation carefully. LPSD is a district with educational
success both with my family personally and is at the top of the scale provincially in the success
of its students. There are four options your department is considering. The goal of which
have not been clearly communicated. I would like to see a response from you on why these
changes are required. I am going to suggest that you consider one of two that I propose:
1. Create an exemption for LPSD to operate “as is” given its bi-provincial status and the 84
years of effort completed to foster the success it has seen.
2. Restructuring the School Divisions to a minimum of 14. Retain LPSD intact and
incorporate surrounding SK communities carefully into LPSD.
Alternatively, I ask that you consider these changes carefully or seek alternate methods to
achieve your desired results. For my perspective over the last 12 years living in Lloydminster,
education is one of the cornerstones of success that has brought Saskatchewan the prosperity
it current enjoys.
Sincerely yours,

CC:

Premier Brad Wall
MLA Colleen Young
AB MLA Richard Starke
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January 22, 2017
Dear Government of Saskatchewan and Government of Alberta,
After attending the Lloydminster Public School Division consultation I am writing to inform you
that not one of the amalgamation options is acceptable for Lloydminster. The only option for
Lloydminster is to leave our community status quo. We are a very unique community who receives
financial support from both the Saskatchewan and Alberta governments. The thought of losing our local
voice (locally elected school board) and the possibility of an appointed board is unacceptable. This
would not allow for the best interests of our children and students of Lloydminster Public School
Division. As an Alberta resident this would allow me no ability to voice my concern about my child’s
education. This is an infringement on my democratic rights.
Moving supports away from over 4,ooo students is in no way going to have a positive influence
on student learning. A few years back we needed some support in regards to a decision made for our
son with autism. Within hours of request we had a meeting with all of his student services team,
ourselves as parents and central office staff to make a quick resolution. Unfortunately if we move to a
regional model the office staff will not be able to help resolve situations quickly which will increase
stress for all members of a child’s support team.
The Saskatchewan government’s move to change the way education is governed in
Saskatchewan is short sighted and with very little to no cost savings. I can see the changes affecting
students in the ways of less time with supports including speech and language pathologists,
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occupational therapists, behaviour specialist as they will be spending more time driving than in direct
therapies with children. There will be less time to spend with teachers, educational assistants and
service support teams to help them better understand the needs of their students. The lack of supports
will have a direct effect on student literacy and numeracy rates. We all know that until the basic building
blocks of a child’s learning are strong they are unable to reach their full potential. With fewer services
we will not be able to make the significant impact in children’s lives that we currently are able to. The
lack of services offered in a student’s early years will mean more services need in their later years. Data
shows us that students who are not supported during their Pre-K to Grade 12 with a strong education
often need social assistance, increased reliance on or health system due to drug and alcohol
dependence in their later years. An education is one of the most important tools we have available to all
students to help them avoid later years of being a pressure on our system. Please Saskatchewan
Government you need to consider how these changes would be disastrous for students in the
Lloydminster and in the Province of Saskatchewan.
Yours in Public Education,
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To the Honorable Mr. Morgan, & Honorable Mr. Cox and the Governance Review Panel
Thank you for the opportunity to add my thoughts to the discussion regarding the proposed
reorganization of the school division boundaries.
As a panel, and as cabinet members, you are tasked with gathering the facts and determining the
truth/evidence in the information you are provided. We know it is a difficult position you have in trying
to represent all of the constituents of the province who have diverse opinions regarding what is best for
the students of Saskatchewan.
You may be considering all the things my friends, colleagues and I have been talking about lately
but….maybe not ….so as part of that true “open debate”…could you add these thoughts to you
discussion? I am a speech-language pathologist and work with students on a daily basis. My role ties
directly to social and academic success in schools…. I may have another slant for you….
Motivation for Change – It is not clear to the public exactly why changes are being initiated at this time.
The timing appears to be associated to with the recent budget deficits. If that is so….then what exactly
would the cost savings be? The expense of amalgamating to most of us cancels out any cost benefits.
Are you trying to eliminate the higher paid employees at the senior management level, redundancies in
staff?, positions that have no measured outcomes?, out-of-scope positions? Higher salaried positions?
Could you share with the public those discussions? What are the savings? What are costs? Our
Education system must have financial parameters of course but huge decisions such as governance
should not be made for financial reasons….there’s far too much at stake….
Time – It seems the timeline to gather, review and debate all the relevant data collected is extremely
limited and a decision regarding the best division boundaries may not be possible in the timeframe you
have allotted. True democracy values freedom of speech and opinions and although it may not always
efficient, I and many of my colleagues don’t want you to give up that principle for the sake of making a
quick financial decision. I trust, as you’re sitting at the table, you will take the time or insist on the time
to review all the information carefully.
Alternate Income - Savings in healthcare and education of course would be the most obvious spots to
look at cutting services however because we are not privy to the government’s thoughts on revenues
then have you considered establishing Charitable organizations/foundations in education as the
government has had to do in the past with healthcare to assist in shoring up the revenues for capital
expenditures? What about going back to a system that would allow mill rate hikes when faced with
situations like this? Have you considered an overall PST increase? I lived in South Carolina for a period
of time and ALL of the revenues for gambling at that time went to education!!!! Now that might solve a
few problems!!! SaskEd Lottery tickets….Not possible you say? Other governments have done it…. !!
Ireland did!
Improving Student Outcomes - If the motivation is to improve student outcomes what would those be?
What is the evidence and how are you determining changes in governance would improve student
outcomes? It is related to reading? Overall academics? Is there a model of excellence in a certain
division you are trying to replicate and want to create more standardization across the province?
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In collaborating with many of my colleagues many of us have other opinions as to improving outcomes
for students. Here are a few:
Poverty: From my own perspective poverty and not culture, race or ethnicity has the most
devastating effects on the outcomes for students and the research supports that. Children who live in
poverty experience stress and trauma that can actually lead to physical changes in brain chemicals and
functioning.
Readiness to Learn: Factors such as health, environment, experience, emotional regulation, sensory
regulation, attention, distractibility and impulsivity preclude many children from successful social and
educational achievement. A proven critical factor in working with students living in poverty is a link to
hearing loss. We need comprehensive screening and healthcare to ensure our children are “ready to
learn”….
Frequency/Intensity of intervention – attendance – Learning is actually the making of neurological
pathways in the brain. Neurons that “fire together – wire together”….if children don’t have the
experience, exposure, practice often enough…. Permanent learning just can’t occur. At risk
Kindergarten students coming to school daily have greater outcomes that those who don’t…but not all
have access in the system
Early Intervention: Learning can absolutely happen at any age with anyone but to have the most
outcome and to have the most impact with the least amount of dollars….the earlier the better….
Research supports this…. Children with medically identified symptoms such as autism, Down’s
syndrome, cerebral palsy have no access to specialized programs. ... They don’t qualify for the provincial
Pre-K programs for “at risk” students
Loss of Leadership – School divisions across Saskatchewan chose (or we hope chose!) the best and
brightest for leadership roles to do what you are tasked to do – to take all the information given to them
and make the best decisions with the resources they have to benefit students in as many capacities as
they can. Beyond that, earning and building trusting respectful relationships with each other and with
each of the schools is developmental and requires a huge time commitment to come to the point
efficient communication and effectiveness is achieved. How have you measured the cost of losing these
individuals? If the larger communities are chosen to have the division offices what does that mean for
smaller communities such as North Battleford? These leaders have personal relationships with nearly all
of the staff they work with because the numbers allow it…We know which student we are talking about
….We often know the family …We know this can’t be true with larger divisions. Are you considering how
this type of de-personalization will affect students and families….especially for rural areas? How far will
someone like me drive? (I already visit 3 schools that are more than a 90 minute commute one way….)
Will I have to move to a larger centre? If all of the Central Office personelle in the smaller centers
either lose their jobs or have to move the new division centres what does that loss look like for those
smaller communities. Have you factored in those social costs? The loss of our income taxes?
I also feel losing leadership through amalgamation loses diversity of thought and distribution of
power…The larger you make the school divisions the fewer people have a voice and the less democratic
it becomes. I’m not sure the diversity between our current school divisions is always capitalized on…
Have you considered greater outcomes might be achieved through greater inter-communication
between the school divisions versus going through the amalgamation effort? Who has the most
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outcomes in reading? In attendance? In parent involvement? How are they achieving that? Which
schools? Which programs? What outcomes are they achieving across the border with the same types
of populations? What are they using? How are they measuring?
Loss of Community Input – Although we have diversified in recent years, our economy continues to
have an agricultural basis. Farming and rural life, (many of us hope) will remain central to our lives.
Living Sky is one of those divisions…. Increasing the school division sizes will reduce the number of
elected board members and again shift the power structure. Rural students and their families will have
less representation. This is one of the most impacting changes that will occur. We won’t be able to call
up our local board member but rather it will be someone who doesn’t live in the community, know the
school, or know the teachers. Democracy is only as good as the ability to have the collective voice
heard. We all need to have a voice. The larger government systems become the greater the risk for
authoritative control. “Head office says we do it this way” “we’re using this model”….”We’re using this
assessment”…..We’re hoping you will consider this in your debates….Does the ministry of education
need more control? Why?
Appointed boards will only exaggerate this…..Why do all the board members have to have the same
political view….What is the benefit to students? Again….why can’t the general public choose the person
they want to represent them?
Government as a Representative- You are my representatives….and thus you speak for me too….and
although many think these calls for public input are for naught, that you have an agenda already and
likely made your decision long ago and the process is just an obligatory must….I am hoping not….I am
still optimistic that you will read what I and others have to say and will weigh the information carefully.
We don’t all have to agree with the ideas that some from the government propose….The trouble is
government becoming increasingly closed....everything happens behind closed doors….afraid of “leaks”
…Where’s that great healthy public debate???…. You put your opinion out there and I’ll put
mine…..Let’s bring our evidence…..Let’s talk about it….You convince me!.....Or maybe I’ll convince you!
Please consider my views when you are sitting at the debate table….We need you to stand up for
democracy and take the time to hear us….
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January 20, 2017

Mr. Fred Bradshaw
Carrot River Valley MLA
PO Box 969
Carrot River, SK
SOE OLO
fbradshaw.mla@sasktel.net

Dear MLA Fred Bradshaw:
We understand changes are being considered in our education system. As the MLA who represents
our area, you understand the importance of local voice and listening to the community.
Education belongs to community and we want you to know that we support the North East School
Division and ask you to share these important messages with your colleagues in the provincial
legislature:
1. We need to keep our school boards locally elected;
2. We need to keep decisions close to our communities.

Students do not benefit from moving decisions further away from the community.

Sincerely,
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January 18, 2017

Dear

:

Thank you for your email. I appreciate receiving your input regarding changes to our
education system.
As you may know, Dan Perrins was appointed to lead the work on a Kindergarten to
Grade 12 educational governance review. Mr. Perrins has now submitted his report
presenting three main education governance structure options for consideration.
On December 21, 2016, a six-person Advisory Panel was announced to lead
consultations with the education sector and the public on the presented governance
options and implementation implications. The panel will engage in face-to-face
meetings with stakeholder organizations throughout January and will also be
informed by an online engagement process.
Members of the public are invited to share their thoughts and comments on
Dan Perrins’ report by emailing K12govconsultations@gov.sk.ca or through the online
submission form at: www.saskatchewan.ca/government/public-consultations/shareyour-thoughts-on-the-k-12-education-governance-review.
This submission process will be open until January 23, 2017, and the panel will
present their findings to the Minister of Education in February.
Again, thank you for taking the time to write.

Brad Wall
Premier

cc

Honourable Don Morgan, Q.C.
Minister of Education
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January 22, 2017
Dear Government of Saskatchewan and Government of Alberta

After attending the Lloydminster Public School Division, public consultation I feel confident in
sharing my view of how all proposed options of amalgamation are not effective for the students of
Lloydminster. Living in Lloydminster we are dealt with unique and diverse interprovincial issues. As a
parent of 2 children in the Public Division, we as parents have the responsibility to advocate for the
needs of our children. A division with an appointed board is not an ethical option.
My family and I live on the Alberta side of Lloydminster. With the responsibilities of being an
adult and protecting our freedom of speech that we have been granted in this great country, I am a
contributing member of society as we keep our taxes paid and vote in elections. As an Alberta resident I
have absolutely NO say in the Saskatchewan government. If Saskatchewan goes to appointed school
boards I have NO say in electing the governance that is making decisions on the most important thing in
my life, MY KIDS and their education.
I feel as though my hands are tied and my freedom of speech as a Canadian has been removed.
I now understand what a dictatorship feels like as I feel the Saskatchewan government is making the
decision for what my kid’s future will look like, and I had NO say in electing them.
Please choose to continue to keep elected governance local in the City of Lloydminster.

Yours Truly,
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Submission to K-12 Education Governance Review Advisory Panel
Parents of students attending Saskatoon Public Schools
January 23, 2017
As parents of students who attend Saskatoon Public Schools schools and as City of
Saskatoon taxpayers whose property tax bill funds education, we have a vested interest in
the future of education sector governance and the role of local school boards in providing
connected, responsible leadership, not only in our own school division but also those
across the province.
Throughout Saskatchewan’s history, education governance has been rightly
considered to be a matter of local jurisdiction because of the importance that education
plays in responding to and meeting the unique needs and challenges of individual
communities. Elected boards are accountable to the communities they serve and not just
at election time every four years. They are not distant entities; they are people who are
accessible to parents and ratepayers at board meetings, through school community
councils and by being directly connected to the individual schools they represent. The
work of school board trustees work is done, at least by the best examples of them,
without the filter of partisan politics.
Education is an investment that all of us as a society, not just parents, are making in
children and youth and in the future of our community as a whole. With local taxpayers
picking up 50 per cent or more of the bill for education they are the ones who must
choose the trustees who will represent their investment in education and they must be
able to hold those trustees directly accountable for addressing local needs in terms of
facilities, programming, strategic direction and educational leadership. This is what our
system of democracy demands.
The provincial government is not elected to be locally responsible for education. It is
meant to be a guiding entity to provide direction, goals, and support so communities are
able to create and build the education system that best responds to local needs. The
government’s removal of each school board’s ability to set a mill rate that could be used
to respond to local needs has already undermined board autonomy and direct
responsibility to its electors. It has left boards subject to the fiscal and policy dictates of
central government and has removed funding flexibility in recent years where boards and
educators in many areas have worked mightily to address the challenges faced by an
increasing school enrollment, both through population growth and immigration.
A further incursion into local jurisdiction by removing the elected boards themselves
through either consolidation or the appointment of trustees would eliminate local voice
and responsiveness to local needs. It would reduce the education of our children –
arguably society’s most significant responsibility – to little more than another removed
outpost of government bureaucracy. Trustees appointed by the province would make
boards of education less accessible and less accountable to the public and children they
are supposed to serve, much in the same way that health region boards comprised of likeminded appointed individuals muted direct public voice and debate. Now those same
health boards are being rolled up into an even more concentrated and opaque structure
that further distances itself from public scrutiny and input. Our fear is that this same, illdefined “transformational change” will have the same effect on public education in our
province.
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School boards and divisions have been responsible and responsive in the years since
the last round of board amalgamations. With just 28 public boards across a broad range of
communities there has emerged a reasonable balance between the local government and
representation and the need for efficiency of operation. The current boards are
representative of their communities, whether it is a large urban board such as Saskatoon
Public or those that represent smaller urban and rural communities with shared interests.
In terms of policy, the provincial government is already capable of directing boards and
setting goals through the Education Strategic Sector Plan and the boards have been
responsive to that direction. Amalgamation or concentration of governance into one
entity will not provide greater momentum, it will only create disconnect and widen a
chasm between the governance and administration level and the school-based educators
and staff that are tasked with achieving these goals.
We would acknowledge, as individual school boards and the Saskatchewan School
Boards Association have already done, that there are opportunities worth exploring to
assist in greater co-ordination between boards in areas such as purchasing, transportation,
etc. but those kind of efficiencies are things that can be accomplished without the loss of
local representation.
The province does not have a mandate from taxpayers and school communities from
these communities for further consolidation or the removal of duly elected boards and the
replacement with appointed members. As a province, we do not consolidate neighbouring
towns or cities simply to create efficiencies and then appoint city councillors as an
expedient measure, nor is there any interest in finding governance savings by
amalgamating the hundreds of rural municipalities. And, certainly, any notion that fewer
legislative constituencies and appointed MLAs would be a great cost saving for taxpayers
would be rejected as foolish.
So why, therefore, are school boards, a long-standing component of local democracy
and public voice in Saskatchewan, somehow considered less valuable than municipal or
provincial governance? If a local representation is required to run our towns, cities and
province, then certainly that local voice must also be a part of fulfilling our responsibility
as a society to educate our youth and communities. The lack of explanation for the
reasons behind “transformational change” in education and the rushed process of the
Educational Governance Review Report and short consultation period makes the whole
process appear driven more by politics and a need for control than for what will benefit
schools and students.
The report illustrates both potential benefits and challenges of change to the education
sector in each of the three suggested models. In balance, while we can understand the
reasoning behind many of the touted “benefit” outcomes, we feel the challenges that the
report illustrates — alongside the absence of any notion just how many efficiencies could
be found— outweigh potential benefits of radical change to education governance.
Change as it is proposed in the report, and which appears to be supported by the
provincial government, has the potential to create great upheaval in Saskatchewan
education, to silence local voice and representation and, ultimately, to fail to provide
direct benefits to the students to which the public education system must have as its first
priority.
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January 20, 2017
Honourable Don Morgan
Minister of Education
Room 361, Legislative Building, 2405 Legislative Drive
Regina, SK S4S 0B3
minister.edu@gov.sk.ca

Dear Minister,
I am writing in regards to the Education Governance Review and the proposed restructuring options for
the Saskatchewan public school boards. After reading the lengthy Don Perrins’ Report, concerns are
raised.
My first concern is the loss of the local voice advocating for our children, their teachers, and the support
staff for our rural schools. I fear that a smaller, appointed board cannot possibly understand the needs
of our individual schools. I also fear an “out of sight, out of mind” approach by our appointed
representatives.
Secondly, an appointed board that answers to the government will be encouraged to support capitalistic
government interests above the needs of our children. This is distressing as a parent who can see that
our education system is already grossly underfunded. With an amalgamation, not only will we be
underfunded but we will lose the voice that only elected local representatives can give us.
Lastly, I am wondering what the cost savings of this amalgamation would be, and how those extra funds
would be allocated? There is a lack of information in this regard. The data put out to demonstrate the
positives of the changes is not sufficient, which leads me to believe that it is not to our benefit.
I implore you to listen to the parents, teachers and support staff that do not support the proposed
public school board restructuring. Those of us on the front lines of public education know that the
proposed changes are not in the best interest of our children. Unfortunately, our teachers and support
staff have been muzzled when it comes to speaking out for our children’s educational interests, but as a
parent, I will always advocate for them.
Sincerely,
A concerned parent
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Education Governance Review Panel Members & Minister Morgan,

The recently released Educational Governance Review Report by Dan Perrins (the Perrins Report)
contains four different/alternate governance options for education in Saskatchewan and goes so far as
to question whether school board trustees should be appointed or elected. To begin, I do not agree
with any of the four governance options and I also believe that it would be a huge mistake to appoint
trustees to school boards.
Nether the government, through the last six months of the transformational change rhetoric, nor Mr.
Perrins, through his report, have been successful in providing a compelling “why” as to the need for any
of the proposed changes. Through the ESSP, the current school boards in the province have made
significant progress in achieving the goals identified and agreed upon, so why do we need such
significant change in the system? Further structural changes, through the amalgamation of school
boards, would create chaos in the system, chaos that will detrimentally affect our students and
communities. Didn’t we learn any lessons from the last round of amalgamations in 2006?
Page 20 of the Perrins Report refers to the idea of “Strategic Direction and Accountability”, and provides
some suggestions as to what he feels “must happen” in this area for the education sector to address the
key challenges outlined in the report. If accountability is so important, what does not make sense to me
is the fact that, earlier in the report, it is questioned whether or not school board trustees should be
elected or appointed. Appointed trustees provide less accountability than elected trustees. Let me
explain my point. Mr. Perrins, on page 20 of the report, writes the following, “The appointed board is
accountable to government. Their direction can be set more readily to align with the interests and
values of the appointer. They can be relieved of their role if they do not fulfil their mandate or do not
achieve desired results.” This sounds more like control than accountability. Only elected trustees can
hold both school division staff and government accountable. If school boards are appointed, who will
hold government accountable for their decisions and actions? If elected trustees fail to meet desired
results or mandate, they can still be removed. They can be voted out by the electorate. Be careful not
mask government’s desire to have ultimate control with the tenets of accountability. They are two very
different issues. This report, and the fact that the government has even started this type of process in
the education sector, speaks only to the desire to take away the voice of the people of Saskatchewan
regarding how our children are educated.
There are benefits to larger organizations, but only to a point. There is a point of optimization to
achieve the most efficiency and effectiveness, but once an organization moves past this point of
optimization, inefficiencies and ineffectiveness results. Larger school boards as organizations are no
different; inefficiencies and ineffectiveness result will lead to loss of local voice. I believe we have the
optimal size now, with the benefit of a wide range of programs and services while keeping Board
members close enough to our communities and School Community Councils to keep the public voice in
public education. In short, these proposed changes to education will not make education better, only
worse.
Sincerely,
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>ŽĐĂůĞŵŽĐƌĂĐǇŝƐdƌƵĞĞŵŽĐƌĂĐǇ
/ĂŵŐƌĞĂƚůǇĐŽŶĐĞƌŶĞĚƚŚĂƚƚŚĞĂŵĂůŐĂŵĂƚŝŽŶŽĨƐĐŚŽŽůďŽĂƌĚƐǁŽƵůĚƉƌĞƐĞŶƚĂƐĞƌŝŽƵƐĞƌŽƐŝŽŶŽĨůŽĐĂů
ĚĞŵŽĐƌĂĐǇĂŶĚůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝŽŶ͕ĂƐǁĞůůĂƐďĞŝŶŐĂƐĞƌŝŽƵƐĞƌŽƐŝŽŶďǇĚĞĐŝƐŝŽŶŵĂŬĞƌƐŽĨǁŚĂƚ
ƐŚŽƵůĚďĞƚŚĞŝƌƚŽƚĂůĐŽŵŵŝƚŵĞŶƚƚŽĂĐĐŽƵŶƚĂďŝůŝƚǇ͕ƚƌĂŶƐƉĂƌĞŶĐǇĂŶĚŵŽƐƚŝŵƉŽƌƚĂŶƚůǇ͕ƚŚĞůĞĂƌŶŝŶŐ
ƌĞƋƵŝƌĞŵĞŶƚƐŽĨŽƵƌƐƚƵĚĞŶƚƐĂŶĚůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐ͘
ƚƉƌĞƐĞŶƚ͕ƌĂƚĞƉĂǇĞƌƐĂƌĞƌĞƉƌĞƐĞŶƚĞĚďǇĞůĞĐƚĞĚʹŶŽƚĂƉƉŽŝŶƚĞĚʹƚƌƵƐƚĞĞƐ͕ǁŚŽĂƌĞĂĐĐŽƵŶƚĂďůĞƚŽ
ƚŚĞƐƚƵĚĞŶƚƐĂŶĚĐŝƚŝǌĞŶƐŽĨƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐ͕ĂŶĚƚŚĞƐĞůŽĐĂůƚƌƵƐƚĞĞƐĂƌĞĐŽŵŵŝƚƚĞĚƚŽǁŽƌŬŝŶŐǁŝƚŚ
ƚŚĞŝƌƌĞƐƉĞĐƚŝǀĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚƚŚĞDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶƚŽĞŶƐƵƌĞƚŚĂƚƐƚƵĚĞŶƚƐ͕ƚĞĂĐŚĞƌƐ͕ĂŶĚ
ĐůĂƐƐƌŽŽŵƐŚĂǀĞƚŚĞƌĞƐŽƵƌĐĞƐƌĞƋƵŝƌĞĚĨŽƌĞĚƵĐĂƚŝŽŶĂůƐƵĐĐĞƐƐ͕ĂƐƚŚĞĐƌŝƚŝĐĂůƐƚĞƉƉŝŶŐƐƚŽŶĞƚŽŽƵƌ
ĐŚŝůĚƌĞŶ͛ƐŽǀĞƌĂůůƐƵĐĐĞƐƐŝŶůŝĨĞ͘
ƚƚŝŵĞƐ͕ƚŚŝƐŵĂǇŵĞĂŶƚŚĂƚƚŚĞƌĞƐŽƵƌĐĞƐƌĞƋƵŝƌĞĚĨŽƌƐƵĐĐĞƐƐŵĂǇƉƵƚƉƌĞƐƐƵƌĞŽŶƚŚĞŵŽĚĞůƐĂŶĚ
ĨƵŶĚŝŶŐĂǀĂŝůĂďůĞ͘^ƚƵĚĞŶƚƐĂŶĚƉĂƌĞŶƚƐĂŶĚĐŽŵŵŝƚƚĞĚƌĂƚĞƉĂǇĞƌƐĂƌĞŶŽƚŐŽŝŶŐƚŽďĞƚŚĞĨŝƌƐƚƚŽůŽďďǇ
ĨŽƌĚĞĐƌĞĂƐĞĚĞĚƵĐĂƚŝŽŶƚĂǆĞƐĂŶĚĨŽƌƚŚĞĚĞͲĨƵŶĚŝŶŐŽĨĞĚƵĐĂƚŝŽŶ͕ďƵƚƚŚĞǇǁŝůůďĞƚŚĞĨŝƌƐƚƚŽĂƐŬĨŽƌ
ĂŶĚĞǆƉĞĐƚĂŶĞĚƵĐĂƚŝŽŶĂůƐǇƐƚĞŵƚŚĂƚƌĞĐĞŝǀĞƐƚŚĞƐƵƉƉŽƌƚŝƚŶĞĞĚƐƚŽƉƌĞƉĂƌĞŽƵƌĐŚŝůĚƌĞŶĨŽƌƚŚĞ
ĨƵƚƵƌĞ͘^ƉĞĂŬŝŶŐƵƉĨŽƌƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨƐƚƵĚĞŶƚƐƐŚŽƵůĚŶĞǀĞƌďĞĚĞƌŝĚĞĚŽƌůĂďĞůůĞĚĂƐĂŶǇƚŚŝŶŐ
ďƵƚǁŚĂƚŝƚŝƐʹĂŶĞŶĚƵƌŝŶŐĐŽŵŵŝƚŵĞŶƚƚŽƚŚĞĐŚŝůĚƌĞŶŽĨƚŚŝƐƉƌŽǀŝŶĐĞďĞŝŶŐƚŚĞĨƵƚƵƌĞŽĨƚŚŝƐ
ƉƌŽǀŝŶĐĞ͖ƚŚĞďĞƐƚŝŶǀĞƐƚŵĞŶƚǁĞĐĂŶŵĂŬĞƚŽƚŚĞĨƵƚƵƌĞŽĨƚŚŝƐƉƌŽǀŝŶĐĞŝƐƚŽŵĂŬĞŽƵƌƐƚƵĚĞŶƚƐʹĂŶĚ
ƚŚĞŝƌƋƵĂůŝƚǇĞĚƵĐĂƚŝŽŶͲĂƉƌŝŽƌŝƚǇ͘KƵƌĞůĞĐƚĞĚƚƌƵƐƚĞĞƐƐĞƌǀĞŽŶĞŵĂƐƚĞƌʹƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨŽƵƌ
ĐŚŝůĚƌĞŶ͘
/ĚŽŶŽƚďĞůŝĞǀĞƚŚĂƚĂŶǇĨƵůůǇͲĐŽƐƚĞĚďƵƐŝŶĞƐƐĐĂƐĞƚŚĂƚƐŚŽǁƐǁŚĂƚ͕ŝĨĂŶǇ͕ĞŶĚƵƌŝŶŐĂŶĚƐƵƐƚĂŝŶĂďůĞ
ƐĂǀŝŶŐƐǁŽƵůĚƌĞƐƵůƚŽǀĞƌĂůůĨƌŽŵŵĞƌŐŝŶŐŽƌĂŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŚĂƐďĞĞŶƐŚĂƌĞĚǁŝƚŚƚŚĞ
ĐŝƚŝǌĞŶƐŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ͘
,ŽǁĞǀĞƌ͕ŝŶƚŚĞŝŶĨŽƌŵĂƚŝŽŶƚŚĂƚŚĂƐďĞĞŶŵĂĚĞĂǀĂŝůĂďůĞƚŽƚŚĞƉƵďůŝĐ͕ǁŚĂƚ/ŚĂǀĞŶŽƚďĞĞŶĂďůĞƚŽ
ĨŝŶĚŝƐĨŝŶĂŶĐŝĂůŝŶĨŽƌŵĂƚŝŽŶŽŶƚŚĞĐŽƐƚƐƚŽƚĂǆƉĂǇĞƌƐŽĨƚŚĞŶŽƚǁŚŽůůǇƉƵďůŝĐĂůůǇĨƵŶĚĞĚĞĚƵĐĂƚŝŽŶ
ƐǇƐƚĞŵʹƚŚĞŵŝŶŝŵƵŵϱϬйƚĂǆƉĂǇĞƌĨƵŶĚĞĚƉƌŝǀĂƚĞƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐ͘
,ŽǁĐĂŶǁĞŚĂǀĞĂŶŝŶĨŽƌŵĞĚĚŝƐĐƵƐƐŝŽŶŽŶƚŚŝƐƚŽƉŝĐǁŝƚŚŽƵƚŚĂǀŝŶŐĨƵůůĚŝƐĐůŽƐƵƌĞŽĨƚŚĞĨƵŶĚŝŶŐŽĨ
ďŽƚŚƉƵďůŝĐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚƉƌŝǀĂƚĞƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐ;ďǇŝŶĚŝǀŝĚƵĂůƐĐŚŽŽůĂŶĚŝŶƚŽƚĂůͿ͍
tŚĞƌĞŝƐƚŚĞWƵďůŝĐŝƐĐůŽƐƵƌĞŽĨ&ƵŶĚŝŶŐŽĨWƌŝǀĂƚĞ^ĐŚŽŽůƐͬ/ŶĚĞƉĞŶĚĞŶƚ^ĐŚŽŽůƐ͍
;ƉƌŝǀĂƚĞŽƌŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐͲĂůďĞŝƚǁŝƚŚĂƚůĞĂƐƚϱϬйŽĨƚŚĞŝƌĨƵŶĚŝŶŐďĞŝŶŐƚĂǆƉĂǇĞƌĨƵŶĚŝŶŐͿ
'ŽǀĞƌŶŵĞŶƚ&ŝƐĐĂůzĞĂƌ;ƉƌŝůϭƚŽDĂƌĐŚϯϭͿ
ϮϬϭϱͲϭϲǀƐϮϬϭϲͲϭϳKƉĞƌĂƚŝŶŐ&ƵŶĚŝŶŐΘWƌĞǀĞŶƚĂƚŝǀĞDĂŝŶƚĞŶĂŶĐĞĂŶĚZĞŶĞǁĂů
ŚƚƚƉ͗ͬͬƉƵďůŝĐĂƚŝŽŶƐ͘ŐŽǀ͘ƐŬ͘ĐĂͬĚŽĐƵŵĞŶƚƐͬϭϭͬϵϬϭϵϵͲϮϬϭϱͲϭϲйϮϬĂŶĚйϮϬϮϬϭϲͲ
ϭϳйϮϬ'ŽǀƚйϮϬ&ŝƐĐĂůйϮϬ&ƵŶĚŝŶŐйϮϬŽŵƉĂƌĂƚŝǀĞ͘ƉĚĨ
tŚŝůĞƚŚŝƐĐŚĂƌƚŝƐŝŶĨŽƌŵĂƚŝǀĞ͕ŝƚŽŶůǇůŝƐƚƐƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŚĂƚĂƌĞϭϬϬйƉƵďůŝĐĂůůǇĨƵŶĚĞĚ͕ĂŶĚ
ƉƌŽǀŝĚĞƐŶŽŝŶĨŽƌŵĂƚŝŽŶŽŶ͞ƐĐŚŽŽůƐƚŚĂƚĐĂůůƚŚĞŵƐĞůǀĞƐƉƌŝǀĂƚĞŽƌŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐďƵƚŝŶƌĞĂůŝƚǇ
ƌĞĐĞŝǀĞĂƚůĞĂƐƚϱϬйŽĨƚŚĞŝƌĨƵŶĚƐĨƌŽŵƚĂǆƉĂǇĞƌƐ͘͟tŚǇŝƐĞƋƵŝǀĂůĞŶƚĨŝŶĂŶĐŝĂůŝŶĨŽƌŵĂƚŝŽŶŶŽƚ
ĂǀĂŝůĂďůĞŽŶƉƌŝǀĂƚĞƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐʹďŽƚŚŽƉĞƌĂƚŝŶŐĨƵŶĚŝŶŐĂŶĚĐĂƉŝƚĂůĨƵŶĚŝŶŐ͍
tŚĞƌĞŝƐƚŚĞƉƵďůŝĐĚŝƐĐůŽƐƵƌĞŽĨǁŚĂƚƉƌŝǀĂƚĞƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐǁĞƌĞĂůůŽǁĞĚƚŽƌĞƚĂŝŶŝŶ
tƌĞďĂƚĞƐ͍

ϯϬ

/ŶƚŚĞŶĞǁƐĂƌƚŝĐůĞďǇ:D;ŚƚƚƉ͗ͬͬĐũŵĞ͘ĐŽŵͬĂƌƚŝĐůĞͬϴϰϴϯϲϮͬƐĂƐŬͲƉƌŝǀĂƚĞͲƐĐŚŽŽůƐͲŐĞƚͲŬĞĞƉͲǁĐďͲ
ƌĞďĂƚĞƐͿŝƚŝƐƐƚĂƚĞĚƚŚĂƚ͞ƚŚĞƉƌŽǀŝŶĐĞƐĂǇƐƚŚĞǇ͛ƌĞŽŶůǇƌĞƚĂŝŶŝŶŐƚŚĞƌĞďĂƚĞƐĨƌŽŵŽƌŐĂŶŝǌĂƚŝŽŶƐǁŚŝĐŚ
ĂƌĞĐŽŵƉůĞƚĞůǇĨƵŶĚĞĚďǇƚŚĞŐŽǀĞƌŶŵĞŶƚʹƉƌŝǀĂƚĞƐĐŚŽŽůƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶŽŶůǇŐĞƚŚĂůĨŽĨƚŚĞŝƌ
ŽƉĞƌĂƚŝŽŶĂůĨƵŶĚŝŶŐĨƌŽŵŐŽǀĞƌŶŵĞŶƚ͘͟
dŚŝƐƉŽƐĞƐĂĨƵŶĚĂŵĞŶƚĂůƋƵĞƐƚŝŽŶ͗
ŽĞƐƚŚŝƐĚĞĐŝƐŝŽŶŶŽƚĂŵŽƵŶƚƚŽĂĚĚŝƚŝŽŶĂůĨƵŶĚŝŶŐƚŽƉƌŝǀĂƚĞƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐ͍
/ŶĂŶĞĂƌůŝĞƌŶĞǁƐƌĞƉŽƌƚďǇ:D;ŚƚƚƉ͗ͬͬĐũŵĞ͘ĐŽŵͬĂƌƚŝĐůĞͬϴϯϳϴϵϲͬŵŝůůŝŽŶƐͲĞĂƌŵĂƌŬĞĚͲƐĂƐŬĂƚĐŚĞǁĂŶͲ
ƐĐŚŽŽůƐͲŐŽŝŶŐͲďĂĐŬͲƉƌŽǀŝŶĐŝĂůͲĐŽĨĨĞƌƐͿƚŚĞĚƵĐĂƚŝŽŶDŝŶŝƐƚĞƌŝƐƌĞƉŽƌƚĞĚĂƐŚĂǀŝŶŐŵĂĚĞƚŚĞĨŽůůŽǁŝŶŐ
ĐŽŵŵĞŶƚƐ͗
,ĞƐĂŝĚŝƚ;ƚŚĞtƌĞďĂƚĞƐͿǁĂƐŶ͛ƚĂŶǇƚŚŝŶŐƚŚĞĚŝǀŝƐŝŽŶƐĚŝĚƚŽĞĂƌŶƚŚĞŵŽŶĞǇ͕ŝƚ͛ƐƐŝŵƉůǇĂ
tƐƵƌƉůƵƐ͘
dŚĞtƉĂǇŵĞŶƚƐǁŝůůďĞƐƚƌĂŝŐŚƚƚŽƚŚĞĚŝǀŝƐŝŽŶƐ͕ƐŽƚŚĞDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶǁŝůůƌĞĚƵĐĞŝƚƐ
ƉĂǇŵĞŶƚƐƚŽƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐďǇĐŽƌƌĞƐƉŽŶĚŝŶŐĂŵŽƵŶƚƐ͘
͞dŚĞǇĚŝĚŶ͛ƚŬŶŽǁƚŚĞŵŽŶĞǇǁĂƐĐŽŵŝŶŐ͕ŝƚǁĂƐŶŽƚďƵĚŐĞƚĞĚĨŽƌŝŶĂŶǇŽĨƚŚĞďƵĚŐĞƚ
ƐƵďŵŝƐƐŝŽŶƐƚŚĞǇĚŝĚ͙/ĚŽŶ͛ƚǁĂŶƚƚŽƵƐĞƚŚĞǁŽƌĚǁŝŶĚĨĂůů͕ďƵƚŝƚǁĂƐƵŶĞǆƉĞĐƚĞĚƌĞǀĞŶƵĞĨŽƌ
ƚŚĞŵ͕͟ƐĂŝĚDŽƌŐĂŶ͘
/ŶĂĚĚŝƚŝŽŶ͕DŽƌŐĂŶƐĂŝĚŝƚ͛ƐƚĂǆƉĂǇĞƌŵŽŶĞǇǁŚŝĐŚŝƐƉĂǇŝŶŐĨŽƌƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ƐŽŝƚ͛Ɛ
ƚĂǆƉĂǇĞƌŵŽŶĞǇĐŽŵŝŶŐďĂĐŬ͘
dŚŝƐƉŽƐĞƐƐĞǀĞƌĂůĨƵŶĚĂŵĞŶƚĂůƋƵĞƐƚŝŽŶƐ͗
tŚǇŝƐƚŚĞĨƵŶĚŝŶŐŽĨƉƌŝǀĂƚĞƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐƐƚĂƚĞĚĂƐďĞŝŶŐ͞ĨƌŽŵ
ŐŽǀĞƌŶŵĞŶƚ͟ĂŶĚƐĐŚŽŽůĚŝǀŝƐŝŽŶĨƵŶĚŝŶŐŝƐƐƚĂƚĞĚĂƐďĞŝŶŐ͞ƚĂǆƉĂǇĞƌŵŽŶĞǇ͟ʹŝŶƌĞĂůŝƚǇ͕ŝƚŝƐ
ŶŽƚƚĂǆƉĂǇĞƌŵŽŶĞǇƚŚĂƚŝƐŐŽŝŶŐƚŽƉƌŝǀĂƚĞƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐ͍
/ĨƚŚĞtƌĞďĂƚĞƐǁĞƌĞŶŽƚĂŶǇƚŚŝŶŐƚŚĞ;ƉƵďůŝĐͿƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĚŝĚƚŽĞĂƌŶƚŚĞŵŽŶĞǇ͕
ǁŚĂƚĚŝĚƚŚĞƉƌŝǀĂƚĞƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐĚŽƚŽĞĂƌŶƚŚĞŵŽŶĞǇ͍
/ĨƚŚĞǇ;ƉƵďůŝĐƐĐŚŽŽůƐͿ͞ĚŝĚŶ͛ƚŬŶŽǁƚŚĞŵŽŶĞǇǁĂƐĐŽŵŝŶŐ͕ŝƚǁĂƐŶŽƚďƵĚŐĞƚĞĚĨŽƌŝŶĂŶǇŽĨ
ƚŚĞďƵĚŐĞƚƐƵďŵŝƐƐŝŽŶƐƚŚĞǇĚŝĚ͙/ĚŽŶ͛ƚǁĂŶƚƚŽƵƐĞƚŚĞǁŽƌĚǁŝŶĚĨĂůů͕ďƵƚŝƚǁĂƐƵŶĞǆƉĞĐƚĞĚ
ƌĞǀĞŶƵĞĨŽƌƚŚĞŵ͟ƚŚĞŶŚŽǁǁĂƐƚŚĞƐŝƚƵĂƚŝŽŶĂŶǇĚŝĨĨĞƌĞŶƚĨŽƌƉƌŝǀĂƚĞƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚ
ƐĐŚŽŽůƐ͍tŚĂƚǁĞƌĞƚŚĞƌĞŐƵůĂƚŝŽŶƐ͕ƉƌŝŶĐŝƉůĞƐĂŶĚͬŽƌƉŽůŝĐŝĞƐƚŚĂƚĂůůŽǁĞĚĨŽƌƚŚĞt
ƌĞďĂƚĞƐƚŽŶŽƚŐŽƚŽŽƌŐĂŶŝǌĂƚŝŽŶƐƚŚĂƚĂƌĞĐŽŵƉůĞƚĞůǇĨƵŶĚĞĚďǇŐŽǀĞƌŶŵĞŶƚ;ƚĂǆƉĂǇĞƌƐͿ͕ĂŶĚ
ĂůůŽǁĞĚƚŚĞƌĞďĂƚĞƐƚŽŐŽƚŽƉƌŝǀĂƚĞƐĐŚŽŽůƐ;ǁŚŝĐŚƌĞĐĞŝǀĞĂŵŝŶŝŵƵŵŽĨϱϬйŽĨƚŚĞŝƌĨƵŶĚŝŶŐ
ĨƌŽŵƚĂǆƉĂǇĞƌƐ͕ĂĐĐŽƌĚŝŶŐƚŽƚŚĞϮϬϭϲͲϭϳYƵĂůŝĨŝĞĚ/ŶĚĞƉĞŶĚĞŶƚ^ĐŚŽŽůƐƉƉůŝĐĂƚŝŽŶ
;ŚƚƚƉ͗ͬͬƉƵďůŝĐĂƚŝŽŶƐ͘ŐŽǀ͘ƐŬ͘ĐĂͬĚŽĐƵŵĞŶƚƐͬϭϭͬϴϲϭϵϯͲϮϬϭϲͲϮϬϭϳйϮϬY/^йϮϬƉƉůŝĐĂƚŝŽŶ͘ƉĚĨͿ͘
tŚǇŝƐƚŚĞƉƵďůŝĐĚŝƐĐůŽƐƵƌĞŽĨƚŚĞƚĂǆƉĂǇĞƌĨƵŶĚŝŶŐŽĨƉƌŝǀĂƚĞƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐ
ŶŽƚŽĐĐƵƌƌŝŶŐ;ŝ͘Ğ͘ĂƐƉĂƌƚŽĨ͞ϮϬϭϱͲϭϲǀƐϮϬϭϲͲϭϳKƉĞƌĂƚŝŶŐ&ƵŶĚŝŶŐΘWƌĞǀĞŶƚĂƚŝǀĞ
DĂŝŶƚĞŶĂŶĐĞĂŶĚZĞŶĞǁĂů͟ŽƌĂƐĂŶĂƉƉĞŶĚŝǆƚŽƚŚĂƚƌĞƉŽƌƚͿ͍
tŚĂƚŝƐƚŚĞƚŽƚĂůĂŵŽƵŶƚĂŶĚďǇŝŶƐƚŝƚƵƚŝŽŶĂŵŽƵŶƚŽĨƚĂǆƉĂǇĞƌĨƵŶĚŝŶŐĨŽƌƉƌŝǀĂƚĞ
ƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐ͍

ϯϭ

ůƐŽ͕ŽĨŶŽƚĞďǇŝƚƐĂďƐĞŶĐĞŝŶƚŚĞŶĞǁƐƌĞƉŽƌƚ;ŚƚƚƉ͗ͬͬŶĞǁƐ͘ŶĂƚŝŽŶĂůƉŽƐƚ͘ĐŽŵͬŚŽůǇͲƉŽƐƚͬƌĞŐŝŶĂͲĂĚĚƐͲ
ĨƵŶĚŝŶŐͲĨŽƌͲƌĞůŝŐŝŽƵƐͲƐĐŚŽŽůƐͿŝƐĂŶǇƐƚĂƚĞŵĞŶƚĂƐƚŽǁŚĞƚŚĞƌŽƌŶŽƚƉƌŝǀĂƚĞƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚ
ƐĐŚŽŽůƐŵƵƐƚƉĞƌŵŝƚŝŶƐƉĞĐƚŝŽŶďǇƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶ͛ƐKĨĨŝĐĞŽĨƚŚĞWƌŽǀŝŶĐŝĂůƵĚŝƚŽƌ͘
&ƵŶĚŝŶŐĨŽƌZĞŐŝƐƚĞƌĞĚ/ŶĚĞƉĞŶĚĞŶƚ^ĐŚŽŽůƐ
dŚĞĨŽůůŽǁŝŶŐǁĞďƉĂŐĞͲŚƚƚƉ͗ͬͬƉƵďůŝĐĂƚŝŽŶƐ͘ŐŽǀ͘ƐŬ͘ĐĂͬĚŽĐƵŵĞŶƚƐͬϭϭͬϴϲϭϱϴͲϮϬϭϲͲ
ϭϳйϮϬWƵďůŝĐйϮϬ>ŝƐƚ͘ƉĚĨʹǁŚŝĐŚƐƚĂƚĞƐŝƚǁĂƐƵƉĚĂƚĞĚϭϬͬϭϭͬϮϬϭϲʹůŝƐƚƐĨŝĨƚǇͲŶŝŶĞ;ϱϵͿƌĞŐŝƐƚĞƌĞĚ
ŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐ͘
dŚĞĨŽůůŽǁŝŶŐĂƌƚŝĐůĞ;ŚƚƚƉ͗ͬͬǁǁǁ͘ĐďĐ͘ĐĂͬŶĞǁƐͬĐĂŶĂĚĂͬƐĂƐŬĂƚĐŚĞǁĂŶͬĐĂƐŚͲĨŽƌͲŝŶĚĞƉĞŶĚĞŶƚͲƐĐŚŽŽůƐͲ
ŚƵƌƚƐͲƉƵďůŝĐͲƐǇƐƚĞŵͲŶĚƉͲϭ͘ϭϮϱϳϳϯϯͿƉƌŽǀŝĚĞƐƐĞǀĞƌĂůǀĞƌǇŝŵƉŽƌƚĂŶƚĨĂĐƚƐ͗
x dŚĂƚŝŶĞĂƌůǇϮϬϭϮƚŚĞƌĞǁĞƌĞϯϯŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐǁŝƚŚĂƚŽƚĂůĞŶƌŽůŵĞŶƚŽĨĂďŽƵƚϴϮϬ
ƐƚƵĚĞŶƚƐ;ĨŽƵƌǇĞĂƌƐůĂƚĞƌʹϮϬϭϲʹƚŚĞƌĞǁĞƌĞϱϵŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐ͕ĂŶĚĂŶƵŶŬŶŽǁŶ
ĞŶƌŽůŵĞŶƚͿ͘
x dŚĞŐŽǀĞƌŶŵĞŶƚƐƚĂƚĞŵĞŶƚƚŚĂƚĂŶǇŵŽŶĞǇŐŽŝŶŐƚŽƋƵĂůŝĨŝĞĚŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐǁŝůůďĞŶĞǁ
ĂŶĚǁŝůůŶŽƚďĞƚĂŬĞŶĨƌŽŵƚŚĞƉƵďůŝĐĂůůǇĨƵŶĚĞĚƐǇƐƚĞŵʹǁŚŝĐŚŝŶĐůƵĚĞƐƉƵďůŝĐĂŶĚĂƚŚŽůŝĐ
ƐĐŚŽŽůƐ͘
x >ĂƚĞůĂƐƚǇĞĂƌ;ϮϬϭϭͿ͕ƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚƐĂŝĚƐƚĂƌƚŝŶŐŝŶ^ĞƉƚĞŵďĞƌ͕ŝƚǁŝůůŐŝǀĞĂďŽƵƚ
Ψϱ͕ϬϬϬƉĞƌƐƚƵĚĞŶƚƚŽŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐŝĨƚŚĞǇƋƵĂůŝĨǇďǇĨŽůůŽǁŝŶŐƚŚĞĚƵĐĂƚŝŽŶDŝŶŝƐƚƌǇ
ĐƵƌƌŝĐƵůƵŵĂŶĚŵĞĞƚŝŶŐŽƚŚĞƌĐƌŝƚĞƌŝĂ͘
tŝƚŚƚŚĞŝŶĐƌĞĂƐĞŝŶƌĞŐŝƐƚĞƌĞĚŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐĨƌŽŵϮϬϭϮƚŽϮϬϭϲ;ĨƌŽŵϯϯƚŽϱϵͿ͕ĂŶĚĂŶ
ƵŶŬŶŽǁŶŝŶĐƌĞĂƐĞŝŶĞŶƌŽůŵĞŶƚ;ĨƌŽŵĂďŽƵƚϴϮϬƐƚƵĚĞŶƚƐƚŽĂŶƵŶŬŶŽǁŶŶƵŵďĞƌŽĨƐƚƵĚĞŶƚƐͿ͕ƚŚĞ
ĂĐĐƵƌĂƚĞƐƚĂƚĞŵĞŶƚŝƐƚŚĂƚĨŽƌĞǀĞƌǇƐƚƵĚĞŶƚǁŚŽŵŽǀĞƐĨƌŽŵƚŚĞϭϬϬйƉƵďůŝĐĂůůǇĨƵŶĚĞĚƐǇƐƚĞŵƚŽ
ƚŚĞ;ĂƚŵŝŶŝŵƵŵͿϱϬйƉƵďůŝĐĂůůǇĨƵŶĚĞĚƐǇƐƚĞŵ;͞ŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐ͟Ϳ͕ƚŚĞƉƵďůŝĐĂůůǇĨƵŶĚĞĚ
ƐǇƐƚĞŵǁŝůůƐĞĞĂĚĞĐƌĞĂƐĞŝŶĨƵŶĚŝŶŐŝŶƚŚĞĂŵŽƵŶƚŽĨΨϭϭ͕ϯϰϭ͘Ϯϱ;ĨƌŽŵ͗
ŚƚƚƉ͗ͬͬƉƵďůŝĐĂƚŝŽŶƐ͘ŐŽǀ͘ƐŬ͘ĐĂͬĚŽĐƵŵĞŶƚƐͬϭϭͬϴϲϰϭϬͲ&ƵŶĚŝŶŐйϮϬDĂŶƵĂůйϮϬϮϬϭϱͲϭϲ͘ƉĚĨ͕ϮϬϭϱͲϭϲ
&ƵŶĚŝŶŐŝƐƚƌŝďƵƚŝŽŶDŽĚĞůʹ&ƵŶĚŝŶŐDĂŶƵĂů͕ƉĂŐĞϰϬ͕ďĂƐĞĚŽŶWƌŽǀŝŶĐŝĂůǀĞƌĂŐĞWĞƌͲ^ƚƵĚĞŶƚ
ŵŽƵŶƚͿĂŶĚƚŚĞƌĞŐŝƐƚĞƌĞĚŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůǁŝůůƐĞĞĂĨƵŶĚŝŶŐŝŶĐƌĞĂƐĞŽĨΨϱ͕ϲϳϭ;ƚĂǆƉĂǇĞƌĨƵŶĚƐ͕
ƉůƵƐǁŚĂƚĞǀĞƌƚƵŝƚŝŽŶƚŚĞǇĐŚĂƌŐĞͿ͍
tŚǇŝƐƚŚĞĂŵŽƵŶƚŽĨƚĂǆƉĂǇĞƌ;ŐŽǀĞƌŶŵĞŶƚͿĨƵŶĚŝŶŐƚŚĂƚĞĂĐŚŽĨƚŚĞƌĞŐŝƐƚĞƌĞĚŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐ
ƌĞĐĞŝǀĞƐŶŽƚůŝƐƚĞĚ͍
/ƚŝƐĐƵƌŝŽƵƐƚŚĂƚƚŚĞůŝƐƚŝƐŶŽƚĞĚĂƐƚŚĞ͚ƉƵďůŝĐůŝƐƚ͛ʹŝƐƚŚĞƌĞĂ͚ƉƌŝǀĂƚĞůŝƐƚ͛ŽƌĂŶ͚ůŝƐƚŽĨĂƉƉůŝĐĂƚŝŽŶƐ
ǁĂŝƚŝŶŐŝŶŚŽƉĞƐŽĨƚŚĞϮǇĞĂƌƐŝŶŽƉĞƌĂƚŝŽŶƌĞƋƵŝƌĞŵĞŶƚďĞĨŽƌĞƌĞĐĞŝǀŝŶŐƉƵďůŝĐͬƚĂǆƉĂǇĞƌĨƵŶĚŝŶŐǁŝůů
ďĞĚƌŽƉƉĞĚ͛ƚŚĂƚĂƌĞŶŽƚďĞŝŶŐŵĂĚĞĂǀĂŝůĂďůĞƚŽƚŚĞƉƵďůŝĐ͍
dŚĞŽŵŵŽŶǁĞĂůƚŚŽĨDĂƐƐĂĐŚƵƐĞƚƚƐƌĞĐĞŶƚůǇǀŽƚĞĚĚŽǁŶĂƉƌŽƉŽƐĂůƚŽĂůůŽǁƚŚĞĞǆƉĂŶƐŝŽŶŽĨĐŚĂƌƚĞƌ
ƐĐŚŽŽůƐ;ǀĞƌǇƐŝŵŝůĂƌƚŽŽƵƌŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐͿ͘WĂƌƚŽĨƚŚĞŝƌĚŝĂůŽŐƵĞĂŶĚĚĞďĂƚĞ
;ŚƚƚƉƐ͗ͬͬǁǁǁ͘ďŽƐƚŽŶŐůŽďĞ͘ĐŽŵͬŵĞƚƌŽͬϮϬϭϲͬϭϬͬϭϮͬƐŚŽƵůĚͲŵĂƐƐͲůŝĨƚͲĐŚĂƌƚĞƌͲƐĐŚŽŽůͲ
ĐĂƉͬǌϰZϵĚǁy/ǀKďŝzǇ<ƉdũũWͬƐƚŽƌǇ͘ŚƚŵůͿǁĂƐŽŶƚŚĞĨŝŶĂŶĐŝĂůŝŵƉĂĐƚŽĨĐŚĂƌƚĞƌƐĐŚŽŽůƐŽŶƉƵďůŝĐ
ƐĐŚŽŽůƐ͘&ƌŽŵƚŚĞƌĞĨĞƌĞŶĐĞĚĂƌƚŝĐůĞ͗
ŚĂƌƚĞƌƐĂƌĞƉƵďůŝĐƐĐŚŽŽůƐƚŚĂƚŚĂǀĞĂĨƌĞĞƌŚĂŶĚǁŝƚŚĐƵƌƌŝĐƵůƵŵ͕ďƵĚŐĞƚ͕ĂŶĚƉĞƌƐŽŶŶĞů
ĚĞĐŝƐŝŽŶƐƚŚĂŶƚƌĂĚŝƚŝŽŶĂůƉƵďůŝĐƐĐŚŽŽůƐ͘

ϯϮ

^ƵƉƉŽƌƚĞƌƐƐĂǇDĂƐƐĂĐŚƵƐĞƚƚƐĐŚĂƌƚĞƌƐĂƌĞŵĂŬŝŶŐŝŵƉƌĞƐƐŝǀĞƐƚƌŝĚĞƐŝŶƉŽŽƌ͕ƌĂĐŝĂůůǇƐĞŐƌĞŐĂƚĞĚ
ƵƌďĂŶĂƌĞĂƐĂŶĚƐŚŽƵůĚďĞĞǆƉĂŶĚĞĚƚŽŽĨĨĞƌƉĂƌĞŶƚƐŵŽƌĞĐŚŽŝĐĞƐ͘ƌŝƚŝĐƐƐĂǇƚŚĞǇĚƌĂŝŶƚŽŽ
ŵƵĐŚŵŽŶĞǇĨƌŽŵƚƌĂĚŝƚŝŽŶĂůƉƵďůŝĐƐĐŚŽŽůƐƚŚĂƚƐĞƌǀĞƚŚĞďƵůŬŽĨƐƚƵĚĞŶƚƐ͘
dŚĞƌŽŽŬŝŶŐƐƉĂƉĞƌƐŚŽǁƐƚŚĂƚDĂƐƐĂĐŚƵƐĞƚƚƐĐŚĂƌƚĞƌƐŚĂǀĞŶŽƚŚĂĚĂƉŽƐŝƚŝǀĞĞĨĨĞĐƚŝŶ
ƐƵďƵƌďĂŶĂŶĚƌƵƌĂůĂƌĞĂƐ͘
tŚĂƚŝƐƚŚĞĨŝŶĂŶĐŝĂůŝŵƉĂĐƚŽĨĐŚĂƌƚĞƌƐŽŶƚƌĂĚŝƚŝŽŶĂůƉƵďůŝĐƐĐŚŽŽůƐ͍^ƚĂƚĞůĂǁƌĞƋƵŝƌĞƐƚŚĞ
ŵŽŶĞǇƚŽĨŽůůŽǁƚŚĞĐŚŝůĚ͘^ŽĂƐƚƵĚĞŶƚǁŚŽůĞĂǀĞƐĂƚƌĂĚŝƚŝŽŶĂůƉƵďůŝĐƐĐŚŽŽůĨŽƌĂĐŚĂƌƚĞƌƚĂŬĞƐ
ƚŚŽƵƐĂŶĚƐŽĨĚŽůůĂƌƐŝŶĞĚƵĐĂƚŝŽŶĂŝĚǁŝƚŚŚŝŵ͘
/ŶƚŚĞĐƵƌƌĞŶƚĨŝƐĐĂůǇĞĂƌ͕ĐŚĂƌƚĞƌƐĐŚŽŽůƐĂƌĞĞǆƉĞĐƚĞĚƚŽĚƌĂŝŶΨϰϱϭŵŝůůŝŽŶĨƌŽŵƚƌĂĚŝƚŝŽŶĂů
ƉƵďůŝĐƐĐŚŽŽůƐŝŶĂůůͶĂĨŝŐƵƌĞƚŚĂƚŚĂƐďĞĐŽŵĞĂƌĂůůǇŝŶŐĐƌǇĨŽƌƚŚĞŽƉƉŽƐŝƚŝŽŶƚŽYƵĞƐƚŝŽŶϮ͘
dƌĂŶƐƉĂƌĞŶĐǇΘŝƐĐůŽƐƵƌĞ
/ŶƚŚĞZĞŐŝŶĂWƵďůŝĐ^ĐŚŽŽůƐŶŶƵĂůZĞƉŽƌƚϮϬϭϱͲϮϬϭϲ
;ŚƚƚƉ͗ͬͬǁǁǁ͘ƌďĞ͘ƐŬ͘ĐĂͬƐŝƚĞƐͬĚĞĨĂƵůƚͬĨŝůĞƐͬďŽĂƌĚĚŽĐƐͬϮϬϭϱͲϭϲͺĂŶŶƵĂůͺƌĞƉŽƌƚ͘ƉĚĨͿƚŚĞĨŽůůŽǁŝŶŐ
ƐƚĂƚĞŵĞŶƚŝƐŵĂĚĞ;ƉĂŐĞϯϴŽĨƚŚĂƚƌĞƉŽƌƚͿ͗
ƐƉĂƌƚŽĨŐŽǀĞƌŶŵĞŶƚǭƐĐŽŵŵŝƚŵĞŶƚƚŽĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚƚƌĂŶƐƉĂƌĞŶĐǇ͕ƚŚĞDŝŶŝƐƚƌǇŽĨ
ĚƵĐĂƚŝŽŶĂŶĚ^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĚŝƐĐůŽƐĞƉĂǇŵĞŶƚƐƚŚĂƚƚŽƚĂůΨϱϬ͕ϬϬϬŽƌŐƌĞĂƚĞƌ
ŵĂĚĞƚŽŝŶĚŝǀŝĚƵĂůƐ͕ďƵƐŝŶĞƐƐĞƐĂŶĚŽƚŚĞƌŽƌŐĂŶŝǌĂƚŝŽŶƐĚƵƌŝŶŐƚŚĞĨŝƐĐĂůǇĞĂƌ͘dŚĞƐĞƉĂǇŵĞŶƚƐ
ŝŶĐůƵĚĞƐĂůĂƌŝĞƐ͕ĐŽŶƚƌĂĐƚƐ͕ƚƌĂŶƐĨĞƌƐ͕ƉƵƌĐŚĂƐĞƐŽĨŐŽŽĚƐĂŶĚƐĞƌǀŝĐĞƐ͕ĂŶĚŽƚŚĞƌĞǆƉĞŶĚŝƚƵƌĞƐ͘
&ŽůůŽǁŝŶŐƚŚĞĂďŽǀĞƐƚĂƚĞŵĞŶƚŝŶƚŚĂƚƌĞƉŽƌƚŝƐƚŚĞƉĂǇĞĞůŝƐƚĨŽƌƚŚĂƚĚŝǀŝƐŝŽŶ͘
^ŝŵŝůĂƌĚŝƐĐůŽƐƵƌĞŝŶĨŽƌŵĂƚŝŽŶŝƐĂůƐŽƌĞĂĚŝůǇʹĂŶĚƉƵďůŝĐĂůůǇʹĂǀĂŝůĂďůĞĨŽƌƚŚĞZĞŐŝŶĂZŽŵĂŶĂƚŚŽůŝĐ
^ĐŚŽŽůŝǀŝƐŝŽŶ;ŚƚƚƉ͗ͬͬǁǁǁ͘ƌĐƐĚ͘ĐĂͬƵƉůŽĂĚƐͬZ^йϮϬŶŶƵĂůйϮϬZĞƉŽƌƚйϮϬϮϬϭϰͲϮϬϭϱйϮϬͲ
йϮϬ&ŝŶĂůйϮϬ;ϮͿ͘ƉĚĨͿ͘
hƐŝŶŐũƵƐƚƚŚĞƐĞƚǁŽƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂƐĞǆĂŵƉůĞƐ͕ƚŚĞƉƵďůŝĐĚŝƐĐůŽƐƵƌĞƚŚĂƚŝƐĂǀĂŝůĂďůĞĨŽƌƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƐǀŝĂƚŚĞŝƌĂŶŶƵĂůƌĞƉŽƌƚƐŝƐĐŽŵŵĞŶĚĂďůĞ͕ƌĞĂƐŽŶĂďůĞ͕ĂŶĚŶŽƚŽŶĞƌŽƵƐ͘
tŚĂƚĂƌĞƚŚĞƉƵďůŝĐƌĞƉŽƌƚŝŶŐƌĞƋƵŝƌĞŵĞŶƚƐĨŽƌƚĂǆƉĂǇĞƌĨƵŶĚĞĚƉƌŝǀĂƚĞƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚ
ƐĐŚŽŽůƐ͍ĐĐŽƌĚŝŶŐƚŽĂĐĐŽƌĚŝŶŐƚŽƚŚĞϮϬϭϲͲϭϳYƵĂůŝĨŝĞĚ/ŶĚĞƉĞŶĚĞŶƚ^ĐŚŽŽůƐƉƉůŝĐĂƚŝŽŶ
;ŚƚƚƉ͗ͬͬƉƵďůŝĐĂƚŝŽŶƐ͘ŐŽǀ͘ƐŬ͘ĐĂͬĚŽĐƵŵĞŶƚƐͬϭϭͬϴϲϭϵϯͲϮϬϭϲͲϮϬϭϳйϮϬY/^йϮϬƉƉůŝĐĂƚŝŽŶ͘ƉĚĨͿ͕
&ŝŶĂŶĐŝĂů^ƚĂƚĞŵĞŶƚƐ͗dŚĞĚƵĐĂƚŝŽŶĐƚ͕ϭϵϵϱŚŽůĚƐƚŚĞ<ͲϭϮĞĚƵĐĂƚŝŽŶƐĞĐƚŽƌĂĐĐŽƵŶƚĂďůĞĨŽƌ
ĞĨĨĞĐƚŝǀĞĂŶĚĞĨĨŝĐŝĞŶƚĚĞůŝǀĞƌǇŽĨĞĚƵĐĂƚŝŽŶĂůƐĞƌǀŝĐĞƐ͘dŚĞDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶƌĞƋƵŝƌĞƐ
ĂƉƉƌŽǀĞĚĂŶŶƵĂůĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂŶĚŵĂŶĂŐĞŵĞŶƚŝŶĨŽƌŵĂƚŝŽŶĂƐƉĂƌƚŽĨŝƚƐĂĐĐŽƵŶƚĂďŝůŝƚǇ
ĨƌĂŵĞǁŽƌŬ͘

tŚŽůůǇƉƵďůŝĐĂůůǇĨƵŶĚĞĚƐĐŚŽŽůďŽĂƌĚƐ͛ĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂƌĞƉƵďůŝĐĂůůǇĂǀĂŝůĂďůĞ;ǀŝĂƚŚĞŝƌƌĞƐƉĞĐƚŝǀĞ
ǁĞďƐŝƚĞƐͿʹŚŽǁĂƌĞƚŚĞĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐĂŶĚŵĂŶĂŐĞŵĞŶƚŝŶĨŽƌŵĂƚŝŽŶƚŚĂƚĂƌĞƌĞƋƵŝƌĞĚďǇƚŚĞ
DŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶĨŽƌƚŚĞƌĞŵĂŝŶĚĞƌŽĨƚŚĞ<ͲϭϮĞĚƵĐĂƚŝŽŶƐĞĐƚŽƌŵĂĚĞĂǀĂŝůĂďůĞƚŽƚŚĞƉƵďůŝĐ͍
dŚĞĐƌŝƚĞƌŝĂŽĨƚŚĞϮϬϭϲͲϭϳYƵĂůŝĨŝĞĚ/ŶĚĞƉĞŶĚĞŶƚ^ĐŚŽŽůƐƉƉůŝĐĂƚŝŽŶ
;ŚƚƚƉ͗ͬͬƉƵďůŝĐĂƚŝŽŶƐ͘ŐŽǀ͘ƐŬ͘ĐĂͬĚŽĐƵŵĞŶƚƐͬϭϭͬϴϲϭϵϯͲϮϬϭϲͲϮϬϭϳйϮϬY/^йϮϬƉƉůŝĐĂƚŝŽŶ͘ƉĚĨͿŝŶĐůƵĚĞƐƚŚĞ
ĨŽůůŽǁŝŶŐƌĞƋƵŝƌĞŵĞŶƚƐ͗
;ĨͿ ĂŐƌĞĞƚŽƉĂƌƚŝĐŝƉĂƚĞĨƵůůǇŝŶƚŚĞŵŝŶŝƐƚƌǇ͛ƐƉƌŽǀŝŶĐŝĂůƐƚƵĚĞŶƚĂƐƐĞƐƐŵĞŶƚƉƌŽŐƌĂŵ͖
;ŐͿ ĂŐƌĞĞƚŽƉĂƌƚŝĐŝƉĂƚĞĨƵůůǇŝŶƚŚĞŵŝŶŝƐƚƌǇ͛ƐĂĐĐŽƵŶƚĂďŝůŝƚǇĨƌĂŵĞǁŽƌŬ͖

ϯϯ

;ŚͿ ĂŐƌĞĞƚŽƐƵďŵŝƚĨŝŶĂŶĐŝĂůƐƚĂƚĞŵĞŶƚƐƚŽƚŚĞŵŝŶŝƐƚƌǇ͕ĂƐĚŝƌĞĐƚĞĚďǇƚŚĞŵŝŶŝƐƚĞƌ͖
,ŽǁŝƐƚŚŝƐŝŶĨŽƌŵĂƚŝŽŶĚŝƐĐůŽƐĞĚĂŶĚŵĂĚĞĂǀĂŝůĂďůĞƚŽƚŚĞƉƵďůŝĐ͍
dŚĞĨŽůůŽǁŝŶŐĂƌƚŝĐůĞŽŶƌŝƚŝƐŚŽůƵŵďŝĂ;ŚƚƚƉ͗ͬͬǁǁǁ͘ĐďĐ͘ĐĂͬŶĞǁƐͬĐĂŶĂĚĂͬďƌŝƚŝƐŚͲĐŽůƵŵďŝĂͬĞĚƵĐĂƚŝŽŶͲ
ŵŝŶŝƐƚĞƌͲŽŶͲǀƐďͲƐĐŚŽŽůͲĐůŽƐƵƌĞƐͲĂŶĚͲĨƵŶĚŝŶŐͲƉƌŝǀĂƚĞͲƐĐŚŽŽůƐͲϭ͘ϯϲϰϵϮϱϭͿŝĚĞŶƚŝĨŝĞƐƋƵĞƐƚŝŽŶƐƚŚĂƚǁĞƌĞ
ĂƐŬĞĚŽĨ͛͘ƐĚƵĐĂƚŝŽŶDŝŶŝƐƚĞƌDŝŬĞĞƌŶŝĞƌ͕ĂŶĚŚŝƐƌĞƐƉŽŶƐĞƐ͘
dŚŝƐǇĞĂƌƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚŝƐƉƌŽǀŝĚŝŶŐΨϯϱϴŵŝůůŝŽŶŝŶĨƵŶĚŝŶŐƚŽƉƌŝǀĂƚĞƐĐŚŽŽůƐ͘/Ŷ
ĂƌĞĐĞŶƚhWƉŽůů͕ϳϳƉĞƌĐĞŶƚŽĨƌŝƚŝƐŚŽůƵŵďŝĂŶƐƐĂǇƚŚĞǇŽƉƉŽƐĞƚŚĞŐŽǀĞƌŶŵĞŶƚƐƵďƐŝĚǇ
ƚŽƉƌŝǀĂƚĞƐĐŚŽŽůƐ͘^ŚŽƵůĚƚĂǆƉĂǇĞƌĚŽůůĂƌƐďĞƐƵďƐŝĚŝǌŝŶŐĨĂŵŝůŝĞƐǁŚŽƐĞŶĚƚŚĞŝƌŬŝĚƐƚŽĞůŝƚĞ
ƉƌŝǀĂƚĞƐĐŚŽŽůƐ͍
tŚĞŶǁĞůŽŽŬĂƚĞĚƵĐĂƚŝŽŶŝŶƌŝƚŝƐŚŽůƵŵďŝĂ͕/ǁŽƵůĚƐĂǇǁĞĚŽŶΖƚĨƵŶĚƉƌŝǀĂƚĞƐĐŚŽŽůƐ͘tĞ
ĨƵŶĚƐƚƵĚĞŶƚƐ͘tĞĨƵŶĚŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌƐƚƵĚĞŶƚƐĂŶĚƚŚŽƐĞŽƉƉŽƌƚƵŶŝƚŝĞƐĂƌĞĐŚŽƐĞŶďǇ
ƉĂƌĞŶƚƐ͘
ƵƚǇŽƵĨƵŶĚƐƚƵĚĞŶƚƐǁŚŽƐĞƉĂƌĞŶƚƐǁŚŽĐĂŶĂĨĨŽƌĚƚĞŶƐŽĨƚŚŽƵƐĂŶĚƐŽĨĚŽůůĂƌƐŝŶƚƵŝƚŝŽŶƚŽ
ƐĞŶĚƚŚĞŝƌĐŚŝůĚƌĞŶƚŽƉƌŝǀĂƚĞƐĐŚŽŽůƐ͘tŚǇŝƐƉƵďůŝĐŵŽŶĞǇďĞŝŶŐƉƵƚƚŽǁĂƌĚƐƚŚĂƚ͍
tĞŚĂǀĞůĞŐŝƐůĂƚŝǀĞĨŽƌŵƵůĂƚŚĂƚŚĂƐďĞĞŶƉƵƚŝŶƉůĂĐĞĨŽƌƐĞǀĞƌĂůĚĞĐĂĚĞƐ͘tĞŚĂǀĞƚŽ
ƌĞŵĞŵďĞƌƚŚĂƚĨĂŵŝůŝĞƐŚĂǀĞĂĐŚŽŝĐĞ͘
tĞǁĂŶƚƚŽĞŶƐƵƌĞƚŚĂƚĞǀĞƌǇĐŚŝůĚŚĂƐƚŚĞďĞƐƚĞĚƵĐĂƚŝŽŶƉŽƐƐŝďůĞ͕ǁŚŝĐŚŝƐǁŚǇƚŚĞŵĂũŽƌŝƚǇŽĨ
ƚŚĞĨƵŶĚŝŶŐŐŽĞƐƚŽƉƵďůŝĐĞĚƵĐĂƚŝŽŶ͘
/ĨƉĞŽƉůĞĐŚŽŽƐĞƚŽƐĞŶĚƚŚĞŝƌĐŚŝůĚƚŽĂŶŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽů͕ƚŚĞǇŚĂǀĞĂůƌĞĂĚǇƉĂŝĚƚĂǆĞƐ
ƚŽǁĂƌĚƐƉƵďůŝĐƐĐŚŽŽůĞǀĞŶƚŚŽƵŐŚƚŚĞŝƌĐŚŝůĚŚĂƐŶŽƚŐŽŶĞƚŚĞƌĞ͘dŚĂƚΖƐĂĐŚŽŝĐĞƉĂƌĞŶƚƐŵĂŬĞ͘
;EŽƚĞ͗ƚŚĞĂďŽǀĞƐƚĂƚĞŵĞŶƚƐĞĞŵƐƚŽŝŵƉůǇƚŚĂƚŽŶůǇƚŚĞƉĂƌĞŶƚƐŽĨĐŚŝůĚƌĞŶŝŶƚŚĞ<ͲϭϮ
ĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵƉĂǇĞĚƵĐĂƚŝŽŶƚĂǆĞƐͿ
KƵƌ^ĂƐŬĂƚĐŚĞǁĂŶƌĞǀŝĞǁƐŚŽƵůĚďĞĂƐŬŝŶŐƚŚĞƐĂŵĞƋƵĞƐƚŝŽŶƐŽĨŽƵƌDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶ͘,ĂƐƚŚĞ
^ĂƐŬĂƚĐŚĞǁĂŶƉƵďůŝĐĞǀĞƌďĞĞŶĂƐŬĞĚŝĨƚŚĞǇƐƵƉƉŽƌƚƚĂǆƉĂǇĞƌĨƵŶĚŝŶŐŽĨƉƌŝǀĂƚĞͬŝŶĚĞƉĞŶĚĞŶƚ
ƐĐŚŽŽůƐ͕ĂŶĚŝĨƐŽ͕ǁŚĂƚǁĞƌĞƚŚĞƌĞƐƵůƚƐŽĨƚŚĂƚƉŽůůŝŶŐ͕ĂŶĚǁĞƌĞƚŚŽƐĞƉŽůůƌĞƐƵůƚƐĞǀĞƌŵĂĚĞƉƵďůŝĐ͍
dŽĐůŽƐĞ͗
YƵĞƐƚŝŽŶƐŚĂǀĞďĞĞŶŶŽƚĞĚŝŶƚŚĞƉƌŽĐĞĞĚŝŶŐƚĞǆƚ͕ďƵƚƚŚĞĨŽůůŽǁŝŶŐƋƵĞƐƚŝŽŶƐĂƌĞǁŽƌƚŚƌĞƉĞĂƚŝŶŐ
ĂŶĚĂƌĞƌĞƐƉĞĐƚĨƵůůǇĂƐŬĞĚĂƐƚŚŝƐŝŶĨŽƌŵĂƚŝŽŶ͕ŝĨŝƚŝƐƉƵďůŝĐĂůůǇĂǀĂŝůĂďůĞ͕ŝƐŶŽƚƌĞĂĚŝůǇƉƵďůŝĐĂůůǇ
ĂǀĂŝůĂďůĞŝŶĂŵĂŶŶĞƌƚŚĂƚŝƐĂŶǇǁĂǇĞƋƵŝǀĂůĞŶƚƚŽƚŚĞƚƌĂŶƐƉĂƌĞŶĐǇĂŶĚĂǀĂŝůĂďŝůŝƚǇŽĨĞƋƵŝǀĂůĞŶƚ
ŝŶĨŽƌŵĂƚŝŽŶŽŶƚŚĞǁŚŽůůǇƉƵďůŝĐĂůůǇĨƵŶĚĞĚĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ;ƐĐŚŽŽůĚŝǀŝƐŝŽŶƐͿ͗
tŚĂƚŝƐƚŚĞĂŵŽƵŶƚŽĨƚĂǆƉĂǇĞƌĨƵŶĚŝŶŐ;ŐŽǀĞƌŶŵĞŶƚĨƵŶĚŝŶŐͿĨŽƌĞĚƵĐĂƚŝŽŶŽƵƚƐŝĚĞŽĨŽƵƌƉƵďůŝĐ
ƐĐŚŽŽůƐǇƐƚĞŵƐ͍
tŚĞƌĞŝƐƚŚĞƉƵďůŝĐƚƌĂŶƐƉĂƌĞŶĐǇĂŶĚĚŝƐĐůŽƐƵƌĞĨŽƌƚŚŝƐƚĂǆƉĂǇĞƌĨƵŶĚŝŶŐŽĨƉƌŝǀĂƚĞ
ƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐ͍;/ƐŶŽƚƚŚĞƌĞǀĞŶƵĞƉĞƌƐƚƵĚĞŶƚĂƚĂƉƌŝǀĂƚĞƐĐŚŽŽůͬŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽů
ƚŚĞƉĞƌͲƐƚƵĚĞŶƚƚĂǆƉĂǇĞƌĨƵŶĚŝŶŐŽĨĂƉƉƌŽǆŝŵĂƚĞůǇΨϱ͕ϲϳϭƉůƵƐƚŚĞƚƵŝƚŝŽŶƚŚĂƚŝŶƐƚŝƚƵƚŝŽŶĐŚĂƌŐĞƐ͍Ϳ
tŚĞƌĞĐĂŶƚŚĞƉƵďůŝĐĂĐĐĞƐƐŵĂƚĞƌŝĂůƚŚĂƚŝƐƉƌŽǀŝĚĞĚƚŽDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶďǇƉƌŝǀĂƚĞ
ƐĐŚŽŽůƐͬŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐ͍dŚŝƐŝŶĨŽƌŵĂƚŝŽŶͲǁŚŝĐŚŝƐĐƌŝƚŝĐĂůƚŽƚƌĂŶƐƉĂƌĞŶĐǇĂŶĚĂĐĐŽƵŶƚĂďŝůŝƚǇͲŝƐ
ƌĞĂĚŝůǇĂŶĚƉƵďůŝĐĂůůǇĂǀĂŝůĂďůĞĂŶĚƉƵďůŝƐŚĞĚŝŶƚŚĞĂŶŶƵĂůƌĞƉŽƌƚƐŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘
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/ƐƚŚĞƌĞĂĐŽŵŵŝƚŵĞŶƚƚŽŶŽƚƌĞŵŽǀŝŶŐŽƌƐŚŽƌƚĞŶŝŶŐƚŚĞϮǇĞĂƌƌĞƋƵŝƌĞŵĞŶƚŽƵƚůŝŶĞĚŝŶƐƵďƐĞĐƚŝŽŶ
ϯϴ͘Ϯ;ϭͿŽĨdŚĞ/ŶĚĞƉĞŶĚĞŶƚ^ĐŚŽŽůƐZĞŐƵůĂƚŝŽŶƐ͕ĂŶĚŶŽƚĞĚŽŶƚŚĞ͞ϮϬϭϲͲϭϳYƵĂůŝĨŝĞĚ/ŶĚĞƉĞŶĚĞŶƚ
^ĐŚŽŽůƐƉƉůŝĐĂƚŝŽŶ͟ƚŚĂƚƐƚĂƚĞƐ͗
/ŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůƐĞůŝŐŝďůĞƚŽĂƉƉůǇƚŽďĞĚĞƐŝŐŶĂƚĞĚĂƐYƵĂůŝĨŝĞĚ/ŶĚĞƉĞŶĚĞŶƚ^ĐŚŽŽůƐŝŶĐůƵĚĞ
ƐĐŚŽŽůƐǁŚŝĐŚ͗
;ĂͿ ŚĂǀĞůĂǁĨƵůůǇŽƉĞƌĂƚĞĚĂƐĂƌĞŐŝƐƚĞƌĞĚŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽůĨŽƌĂƚůĞĂƐƚƚǁŽ
ĐŽŶƐĞĐƵƚŝǀĞƐĐŚŽŽůǇĞĂƌƐŝŵŵĞĚŝĂƚĞůǇƉƌŝŽƌƚŽĂƉƉůǇŝŶŐĨŽƌĂĞƌƚŝĨŝĐĂƚĞŽĨ
YƵĂůŝĨŝĐĂƚŝŽŶ͘
tŚĞƌĞŝƐ;ŝƐƚŚĞƌĞ͍ͿĂ;ĨƵůůǇͲĐŽƐƚĞĚͿďƵƐŝŶĞƐƐĐĂƐĞƚŚĂƚƐŚŽǁƐǁŚĂƚ͕ŝĨĂŶǇ͕ĞŶĚƵƌŝŶŐĂŶĚƐƵƐƚĂŝŶĂďůĞ
ƐĂǀŝŶŐƐǁŽƵůĚƌĞƐƵůƚŽǀĞƌĂůůĨƌŽŵŵĞƌŐŝŶŐŽƌĂŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͍
tŚĞƌĞŝƐ;ŝƐƚŚĞƌĞ͍ͿĂ;ĨƵůůǇͲĐŽƐƚĞĚͿďƵƐŝŶĞƐƐĐĂƐĞƚŚĂƚƐŚŽǁƐǁŚĂƚ͕ŝĨĂŶǇ͕ĞŶĚƵƌŝŶŐĂŶĚƐƵƐƚĂŝŶĂďůĞ
ƐĂǀŝŶŐƐǁŽƵůĚƌĞƐƵůƚĨƌŽŵƌĞŵŽǀŝŶŐŽƌƐŚŽƌƚĞŶŝŶŐƚŚĞϮǇĞĂƌƌĞƋƵŝƌĞŵĞŶƚŽƵƚůŝŶĞĚŝŶƐƵďƐĞĐƚŝŽŶϯϴ͘Ϯ;ϭͿ
ŽĨdŚĞ/ŶĚĞƉĞŶĚĞŶƚ^ĐŚŽŽůƐZĞŐƵůĂƚŝŽŶƐͲƉŽƐƐŝďůǇƚŚĞƌĞďǇĂůůŽǁŝŶŐ͚ĞǀĞƌǇŽŶĞ͛ƚŽƐĂǇ͚ǁĞĚŝĚŶŽƚĐůŽƐĞ
ĂŶǇƐĐŚŽŽůƐ͛ďƵƚŝŶƐƚĞĂĚ͚ƚŚĞǇͬǁĞ͛ĐƌĞĂƚŝŶŐƚŚĞĐŽŶĚŝƚŝŽŶƐĨŽƌƐĐŚŽŽůƐƚŽ͚ĐŚŽŽƐĞ͛ƚŽŵŽǀĞĨƌŽŵďĞŝŶŐ
ƉĂƌƚŽĨĂƐĐŚŽŽůĚŝǀŝƐŝŽŶƚŽďĞŝŶŐĂŶŝŶĚĞƉĞŶĚĞŶƚƐĐŚŽŽů;ƌĂƚŚĞƌƚŚĂŶĨĂĐŝŶŐĐůŽƐƵƌĞͿ͍
/ĨƚŚĞƌĞŝƐĂƌĞŵŽǀŝŶŐŽƌƐŚŽƌƚĞŶŝŶŐƚŚĞϮǇĞĂƌƌĞƋƵŝƌĞŵĞŶƚŽƵƚůŝŶĞĚŝŶƐƵďƐĞĐƚŝŽŶϯϴ͘Ϯ;ϭͿŽĨdŚĞ
/ŶĚĞƉĞŶĚĞŶƚ^ĐŚŽŽůƐZĞŐƵůĂƚŝŽŶƐ͕ŝƚĚŽĞƐƌĂŝƐĞƚŚĞĐŽŶĐĞƌŶƚŚĂƚƚŚĂƚƐƉĞĐŝĨŝĐŽƵƚĐŽŵĞǁĂƐƉƌĞͲ
ĚĞƚĞƌŵŝŶĞĚ͘
dŚĂŶŬǇŽƵ͘
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January 21, 2017
Thank you for the opportunity to provide feedback on the governance of school divisions in
Saskatchewan. As the School Community Council for
, we care about the wellbeing of our students and staff. Given this, we have five main concerns about the options outlined in
Dan Perrins’ Educational Governance Review Report.
1) Our primary focus is, and must continue to be, student achievement. If school division
boundaries are significantly changed, or amalgamated into one provincial division, there must
be a solid plan to mitigate negative effects on students. The focus of teachers, administrators
and other staff needs to be on students. Significant restructuring of school divisions has the
potential to create stress, uncertainty, and instability for everyone in the education system.
Ultimately it is our children who may be adversely affected by this stress, uncertainty and
instability.
2) We are also concerned about potential negative outcomes for teachers and staff. For example,
if school divisions become much larger, we need to ensure that teachers and other staff are not
transferred to schools outside their home communities. Current practice is to transfer teachers
and administrators to different schools at regular intervals.
3) We are also concerned about the lack of evidence from other jurisdictions that restructuring
governance improves student achievement outcomes. We are not convinced that restructuring
will actually result in better outcomes for students. Given Saskatchewan’s poor student
achievement compared to other provinces, perhaps the government’s attention should be
placed directly on student achievement rather than on governance.
4) We have some misgivings about how quickly the Educational Governance Review Report was
prepared and the short timeline for consultation. We have the same misgivings about the
sincerity of the public consultation – there have been no town hall meetings, or other
opportunities for the public to discuss in-person, only a comment form on Saskatchewan.ca that
has not been particularly well-publicized.
5) Finally, we believe it is essential that the board or boards remain elected instead of being
appointed. This will ensure they remain accountable to the Saskatchewan public, and is a
safeguard against too much political influence on the governance of our province’s education
system.
Again, we appreciate the opportunity to provide our feedback on this very important issue.
Sincerely,

Sent on behalf of the

School Community Council,
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Over the last 120 years changes in transportation and communication/technology have allowed
the size of school districts/divisions in Saskatchewan to grow and the number of school
districts/divisions to decrease significantly. In general, as we have moved to larger school
divisions our schools have become better equipped to serve the diverse learning needs of our
students and communities, with the main casualty being loss of local voice. Based on the
trends both in Saskatchewan and other provinces (as presented on page 6 to 11 of the report),
it seems pretty clear that there is pressure to move to yet larger school divisions until we arrive
at Option 1, a province wide school division. I hope that this transition is driven more by what
will be best for our students than by the desire to save a dollar, but I realize the two are really
very closely linked as what we are really trying to do is use our limited resources more
effectively.
Based on my personal experience working in education I feel this pressure to move toward a
province wide school division MUST BE RESISTED. As I reflect on my many years working for
Saskatoon Public schools I think there are two main reasons I gave 100%. First, I wanted to
make a difference for my students and in turn for my community. Second, I was inspired by the
leadership provided in the school division by many of my fellow colleagues, school division
leaders and in a few cases even by individuals I knew who were serving on the school board.
Together they created a climate where students and staff felt supported and valued. Looking
back probably the key to feeling inspired by these leaders was I knew them personally. I got
to know them by working with them closely as friends, colleagues and even former students. I
knew that in general they were caring, compassionate, knowledgeable, insightful, visionary,
hardworking people who also wanted the best for the students and community. This is also
likely the reason that promoting senior leadership from within the division was generally more
effective than selecting equally qualified individuals from outside the school division. During
the second part of my career I ended up working a little more with the Ministry of Education,
but I never felt the same inspiration when working with leaders there. I often found myself
questioning their knowledge, understanding, decisions and motives. At the time I thought
these leaders down in Regina must all be people who had never worked in schools, were a little
slow and didn’t really care about students, so I did not trust their leadership and decisions the
same way I trusted and respected the leadership within my own school division. In fact,
probably most of leaders with the Ministry were the same type of exceptional people that were
providing leadership in our school division, but the key was I didn’t have a chance to get to
know the kind of people they were. If we move to a much more centralized form of
leadership I am concerned that our staff and in turn our students will become less inspired and
motivated.
If we have to choose from the four options presented I would select option 3B with an
emphasis on the shifts in governance described on page 20. I wonder if the first step should
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be these shifts in governance without forcing any further consolidation of school divisions. I
think implementing the shifts in governance could improve efficiency a little, but at least fairly
quickly, while further consolidation of school divisions is likely to be difficult to implement
without short to medium term adverse effects on learning.
As I think about inefficiency in our educational system the first thing that comes to mind is
public and separate school divisions. We have two large school divisions serving Saskatoon.
Each has their own, school board, central administration, specialized central office staff,
maintenance and transportation services etc. I am surprised and disappointed that the report
just accepts separate school divisions the way they are and mainly makes recommendations for
public school divisions. I realize that The Constitution protects the rights of people of minority
faith, but I wonder if we could find a different way to protect the rights of people of minority
faith without separate school divisions.
Many years ago, we had Protestant and Roman
Catholic schools and school divisions in Saskatchewan. If we ignore First Nations religions and
lump all Protestants together, at that time it seemed fair to provide Roman Catholics the right
to have their own schools like the majority Protestants did.
Society and schools have evolved in Saskatchewan and now, in general, we no longer have
Protestant schools and Roman Catholic schools, but public/secular schools and Roman Catholic
schools. How would we define and identify people of minority faith if The Constitution was
being written today? If we recognize that the Constitution is not now treating people of all
religions fairly and justly shouldn’t the Constitution be changed? There are now people of
many different faiths in Saskatchewan. It might appear to some that people of the Roman
Catholic faith have been singled out to receive special treatment. It seems strange that new
Roman Catholic schools are built with tax dollars, but when a Christian school or Muslim school
is built they are built without tax dollars. Things have changed so much over the years that now
instead of sending their children to the originally protestant public schools many protestant
families that I know feel their children may be more comfortable in Roman Catholic schools
while others are sending their children to private or associate Christian Schools. I know there
are also students from Roman Catholic families attending public schools. It is almost like we
have two competing public school divisions, one that is basically secular and another that is
operated by and basically for Roman Catholics. I worked in public school divisions for 35 years
and have a preference for inclusive schools that serve a diverse student body, as I think in
today’s society we all need practice living and working with people who are different than
ourselves. However I do want to maintain the option for various religious minorities to have
their own schools and do understand why many Protestant parents choose not to send their
children to public schools. I am not interested in taking rights away from Roman Catholic
families, but want to see people of all faiths treated fairly and equally.
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As our education governance model evolves I wonder if we can find a way to protect the rights
of people of a minority faith without the redundancy of two full school divisions serving the
same geographic area and the need for some parents to pay significant tuition fees. One
approach that may point to a solution is associate schools. The Saskatoon Public School
Division has two associate schools that are serving the needs of religious minorities. Each
associate school and their students are able to benefit from the extensive infrastructure,
specialized supports and resources available in the large school division while maintaining the
desired degree of autonomy. Unfortunately due to lack of funding from property taxes families
who choose this faith based education for their children must pay a significant tuition fee which
makes this option less attractive. (In 2016-17 tuition at the Saskatoon Christian School was
around $4,500 for the first student in the family. I believe that fees at the Saskatoon Misbah
School are lower, but still significant.)
Recently Saskatchewan has been building joint-use schools. A government web site describes
the benefits of these joint use schools as: “provides extra benefits to the students in schools
where specific programming may not have otherwise been offered” and “strengthens
partnerships between school divisions.” At first I didn’t think joint-use schools were that great
an idea, but these benefits are appealing. Perhaps this is just the start of bringing the two
divisions closer together. My experience has been that senior school division administrators
rather than school boards are the ones that actually have the largest impact on student
learning. Collectively central office staffs have a great deal of knowledge, experience and skill
related to the teaching and learning process along with many specialized administrative
functions. I notice from the table on page 28 that on average school division administrative
costs are about seven times as large as the governance costs. Due to constitutional restrictions
perhaps we will have to maintain public and separate school boards, but if public and separate
school divisions can share buildings and associate schools can function in cooperation with a
larger public school division, I wonder if a public school board and separate school board could
share central office administrations. Both the public and separate school boards could
maintain a few administrative staff of their own to provide leadership and to promote their
own identities, but the specialized administrative and maintenance staff could be shared or
operated out of the public school system, as is the case with some associate schools. For
reasons explained in the second paragraph I think it would be essential that professionals from
both school divisions have equal opportunity to be included in the shared central office team.
Perhaps some of the funds saved by combining the central office administrations could be used
to lower or eliminate the tuition fees required at the faith based associate schools.

Retired teacher
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January 19, 2017
To Whom It May Concern:
I am writing in regards to the Saskatchewan Ministry of Education’s recent announcement of
future governance options for public education in the province. I teach in the public school
division in Lloydminster and have young children in the elementary system here in town.
I am seriously concerned that the government’s plan to pursue the amalgamation of numerous
school divisions in the province will lessen the education that I can offer to my students and the
education my children will receive. The bi-provincial nature of our city is unique and creates
unique concerns. As you are aware, our student funding comes from both Alberta and
Saskatchewan and Lloydminster Directors are constantly working with both provinces in
regards to all decisions that affect the division. This is not a relationship that any other school
division in the province currently deals with or is prepared to take on.
I recently learned about the significant change to the Lloydminster Charter that previously
prevented amalgamation of Lloydminster Public School Divisions with other communities. It
was shocking to hear that this change occurred with no apparent knowledge from anyone
involved with Lloydminster Public or with any public consultation. The secretive nature of this
change makes me question the motive by which the change was made. Lloydminsterites have
a right to know who is responsible for this change because it affects us directly.
I currently sit on the
committee in our division. This is a committee that is made up of
teachers from each school in the division, our superintendent Todd Robinson, and our Board
Chair David Thompson. This committee was created to open the lines of communication
between administrators and teachers in the division. I value this relationship immensely and
the intent of our director to forge a strong relationship between LPSD leadership and the
teachers they support. This relationship would be ultimately lost with the loss of the
Lloydminster Public School Division.
Alberta residents should be seriously concerned about Lloydminster Public School Division
moving to a location where they will have no political representation. Here in Lloyd I have an
Albertan MLA that I can address educational concerns to. If the school board office was to
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move to another Saskatchewan location Alberta residents, with their children in the public
system, would have no political representative that they could contact with educational
concerns. This is discriminatory to Alberta residents with children enrolled in LPSD.
Lastly, I have a real concern with the idea of appointed school board members. Currently board
members are elected locally and are accountable to the community they represent. They
therefore hold the concerns of their community at the forefront of all decisions they make. If
board members become appointed by the Minister of Education they will now become
accountable to the provincial government and not the community they are appointed to
represent. The optics of this option are terrible. It looks like the Minister of Education is more
concerned about controlling the educational system then serving the people the system was
created to educate.
Change is inevitable and I am under no false pretense that this letter will do much to alter the
decision of the Minister of Education. In fact, this is the first time I have sent a letter like this to
any political representative. However, I feel like the complacency that Canadians show to the
major changes that get pushed upon them needs to end. The short period of public
consultation that the government has presented in regards to this issue will no doubt impede
the number of responses that will be received. My hope is that the Minister will sincerely listen
to the concerns of the people of this province that do make the effort to respond and
reevaluate accordingly.
Sincerely,
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Saskatchewan Home Based Educators represents the approximately 2250 children in Saskatchewan
registered as home educating students. We also have members with children who are registered in
distance learning programs, and members with children who are not registered because they are
outside the ages of compulsory attendance (younger than 7 or older than 16).
The purpose of SHBE is to assist in creating a positive social network and a positive political environment
for all those who choose home-based education. We also provide supportive, social and instructional
resources for our members.
The Home School Legal Defence Association (HSLDA) is a national not-for-profit organization that
empowers, protects, and encourages homeschooling families across Canada. HSLDA has extensive legal
experience with education law as it pertains to homeschooling, and with facilitating good relationships
between government and homeschoolers.
The right to home educate in Saskatchewan is protected by the Education Act, 1995, S.S. 1995, c. E-0.2
and has been affirmed by the Supreme Court of Canada (see R. v. Jones, [1986] S.C.J. No. 56).

Any change in governance in Saskatchewan should take into consideration:
Home educating parents should have a voice when decisions are made about home education policy
in Saskatchewan.
Home educating students in Saskatchewan have been largely ignored by the government and the
ministry of education. It is noteworthy that home educators were not mentioned in the Educational
Governance Review Report. We see some similarities between the 1600 Francophone students in
Saskatchewan who have a constitutional right to French education and the 2250 home educated
students in Saskatchewan who also have a right to home educate based on constitutional rights and
freedoms.
We request that home educating parents be part of any stakeholder groups such as the proposed
provincial advisory board to the Minister of Education. We feel there is a great benefit in hearing our
voices along with public, Catholic, First Nations and Metis, and Francophone students.
We request that SHBE and HSLDA represent home educating parents as part of any stakeholder groups
such as the proposed provincial advisory board to the Minister of Education.
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The registering authority of home education programs must respect the provincial regulations.
In Saskatchewan, home educators send a notice of intent to home educate to a registering authority,
currently determined by the province to be the school division in which they live. Parents are also
required to provide an educational plan and a yearly report for their students. “The registration of a
home-based program represents a determination by the registering authority that the parents have
complied with the registration criteria for a home-based education program. It does not represent
approval by the registering authority of the home-based education program.” Saskatchewan Homebased Education: Policy and Procedures Manual (emphasis added)
Every year, registering authorities from school divisions request more information or attempt more
supervision than is required by the regulations. It would be very helpful if the registering authority was
someone who had home education experience, or who had a good understanding of home education.
We request that home educators register with one province-wide registering authority, and that SHBE
have input into the selection of that registering authority.
Additionally, SHBE suggests the province allow SHBE to approve the ministry’s choice, or to have the
ministry choose from a list of nominees provided by SHBE.

Any funding provided for home educated students should be spent on those students in a transparent
and accountable manner.
Each school division determines their own policy with regard to funding and other supports they might
provide to home educators. Each school division receive half of the provincial per-student grant for
each home educated student. While this number varies by school division, $3,000 per student would be
a minimum estimate of what the school divisions receive per student. This means the provincial
government is transferring at least $6.7 million to school division for home educated students.
Some school divisions provide funding to home educating students within the range of $200 to $1000
per year. Many school divisions provide no funding. Some school divisions also supply supports such as
access to curriculums, classes and libraries.
We note that the OECD defines the key elements of good governance to be accountability, transparency
and participation.
·

School divisions have been unaccountable for where they spend the funding that they receive
from the province for home educated students.

·

There is no transparency in where the money is spent.

·

There is very little participation or consultation with home educators at any level of the
educational system.
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We request that there be a re-evaluation of home education funding in Saskatchewan with the purpose
of ensuring that funding be directed toward home educating families.
We request that SHBE and HSLDA be involved in the re-evaluation.
For further information, please contact:
Anne Bennett
President
Saskatchewan Home Based Educators
www.shbe.info
abennett@shbe.info

Lisa McManus
Legal Counsel
HSLDA Canada
www.hslda.ca
info@hslda.ca
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I am a Structured Learning Assistant with th
School Division, an
employee for sixteen years, President of CUPE local
Chairperson of the
Education Workers Steering Committee (EWSC), Vice President of
and everyday I’m thankful for my union and our collective agreement.
The government gave Dan Perrins three weeks to study and write his review on
Educational Governance. Any of the three options Mr. Perrins is offering as options will
cause a huge change to our education system and the rushed process totaling six
weeks from study, to report, to consultation with stakeholder, has the potential for many
mistakes. I don’t see how any of the options Mr. Perrins review and the hasty process
the government imposed “will focus on student success while ensuring accountability
and efficient operational structures within the education system.” What’s the urgency?
There's no evidence in Mr. Perrins review that proves restructuring school divisions and
government appointed trustees will save money. It will only guarantee that the parents,
workers and communities have no voice. Communication and feedback to and from
parents, workers and the community will be negatively impacted. The last time I
checked, I had a democratic right, as a tax paying citizen, to elect a school board
trustee. Elected school board trustees have a vested interest in my community and
workplace, they are accountable to my community and workplace; and they represent
my community and workplace and my voice.
Elected school board trustees are directed by their communities to represent their
voices, and not the government’s mandate. Shame on this government for
disrespecting the democratic process….the very process that elected them!
Public feedback supports our existing school division boundaries and keeping our
democratic process of elected school boards. I love my job working with students and
they are my priority every day I go to work. I have to wonder why this report does not
consider how this change will impact our children and their learning. In this report, our
children’s education is not a priority, as this is a business model and the priority is to
find efficiencies. Our children are not car parts on a Toyota assembly line, and to be
treated as such is disgraceful.
School division boundaries are large enough, and local democratically elected school
board trustees are the best choice for my family, my community and my workplace.
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January 22, 2017

Honourable Premier Brad Wall
Room 226 – 2405 Legislative Drive
Regina, SK
S4S 0B3
email: premier@gov.sk.ca
Dear Honourable Brad Wall, elected officials and the Education Consultative Committee,
I am writing with concerns over the proposed changes suggested by Mr. Dan Perrins in his Educational
Governance Review Report. While I appreciate that our government and the residents of Saskatchewan
are facing challenging financial times and there are difficult decisions to be made, I urge you all to
consider the long term consequences to not only our children, but all rural communities should broad
spectrum amalgamation take place. I do not believe that any of the options put forward by Mr. Perrins
are in the best interests of my grandchildren or my community of Indian Head.
As stated on Page 22 of Mr. Perrins' report the role of the board of education is to “determine program
and service levels to respond to community needs and interests.” With further amalgamations of our
school divisions, the board of education will be further out of touch and in fact work against
community needs and interests. I am concerned that with further amalgamations, many rural schools
will close. The legislated rural closure threshold of 51 students needs to be maintained. Further school
closures would result in more children being transported on Saskatchewan highways and grid road
systems.
Interestingly, in Mr. Perrins report on page 22, he states that “during the transition period, a focus on
restructuring may compromise the focus on student outcomes in the Plan for Growth and ESSP”. This
is not acceptable, failing our children to save money is unacceptable, these are our future lawmakers,
healthcare providers, etc. I do not want my grandchildren to fall through the cracks during this
“transition period”. As noted in Mr. Perrins report the transition in 2006 took approximately 5 years.
Mr. Perrins reported that with one provincial school division, there would be “greater opportunity for
sharing and implementing effective practices and results from one regional service area to another”.
There is absolutely no reason this cannot be done now, even with the current 28 school divisions. In
2017, electronic means of communication enhance the efficiency of sharing information. His opinion
on this is wrong. What Mr. Perrins fails to consider is the fact that different geographic areas of our
province are dealing with a variety of different situations, there are pockets of different cultures,
different socio-economic status and different family circumstances that require customized approaches.
Amalgamating 28 school divisions into larger school divisions will impede educators and school
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boards abilities to customize their approach to education. Amalgamation will not raise the performance
of the students that are struggling, it will detrimentally impact the students that are meeting learning
objectives.
On page 23, Mr. Perrins reports that one large school division will allow for continued accountability to
the community through school community councils. In many rural communities, the rural closure
threshold must be maintained in order for those schools and their community councils to exist. I believe
that if rural schools close, those communities will disappear. I find it interesting that Mr. Perrins reports
that there would be more transparency with larger school divisions, in spite of him also stating that one
large school division would result in “reduced communication between the board and community” and
“the public's access to the decision makers would be reduced.” Larger school divisions would be less
transparent and less accountable to communities than our current 28 school division system.
In summary, I want what is best for my grandchildren, my community of Indian Head and the people of
our province. I believe that having a school in the community in which we live with locally elected
school board members is of the utmost importance to children's success and community growth. Many
small businesses exist in communities and their existence is threatened should the population of a
community decrease with school closures, assuming large amalgamations would lead to school
closures. Locally elected school boards would be much more accountable and more informed on
factors impacting our community and students than appointed board members from outside our
community. I do not support further amalgamations or further changes to our subdivision boundaries.
Regardless of what decision you make, whether you choose option 1, 2, 3a or 3b from the Educational
Governance Review Report, or if it is something else entirely, I respectfully request that you present
your decision to the stakeholders and communities for public review and input prior to implementation
or legislative changes. This would allow stakeholders the opportunity to point out any unintended
consequences that may arise as a result of your decision.
Respectfully submitted,

c.c Honourable Minister of Education Don Morgan, Q.C.
c.ci Educational consultative committee (email: K12govconsultations@gov.sk.ca)
c.cii
Honourable Don McMorris, MLA Indian Head - Milestone (email:
mcmorris.mla@sasktel.net)
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January 22, 2017
To Whom It May Concern
I am writing in response to the Educational Governance Review Report. As a highly educated
employer in the community of Lloydminster with 3 children in the public school division these
proposed changes deeply concern me as a parent. I do not believe that these changes are
being made to better the education that my children are receiving. As a business owner I
understand the needs to balance budgets and develop efficiencies, however, these changes do
not appear to be well grounded in real facts or science. These changes may save administrative
costs in the short-term, but long-term they will not. These changes will have a larger social and
educational cost which will be directly related to the regional nature of the province of
Saskatchewan. I believe that these changes will be detrimental to the students in
Saskatchewan and increase regional variation and disparity among the educated.
Our student’s and children’s best interest’s must be at the forefront of all decisions that
are made in the education system. The restructuring of school boards/divisions to make
school divisions larger will have a negative effect in schools and communities. A super board,
no matter how diverse will not have the ability to properly evaluate or determine the regional
needs of the individual students within their schools. Local administrators and educators
understand the day to day struggles and the ever changing dynamics in their communities and
regions and the different effects these changes have on students, children and families. Every
community has specific educational needs, resources and services to ensure all students’
needs are managed and taken care of. Not understanding or being able to properly evaluate
these needs will have an immense financial and social cost that will creep to astronomical levels
over the next decade.
Also, as you should be aware, Lloydminster education is funded bi-provincially. This is a
significant challenge if Lloydminster were to be combined with other communities in
Saskatchewan. Funding structure, rural and urban education differences, regional economic
and family support differences will occur in trying to provide equitable education to all students
in communities surrounding Lloydminster. I realize as an Alberta resident I have limited input
into the Saskatchewan education system, however, portions of my taxes are collected and split
in a cost sharing agreement between the two provinces to provide medical and educational
services in Lloydminster, as such, I should have input and my input needs to be considered.
This current initiative is prejudice and is discriminatory against me as an Alberta resident relying
on a service being provided by another province’s ministry.
Upon reviewing the educational governance review and the restructuring options put forth by
Dan Perrins and the Saskatchewan government I see no reasonable options and as such the
Ministry of Education should go back to the drawing board to rethink this plan and these options.
I feel this report is extremely short sighted and is not based on real facts or science.
I fully support a public based school system and the values and education they have historically
provided for me, my children and my family however, as stated earlier as a an Alberta resident, I
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acknowledge the limited input I have in this process. Unfortunately if the options put forth by the
Saskatchewan Ministry of Education were to come to fruition, my only other option as a parent
would be to remove my three children from the Lloydminster public school system, change my
tax allocation and move my children into the Lloydminster Catholic school system.
I encourage the leaders within the government of Saskatchewan to revisit this initiative and
develop a better, more sustainable system and ensure they are keeping the students’ best
interest as the focus of their decisions, and ensure they have access to high caliber of education
and support. Local education boards are knowledgeable in their communities needs and are
paramount in maintaining a safe, highly valuable and equitable education system functioning in
their communities for the young people they are servicing.
Thank you for your time thinking deeply about our children’s future in education.
Best Regards,
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would be to remove my three children from the Lloydminster public school system, change my
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January 22, 2017
To Whom it May Concern
I am writing in response to the Educational Governance Review Report. As a Lloydminster
resident with children in the public school division here these proposed changes worry me as a
parent. I do not believe that these changes are being made to better the education that my
children are receiving. I believe that these changes will actually be detrimental in to the
students in Saskatchewan. I realize that funding is a huge decision maker in all government
funded program but it is also extremely important to seriously consider the impact these huge
changes can/will have in our student's education. Our student’s best interest have to be at
the forefront of all decisions that are made in the education system. The restructuring of
school boards/divisions to make school divisions larger will have a negative effect in schools
and communities. Every community and school have very individual needs and who better to
make decisions regarding their schools than the people who deeply understand these needs in
the community than people that reside there.
Living in Lloydminster, and the options laid out by the government cause further concern for me
as Lloydminster resident. Lloydminster education is funded bi-provincially and this raises a huge
challenge if Lloydminster were to be combined with other communities in
Saskatchewan. Challenges would occur in trying to provide equitable education to all students
in communities surrounding Lloydminster.
Another concern I have with the proposed changes is that I live on the Alberta side and have no
legal voting rights in Saskatchewan. If Saskatchewan were to move to a provincial model or
regional boards with appointed board members I would have no legal say in my children's
education, as I would be unable to vote during provincial elections for the party I believe is most
suitable to run the province.
I hope that the government can resolve issues that they are dealing with by keeping students’
best interest as the focus of their decisions, and ensuring they have access to high caliber of
education. Keeping communities in charge of important decisions and having quality, equitable
education is extremely important to our young people.
Thank you for your time thinking deeply about our children’s future in education.
Regards
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To Whom it May Concern,

I am a teacher employed by the Lloydminster Public School
Division and a parent with children attending the North West
School Division.
I am very concerned with the proposed amalgamation, but
especially alarmed by the timeline and lack of consideration on
the government of Saskatchewan.
Any of the proposed options are going to directly affect my own
children as well as the children I am blessed to teach. Local
boards
provide
accountability,
direct
and
effective
communication and a proactive approach to local issues.
They
are in touch with the needs of our students.
A representative
in Regina or Saskatoon is not going to know or appreciate our
local community concerns.
You cannot compare education to health. And leading the public
to this notion is ignorant.
Property taxes are paid to our
local communities. Our local boards need to represent our local
communities.
If the Saskatchewan Government cares about the future of
education and the future citizens of our province, they will put
more time and effort into a viable solution.

Thank you for considering my voice.
A concerned tax payer, educator and parent,
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DearMr.Morgan,

IhaveattachedaletteropposingthecurrentRestructuringofSchoolDivisionsandtheappointmentof
schoolboardmembers.Itrustthatyouwillgivedueconsiderationtothecontentsofmyletter.

ThegovernmentdoesnothavethesupportofthepublicortheLocalSchoolBoardsfortheseinitiatives.
Therearebetterwaystoachievethegoals
ofEducationsetoutfor2020.Iencouragethegovernmenttoworkwiththelocalelectedschoolboards
andthepublicovertimetocollectivelydevelopandcarryouta
progressive,detailedplanofaction.

AstheMinisterofEducation,Istronglyurgeyoutoopposetheamalgamationofourschooldivisionsand
opposegovernmentappointedschoolboards.


RetiredEducatorandAdministrator
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Dear Mr. Morgan
I have been watching the news regarding the proposed changes to the School Boards and want to
express my concerns and state my position that I do not support the amalgamation of school divisions
or the appointment of school board members. I will address my concerns in the following areas:
As a retired educator, I have seen the effects of the move to larger school divisions. Having worked in
both the smaller and larger divisions I can honestly say that in the larger division:
1. there was a lack of appreciation for the differences between schools and their individual
needs as well as the staff and students
2. management was removed further from the individual schools, resulting in less time being
able to be spent in each school and with individual staffs, and teachers, this meant a lack of
understanding of challenges, successes, needs and support for individual schools.
3. Central administration spend more time driving between schools than they do in schools
assessing needs and providing support and resources for the staff. There is no longer time
for the individual discussions that resulted in a true understanding of the challenges of each
community, school or staff member. This results in a lack of investment from central
administration right down to the school’s support staff as they do not feel that they are
being heard or understood.
4. Spring Planning Programs were reviewed by Board Members, Directors and other
administrators. In some cases there was surprise and shock by what some schools were
dealing with or what they had achieved. In some situations school staff was judged
negatively when there seemed to be more issues to deal with or less progress at one school
than another. Despite the efforts of individual presenters, the variety of stresses, needs,
contributing factors etc. were difficult for local individuals to appreciate, this could only be
compounded by a board even further removed from the school and community.
Question: How can someone from even further away accurately assess the needs of our local schools
when they come from a totally different social, economical, and cultural situation? They won’t be
traveling to the various schools and spending sufficient time in regular visits to develop a true
appreciation of each situation. Bigger is not always better.
As an educator and administrator that was part of the last amalgamation process I would like to know
the benefits of that process?
1. Was there improved graduation rates?
2. Was there improved reading, or PISA scores?
3. Was there improved participation in education by all parties?
4. What was the cost?
5. What were the savings?
As none of this has been researched or reported, it would beg the question as to why further
amalgamation is even being considered.
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Saskatchewan currently has the lowest number of school divisions in Canada by half or more than half of
the other provinces. Efficiency seems to be a major point repeatedly emphasized by the government.
From past to present the main reason for change has been money.
1. Perrins’ Report indicated that as of November 9, 2016 the” $5 million target has been
surpassed with school divisions noting that $8 million in efficiencies were achieved by
August 31, 2016. On November 22 ,2016 the Saskatchewan School Boards Association
(SSBA) reported that school divisions have identified approximately $9 million in
accumulated savings for the 2015-2016 school year as well$6.4 million in planned
reductions in FTE/positions and vacancy management during the school year.”
2. This should indicate that current school divisions and elected school boards can assist the
government in achieving efficiency when given the opportunity and time.
3. Where is the efficiency in spending significant funds on restructuring that could be better
spent on education our children and building a strong future for Saskatchewan?
If research has been completed in regards to other models of governance being suggested, it has not
been made available to the public or current boards. Yet, in Perrins’ report, he noted that
Newfoundland had tried appointed boards which were reversed after a public referendum.
1. Our current school boards provide local voice and representation.
2. Current School Boards are elected, meaning that if we as parents or community members
can approach them regarding concerns and questions having an integral part in education.
3. If we find an issue, we can meet locally with the current board in a convenient manner.
4. Local board members understand the needs of our communities, the cultural backgrounds,
and the strengths.
5. Local board members volunteer a huge amount of time outside of the meetings to support
and grow education in our communities. They are invested in our students’ education and
success.
6. Local boards are more aware of the needs of each community in terms of building,
transportation, staffing etc. than someone from an appointed board far removed from our
rural area.
7. The SSBA’s guiding principle is that public education is best governed by locally elected
accountable boards of education. The government expounds on Saskatchewan Strong, well,
what could be better that public involvement in student success and growing education?
One reason given for considering further amalgamation of school divisions and appointed boards is that
of a lack of student achievement. Perrin stated that “School Boards form only one element of the
context in which learning occurs and thus it is challenging to isolate the impact of school board
governance on student achievement.”

1. Provincial goals for graduation and reading were set for 2020, yet the statistics used in the
report were from 2013 and 2015.
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2. Graduation rates stated could be attributed to the restructuring that took place 10 years ago
as they were the first group to be impacted by this.
3. The Education Sector Strategic Plan (ESSP) has only been in operation for two school years,
but Perrin points out the good results. “All 28 school divisions are participating in
Saskatchewan Reads and the percentage of students reading at grade level in Grade 3 has
increased from 65 percent in 2013 to 74 percent in June 2016. “ Imagine what could be the
result in another 4 years?
There seems to be reference to what set of skills individual board members bring to their jobs,
suggesting that they are not competent, so board members should be appointed based on skill sets.
1. Numerous Ministers within our past and current government have not had any background
in their job assignments, maybe we should appoint more people with a background in the
respective area being governed.
2. Elected board members are only re-elected if they are representing the wishes of the
electorate and getting the job done. This may be worth considering in the political arena as
well.
3. Local elected board members provide the public with a direct voice and leads to heightened
civic engagement. They are accountable to the local community and independent from the
administration, giving them a degree of freedom for their actions.
In conclusion, I am frustrated and angry. There has been little time to respond to this government edict
given at the opportune time of Christmas holidays when Saskatchewan citizens might not be as
cognizant of the news. There appears to be little planning as there are no details of how each of the 3
options for restructuring would take place or their ripple effect. I am not against change or I would not
have been an educator or administrator.
I would encourage the government to suspend their actions in regards to restructuring and work with
the current SSBA and local School Boards to move closer to their goals.
I oppose the idea of restructuring at this time and oppose appointed school boards.
I thank you in advance for taking the time to consider points I have raised and listening to the voices of
your electorate.
Yours in Education,
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ph: 306 367 4934

Hon Don Morgan
Minister of Education
Legislative Building
Regina SK, S4S 0B3.
Dear Sir,
Having read the report produced by Dan Perrins and its suggestions for changes to the
governance of education in the province I would like to respond with my input.
First of all I would like to acknowledge the financial pressures the government is facing
and the need to find efficiencies in the public sector. As I learned from the report, the changes in
funding in the education sector have placed the government in a position where, while providing
direct funding to school boards, they do not have control as to how those dollars are spent. The
report also demonstrated the significant cost of reimbursing school trustees for their service. It is
apparent that those concerns are the motivators for the government to gain more control over
how money is spent in our schools and to reduce the number of elected officials in the school
system.
As an elected government I believe there are other factors that the government needs to
consider in these decisions, some which have been raised by the Saskatchewan School Boards
Association, others which may not have.
The goal of reducing governance costs seems prudent, however at best, it seems
inconsistent with the governments own move in your previous portfolio as Justice Minister to
increase the number of MLA's from 58 to 61 in the previous election. It also seems at odds with
goal of increasing First Nations engagement in the education system. Currently four of the
trustees in the division are granted to members of four respective First Nations in our division, in
addition to the regular trustees serving a geographic region. This point aside, I believe that local
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elected school officials that are accessible to parents and community members provide an
essential link that ensures our schools are responsive to local needs and conditions. As an SCC
chair I can cite numerous examples of how our community has been better served because of
these relationships, relationships that would not exist, if we were administered by a provincial
board. Improvements in the education system need to account for the incredible diversity in the
schools and communities of this province that resist one size fits all solutions. Policies,
procedures, staffing formulas, etc, that may work well in Saskatoon, will be at best irrelevant, at
worst damaging to the education in our small rural school. The only way to ensure that
education remains suited to, and effective in diverse communities is to have strong local voices,
as currently exists in our local school boards.
Secondly, the goal to gain efficiencies in the education sector needs to account more fully
for the vast geographic areas that many school divisions serve. My five year involvement as an
SCC member has provided some insight into the administration of our school division, and how
much of a challenge distance poses. Whether it is maintenance staff, speech pathologists, or
superintendents, all must spend significant portions of their time traveling to the schools they
serve. (One school is over two hour's drive from head office.) Attempts to further centralize
these services would likely have a negative impact on cost effectiveness as travel costs would
eliminate any other efficiencies gained. A move to a provincially administered system will
likely increase the levels of bureaucracy, not reduce them. In my opinion efficiencies would be
best gained by divisions collaborating on services such as web services and payroll that are
duplicated between divisions.
Thirdly, the government needs to account more fully for the cost involved in their
proposed changes. Any radical changes to the system will cause significant interruption to the
education of our children as the support systems for local schools are changed. Frequent shifts in
curriculum delivery, educational ideology, and administration pose significant challenges to front
line staff as they have to shift their focus from classroom instruction to learning new
administrative protocols. This is a price that I will not appreciate my children paying. Related to
this are the significant financial costs of reneging on contracts made in good faith by local school
boards. Whether these contracts be employment, bussing, maintenance, or otherwise, early
cancelation or buyouts will have taxpayers paying large sums of money for services that are
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never delivered with the vague promise that these losses will be recovered through future
efficiencies.
Finally, the government needs to acknowledge that of all the public sectors, education is
one of the largest benefactors of local volunteer hours, community fundraising, and other
goodwill that serves to directly lower the cost and improve the quality of education in classrooms
across the province. In the past five years our local school has benefited from new lockers, a
new gym floor, a new backstop, thousands of dollars in sports equipment, reduced rates for
landscaping services, and countless volunteer hours spent in classrooms enriching the lives of
students. Unpopular shifts in public policy can be very damaging to the goodwill of
communities and what they are willing to invest in public education in their community. I
believe the government would be well advised to listen closely to the response from the public in
these matters, reconsider the length of their consultation process, and ensure that the critical
relationships with local communities remain healthy as we move forward with education in this
province.
I trust that the issues of the need for a local voice, the differing needs of diverse
communities, the large geographic areas that need to be served, and the cost of restructuring will
be fully understood and accounted for before the government proceeds with recommendations of
Mr. Perrin's report.

Sincerely,

ϲϱ

Agriculture is Everyone’s Business
January 23, 2017
Honourable Don Morgan, Q.C.
Deputy Premier and Minister of Education
Dear Minister Morgan:
I am writing on behalf of the Agricultural Producers Association of Saskatchewan to
inform you of a resolution that was recently passed at our 2016 Annual Meeting
(November 29-December 1, 2016).
The resolution reads:
BE IT RESOLVED that APAS support a delivery model for health and education
services for rural Saskatchewan that is cost-effective and efficient, but does not
include the forced amalgamation of health regions and school divisions.
Local voice in decision-making is essential to ensuring accountable and transparent
education outcomes. As part of your Ministry’s ongoing review of educational
governance, APAS wishes to express our support for the present number of elected
school boards and divisions that serve rural Saskatchewan.
Maintaining equitable education standards across the province is an additional concern
that we’d like to see addressed as part of this review process. In 2014, APAS passed a
resolution requesting the Ministry introduce provincial standards specifying the
maximum amount of time students can spend on the bus each day. We recommended
no longer than two hours per day of bus travel for elementary students. Our expectation
was that school divisions should be provided the requisite resources to meet or exceed
the basic minimum standard. APAS requests that the Advisory Panel consider the use
of these types of base-line standards as a means of maintaining a consistent quality of
education services across the province.

140 4th Avenue East, Regina, Saskatchewan S4N 4Z4
Tel: 306.789.7774
www.apas.ca
Fax:.789.7779


Schools are an integral part of the economic and service infrastructure that serves
agricultural communities. While we understand the need to strive for continuous
improvement of government service delivery, it is essential that educational
opportunities be readily available to serve the present and future needs of rural
Saskatchewan. We hope that the Ministry will adopt our recommendations to preserve
rural Saskatchewan’s existing governance structure, while establishing minimum
standards to ensure the quality of education remains consistent across the province.
Thank you for the opportunity to provide input.
Yours Sincerely,

Sincerely,

Todd Lewis
President
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January 23, 2017
Big River, SK.
Saskatchewan Rivers Public School Division

Dear Minister Morgan,
I am writing as a concerned parent and teacher. Though my son is not yet in school, I feel the
need to express my concern on his behalf as I want him to receive the best education possible
in the public school system in Saskatchewan.
One of my main concerns is the idea of government appointed trustees. Our locally elected
school board members provide a local voice and representation of our tax dollars. I believe
that appointed trustees would not be in the best interest of our children or our schools. Locally
elected members are able to immerse themselves in the communities in which they represent.
They develop personal relationships with the schools that they serve. Knowing the communities
they represent is invaluable in understanding the unique strengths and needs of individual
schools within the larger divisions. Neighbouring schools can be extremely different and I fear
that an appointed trustee who in unaware of the uniqueness and needs of our communities will
be unable to advocate effectively for our schools which in turn may adversely affect our
children’s education. I strongly believe in exercising my right to vote and that our school board
trustees be voted in by the public they serve.
I am also concerned about the options provided for restructuring governance of our public
schools. It concerns me that the options are so far ranging. This leads me to believe that there
is not a clear understanding of what exactly these recommendations are supposed to address.
After reading the Perrins Report I feel that the four options provided are ONLY about money
and not about the quality of education that we are providing our students. Our children should
be viewed as an investment into the future of Saskatchewan, not a way to save money. The
Perrins Report fails to demonstrate how each (or any) of the proposed options will save money
and/or how they will benefit our students. Shouldn’t that be our priority? Our children. Our
future.
As the Minister responsible for Education in Saskatchewan, I would like to strongly urge you to
oppose government appointed school boards and prioritize our children’s education over
budget concerns. I believe that our school divisions can find efficiencies that will not detract
from the quality of education that our children receive in our public schools.

Sincerely,
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January 20, 2017
To The Minister of Education of the Province of Saskatchewan:
As both a teacher and a parent, citizen of Lloydminster, and a resident of the Province of
Alberta, I have some concerns with the proposed school district changes within your province.
In the city of Lloydminster, we have a long-standing charter that clearly states that within the
city, there will be a seamless delivery of education, no matter what part of the city you live, what
religion you are, and that the opportunities for our children will be equal. The funding that is
received from both provinces is shared within the city. If amalgamated, The Lloydminster Public
School Division, would have difficulties in being able to equally share that funding with any
schools outside of the city limits, as well as making sure education delivery is equal to that of its
sister school division, the Lloydminster Catholic Division. This would cause many families to
reconsider their educational options, and potentially affect school populations, as well as the
jobs of those employed by the school division. This would go against the Lloydminster Charter
which has stood in place for the past 84 years.
After reviewing the recommendations and the report, there is little detail on how the province
intends to save money by combining school divisions. The process appears rushed, and more
about the province making powerful decisions, rather than taking the needs of our students into
the forefront. As a teacher, I am concerned as to how the delivery of programs will change, and
whether or not my student’s needs will be able to be met with the proposed changes to
leadership, governance and possibly funding allocations. As a parent, I am concerned that my
child’s educational opportunities in our home city of Lloydminster would possibly be less than
others within our community.
Our Lloydminster Public School Division currently has forward thinking on learning, assessment,
funding and the most important, future planning for our students. My family is in full support of
the Lloydminster Public School Division being excluded from the amalgamations within the
Province of Saskatchewan, based on the current Lloydminster Charter that promises seamless
delivery of education across the city, funding and programming opportunities for our students
and children, as well as a locally elected school board, that the community can speak to and
where they can share their concerns. It would be considerably less disruptive to the educational
system, currently and historically in place in Lloydminster, to be excluded from the
amalgamations to avoid working under new boards, leadership, mandates and regulations.
Sincerely,
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To: The Honorable Don Morgan; Minister of Education,

Jan. 20, 2017

I am writing to express my concern regarding the recent recommendations from Mr. Perrin’s
report regarding proposed changes to the governance of education in Saskatchewan. I live in
Lloydminster and am both an educator and a parent in the system. Lloydminster is a unique area of the
province because it sits on the AB/SK border. Over the last 84 years, Lloydminster has worked with both
governments to create a model of seamless delivery of educational services to the children of
Lloydminster. It has been a complex process with many intricacies involved.
I do not wish to see any change to the Lloydminster Public School Division’s (LPSD) system of
governance. Children in our division are served well. Our results speak for themselves. We have among
the highest graduation rates and the highest literacy rates in the province of Saskatchewan. There are
many contributing factors among them being that we are a relatively small division that has worked
collaboratively with the government, school board, division office, parent council, administrators,
teachers, and families to ensure personal excellence for students. We are able to provide the types of
programming and differentiation needed because we are able to collaboratively assess the needs of
students and teachers and provide what is needed. I believe any changes to this system would harm our
ability to continue to provide quality, seamless, equitable service to the students in our division.
It is my belief that the concerns identified in the Educational Governance Review Report can be
addressed through less disruptive means such as changes to legislations, regulations, and policies. Mr.
Perrins identified in his report that school divisions were asked to reduce costs in the last year and cost
savings yielded better results than were expected or asked for. He also identified that the optional
collaborative work done by school divisions were producing positive results. Those examples prove that
we can make progress by working together rather than upsetting the entire system. The focus would not
be on the quality of education that students were receiving but rather figuring out how to navigate new
systems, relationships, regulations, and expectations. That would be costly financially and damaging to
students in the learning process.
I implore you to look for less disruptive ways to ensure students receive quality education. At
the very least, please understand the complexities of Lloydminster and let us continue to do the good
work we do without changing our system. Thank you for your consideration.
Sincerely,

CC: Colleen Young
Richard Starke
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January 18, 2017

To Whom It May Concern:
At our most recent
School Community Council meeting held on January 17, 2017, we had an indepth discussion regarding the proposed changes suggested by Mr. Dan Perrins in his Educational
Governance Review Report. We discussed the various options outlined in the report and as a whole do
not believe that any of the options presented are in the best interest of our local, rural community. As
you know, ten years ago, we weathered the storm through a previous amalgamation. That was an
incredibly difficult and disruptive time in our division for the teachers and students alike. However, we
worked diligently to overcome these difficulties and as a result have shown progress in the following
areas:
We currently have a great working relationship with all of Prairie Valley School Division and most notably
with our elected trustee, Janet Kotylak. Janet is able to attend most of our SCC meetings and
represents our school and students very well at the Board level. We as a council believe that she is the
voice for our small regional school. We are concerned that with larger divisions, a regional division or a
provincial board of appointed officials, we will lose that representation. Students do not benefit from
moving the decisions further away from their community. We feel that the size of our division as it
currently stands allows the voice of our relatively small rural community to be heard throughout the
division and the province as a whole.
Since the previous amalgamation, our enrollment has continued to grow each year. We feel as though
we are doing our best to meet student’s complex needs with the resources we have and as a result, our
students continue to exceed the academic levels of the provincial average. We believe that any changes
to the status quo at this time is a threat to this success and our students are at risk of suffering through
this change.
As a community council, we firmly support the views of Prairie Valley School Division and the
Saskatchewan School Boards Association. First and foremost, we want what is best for our students.
x We need to keep our school boards locally elected.
x We need to keep decisions closer to our rural communities.
x We do not support further amalgamations.
x We do not support changes to our subdivision boundaries.
Thank you in advance for your consideration on this very important matter.

Sincerely,
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January 19, 2017

Premier Brad Wall
Minister Don Morgan
2405 Legislative Drive,
Regina, SK,
S4S 0B3

Attention:
Re:

Premier Wall and Minister Morgan
Recommendations in Educational Governance Review (D Perrins)

Dear Premier Wall and Minister Morgan
Please accept this letter on behalf the White Butte Regional Planning Committee with regard to recent
recommendations from the Educational Governance Review Report. We share the concerns of many in
our communities about the proposed changes to the governance structure of our school boards. While we
respect that the Provincial Government, Ministry of Education, along with the boards and trustees have
some difficult decisions ahead we believe the proposed changes will create a great risk to the students of
Saskatchewan and our future.
Evidence suggests that the strong relationships we have created between elected officials, local school
boards and our communities has been beneficial to the delivery of education to students in our
communities. For example, elected officials in the division that is served by Prairie Valley have
established excellent working relationships with the school board and have made a number of changes to
meet the needs of students while managing scarce resources. Student population has risen by 40% in ten
years, while the delivery of services has become more balanced. We are very proud that this has resulted
in student achievement far beyond provincial averages as measured by standardized testing. We strongly
believe this is a result of our local school boards having a better understanding of their communities and
unique student needs. We are certain that the changes proposed will sever the ties between the education
system and decision makers from the local communities they serve and will increase the risk that
education is delivered in a cookie cutter, one-size meets all fashion that will not serve students or enable
us to continue to build a strong future for our young people.
We respectfully request that you reconsider the recommendations put forward in this report and
understand that the communities in our region:
x
x
x
x

Wish to keep school boards locally elected,
Wish to keep decisions closer to the communities they serve,
Do not support further amalgamations and,
Do not support the changes to subdivision boundaries.
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Thank you for acknowledging our concerns and helping to bring our perspective to the legislature in the
upcoming discussion regarding these recommendations.
Sincerely
White Butte Regional Planning Committee
Representing the member communities of: Balgonie, Regina, White City, RM of Sherwood, RM of
Edenwold, Pilot Butte and Village of Edenwold.
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:ĂŶƵĂƌǇϭϵ͕ϮϬϭϳ

ĞĂƌDŝŶŝƐƚĞƌDŽƌŐĂŶ͕
,ĂǀŝŶŐƌĞĂĚƚŚĞĞŶƚŝƌĞƚǇŽĨDƌ͘WĞƌƌŝŶƐĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚ͕ŝƚŝƐŽƵƌĚĞƐŝƌĞ
ƚŽĂĚĚŽƵƌǀŽŝĐĞƚŽƚŚĂƚŽĨŵĂŶǇŝŶƚŚĞƉƌŽǀŝŶĐĞ͘dŽďĞĐůĞĂƌ͕ǁĞĂƌĞŶŽƚĞŶƚŝƌĞůǇŽƉƉŽƐĞĚƚŽƚŚĞ
ĐŽŶĐĞƉƚŽĨƌĞƐƚƌƵĐƚƵƌŝŶŐƚŚĞĐƵƌƌĞŶƚĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵďĞĐĂƵƐĞ͕ĂƐDƌ͘WĞƌƌŝŶƐƉŽŝŶƚƐŽƵƚ͕ƚŚĞƌĞĂƌĞ
ŝŶĞĨĨŝĐŝĞŶĐŝĞƐĂŶĚŝŶĞƋƵĂůŝƚŝĞƐƚŚĂƚŶĞĞĚƚŽďĞĂĚĚƌĞƐƐĞĚ͘tĞĂƌĞŚŽǁĞǀĞƌŽƉƉŽƐĞĚƚŽǁŚĂƚǁĞĨĞĞůŝƐ
ƚŚĞŵŽƚŝǀĂƚŝŽŶďĞŚŝŶĚƚŚĞƐĞƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐ͘
ĚƵĐĂƚŝŽŶĂůƌĞĨŽƌŵƐŚŽƵůĚďĞĨŽĐƵƐĞĚŽŶĞŵƉŽǁĞƌŝŶŐƐƚƵĚĞŶƚƐ͕ĂŶĚŽŶĐƌĞĂƚŝŶŐƚĞĂĐŚĞƌƐĂŶĚ
ƚĞĂĐŚĞƌůĞĂĚĞƌƐǁŚŽĂƌĞŬŶŽǁůĞĚŐĞĂďůĞĂŶĚƐĞĐƵƌĞŝŶƚŚĞǀĂůƵĞŽĨƚŚĞŝƌƌŽůĞƐ͘'ŝǀĞŶƚŚĞŚŝƐƚŽƌǇŽĨƚŚĞ
^ĂƐŬĂƚĐŚĞǁĂŶWĂƌƚǇ͕ǁŚĞŶŝƚĐŽŵĞƐƚŽƚŚĞĞĚƵĐĂƚŝŽŶƐĞĐƚŽƌ͕ǁĞĨĞĞůŝƚŝƐĨĂŝƌƚŽƐƚĂƚĞƚŚĂƚƚŚŝƐŝƐEKd
ǁŚĂƚŝƐĚƌŝǀŝŶŐƚŚŝƐĐŚĂŶŐĞ͘dŚĞĨƵƚƵƌĞŽĨƚŚĞƉƌŽǀŝŶĐĞůŝĞƐŝŶŽƵƌĐŚŝůĚƌĞŶ͘/ĨĚĞĐŝƐŝŽŶƐĂƌŽƵŶĚƌĞĨŽƌŵ
ĂƌĞŶŽƚĐĞŶƚĞƌĞĚŽŶĐƌĞĂƚŝŶŐĂƉŽƐŝƚŝǀĞĚŝĨĨĞƌĞŶĐĞƚŽƚĞĂĐŚŝŶŐĂŶĚůĞĂƌŶŝŶŐƌĞůĂƚŝŽŶƐŚŝƉƐ͕ƚŚĞŶƚŚĞ
ƌĞĨŽƌŵƐŚŽƵůĚŶŽƚƉƌŽĐĞĞĚ͘
/ƚŝƐŽƵƌďĞůŝĞĨƚŚĂƚƚŚĞĐŚĂůůĞŶŐĞƐĨŽƵŶĚŽŶƉĂŐĞƐϮϬĂŶĚϮϭŽĨƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞ
ZĞǀŝĞǁZĞƉŽƌƚĐĂŶďĞŵĞƚǁŝƚŚĂŵĞŶĚŵĞŶƚƐƚŽƉŽůŝĐǇĂŶĚƌĞŐƵůĂƚŝŽŶ͕ǁŝƚŚŽƵƚĐŚĂŶŐŝŶŐĚŝǀŝƐŝŽŶ
ďŽƵŶĚĂƌŝĞƐ͘tĞĨƵƌƚŚĞƌďĞůŝĞǀĞƚŚĂƚĂŶǇĐŽƐƚƐĂǀŝŶŐƐƌĞĐŽǀĞƌĞĚƚŚƌŽƵŐŚƉŽůŝĐǇĐŚĂŶŐĞƐƐŚŽƵůĚďĞƉůĂĐĞĚ
ĚŝƌĞĐƚůǇďĂĐŬŝŶƚŽƚŚĞĞĚƵĐĂƚŝŽŶŽĨŽƵƌĐŚŝůĚƌĞŶ͘
&ƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ƌĞŐĂƌĚůĞƐƐŽĨƚŚĞŵŽĚĞůĐŚŽƐĞŶǁŝůůŶŽƚ͕ŝŶŽƵƌ
ŽƉŝŶŝŽŶ͕ůĞĂĚƚŽĂŶŝŵƉƌŽǀĞĚƚĞĂĐŚŝŶŐĂŶĚůĞĂƌŶŝŶŐƌĞůĂƚŝŽŶƐŚŝƉĂŶĚǁŝůůƚŚĞƌĞĨŽƌĞŶŽƚŚĂǀĞĂƉŽƐŝƚŝǀĞ
ŝŵƉĂĐƚŽŶĞĚƵĐĂƚŝŽŶŝŶŽƵƌƉƌŽǀŝŶĐĞ͘/ƚŝƐŽƵƌŚŽƉĞƚŚĂƚǇŽƵĂƌĞĂďůĞƚŽƌĞĐĞŝǀĞƚŚŝƐĨĞĞĚďĂĐŬǁŝƚŚĂŶ
ŽƉĞŶŵŝŶĚĂŶĚĂǁŝůůŝŶŐŶĞƐƐƚŽĞǆƉůŽƌĞŽƉƚŝŽŶƐďĞǇŽŶĚƚŚŽƐĞŝŶĐůƵĚĞĚŝŶƚŚŝƐƌĞƉŽƌƚ͘dŚĞŐƵŝĚŝŶŐ
ƋƵĞƐƚŝŽŶĨŽƌĂůůĐŚĂŶŐĞƐƐŚŽƵůĚďĞ͞tŝůůƚŚŝƐĐŚĂŶŐĞďĞƉŽƐŝƚŝǀĞĨŽƌƚĞĂĐŚŝŶŐĂŶĚůĞĂƌŶŝŶŐŝŶŽƵƌ
ƉƌŽǀŝŶĐĞ͍͟/ĨƚŚĞĂŶƐǁĞƌŝƐŶŽ͕ƚŚĞŶĨƵƌƚŚĞƌĐŽŶƐŝĚĞƌĂƚŝŽŶŝƐǁĂƌƌĂŶƚĞĚ͘
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January 31, 2017





Mr. Ray Morrison, Chair
Saskatoon Public Schools Board Chair
310 21 St E
Saskatoon SK S7K 1M7

Via email

Dear Mr. Morrison,
Re:

K12 School Division Support Letter

City Council is concerned with the recent discussions regarding potential forced
amalgamations of School Divisions and Boards. Our Council firmly believes that local
education issues should be governed and managed locally.
Local issues are also best understood locally and there is more of a vested interest from
locally elected representatives to resolve and create school systems that recognizes the
very special needs and demographics of our community.
Local School Boards take action when they see an issue that needs to be addressed. The
most recent example is when the three local school boards partnered with the City of North
Battleford to provide:
1.

RCMP High School Liaison Officer
This Officer provides services to the three local school divisions and it recognizes
the somewhat unique nature for a city of our size

2.

Emergency Responder High School Credit Program
This is an excellent opportunity for hands-on learning for students who have an
interest in emergency services as a possible career. We expect that these students
will form a special bond that will carry forward into their personal lives, and
encourage them to support each other to stay in school and pursue their dreams.
This also has potential to assist in recruitment of emergency services workers either
through the pursuit of a career, or in developing the knowledge necessary to
become involved in volunteer activities as adults (I.e. volunteer firefighters).
Finally, this provides a valuable team setting and common goals that some youths
may not have an opportunity to participate in.
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Please take our comments into account as Council strongly believes that education for our
children should be at the grass roots level with local elected school Boards.
Sincerely,

Ryan Bater
Mayor
cc

Glen Gantefoer, Light of Christ Catholic Schools, Board of Education Chair
Ronna Pethick, Chair, Living Sky School Division
Merle Osecap, Chair, Battlefords First Nations Joint Board of Education
Herb Cox, MLA
Deputy Premier and Education Minister Hon. Don Morgan
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To the Saskatchewan Ministry of Education in Saskatchewan,
I am sure I am one of many voices regarding the proposed changes
to governance in Saskatchewan, and I hope you are listening to all of
them.
I deserve to be heard. I am a life-long resident of Lloydminster as
well as a health and education professional. I am the one service
provider within Lloydminster Public School Division (LPSD) that
works directly with children of all ages and abilities and the staff at all
10 schools at LPSD and I deal with the complexities of being under
the umbrella of two provinces every day.
I was
born, raised, and educated in Lloydminster before choosing to
establish my career
at LPSD.
Lloydminster and LPSD are my home and I am very committed to
them.
I am required to be licensed in both
provinces to practice in Lloydminster, doubling the cost to our school
division and the knowledge and skills required by colleagues and me.
We are all required to effectively navigate two provincial systems
seamlessly to offer the best services to LPSD students, and this is a
unique challenge that we embrace. After being in Lloydminster long
enough you become an expert at understanding how everything
works and it takes a lot of time, patience, and flexibility as things
change often.
Everyone employed at LPSD has the extra responsibility of
understanding and working with the complexities that come with
working and living in a border city. For example, I see
,
the superintendent of student services at LPSD do double the work
that superintendents at other school divisions in Saskatchewan do, as
he has to work with two budgets, apply for two different kinds of
funding, write two different types of reports for funding, and know and
understand the services, agencies, and resources available to
students in each province. In some instances the services offered in
Alberta are superior to those offered in Saskatchewan, and we at
LPSD know how and when to best access those for our students. Are
you trying to make them even less available? Does the Ministry of

ϳϵ

Education in Saskatchewan really want to take on the full
responsibility of taking on these tasks?
The residents of the community of Lloydminster are experts at
understanding how our city operates seamlessly and we do an
excellent job. So please listen to the people of Lloydminster and
understand our unique position. Please really listen to our director
and chair of our board of education, as they are the experts in helping
you understand our unique situation. We are different than any other
community in Saskatchewan. I feel if you listen closely, they may
save you from taking on a daunting task that you may not realize you
are taking on.
I am a Lloydminster, Alberta resident and when I travel both in and
out of Canada, I am proud to explain that I am from a border city, and
enjoy the opportunity to explain how smoothly we make it all work for
our community.
As an Albertan, it also concerns me if I have children who attend
LPSD that my tax dollars for their education could be potentially
invested in another community and I have no say in how their
education is delivered. That is not fair. If I was a parent in this
position I would be extremely upset.
As a Canadian, I am concerned about how these changes are
transpiring so quickly. It appears are not being heard or considered
because this process is happening so quickly. Several people feel
that the government has already made a decision about our future,
without our input or knowledge, and is giving us a little opportunity to
provide our feedback because our feedback really has no value.
I also have to mention that appointed boards of education are simply
a terrible idea. Appointed boards are never true representation of a
community’s needs. Boards of education need to be local residents
that understand the needs of the community they are representing.
I feel any changes to LPSD will cause both the Saskatchewan
government and the residents of Lloydminster more problems than
we currently have. The current threat of changes in governance is
already negatively impacting our community; it has been hard to
focus on supporting the needs of children these past weeks due to
the stress this is causing my colleagues. This proposal of change to
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our governance in Saskatchewan education has actually already
taken away our ability to provide the best educational services to our
children and decisions have not even been made yet.
Although not clearly defined, my understanding is that these changes
are to cut costs, although doing so will also cut services. Have you
looked at alternative cost cutting measures that would not impact
service delivery? I know I would be open to a salary roll back in the
interest of keeping LPSD autonomous. The children I am helping now
will be helping me someday when I am a senior, so I will benefit in the
long run. I would rather pay a little more in taxes to see money go
towards education. Maybe one of our students has the potential to
invent vehicles that run on water, who knows? We may never know if
we continue to take away from our education system.
Please do not repeat the mistakes of Saskatchewan’s health care
system. I collaborate with both health and education professionals all
the time and we will all tell you the education system is a better
organization to work for because there are fewer barriers and more
support. It is a domino effect. We invest more in education and you
get more return in the quality of people operating within a community.
Student needs, and consequently, the demand on teachers, support
staff (including myself) and administration are always increasing.
LPSD is very fortunate to get the services they do, but yet students
always require more. Amalgamation will lead to a decrease in
student services. As a
I see so many at risk
children. I feel every year more and more children are coming to
school underdeveloped and our future generations are at risk. The
last thing our province needs right now is to potentially decrease
support for our teachers and students.
Sincerely,
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Métis Nation Education Plan
Draft
March 21, 2014
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Métis Nation Education Plan
1.0

Introduction

The MN-S and the Métis people of Saskatchewan are anxious to be part of the implementation
process of the recommendations of Voice, Vision and Leadership: A Place for All and in the
actualization of the Education Sector Strategic Plan. We have visited our communities and
spoken to educators, students, parents, and grandparents. We heard the views of our
community and we heard that our children want to succeed
The Metis community is ready and willing to work with the province of Saskatchewan to
collaboratively develop education goals for métis children in education. We know how to
successfully graduate Metis students. Since 1980, Dumont Technical Institute has successfully
graduated many students who left the school system. The Saskatchewan Urban Native Teacher
Education Program has graduated over 1000 fully qualified teachers. We know what our
students need to succeed.
We have the skills knowledge and community assets to develop shared goals in partnership
with the ministry of education. It is imperative that mn-s be engaged in all facets of education.
Currently, our strengths and community resources are not an integral part of the
Saskatchewan education system. Our resources need to be identified, recognized and brought
into a comprehensive plan to support our children to fulfil their dreams and become part of
evolving Saskatchewan economy.

2.0

Our Mission:

Our Mission is to celebrate and enhance the Metis languages, culture and identity to promote
Metis students’ academic success in our Saskatchewan schools, to ensure that Metis students
graduate from Saskatchewan schools as strong individuals who are proud of their Metis
heritage and have the knowledge, skills and opportunities to be an important part of
Saskatchewan’s economy.

3.0

Our Vision:

It is the vision of the Métis community that:
2|Page
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ьOur students shall be educated in schools that nurture their cultural traditions, history, and
identity as Métis people. Nurturing a positive Métis identity for our children is essential to their
success in school.
ьOur students will emerge from Saskatchewan schools believing that they are winners, that
they will be successful in whatever field they choose, and that they can look forward to living
their dreams;
ьAccurate records of the success of our students will be kept by the provincial government,
school boards and school administrators. They will provide us with Métis-specific statistics and
demonstrate how they are ensuring that our students receive an education that not only makes
them successful Saskatchewan citizens but also successful Métis citizens.
ьThe provincial government will do what is necessary to ensure that our children not only
graduate from high school and receive post-secondary education appropriate to their dreams
but ensures that Métis individuals are given the opportunity to direct their knowledge, skills
and abilities to the future of the province as their ancestors did.
ьOur students will have the opportunity to learn Michif and the essence of Michif culture.
ьMétis Studies will be mandatory so that all students take at least one class in secondary and
post-secondary education. We believe that the study of our history and culture are necessary
for Saskatchewan students to develop dignified mutual relationships.
ьFunding for Métis-specific initiatives will be provided as an integral part of the provincial
education budget.
ьOptions such as a Métis-controlled Métis education system, a Métis School of Excellence, or a
Métis Science and Math Academy will be examined to determine whether they might provide
Métis students with the security, confidence, knowledge and skills necessary to contribute to
and benefit from Saskatchewan’s booming economy. Metis-specific schools and education
institutions may be needed because we cannot Metis-ize existing educational institutions.
ьOur children will not have to fight racism and discrimination to get an education and job.
ь Métis cultural and historical symbols will be displayed in all schools in the province to remind
all students that we have been and continue to be an integral part of Saskatchewan’s story.
ь All Metis children will be able to fulfill their dreams.

4.0

OUR GUIDING PRINCIPLES

We believe that we must be guided by the ways of knowing and ways of being which come
from our Metis heritage. The following principles will guide our actions:
3|Page
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ьGenerosity: We believe in helping one another and that means sharing in planning,
development, and implementation of initiatives aimed at our children;
ьReciprocity: We value the concept of reciprocity.
ьHolistic Practice: We understand the interconnectedness of the body, mind spirit and
emotion in a way that shines a light on our interconnectedness to each other and all of
creation. Holistic practice is the celebration of educating the whole child and helping to support
our children to become strong, resilient and positive contributors to our communities. We need
a holistic approach to creating change and in supporting those who are trying to make a
difference in our children’s lives.
ьSpirit of Collaboration: From our shared history as Metis people we know that our survival
was due greatly to our willingness to work together for the common good: we learn from and
with each other.
ь Cooperation: Cooperation is similar to collaboration but is applied more broadly to recognize
the need to work cooperatively with all the individuals, agencies, government departments and
others to meet the complex needs of students in our contemporary society.
ьConsensus Building: Consensus building is foundational to our work for Metis children. We
need to ensure that all community members understand and are committed to the educational
responsibilities we share. At the same time, we must acknowledge and celebrate the diversity
within Metis perspectives and understandings.
ьHonouring our Diversity: The essence and strength of our Metis heritage is our complex
multicultural, multilingual identity. We have resisted attempts to define us and strip us of the
uniqueness as a people who embrace our differences.
ьAdvocacy: Our children need us to advocate for them. We will use our voices to speak for
Metis children and elevate the status of Metis education in our communities, within the
education system, and the Ministry of Education. We will advocate through school divisions,
through teacher organizations and community organizations in regards to governance, curricula
and instruction.

5.0

A Letter of Agreement

6.0

Priorities
4|Page
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In going forward with implementing the Joint Task Force recommendations and in having the
Métis voice in the development of the Education Sector Strategic Plan 2014-2020, it is essential
that the Métis community have a coordinated educational response. At the present time, there
is no single agency which represents the Métis community in the planning, design,
development and implementation of educational programming in Saskatchewan. Although the
community is rich in resources, these are not reaching the schools because when decisions are
made about resources, the Métis are not there.
6.1

Developing MN-S Education Capacity

To offer the expertise and advice of the Metis community, MNS needs to be at the decisionmaking tables. Currently, MNS does not have the capacity necessary to communicate the needs
of Métis students or community members to educational decision-makers. Nor is there
coordination of the resources of the Metis people with regard to promoting Métis student
success. The Metis teachers in individual schools have been acting as unpaid consultants to other
teachers and school divisions but their impact is limited because there are not enough Metis
individuals in management and supervisory positions to translate the teachers’ advice into policy
that will impact the way all Metis students are treated.
6.1.1 Education Director
The most immediate requirement is for MN-S to acquire a Director of Education. This individual
would be the point person for the MN-S on all issues related to education. This person will be the
contact and liaison between the Ministry of Education and MN-S. He/she will be accountable for
ensuring that the terms of the Letter of Agreement are met. The Director of Education shall be an
active participant in the evolution of the Education Sector Strategic Plan and the implementation
of the Joint Task Force Report recommendations.
He/she will be responsible to the Minister of Education for the MN-S and ultimately to the Métis
people. Of utmost importance will be the role of the Director as the voice of the Métis people in
decisions about the education of Métis children. To successfully represent the Métis community,
the Director will be tasked with finding ways to connect with Métis students, parents, Elders, and
educators. In addition to these responsibilities, the Director will negotiate strategic partnerships
with the MN-S affiliates, schools, school divisions and corporations to facilitate community
development and Métis community education. The Director of Education for MN-S must be able
to synthesize all the disparate elements into a coherent, effective plan for increasing Métis
students’ academic success. He/she must develop relationships with education officials
advocating for Métis content and resources in the schools, ensure that teachers receive Métis
cultural awareness so that they can teach all Saskatchewan students about Métis people and
become culturally competent so that they can teach Métis students what they need to know to be
strong, confident Métis learners.
The Education Director will work with the network of inter-related affiliates of MN-S to define
and identify the role each affiliate plays in the education and employment of Métis people.
Through this internal co-ordination, the Education Director MN-S will develop a comprehensive
overview of the strengths and capacity of the organization and determine how these strengths
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when brought together will contribute to the overall strategy of improving the outcomes of Métis
education and employment.
6.1.2 Métis Nation Education Authority
MN-S needs a Métis Nation Education Authority. This Authority will work with other affiliates
in supporting PreK-12 education and will be comprised of an Administrative Assistant for the
Director of Education to provide administrative support to the Director of Education as well as
the Education Advisory Committee and the Minister of Education for MN-S.; a
Researcher/Analyst; and IT Support and Researcher.
The role of the Métis Nation Education Authority will include:
x
x
x
x
x
x
x
x
x
x
x
x
x
x
x
x
x
x
x
x
x
x

Data collection and analysis of data related to Métis school success;
Policy analysis;
Research and development on issues related to improving Métis school success;
Researching and writing position papers on Métis school success;
Proposal writing for funding for innovative projects;
Funding submissions;
Coordinating Métis education conferences, workshops, think tanks, student education
forums and community education forums;
Developing A Communication Plan;
Developing Métis-specific positions on educational matters as they arise;
Meeting with provincial education officials as required;
Communicating research findings to all MN-S departments and affiliates to ensure that
the pertinent Métis-specific data are used by all who require them;
Responding to requests from the Métis community for Métis-specific data;
Advocating for and advancing Métis education in the Pre-K to Grade 12 system;
Collaborating with GDI Publishing Department to ensure that materials necessary for
teaching Métis history and contemporary life, cultures and languages are produced for
schools;
Researching Métis school success and highlighting the distinctions between First Nations
and Métis students;
Studying and addressing Métis student achievement;
Assessing funding inequities for Métis institutions;
Undertaking research to define and describe culturally responsive learning environments
for Métis learners;
Developing the Red River Cart Wheel Education Model with appropriate and responsive
curriculum;
Preparing background research on various educational options for improving Métis
education and employment;
Developing Métis –specific responses to the Joint Task Force recommendations and the
Education Sector Strategic Plan
Establishing databases to support Métis education, including but not limited to: Cultural
resource people; craftspeople; Elders; musicians; story tellers; Michif speakers; writers;
dancers; and visual artists.
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x
x

Collecting Métis-specific student data from schools and school divisions around the
province;
Developing in collaboration with GDI, a Métis Memory Cache – a Virtual cache of
teachings, stories and images
6.1.3

x
x
x
x
x
x
x
x
x
x
x

7.0

Existing Capacity For Incorporation into the Plan

A cadre of experienced Métis teachers who have expressed enthusiasm for the idea of
working with other Métis educators and the Métis community towards a better future for
Métis students;
Proof that we know how to educate Métis students, including the more than 1,000
SUNTEP graduates with four-year Bachelor of Education degrees and hundreds of DTI
program graduates;
Métis teachers who understand the elements which create a positive learning environment
for Métis student success;
Teacher trainees learning the latest in educational approaches;
An educational publishing unit which has been developing curriculum materials that are
not being used to their potential;
Young parents who want their children to learn their Métis ancestry;
Ile à la Crosse with forty years of experience being an independent Métis school division;
Current and past Métis educators – superintendents, principals, educational consultants,
curriculum developers and administrators who can provide guidance and support;
Michif speakers;
Gabriel Dumont College at the University of Saskatchewan which is designed for the
development and delivery of Métis-specific courses;
Métis faculty members in SUNTEP and Native Studies who can teach Métis courses;

Implementing the Community Priorities

The Community Consultations provided the following workplan.

Metis Community Recommendations

Recommended Actions

1. One Metis Voice /Shared Metis Vision:

Education Gatherings with Metis Educators;
community members; students to receive
direction
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development of LOA; data sharing protocols;
regular dialogue and communication; shared
accountability;
Director of Education position filled; support
services identified and put in place; IT support;
researcher; administrative support put in place

2. Formalized process for MN-S to work
with the Ministry of Education;
3. An Education Department within MNS to advocate for and advance Métis
education

Establishment of Education Advisory Committee as
a permanent body with terms of reference;
specific mandate within MN-S; selection criteria
for members; action plan for the immediate,
medium and future term;

4. MN-S will continue to engage Métis
educators through its Education
Advisory Committee to provide
direction and guidance to the work of
MN-S and provide representation on
behalf of MN-S at various educational
tables;
5. We must engage in and support Métis
culturally responsive educational
research;

Undertake research that will clearly make
distinction between First Nations and Metis
students, address Metis student achievement and
funding inequities for Metis institutions;
Report and promote learning environments which
would enhance the learning and increase Métis
academic success
Work with GDI to create and develop curriculum
which will support Métis student success; work
with teachers and the provincial department of
Education to ensure the inclusion of these
curricular materials in the curriculum for Métis
students.

6. Define and examine Métis culturally
responsive learning environments for
Metis;
7. Initiate the development of Métis
appropriate and responsive curriculum.

Create strategic partnerships with educators,
school divisions, employers and stakeholders to
educate the Saskatchewan policy makers about
the need to learn about the Métis culture, history
and reality of racism in the province.
Establish consultation processes to ensure that
schools, school divisions, employers and
stakeholders know what MN-s can offer to support
Métis students ‘ success
The consultative data gathered will be developed
into proposals for appropriate capacity and
implementation
Research and examine the possibilities for
developing a range of Métis controlled institutions
which have the potential to increase Métis student
success.

8. Ensure that all students of
Saskatchewan learn the Métis
experience in Saskatchewan as part of
their education.
9. MN-S to support locals and regions
with schools, school divisions,
employers and Stakeholders in their
own communities.
10. MN-S must keep momentum from
consultation process.
11. Look at options such as Charter
Schools; a Métis School of Excellence;
Language and Culture Program for
Métis students; Science and
Technology School
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8.0

Implementing Joint Task Force Report Recommendations
8.1

Overarching Foundational Understandings

MN-S are exceedingly pleased with the overarching foundational understandings of the
Task Force Report.
7.1.1

Dignified Mutual Relationships

The history of our people has been one of building relationships.
x

The Old Ones tell us that the Creator put us on this land to be the bridge between the
North American people and the European newcomers.

x

This role that the Creator gave us necessitated that we learn the languages of other
nations and Michif was our language incorporated other languages to facilitate
communication across languages.

භ

We learned the different ways of behaving when in the presence of each nation and

practiced the protocols that were appropriate in various interactions.
x

We were taught to show respect for the knowledge and wisdom of others.

x

Our families are multilingual and multicultural. We are in a unique position to address
contemporary issues of multicultural, multilingual existence.
7.1.2

Poverty Reduction and the Prevalence of Racism

Our community is painfully aware of the impact of poverty on our parents, grandparents
and children. Métis teachers encounter and work with families who struggle to survive in
the midst of plenty. Our teachers have developed ways of working with children who
come to school hungry. They have sensitive approaches to addressing a child’s needs
without making them feel singled out for their poverty. Our households are often working
class households where employment earnings do not stretch far enough. Often our
families are supporting the “hidden homeless” who come to the city for schooling or
work but cannot find affordable, safe housing. Our stable families fall into poverty as
they look after nieces and nephews who come from Métis communities where they can’t
get work. Our Elders are often Grandmothers in full time care of grandchildren and
struggle to make ends meet while taking care of the needs of the child. These are the
realities that we know exist in our communities and classrooms.
x

Racism is not new to our people. As one researcher said in the 1950’s, these are people
who are looked down on by both the non-Aboriginal and First Nations peoples. Our story
in Saskatchewan can be an eye-opener for those who came here to make a new life.
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x

A core of Metis teachers have worked in Saskatchewan’s schools and knows what works
and what doesn’t who can infuse the Metis Education Plan with their passion for
educating children with their knowledge and expertise;

x

We have the capacity through DTI to offer courses to train Metis Educational Assistants
to support the teachers in our schools;

x

Our Elders have lived in poverty during different periods in their lives. They can help
children feel that they are not alone because they do not have the same opportunities as
others and show them how to use their resources to prepare for a better future.

x

We have the knowledge and expertise to teach teachers about the Métis experience. Our
teachers do it now in the schools where they teach.
7.1.3

Recognizing First Nations and Métis Cultures and Languages

Saskatchewan is the home of many Métis cultures, languages and stories. As Father Guy
Lavallee has stated, “…this multicultural nature of our identity is what makes us unique,
is what makes us Métis.”
The idea of a people being a composite of many nations is a difficult concept to grasp.
All we have to do is look around the world to see the conflict arising from one nationality
confronting another. We represent a different model. Father Lavallee goes on in his
prayer, “In many ways, God, I think we represent what Canada should be as a unified
country.”
Academic success requires that students have a strong identity—cultural identity is a
critical component. Recognizing our cultures and languages are keys to our Métis
students’ success and in important ways would prepare all Saskatchewan students with
knowledge which will make them better citizens of the world.
x

Metis people are recognized as a separate distinct people of Saskatchewan by the Metis
Act. It therefore follows that Metis institutions are an acknowledged part of
Saskatchewan history and conceivably, future.

x

The Metis Act is the only legislation of its kind in Canada;

x

However, the people of Saskatchewan have never been taught who we are, or what makes
us separate and distinct.

x

The Education Forums in the MN-S Community Consultations provided a model, the
Red River Cart Model to show how Métis education flows from a Métis cultural
foundation.
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Present Priorities
Recommendation #1 Recognition of First Nations and Métis Languages
We are in full support of this recommendation and are prepared to enter into discussions
with the government to determine the most effective manner of implementing this
recognition and support.
x

Michif is the language which our ancestors created in Saskatchewan to reflect our
complex and integrated reality. Saskatchewan people do not get a chance to study this
language which in many ways is essential to understanding our cultures. We still have
Michif speakers who are willing to support Michif teaching in the schools. However,
there is an urgency to preserve the Michif language as there are very few speakers left.
We will proceed with preserving, retaining and revitalizing as much of the Michif
language is possible as quickly as possible.

x

We are prepared to support the work in First Nation languages because our people speak
and spoke many languages.

Recommendation #7 “Métis in the Classroom”
We believe that MN-S should work with the province to advance “Métis in the Classroom.”
We are prepared to bring our knowledge, skills and ways of being forward in developing this
very important resource. We will develop it in collaboration with our communities and young
people. We will develop a Concept Plan to be approved by the Métis community at an
Education and Culture Conference in November 2014. The content and materials will be
developed over the next year working with our educators and Elders to ensure authenticity
and community approval. We will be asking the province for support in the resources needed
but also in ensuring that the “Métis in the Classroom” materials are mandated for all students
and teachers are involved in appropriate inservice activities prior to using the materials.
Recommendation #8 On-Going Professional Learning
The Métis community and MN-S are committed to educating the Saskatchewan public about
our history, culture and contemporary issues. We foresee the need for one or more Métis
Education Specialists to expand the scope of the Métis Nation Education Plan in the next
couple of years to meet the needs of teachers and communities in implementing the “Métis in
the Classroom” curriculum and with Métis resources and resource people in provincial
schools.
Recommendation #19 First Nations and Métis Institutions of Higher Learning
x

Since 1980, we have been successfully graduating Metis individuals who the
school systems failed to graduate through Metis-controlled programs and
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institutions. We know what works. We have a model for success which we know
works. We are willing to share our model.
x

In 1980, our people decided that our children needed Metis teachers. The
Saskatchewan Urban Native /Teacher Education Program (SUNTEP) has
graduated over 1000 teachers. As well, we have teacher trainees who can do work
experience semesters in Saskatchewan schools while learning to be teachers in
our schools. We need to expand this program to high school teachers preparation
and the preparation of Métis personal and career counsellors for high schools;

x

We have an educational publishing unit which has been developing curriculum
resources in support of Métis perspectives. We can design and develop the
resources necessary to support Métis Essential Learnings;

x

We have Gabriel Dumont College through which we can deliver Métis-specific
courses designed as a result of the research and development done to support
teachers in classrooms;

භ

Dumont Technical Institute is able to deliver courses to transition students from
the school to the work world.

Ɣ Gabriel Dumont Institute has established over the years networks within the
Saskatchewan government and corporate Saskatchewan which will be
instrumental in immplimenting the recommendations of the JTF.
x

We have staff in SUNTEP and in the Native Studies Department who can teach
Metis-specific courses at the university;

භ

We have the capacity to offer short courses to Metis parents and community
people to be Literacy and Math Coaches to work with students one-on-one in
specific areas of Literacy and Math;

9.0 Work Plan
9.1

Time Frame

The Work Plan will be a 3 year plan. Attached as Appendix 2 please find a Preliminary
Work Plan based on the tasks identified in the various reports. It is not complete. Some items
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will be ongoing. However, it is felt that the Education Director needs to have the flexibility to
determine the priorities which will come in the final year of the plan.

10.0

Budget
Education Director

$88,000.

Administrative Assistant

40,000.

Researcher/Analyst

50,000.

IT Support and Researcher

50,000.

Education Advisory Council.

72,000.00

________________________________________________
TOTAL

300,000.
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APPENDIX 1
Education Director MN-S
Job Description

Métis Nation-Saskatchewan Education Department
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Director of Education
Key Responsibilities:
ь

to oversee the implementation of the Joint Task Force Recommendations;

ь

to implement the Métis Education Plan;

ь

to work under the direction of the MN-S Minister of Education and the
MN-S Education Advisory Committee;

ь

to provide strategic direction and planning for the MN-S Education
Department;

ь

to support the MN-S Minister of Education through research, policy
development, reports outlining the results of communication, collaboration
and joint efforts with Métis communities, school divisions, individual
schools, teachers, Elders, students, employers and others who are eager to
support Métis students’ school success;

ь

to oversee the develop of a database of Métis students in the province
including who they are; where they are going to school [school and school
division], grade level and strengths and needs for support. The database
will generate aggregate data on the success of schools and school divisions
in successfully graduating Métis students;

ь

to lead creative collaboration with other departments of MN-S and the MNS affiliates;

Qualifications
The Director of Education for the Métis Nation will be an experienced
teacher with knowledge of the Ministry of Education, how school divisions
work and possess a background of successful teaching of Métis children.
The candidate will be familiar with the Métis community, its history and
culture.
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APPENDIX 2
PRELIMINARY WORKPLAN

Task
Building

Dates
May 1-June 30,

Activities
Letter of

Deliverables
Letter of

Responsibility
President of MN-S
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Relationships

2014

Agreement signed
with the province
Meetings with
Ministry of
Education officials
Education Sector
Strategic Planning
Meetings
Meetings with
MN-S affiliates
and MN-S
departments to
analyze the ESSP

Agreement

September 2014
to March 2015

Meetings with
Education
Directors of School
Divisions

November 2014
Around Louis Riel
Day

Métis Youth
Symposium
“Looking to the
Future”

Power Point
Presentation of
Final Report:
Improving Métis
Education and
Employment
Outcomes
Report of Youth
Solutions to
Problems They
face

November 2014
Overlapping with
dates of Youth
Symposium
Around Louis Riel
Day

Métis Education
and Culture
Conference

Ongoing

Partnership
Analysis of specific
Agreements with
jobs over the next
corporate partners 20 years;
description of
skills and
knowledge
required for each

Summer 2014

Work Plan
mutually agreed
upon
Report on
Meetings to MN-S
President
MN-S analysis of
areas where Métis
input is required

Report on
Community
Expectations and
responses to Task
Force
Recommendations
and ESSP

President of MN-S
and Education
Director
Education Director

Education
Advisory
Committee, MN-S
Directors, Affiliate
Directors and
Education Director
Education Director

Education Director
Education
Advisory
Committee
Education
Authority
Youth Delegates
Community
Support
Education Director
Education
Advisory
Committee
Cultural Teachers
Jiggers
Fiddlers
Writers
Elders
Researchers
Human Resource
officers of
corporations;
Education Director
of MN-S
Education
Authority IT Unit
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November 2014March 2015

Métis Community
Educational
Development

Ongoing

Community
Education
Communication

Data Collection
and Analysis

May 1, 2014

Data Collection
and analysis

May 1, 1014March, 2015

Data Sharing
Agreements with
Government of
Saskatchewan
Vital Statistics,
Ministry of
Education; MN-S
Registry; GDI
including DTI;
others to be
determined
Collection of
Baseline Data on
Métis in
Saskatchewan

anticipated job
vacancy including
professional and
supervisory
positions
Report on Followup Community
meetings attended
for community
education, teacher
support, parental
support, trouble
shooting, etc,
Workplan on
hosting
workshops;
working with
Community Elders
and families;
Identifying
community
capacity needs;
Discussion of
community history
of racism,
institutional
structuralism,
colonization, and
decolonization;
Finding
Community
solutions
Metis-Specific
Data

Report on “How
many Métis there
are in
Saskatchewan?”
“Where are they

President- MN-S
Education Director
and staff

Education
Advisory
Committee
Education Director
President and
Secretary MN-S

President of MN-S;
Director of
Education

Education Director
IT Unit of
Education
Authority
President MN-S
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located?”
“How many
school-aged
children are
there?”
“How many will
there be in 5
years?” “10
years?”
“What school
divisions have the
most Métis
children?”
What do the
School Divisions
know about the
number of Métis
students in their
schools?
“What percentage
of Métis students
graduate from
high school per
division?”
What is the
educational level
of Métis people in
each Census
District?
Ongoing

Ongoing

March 2015

Statistical Analyses Reports on
of Métis Education participation and
in Saskatchewan
success at all
levels, in each
region
Statistical Analysis Reports on the
of Métis education impact of Métis
levels and
education on
employment
labour force
participation and
employability by
region
Accountability
Report on the
Report
cumulative
statistics for Métis
education and
employment in
Saskatchewan

Education Director
IT Unit
Education
Advisory
Committee
Education Director
IT Unit
GDI and DTI staffs

Education Director
GDI Director
President MN-S
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Research and
Development

May 1, 2014 –
September 2015

Métis in the
Classroom
Curriculum

Concept Plan
Desired Outcomes
Scope and
Sequence
Challenges

October 2014March 2015

Métis in the
Classroom

Design and
Development

March 2015

Métis in the
Classroom

Pilot Teacher
Inservice

April2015- June
2015

Métis in the
Classroom

July- September
2015

Métis in the
Classroom

September 2015June 2016

Métis in the
Classrooms

Pilot in selected
schools and
classrooms
Redesign of
project taking into
account Pilot
results
Implementation
and Evaluation

President-MN-S
Education Director
Director of
Research and
Development
Coordinator
GDI/DTI
SUNTEP
President of MN-S
Education
Director;
Research and
Development
Coordinator;
GDI Publishing
SUNTEP
School Division
Education Director
MN-S Education
Director
Métis Elders
Story tellers
Jiggers
Musicians
Craftspeople
Writers
School Divisions
Classroom
Teachers; SUNTEP
GDI
SUNTEP students
MN-S President
Classroom
Teachers
Education Director
School Division
personnel
SUNTEP
GDI
Métis community
people
Métis students;
Other students
Research and
Development
Coordinator MN-S
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May 2014 –
November 2014

Michif Language

Concept Plan
Scope and
Sequence
Identification of
Resource People

SUNTEP
Elders
Education Director
MN-S President

November2014
Education and
Culture
Conference

Michif Language

November 2014 –
January 2015

Michif Language

Community
Involvement in the
design and
development of
program
Design and
Development

February 2015

Michif Language

Pilot Teacher
Inservice

February 2015June 2015

Michif Language

Pilot(s)

July-August 2015

Michif Language

Pilot Evaluation

September 2015December 2015

Michif Language

Ongoing

Metis in the
Community

September 2015March 2016

Evaluation of the
Success of MN-S
intiatives

Redesign and
Implementation is
selected classes
Research and
public education
documents to
inform and
educate the
Saskatchewan
public on the
findings and
research
Comparison of
Métis student
success in selected
grades and
schools;
Interviews with
Métis youth and

Youth
Community
Members
Teachers
Michif speakers
Michif speakers
Research and
Development
Personnel
Practicing
Teachers
GDI Publishing
Michif Speakers
Teachers
SUNTEP
Pilot Teachers
Michif Speakers
SUNTEP
Michif Speakers
Pilot Teachers
President MN-S
SUNTEP
SUNTEP
Prospective
Teachers
President MN-S
Communication
Officer MN-S
The mediaAboriginal and
non-Aboriginal
across Canada

President MN-S
MN-S Education
Director
Research and
Development Coordinator
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compare the
attitudes from the
Community
Consultations in
2012 to 2016
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January 22, 2017
Honourable Don Morgan, Q.C.
Minister of Education
Room 361
Legislative Building
2405 Legislative Drive
Regina, SK, S4S 0B3
Dear Sir:
I am very concerned about some of the recommendations made in the Perrins’ Educational Governance
Review Report. I have been a supporter of your government in the past, but many of the recommended
changes would cause me to question continued support. I understand the need for board accountability
to provincially mandated educational objectives, and I do agree with the need for minimum
qualifications for board members, but I strongly believe that locally elected representation is essential –
particularly in the North. School councils cannot replace elected school boards.
As a Northerner, as a parent, and as one intimately familiar with every school in the Northern Lights
School Division, I believe that the communities and schools of the North are culturally distinct from
those in the Parklands and the South. Delivering educational services – or any kind of service, for that
matter – is very different than delivery in the South. I would strongly urge you to consider the following
points before turning delivery of education in the North over to rural or city divisions in the South:
x
x
x
x
x
x
x

The North is culturally and linguistically very different than the South
The geography, climate, and demographics of the North present challenges unknown in the
South, and even the Parklands.
Schools in the North have a much closer connection to their communities and provide programs,
services, and community involvement to a degree not found in the South
Delivery of education and support services in the North is dramatically more difficult
Staffing remote locations is extremely challenging
Staff housing is not optional in the North – no staff housing, no teachers
The challenges of the North cannot be made smaller – or cheaper – by adding it piecemeal to
divisions in the South

I strongly urge you to maintain the integrity of public education in the North. NLSD employs northerners
who care deeply about education in the North. There are efficiencies in delivery of administration that
can be obtained through centralization of some services in all divisions, but none should require
dissolution and loss of representation.
Respectfully,

Northern Lights School Division
ϭϬϵ

January 15, 2017

Dear Premier Wall,
I am a teacher in
and my family ranches north of
Our children
graduated from
and I continue to teach in the school. My husband and I are
both members of the Saskatchewan Party. I am very concerned about the changes being
considered in our education system.
Education belongs to community. We need to keep our school boards locally elected
and we need to keep decisions closer to our communities. Students do not benefit from
moving decisions further away from the community. It is said that "one size does not fit all." I
think that the quote fits this situation in that I do not think that people far removed from our
community can make decisions that meet our student needs in the small rural schools that are
geographically too far apart to be integrated into one school.
The NDP promoted amalgamation held back education for at least 5 years. As a teacher,
I feel like we just completed the process of amalgamation. We had several years of upheaval
throughout the transition process which impacted student learning. Significant improving in
student learning is just beginning to be achieved in the last few years. It seems impetuous to go
through this massive process again, throwing our schools, students and staff into transition
state. The main concern is student learning and such massive transition and change is negative
to the learning. The economic cost to this transition is always greater than anyone anticipates.
I am also concerned about the cost of transition and operation of the newly formed
division to local taxpayers through their property taxes. Property taxes are already very high
and with the uncertainty of cattle prices and all other factors that affect agriculture such as the
weather, further increases to property taxes is very concerning.
I look forward to your response to my letter.

ϭϭϬ

ϭϭϭ

ϭϭϮ

ϭϭϯ

ϭϭϰ

ϭϭϱ

ϭϭϲ

ϭϭϳ

Dear Consultation Panel Members,

After consulting with other SCC members, SCC Chairs and Community Members in
School Division, we would like to put forward a collective disagreement in regards to the
proposed amalgamation options outlined by Mr Dan Perrins in the Educational Governance
Review Report. In particular, we do not support option 3b, which would directly affect our
own school division.
Among the following documents, you will find a compilation of many comments, questions and
concerns regarding these issues. SCC Chairs, SCC members and community members within
the
School Division wish to have their opinions heard, and appreciate the time
allotted to do so.
I sincerely hope that you will actually take the time to read and consider all of the following
messages sent to you by your rural constituents, as we took the time to read and consider your
own messages to us during elections. We strongly believe that any plan for further
amalgamation would be detrimental not only to our children's future, but also to the future of
our communities. Our concern is that our voice in education will become less significant and
our resources will be stretched even thinner than they already are.
Further to the subject of appointed board members, we believe that it is our right to elect our
own representatives, or even choose to run for a position as a local representative ourselves.
Our own representative has been so much more than just a go-between for us.
attends
almost every meeting we hold, even on short notice, and from her we receive advice regarding
practice and policy on running our School Community Council meetings, information on
government policies and suggestions on how to make our volunteer hours count. She attends
many school functions at our school, and within
. Although she does not live in our town,
is part of our community. These men and women that we elect, we do so for a
reason, these are the people that we want representing us, and we strongly believe that we
reserve the right to continue to choose who speaks on our behalf.
Lastly, I would like to acknowledge the letter sent out on January 5th by Don Morgan, with
assurances that school closures were not imminent. His words did nothing to quell any of our
concerns. Such a statement only brought on more concerns that a decision had already been
made by our government, and our public voice, which is said to be welcomed and heard will be
disregarded.

ϭϭϴ
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After reviewing the report prepared by Dan Perrin's, there are a few issued we, the members of
the
School Community Council, feel should be discussed.
We meet regularly with our Prairie Valley Board member and are confident that she represents
our community's and school's individual needs. Our elected board members have worked with
the Prairie Valley School Division to implement a new Pre-K program, as well as a major school
renovation that was very much needed to serve our thriving community in rural Sask. With the
current size of our school division, which has a wide variety of programs and services, our Board
members work closely with our communities and School Community Councils to make
decisions in the best interests of our rural students. Having appointed boards, our voices will
not be heard and our needs will not be met.
We need to focus on reading, writing, math, graduating and attendance. These are all
important issues that matter to our students, families and the future of Saskatchewan. By
amalgamating with other school divisions, it will become time-consuming and disruptive to staff
and students, and not cost-efficient.
In our opinion, PVSD currently have the appropriate number of Board members to represent
the communities in our school division. We believe the present system can work if all the school
divisions are mandated to follow a best practice approach ( ie. if one division is utilizing a
successful system regarding student service support, then all divisions should be expected to
use that same system, instead of 20 different models). That would create consistency, but at
the same time, still leave us with board members that are local enough to know the needs of
the community.
We are in support of elected boards to represent our local voice and opposed to the idea of
further amalgamating with larger school divisions.
Our main concern is for our students to receive the best education possible, with equality,
effectiveness, efficiency, and without disruption from the report's proposals.
Sincerely,
SCC

ϭϭϵ
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The SCC from
School fully supports the Prairie Valley School Board’s stance
against proposed changes to the education system. We believe that Board members must be
elected to properly represent the voice of parents. If our voices aren’t heard over the next few
years, then they will be heard during the next provincial election. As the PVSD already
complies with provincial initiatives on education and has successfully striven to save the
province money, our SCC does not see how a school board realignment would be beneficial to
our students; in fact, it would likely be detrimental during a transition period as focus would be
drawn away from the students. We feel that the PVSD provides an excellent educational
experience to our students and that the government has not satisfactorily demonstrated that
proposed changes would be beneficial to our students.
SCC
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January 17, 2017 K-12 Education Governance Review Advisory Panel, After review of Mr. Dan
Perrins’ Educational Governance Review Report, we offer the following feedback: - We do
support maintaining and improving the quality of instruction for all students, the Saskatchewan
Plan for Growth, and the Education Sector Strategic Plan (ESSP). - It is essential that we
continue to have a voice for our school and community! We do not support the concept of
appointed Board of Education members. - We do not support any of the three models
presented in the report. We have not been provided any budgetary evidence to support that
change to governance or further school division amalgamation will provide a significant
financial savings to the province. - We have deep concern of how transformational change will
affect the current rural school closure threshold we are legislated by. - We need a permanent
high school plan, including transportation, to accommodate the best interests of our students,
their families, and our community. - Consideration for any of the models presented or a change
in governance will greatly impact the children, families, businesses, volunteer groups, facilities
and community that we live in.
Regards,
School Community Council
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Dear Government of Saskatchewan,

In response to the “Educational Governance Review Report” the
School Community
Council (PBSCC) supports the view of the submission being made the Board of Education from
Prairie Valley School Division.
The
does not agree with the thought of having appointed Board members as we
currently live in a democracy and feel the our will be lost. The government members are
elected not appointed as the voice of the people from their constituencies. Appointed
members may not be acting in the best interest of families. May be more pro to government
thoughts.
Rather than proceeding with any of the options listed in the report
feels most of the
school divisions are large enough to provide support to the children already. There are some
further amalgamations the province should consider.
Existing School Division should look for efficiencies y in ways to save money province wide. This
would involve sharing of best practices, province wide buying power for school supplies,
technology, etc.
Changing governance or major amalgamations as outlined in the report are disruptive to
staff/students, very time consuming and come at a cost. Prairie Valley could be consulted to
see how they have a significant amount of money for the efficiencies they used.
Prairie Valley School Division is at an optimal size already and is already seeing high outcomes
for graduation rates, reading levels, math levels, etc.

Thanks for your time.
Sincerely,
School Community Council Members
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January 20, 2017
Dear Minister Morgan,
Re: K-12 Education Governance Review Advisory Panel
We have examined the Educational Governance Review Report as a School Community Council
with both the PVSD Board and members of our community. We understand the importance of
achieving the targets in the Education Sector Strategic Plan (ESSP) as efficiently and effectively
as possible, especially given the financial challenges the government is currently facing.
However, we do not feel that the options presented in this report will result in significant cost
savings without negatively impacting the quality of education for our students, eroding
community voice, and affecting the sustainability of our community.
* We support maintaining and improving the quality of instruction for students and the
Education Sector Strategic Plan (ESSP).
* We do not support the concept of an appointed Board of Education. We believe local voice is
an essential part of a successful school-community relationship.
* We do not support any of the 3 models presented in the report. We feel forced amalgamation
puts our school, and many like it, at risk of closure.
* We want to know what potential changes there will be to the rural school closure thresholds
that are currently legislated. We feel this is a critical consideration in evaluating the options.
* We would like to see a permanent solution for high school transportation and are concerned
what impact forced amalgamation will have on bus ride times for our students.
* We believe that further progress can be made in existing school divisions to find sector-wide
efficiencies and cost-savings and recognize that the government may need to be more directive in
requiring these sector-wide efficiencies to be realized.
We urge you to do further research, most notably on the points raised above, before making a
decision that will ultimately affect the quality of education of our children.
Sincerely,
School Community Council
cc: Lyle Stewart, MLA
Warren Steinley, MLA
R.M. of Sherwood
Town of Grand Coulee
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January 19, 2017
To whom it may concern:
Thank you for allowing us the opportunity to comment on the Educational Governance Review
Report that the Government of Saskatchewan made public in December of 2016. While change
is never easy to accept and may come with bumps in the road and "hiccups" along the way, our
school community council believes that past amalgamations have held the students and
communities best interests in mind and have benefitted all parties involved.
Upon reviewing the options set forth in the Educational Governance Review Report by Dan
Perrins, many concerns came forward to our school community council. Our utmost concern is
that the options laid out do not appear to bear in mind the best interests of students and their
individual needs. The options presented are aimed at financials and the "bottom line" with no
regard for students and the communities in which they reside. Student achievement and wellbeing must be at the forefront on any decisions made by government in regard to education. In
the options paper presented, consideration for putting the student first is glaringly absent.
Our
school community council believes in the need for a locally elected voice to
advocate for the best interests of our students. We do not support appointed officials, further
amalgamations or changes to our subdivision boundaries.
Thank you in advance for being our voice with the government as potential changes are being
considered.
Regards,
School Community Council members

ϭϮϰ
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Change is inevitable, but change should not just happen for the sake of change. Our children’s
future and the rate payer’s tax dollars are too valuable for activities that do not focus primarily
on a positive impact on the front line education in addition to ensuring fiscal responsibility. A
local voice is of utmost importance to our rural area. We believe that the elected board is a
superior option to an appointed board to ensure that our local voice is heard. The
School
Community Council fully support PVSD opinion that the current PVSD size is large enough to
achieve an efficient school division.

Sincerely,
School Council Chair
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We support elected governance and are happy with the current direction of the school division
and having a voice at the local level. We believe forced amalgamation and decrease in the
number of school divisions will have detrimental impact to our schools and children’s
education.
Rural schools have very unique needs and challenges and we do not feel they would be well
served by the proposed changes. As a small school with a high First Nations population and
some special needs children in our school, we are concerned about having access to the resources
we need to support these children. Being that we are geographically a great distance from any
major center also puts us at a disadvantage. We believe it will be difficult for there to be equal
services in urban and rural schools. The concern is that the focus will be on what makes sense in
terms of travel time for the resource provider and not on need by the individual child.

SCC
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School Community Council

This is regarding the provincial governments proposed amalgamations of school divisions. Our
school council has unanimously agreed that we are opposed to any changes in the size of our
school division. We believe that an appointed school board would not be accountable to the local
school communities. It would simply be a government job that reports back to government. We
believe the local feel of our existing school division will be lost if it is expanded. It is an
appropriate size.
Although we think changes to the school divisions size are not acceptable, there are certainly
ways to make the divisions more efficient. The money spent on this education review could have
been better spent on reviewing where the existing divisions could save money.

ϭϮϳ
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The following letter was written by
, Principal of
She has given
permission for me to share it with the
SCC and then to send it on to you
with our endorsement. We are in complete agreement with the thought she has expressed and
would like to add our “endorsement” to it, rather than reinventing the wheel and writing our
own letter that would say essentially the same thing. One addition we would like to make is
that we want to emphasize our belief in the importance of community representation by locally
elected board members, rather than an appointed board. It is our belief that this is the only
way for local concerns or issues to truly have a voice.

Received from

Principal

We have some concerns regarding amalgamation and how it will affect the colony schools. We
are very proud of the relationships the community, school, PVSD board and Director have
developed. The Board, Director, and Superintendents of Education have taken the time to get
to know the Hutterite culture and specifically our communities, our leaders, our needs and our
strengths. We feel that this relationship has allowed us to move forward in offering quality
educational programming, grade 12 attainment within the three year graduation rate, and
higher academic achievements for our students. We feel like valued partners in our school
division and our students/community are welcomed into all PVSD opportunities and treated
fairly and equitably. If we amalgamate we are concerned that we could easily lose that support
as many Hutterite schools across the province may not be as fully integrated and supported in
their respective divisions. We would lose the understanding of the Hutterite culture and the
unique needs of each Colony within PVSD. PVSD has supported us through a variety of ways
including supplying quality and quantity of resources, staffing, technology, training, and
opportunities for our students. We do not want to slide backwards in our development as the
government tries to “fix” their issues with the educational system. We would prefer to remain
a solid part of the PVSD and continue to develop as a high performing school in a high
performing school division.
Thank You.

Principal/Teacher
School, PVSD

ϭϮϴ
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Upon reading Mr. Perrins Educational Governance Review Report it is very difficult to
understand how changing governance or amalgamating school divisions is the answer to the
financial challenges that we face, to ensuring our children’s quality education, or to ensuring
our local voices will matter.
x
x

x
x

Locally elected boards matter in the education of our children. Local voices matter!!!!
Our province went through a forced amalgamation in 2006. Most of the school divisions
that were created are large enough to achieve all significant economies of scale. How
will additional, large scale amalgamation further improve student outcomes and benefit
our children?
School division amalgamations are highly disruptive, time consuming and represent a
significant financial cost, plus a very large cost to our students.
With respect to our particular school division, Prairie Valley: we feel it has an optimal
number of Board Members to adequately serve the needs and best interests of our rural
communities. It is also an optimal size, offering a wide range of programs and services
with excellent results. In reviewing Mr. Perrin’s report, we are happy to note that our
Board does an excellent job of adhering to the Principals of Good Governance as
outlined on Pages 18/19. It also does an excellent job of meeting the unique challenges
that are involved in providing education in rural areas.

Rather than ‘transformational’ change in the direction suggested by the 3 options in the report,
please consider an Option 4 - maintain the status quo with implementation of system of (a)
sharing best practices among school divisions and (b) look for sector-wide efficiencies to be
gained by the school divisions in working together.

Respectfully,
School Community Council

ϭϮϵ
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I am appalled, disgusted and afraid of what our provincial government, people we have elected
to take care of our province, our families and our well-being, is doing to our education system. I
have been a supporter of our conservative government for a long time, but I am starting to
question whether I have made the right choice. When the government I helped elect into office
begins to threaten both my children’s education and my family’s livelihood, I can’t help but feel
angry and betrayed. I am honestly questioning whether my words will have any impact with a
government that clearly has no real interest in listening to the overwhelming cries of its
provinces’ citizens to not do this to our children, or if my words will even be read. But I would
be remiss if I didn’t add my voice to the outcry.
As someone who was educated in Saskatchewan, who has worked in the education system for
almost years, who has many friends and colleagues in education, and whose children have
spent several years in the education system, I can tell you that bigger is NOT always better.
Class sizes are already ridiculously high, and with the focus of special education moving from
academics to behaviour concerns, many students who have minimal behaviour issues but who
struggle to learn are falling through the cracks. This hurried report that was done in order to
facilitate this move to bigger divisions shows that Saskatchewan is falling behind in many areas
of academics; larger class sizes are not a way to remedy this. The trend we are seeing in our
lower class/middle class culture now is that education is frequently not a priority for many
families anymore. As such, the support from home is often minimal, and it falls on teachers and
support staff to ensure these students are not left behind. How are they to do that when they
are dealing with sometimes 30 students in one classroom, many of whom struggle with their
learning, and many of whom live with various mental health issues and other cognitive
impairments? In addition to this, the students who do not suffer from any of these set-backs to
their education, the “normal” achieving students, also end up being denied their full potential
as teachers are forced to spend more and more time trying to accommodate the weaker
learners, leaving the stronger ones to learn on their own. This is something I have seen
regularly in various classrooms in various schools.

ϭϯϬ

I find it almost humorous that a government of elected officials is proposing that moving to
appointed school boards, rather than elected ones, is a better option. Many of you only have
your jobs because the citizens of this province put you there. Now you want to take away our
collective voice by appointing someone chosen by the government, instead of the people of this
province, in a place to help oversee the education of our children.
I hold a very personal stake in the proposed changes, as well. My family lives in the community
of
My youngest son attends grade 8 in our community, while my oldest son is in
grade 10 in Indian
School. My husband has been an Educational Assistant in our
school system for over 16 years and currently works in our school in
. I have been
the Administrative Assistant in
School in
or four years, and was an
Educational Assistant for 13 years prior to that. The changes that are proposed are going to be
detrimental to my family in a very personal way, across the board. My oldest son, who is trying
to find his footing in his first year in a new high school, will end up just another number in a sea
of faces if schools are closed and more and more students pushed together. He is already
having trouble keeping his head above water, and I know for a fact he is not the only one. If the
province is so concerned with graduation rates, I can assure you that if he, along with many of
his peers, loses the benefits of a smaller class size, the odds of him graduating on time will
plummet. My younger son, who is academically inclined, will be one of those students left to his
own devices because his teachers will have even more on their plates when more students with
academic and behavior needs are put in their classrooms. The likelihood of him reaching his
potential will certainly decrease. These children, and many others, are going to be the ones
inheriting this province from us. Do we not want them to reach their fullest potential?

The biggest impact, however, will be on our family as a whole. We are fully aware, having been
through it multiple times now, that amalgamation means school closures. The school my
husband and I work in is one of those small rural schools that will likely be targeted. Closing our
school will most certainly affect our job situation. And we are not alone. When teachers and
support staff start losing their jobs because our government decides that these small schools
are “too costly” to keep open, how much money will truly be saved as we fight for what few
jobs remain and the rest of us need government assistance to feed our families?

This whole plan is extremely rushed, which leads me to believe that the government is not truly
interested in what its people have to say. We know this province is up to its neck in debt, but
money is not the only thing at stake here. How many other plans were looked at? How much

ϭϯϭ

time was spent trying to find the least invasive solution? And why does it always seem to be the
health and education sectors that take the fall for our provincial financial woes? I do
understand not wanting to pay multiple school boards, truly I do. And I can see how cutting
teachers’ salaries seems like an easy and effective solution in the eyes of our elected officials
who are trying to save the province money. However, our teachers have a ridiculous amount of
work on their plates, from assessing, to planning for a variety of student needs, to grading their
students, to the actualy teaching of our children, and expecting them to do this for lower wages
is unfair. I would suggest that before our elected officials consider something like that, they
take a long look at their own salaries and question whether they deserve them for the work
they do. If the answer is yes for you, it is yes for our teachers.
I would like to say I am confident that our government will take care of us, but given the recent
proposals, I can’t. I really do hope that our voices will be heard and listened to. Education has
changed greatly since I was a student, and in my opinion not for the better based on what I’ve
seen over the past years, and I feel very strongly that a huge part of that is because of the
increase in class sizes which is related to school and school division sizes. I truly hope that our
government will do the right thing for our province, our families, and our children. Every person
I know who is aware of what is going on believes that we will be let down in this situation,
myself included. Every person I have talked to about this believes this government initiative will
leave Saskatchewan with lost jobs, suffering families, and children who will fall through the
cracks. I hope and pray that we will be proven wrong; that our government officials, who are
supposed to look out for the best interests of everyone, especially our most vulnerable citizens,
will listen to the people who elected them. I WANT to be proven wrong in this instance.

Thank you for your time.

ϭϯϮ
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To Whom It May Concern:
At our most recent
School Community Council meeting held on
we
had an in-depth discussion regarding the proposed changes suggested by Mr. Dan Perrins in his
Educational Governance Review Report. We discussed the various options outlined in the report
and as a whole do not believe that any of the options presented are in the best interest of our
local, rural community. As you know, ten years ago, we weathered the storm through a previous
amalgamation. That was an incredibly difficult and disruptive time in our division for the
teachers and students alike. However, we worked diligently to overcome these difficulties and as
a result have shown progress in the following areas:
We currently have a great working relationship with all of Prairie Valley School Division and
most notably with our elected trustee,
.
is able to attend most of our SCC
meetings and represents our school and students very well at the Board level. We as a council
believe that she is the voice for our small regional school. We are concerned that with larger
divisions, a regional division or a provincial board of appointed officials, we will lose that
representation. Students do not benefit from moving the decisions further away from their
community. We feel that the size of our division as it currently stands allows the voice of our
relatively small rural community to be heard throughout the division and the province as a
whole.
Since the previous amalgamation, our enrollment has continued to grow each year. We feel as
WKRXJKZHDUHGRLQJRXUEHVWWRPHHWVWXGHQW¶VFRPSOH[QHHGVZLWKWKHUHVRXUFHVZHKDve and as
a result, our students continue to exceed the academic levels of the provincial average. We
believe that any changes to the status quo at this time is a threat to this success and our students
are at risk of suffering through this change.
As a community council, we firmly support the views of Prairie Valley School Division and the
Saskatchewan School Boards Association. First and foremost, we want what is best for our
students.
* We need to keep our school boards locally elected.
* We need to keep decisions closer to our rural communities.
* We do not support further amalgamations.
* We do not support changes to our subdivision boundaries.
Thank you in advance for your consideration on this very important matter.
Sincerely,

Vice-Chair

School Community Council Chair

ϭϯϯ

School Community Council
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I would like to voice my concern for the future of rural education in Saskatchewan. Perrins was
obviously hired, for good money I'm sure, to do this report for a reason. In asking boards and
businesses to be accountable and transparent, I sure hope that our elected government in
Saskatchewan feels obliged to do the same. What is the purpose for this review/ investigation?
And the intended or potential changes are to be made in the name of what? Is this about saving
money? Is this about power and not answering to anyone? Is this about bettering the education
and wellbeing of our students? Is this about Saskatchewan conforming to the standards being set
out elsewhere in the world ± to turn everything into big business? Because I challenge you to ask
yourself ± what makes Saskatchewan so special? And yes, it is. We live in one of the best
countries in the world, and in that country I would argue that Saskatchewan is one of the greatest
places to live. Why? Because of the people. And what is it that makes people here different?
Special? I think it is our rural roots. There is a reason that the first kids to be hired on the
pipelines in Alberta are Saskatchewan farm boys. Because in Saskatchewan we grow good, hard
working, family-oriented, honest, kind, grounded, and respectful kids. And although comparing
WRPDQ\SODFHVLQWKHZRUOGDOORI6DVNDWFKHZDQDQGLW¶VSHRSOHFRXOGEHVHHQDVJHQHUDOO\
FRQVHUYDWLYHDQGUXUDOSHRSOH HYHQLQWKHFLWLHVVRVPDOOLQVFDOH« ZH$5(GLIIHUHQWLQWKH
country. And I don't want that to change. Yes, our large geography and our relatively small
population pose challenges, but I think we need to find solutions to those challenges that do not
unravel the fabric that makes Saskatchewan unique.
We do NOT want to be a number.
We do NOT want to be governed by city-folk who have no clue about the unique needs of rural
Saskatchewan. I apologize if that offends you.
I know you say there will not be school closures, but you can say anything you want and then do
something quite opposite. Even if school closures is not on your agenda, you are setting it up for
that to happen. I don't doubt there are some places that needs to happen, BUT, with all of the
options laid out by Mr. Perrins, our very strong and healthy school division (PVSD) would be
torn apart. We have been through amalgamations before. And we are finally in a place of growth.

ϭϯϰ

The city school divisions have not had to experience this. Nor will this change much for them,
once again. Needless to mention, the separate schools (which are already given much freedom)
DUHQRWEHLQJUHTXLUHGWREHQGRUµJLYH¶LQWKHIDFHRIWKHVHFKDQJHV
Please, DO NOT create one school division for the province.
Please, do NOT create 4 regions in the province.
Please, do NOT destroy the existing divisions and make entirely new ones. Do not reconfigure
the current divisions and create 8-14 bigger divisions. The larger the school divisions get, the
less voice students have and the less voice the people of Saskatchewan have. We are big enough
already ± at least our school division is. We DO NOT want to be torn apart!
3OHDVH'2127WDNHWKHµGRQXW¶VFKRROVVXUURXQGLQJWKHWZRPDMRUFLWLHVDQG join them to the
city school divisions. We need a few of these bigger schools ± they help us keep the bar high,
and give people options. If people want their kids in the city schools, they should live in the city.
We no NOT want to see the future of Saskatchewan schools look like this ± city schools with a
few large country schools sparsely dotting the landscape, with kids riding on buses for
unacceptable amounts of time.
We do not want to see a bunch of big city schools with rural kids being shipped off to private
schools, far from home. Do not tell me this will not happen. It's the direction we are headed!! In
1HZ=HDODQGPDQ\RIWKHIDUPNLGVJRWRSULYDWHVFKRROVLQWKHFLW\«,GRQ WZDQWWRVHHWKLV
happen. I want to raise my own kids, thank you very PXFK5HPHPEHUµZHDUHZKRZHDUH¶LQ
Saskatchewan BECAUSE of our rural routes. We genuinely care for our neighbours. We help
each other out. Our kids can ride their bikes around town without fear because we generally trust
people. And we'd like to keep it that way. We VALUE this way of life, we VALUE where we
come from, and can attribute our success and happiness in life to this rural foundation!
Please, do NOT tell me our current school division is not seeing enough success for its students!
We are steadily making great strides.
Do NOT tell me that they are not showing accountability ± they cannot be any more transparent.
Do NOT tell me that our school division is not operating efficiently. They have SAVED money
in the face of MASSIVE cuts to rural school divisions, among other efficiencies.
It costs more to provide a good education in the country (due to distance alone), but that does not
mean our kids are any less deserving of that quality education. If you want to make cuts
somewhere, take from the affluent city school divisions and provide more funding to the rural
divisions where it is needed.
Our division is willing to work with you to grow and improve ± please do NOT insult them by
destroying their very existence as we know it. They will share best practices with other school
divisions who are not as strong.

ϭϯϱ

If our school division gets any bigger, the work load for our trustees just gets bigger. And we
lose that personal connection with them. Our trustee makes it to virtually every one of her 5
SC&¶VPHHWLQJV:HDUHKHDUG:HDUHYDOXHG'XPSLQJPRUHRQWUXVWHHVQRWDOORZWKHPWRGR
such a good a job. And if they are able to spread themselves thin and do it all, money will not be
saved. A bigger job and responsibility warrants better pay! This will NOT save money. Who will
want these jobs if they get bigger? Who will be able to take on a job like this? Retired folk?
Lawyers? Politicians? The wealthy? Will the everyday folk have a voice anymore? NO! No
longer will our trustees include stay at home moms, and farmers, and small rural business
owners, etc. (And this will NOT improve the educational experience of our kids.)

For reasons stated above, we do NOT want to see appointed boards ± to put more power in the
hands of fewer. We know these kinds of moves are NOT making the world a better place.
$QG6&&¶VDUHDOUHDG\GRLQJHQRXJK± we are the connection between community and school,
DQGZHKHOSVXSSRUWRXUVFKRRO¶V/HDUQLQJ,PSURYHPHQW3ODQV,WLVDJRRGVL]HGYROXQWHHUMRE
already.
If changes need to be made to education, and of course there can ALWAYS be improvements,
you are looking in the wrong place! You will need to other ways to improve education in
Saskatchewan.
These kinds of changes affect students AND teachers, families and communities.
Please handle the people who are entrusted in your care, and who are trusting you, with
genuinely caring hands. The almighty dollar is not everything. Please show us that rural people
VWLOOPDWWHUWR\RX«
Sincerely,
SCC Chairperson,
Mom of

Farm Wife, and Teacher
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I strongly believe that the vast majority of our rural public School Divisions are large enough. I
do understand that there are a couple of very small Divisions that could be amalgamated with
their neighbouring Division and there are always areas where efficiencies can be improved
upon. To look at changes to the larger Divisions however, such as PVSD, that currently covers
27,000 square kms, would not result in positive changes.
Disruptive and time consuming amalgamations take away from a focus on student learning.
They waste valuable resources on the administrative side that is required to carry out these
amalgamations and will shatter the cultures that have taken the past 10 years to build!
A move to an appointed board undermines our democratic process that I believe makes our
Province and our Country so strong! An appointed Board Member will have no accountability
to the public that is represents and will not understand the communities it represents. You will
strip away our public voice in Education!
I believe the Government and current Ministry needs to look at areas over all where efficiencies
can be gained across the Province without redrawing borders in a drastic way! These areas may
be such things as payroll and benefits administration, IT, or even Transportation, to name a
few.
As a parent of children, a rural community member, and the Chair of our local SCC, I
STRONGLY urge you to please leave School Boards elected and not drastically change borders of
our public school divisions.

Chair of

School Community Council

Prairie Valley School Division
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School SCC

To the Advisory Panel regarding governance changes to the Education System in Saskatchewan

The
School's School Community Council
is writing to you to
express our concern over the proposed changes to the governance of the provincial education
system. The members of the
are in favour of elected school board representatives and
of maintaining school division boundaries at their current size.

Locally elected boards matter. Local board representatives work and live in the communities
they serve and have strong ties to the school and the community. These elected
representatives are in the best position to make decisions in the best interest of students in
their area. They are also in the best position to connect with parents and local community
members.

Our school division, Prairie Valley School Division (PVSD), has made tremendous strides in the
last 10 years since its creation in the areas of programming options, facility improvements,
technology upgrades, leveled literacy intervention and student achievement results. We feel
our school division is at an optimal size to provide a wide range of programs and services and
still have board representatives who are close enough to our school community councils to
make decisions in the best interests of our rural students and communities.

We do not want to see school division amalgamations which are disruptive, costly and time
consuming for staff and administrators. We want focus to be maintained on students and the
issues that matter to our students such as reading, writing, math, and strong student outcomes.
We want the highest amount of school division resources as possible to be directed at student
learning.

There are unique challenges in rural areas and we fear that large scale school board
amalgamations would not be in the best interest of our students. PVSD has developed creative
ways to deploy services across our 27,000 square kilometer area. Amalgamation with urban
centers that do not face the same challenges as rural centers is not in the best interest of
students.

ϭϯϴ

As parents and community members we do not want to see centralized decision making. Our
priority is the learning achievements and student outcomes of our children and we fail to see
how larger school divisions or appointed board representatives will meet our students' needs in
a better way than they are currently being met. Without further information on the reason for
proposing governance changes or the intended outcomes that are expected to be achieved
from governance changes we can not support any change at this time.

- School Community Council
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In summary, the legislative problem should be addressed by a re-drafted Act
and attendant regulations. The learning outcomes problem should be
addressed by instructional reforms. The wholesale re-framing of school
divisions is not called for or potentially beneficial.
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Concerns Regarding Current Proposals to Further Consolidate the
Governance of the Saskatchewan Public Education System:
A Submission by
January 20, 2017

Introduction
Let me Irst identify myself and indicate why I am choosing to address the
proposal to consolidate the governance of the Saskatchewan public education
system into one governing board to be appointed by the Saskatchewan
Provincial Government. I am not presently professionally associated with
anyone else or any formal body; these views are mine and mine alone. I am
now fully retired after over
of service in the Saskatchewan public
sector including health, government and education systems. I have worked in
urban and rural areas throughout our province in various public capacities: as a

This committee was jointly appointed by the Saskatoon Public Board
of Education, the Saskatoon Catholic Board of Education and the Saskatoon
Teachers’ Association.
The mandate of the Inquiry Committee was to
determine what the public expected from the Saskatoon elementary and
secondary education systems. Following this experience, having spurred my
interest in public education,

Career demands prevented me from
continuing a direct participation in the public education system; however I have
passionately maintained a continuing personal interest in it.
The current proposal to further consolidate governance of the Saskatchewan
public education system causes me great alarm. My view is informed in part by
my experience in the consolidation of governance in the Saskatchewan health
system which I witnessed and lived for almost twenty years, in part by my
experience as an elected school trustee and in part by my experience as a
It is my considered opinion that the
current proposal to consolidate into one, centrally appointed governing
board is unwise.

1
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Who Do Public School Trustees Represent?
1. Local ratepayers through property taxes
The Saskatchewan education system, while a provincial responsibility, is funded
in large part by local ratepayers whose property taxes include a large portion to
be allocated to elementary and secondary education in either the public or the
Catholic system. Who is the voice for these municipal ratepayers? Not the
provincial government no matter how Inancially strapped the provincial
government may be. If the Saskatchewan Government wishes to govern the
education system like it does the health system then it must fully fund the
education system through provincial taxation and not property taxation. Do
not make the mistake of drawing a parallel between the funding systems
for health and education in Saskatchewan.
Neither should the
Saskatchewan Government draw a parallel in governance. Health services
in Saskatchewan are funded by the Province since health reform in the
1990’s; the public education system is funded by Provincial educational
grants combined with funds derived through local municipal property
taxation.
If local municipal taxation ls used to partially fund the Saskatchewan public
elementary and secondary education systems, then there needs to be local
accountability to local ratepayers. There should be no [local] taxation without
[locally accountable] representation! If the Government wishes to fully assume
this level of local governance accountability, then it clearly follows that the
Province must fully fund the education system from provincial resources and
remove the local property taxation from the education funding system. I very
much doubt that the Saskatchewan Government would want to sponsor such a
massive change in taxation policy throughout our province. Furthermore, I
cannot conceive how the taxation for public education system could change
while leaving the governance and funding systems for Catholic education in
Saskatchewan unchanged.
2. Parents and Students
Publicly elected school board members also serve the interests (and are
accountable) to parents and students for a quality education in all respects.
Public school board members are not, at least overtly, elected on the basis of
any partisan political party or ideology. Provincial governments are elected on
the basis of partisan politics, and their appointees to an education board would
be viewed as partisan as their most pressing accountability would be to the
provincial government. The public education system should not, in my view, be
2
ϭϰϱ

or appear to be, susceptible to unbalanced partisan political direction and
manipulation. I believe that our health system has been severely weakened and
discredited when the provincial government assumed the role of funder and
service provider rather than insurer of health services as the publicly funded
health system was originally intended. As insurer of health services, the
Saskatchewan Government alleviated the Inancial burden of insured health
services for individuals and families but did not direct the provision of health
services. The accountability for these services was vested in the service
provider and the agency that organized the services. Accountability for the
quality and the outcome of the services existed largely between the service
provider and the individual patient. Saskatchewan health reform of the 1990’s
and since has resulted in a direct accountability shift; for the quality and
outcome of health service must now be viewed as a matter controlled by the
Province of Saskatchewan, whose Government is elected on the basis of
partisan politics. Inevitably it has become a political football game without end
and the consequence, in my view, has been a loss in public conIdence in our
health system.
In the case of the provincial health system however, it must be acknowledged
that the provincial government funds almost all of the system. Therefore a
point can be made that the Saskatchewan Government should direct the health
system. I understand that the Provincial Auditor will advocate this position, a
position that might be defendable. However the provincial public education
system is partially funded through local taxation so that the Province is not, and
should not totally direct the education system. Locally elected and accountable
community leaders are responsible for the provision of public education
services and the dierences between health and education should not be
ignored. Do not make the same mistake in the education system as Government
has already made in the health system. A partisan provincial government of
any political stripe should do no more than subsidize public education; it
should not become the sole funder, provider and direction setter in terms of
education values and beliefs for to do so will ultimately result in a loss of public
conIdence in the system.
How Would Separate and Private Education Systems Compare with A Provincial
Public Board of Education?
I am concerned how the governance structure for the Catholic school system,
the private schools and First Nations school systems would be compared to a
centrally governed public school system. I fear that the step to centralize
governance of public education would ultimately serve to weaken the public
perception of quality in a public education and thereby encourage responsible
parents to seek a much more locally accountable system that would likely be
3
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viewed as more sensitive and responsive to local issues, values and beliefs.
This is just what happened in the 1970’s in the United States, and California in
particular. There and then, the public lost conIdence in the public education
system and responsible (and auent) parents sought a quality and values
based education elsewhere. Research the history of Proposition 13 in
California before you decide to weaken the public con6dence in our
Saskatchewan public education system!
Choose the Right Target
Before initiating further change to the public education system as a means for
possible cost savings, Government must Irst consider the enormous cost of
duplicate education systems in our province. It might be feasible to support a
Catholic education in Saskatchewan and meet the requirements of the BNA Act,
without destroying the public education system. Does the BNA act require
separate boards of education for Catholics? Does the BNA act require a
duplicate administration system for Catholics? Does the BNA act require
dierent buildings for students and dierent bussing systems? If the
Saskatchewan Government wishes to save money in governance and
administrative costs in education, simply review your funding policies and
practices and restrict and/or regulate them! Look Irst to the system that the
Province has allowed, under legislation, to become duplicated and/ or
fragmented to serve linguistic or sectarian beliefs! These matters are primarily
issues of instruction rather than governance, administrative direction and
separate infrastructure!

If the Saskatchewan Provincial Government must save money in education, and
particularly in administrative costs, the Saskatchewan Provincial Government
has the means to regulate educational administrative costs and allowances.
Simply regulate them by establishing grant restrictions or allowable limitations
or conditions for use of provincial education grants!
The Saskatchewan Government already bargains and controls the provincial
collective bargaining contract with teachers. Perhaps a case can be made
against the rising costs of local agreements entered into by individual boards
(including Catholic Boards). Why not consider establishing regulatory limits or
limitations on how provincial government funding may be allocated. Limit the
costs allowable under collectively bargained contracts if you wish (or dare)!
Experience in the health sector amalgamations over the past twenty years has
led me to believe that the cost of amalgamating dierent collective agreements
generally gravitates to the higher cost models. The Saskatchewan Government
4
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might be more successful in reducing or rolling back the costs of collective
bargaining agreements through exerting increased Inancial pressures on
existing boards rather than amalgamating all public education boards into one.
How does the Saskatchewan Government deal with collective bargaining
agreements with individual Catholic boards?
Saskatchewan Public Education is the Foundation for Encouraging Canadian
Values
The current proposal to further consolidate governance of the public
education system in Saskatchewan is very unwise because it would
inevitably lead to greater fragmentation and sectarianism in Saskatchewan
elementary and secondary education.
I have always considered that the main beneIt of a strong public education
system is that it brings together young people of dierent family backgrounds
in the same learning environment, while societal values are being learned and
dierences in cultural or religious beliefs can be discussed, understood and
respected. Learning to respect the values and beliefs of other;, to learn, work
and play with people of diverse backgrounds is fundamental to our Canadian
culture. Parents want to know that their children are learning the “right” values;
they need to be assured that the education system respects the beliefs of each
family and that all values, beliefs and traditions must comply with Canadian
laws.
This is perhaps the most pressing accountability of locally elected
trustees. An education board of provincially appointed “hacks” would not be
viewed as being publicly accountable for safeguarding community values. This
would result, in my view, in increasing pressure to create more private or
sectarian splinter education systems in Saskatchewan.
I recently heard, on a Canadian national news source, a view that Canada
remains as one, if not the only remaining nation, to embrace plurality in our
society. Canadians have embraced multiculturalism; respecting individual
dierences in ethnic or cultural diversity and/or religious tolerance. This has
historically been the keystone element in building our public education system
(and society) where all are welcome and all should be respected. Why would
the Saskatchewan Government wish to weaken this in our society?

5
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SRPSD’s
Response to Educational Governance Review Report
January 23, 2017
Understandings
Publicly funded public education is society’s best hope for creating a more equitable future for all
citizens. Education is a shared responsibility between schools, communities and the government. We
recognize the Government of Saskatchewan’s responsibility for the establishment and oversight of
governance in PreK to 12 education. We understand that change in all functioning bodies happens – it is
inevitable.
We feel that changes in governance must support and improve the teaching and learning relationships
between all stakeholders, as this is what is truly essential to a successful education system. If change is
to occur, we trust that teaching and learning is at the heart of the decisions and that students are the
number one priority.

We are the Saskatchewan Rivers School Division #119

We have some concerns with the many factors that may be altered by the proposed change options.
We feel that some of these changes may influence teacher time and workload intensification. These
factors will also directly affect the most important part of our education community – the students.

Impact on Teachers
After a review of the Educational Governance Review Report (Perrins, December 2016), our group has
brainstormed many concerns that may impact teachers and the profession. We are asking the panel to
consider these situations in the process of decision making for the education sector of our province. As
our contribution to the shared nature of education in this province, please consider the following:
Local Agreements: We trust that local agreements will be respected and honoured. How will
1.
local agreements be renegotiated if amalgamations occur and what will the consultation and
renegotiation process look like? This process may create stress and uncertainty for all teachers involved
adding pressures to the daily teaching of our students.
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2.
Job Security: Teachers work for the School Division, not the school. If a teacher has roots in
Prince Albert but ends up being transferred to Estevan as part of a single provincial board the added
stress may lead to the breakdown of relationships and family, and cause an extra burden for those
teachers. If a teacher goes on Maternity leave, will there be an uncertainty as to where they will return
to work? If there is a constant uncertainty about jobs or positions, we may lose strong teachers to other
lines of work or other provinces and teacher retention becomes an issue. What will happen to teachers
in smaller centres? They already feel uncertain about their teaching load and job security. What
happens when they are just one small piece of the giant puzzle?
3.
Daily Teaching Workload: Right now, divisions know most of their teachers and their strengths
and will place teachers who best fit the needs of students. If there is one division deciding the teacher
workload, there may not necessarily be the same knowledge base in order to assign teachers in the best
interests of the students or the school. Will there be an impact on class size? What are we teaching?
Who decides? What impact will this have on special programming? Will Alternative Education classes
be dissolved? What will the classes look like? Will students continue to have access to outside
resources, such as mental health, occupational therapy, addictions counselling?
Policy: We fear that we will lose the strong relationships that we have within our divisions now.
4.
We are also concerned about the policies that affect the day to day operations of schools. How long will
different processes take? If a teacher needs to take a leave, how long will it take to be granted that
leave? If there is an emergency situation within a school and the central office is a long way from that
school, how long will it take to be dealt with? If this change occurs, how long will it be before the focus
is on the classroom and not on the system change and re-building? How much will this re-structuring
cost? Will it take away from the best teaching we can give our students?
Relationships with Boards of Education: As before, our boards and school divisions know the
5.
strengths of its teachers within their division. One central board or even a few large regional divisions
may not be able to build those relationships with those teachers to place them in the best working
conditions for the students we serve. How will local issues be dealt with? Every school and location has
unique issues that arise that cannot be dealt with a broad brush.

Impact on Students
As a group whose concern is the ever increasing workload on teachers, it is important to keep in mind
that any impact upon the students directly impacts the workload of teachers. In response to the report,
we wanted to point a few concerns in regards to the impact on students that changes from the new
transformational change may have. Please take the following into consideration when determining the
direction of change:
Local awareness and understanding of needs of students would be strained without local
1.
leadership. Given the amount of geographical area, and the demographic differences, the needs of
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students vary significantly from the North to the South. This variation in needs, and the way local
leadership can respond appropriately requires consideration with any changes to the new system. (i.e.
Suicide Rates, Mental Health Issues, Transiency, Cultural and Occupational differences…)
2.
Many programs that have been put in place (such as Carlton Connections, transitional
programming, alternative educational programming, locally developed curricula and other such locally
derived initiatives) are in response to local needs, and are often developed in coordination with other
local agencies. Without local leadership, how are those relationships going to be maintained? What
happens to the in-place programing?
3.
Schools are already struggling to meet the diagnostic needs of students. Educational
Psychologists, Speech Therapists, and other specialists are in short supply. How is change going to
affect/improve this? Will these programs receive enough focus?
Teacher-student ratio, as well as appropriate EA allocation to needs ratio, has a huge effect on
4.
students’ experience in school, as well as the direct one-on-one time which they receive from their
teacher. With the changes to the system, will the teacher student ratio increase or decrease; will a norm
be set that must be followed provincially? How will possible changes affect multi-grade classrooms?
Tell Them from Me, a provincially mandated program, has shown that giving students a voice to
5.
in their education has a great effect on student success. Without local leadership listening to and
responding to Student Voice, how will changes be implemented, and will these changes be authentic?
6.
How will amalgamation affect transportation boundaries and policies? Often these boundaries
have been set to respond to specific local needs. Would these local needs be given consideration when
realigning boundaries and policies?
7.
Teacher materials/programming and learning resources are always a concern. Many teachers
have taught a math class of 25-30 students with 3 text books. Laptops or access to technology for
students is provided, but is limited due to budget constraints. This directly affects students. With the
proposed changes to the system, who chooses the programs that the teachers are supposed to use; how
will the resources be allocated; and what is the cost of changing/replacing, or increasing the number of
resources that schools are allocated?
8.
Change takes time, as does negotiating all of the minute details that would need to be covered
in developing such a large change. During this time period, the focus of the educational system would be
on creating policy and the aligning of procedures and may not be solely on the students, or on best
teaching practice. By not focusing on students and teaching practice, the learning environment of
students will without a doubt suffer.
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Conclusion
Our committee believes that students must come first. We urge the panel to carefully consider the full
range of impacts on students and on the teachers that serve them prior to any decision to change
educational governance.
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A Response to Mr. Perrins Report on Educational Governance:
Thank you for the opportunity to respond to the Educational Governance Review Report for
Kindergarten to Grade 12 written by Dan Perrins. Mr. Perrins must be recognized for the
efficient way in which he was able to put this report together. To find, review, critique and
analyze over 50 documents; to speak to 19 school boards, the Saskatchewan Teachers
Federation, the Saskatchewan School Boards Association, the Saskatchewan Association of
School Business Officials, a parent group, the opposition education critic, and members of the
general public (whose proportional input seems to be largely missing from this document) would
have been an arduous task. And then, after that process, analyze and organize data into common
themes would have been daunting. And then, develop four recommendations for governance
with an extensive list of both pros and cons for each recommendation would again have been a
challenging process. And finally, writing a draft copy of the report, editing that report using
proof readers, performing additional analysis, writing a final copy, and then printing and
distributing a 33 page document all in what appears to be about 25 days. When you consider that
this report has the potential to bring about arguably the most dramatic change in educational
governance in the history of the province and it was all done in 25 days that is indeed feat. I am
sure that there are skeptics in the academic world who have written similar reports and
conducted similar research that would say that this could not be done. I am sure those same
skeptics might also theorize that the only way that such an extensive study could be
accomplished in such a short time frame is that perhaps the groundwork for the study was
already done by someone else months ago and all that needed to be done was some minor
“tweaking” by a credible external third-party to provide the report with some needed integrity. I
may or may not agree with those critics but, it does appear like the report was finalized in a short
time frame as there are a number of technical errors and/or shortcomings in the report, especially
in referencing. For instance, the following are listed as references but are not specifically referred
to in the document...
Canadian School Boards Association. 2015. Cross-Country Overview of Education Structure for
Public Boards of Education.
Accessed December 1, 2016.
Devarics, Chuck, and Eileen O’Brien. Eight Characteristics of Effective School Boards. Center
for Public Education.
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Alexandria: Center for Public Education, 2011. Accessed November 18, 2016.
Education Encyclopedia. School Boards – Selection and Education of Members. Accessed
November 17, 2016
Fullan, Michael. 2016. “The Big Ideas Behind Whole System Reform.” Education Canada.
Winter 2016: Vol. 56: 4.
Loraine Thompson Information Services, Ltd. 1993. Final Report of the Saskatchewan Task
Force on Educational
Governance. Saskatchewan School Trustees Association Research Centre. Accessed November
21, 2016.
New Brunswick District Education Councils (DEC). n.d. District Education Councils: Working
Together to Improve
Education. Accessed November 30, 2016.
Also, five OECD documents are in the reference list but there are only two references to
those documents.
Mr. Perrins lists 19 documents in “Materials Consulted” but one of those identical
documents is also listed in the Reference List.
While these errors may seem not important to Mr. Perrins, my graduate professors would
disagree and they would say that those errors take away from the credibility of the document.
I also find it interesting that in Mr. Perrins opening letter to the minister, he indicates he was
hired on November 15, 2016 but, he was listing references that he accessed on November 8th,
9th and 14th.
———. 2013. What Makes Schools Successful? Resources, Policies and Practices, Volume 4.
Accessed on November 8,
2016.
———. 2008. School Boards – School Councils: Pointers for Policy Development. Accessed on
November 14, 2016.
———. 2008. Policy Brief: Ten Steps to Equity in Education. Accessed November 9, 2016.
This would indicate that this report was being developed prior to the November 15th,
2016 date that Mr. Perrins refers to in his letter to Minister Morgan. In Mr. Perrins report,
transparency is referred to a number of times as being a key quality of good governance. In my
opinion, working on a report prior to being officially hired to do so, and then trying to give the

ϭϱϲ

3

impression in that report that the work on the project only began after being officially hired to
compete the report is misleading and not be in keeping with a transparent process.
The report also seems to contain a lot of irrelevant information that has the effect of
diverting the reader from the main purpose of the paper (which I believe is governance). A
comparison of the Western Canadian provinces by area and school board size is one of those.
Mr. Perrin’s comparison of Saskatchewan and Manitoba on Page 7 for example, is really not
helpful. The fact that both provinces have roughly 1 million people is most certainly a
commonality. However, the fact that Manitoba has almost 700,000 of those one million people
living within the highway circle that surrounds Winnipeg compared to Saskatchewan’s more
distributed population makes any kind of comparison of school division size by area and
geography in these two provinces irrelevant. Additionally, sighting comparisons of board size on
page 8 (largest 22 in Ontario and smallest 3 in BC and Alberta) is really not helpful in discussing
governance and using extreme values is rarely pertinent in research. A more realistic number for
the size of school boards would be the average board size or the size of board most frequently
encountered in that province (which by my quick research seems to be somewhere between 7
and 9 board members). I actually found a School Board in Alberta that has only a single Board
member (Northland School Division #61). Therefore the lowest number of board members being
3 that Mr. Perrins states for Alberta and B.C. is inaccurate. In any event, I am not sure why Mr.
Perrins would think listing those extreme values of 22 board members being the largest size and
3 being the smallest size would be beneficial in trying to determine a new governance model for
Education in the Province of Saskatchewan (other than somehow trying to imply that such a
degree of variance in Board membership numbers would indicate that elected school boards
don’t make a difference?).
On page 9, Mr. Perrins indicates that there is no real connection between Board
governance and student achievement. In Michael Fords 1993 study entitled The Impact of
School Board Governance on Academic Achievement in Diverse States he concludes:
The problem of the American school board is more about perception than reality. No
doubt there are school boards that do a poor job, but that is not, as some have claimed,
reason to scrap the institution as a whole. The connections between governance and
district academic performance identified and explored in the preceding chapters gives no
reason to support the notion that democratically elected school boards are fundamentally
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flawed. The common finding across the groups in the comparative case study design
reveals the school board to be a flexible institution capable of effectiveness in very
different situations precisely because there is no one best way to improve academic
outcomes.
This quote is not dissimilar from the research conducted by Shepard, Galway, Brown and Weins
in their 2013 Pan Canadian Study entitled School Boards Matter (see link at the end of the
document).
It is also interesting that some jurisdictions that have gone through extensive
centralization, are now looking at a more decentralized approach to allow schools to be more
autonomous in helping the students in their communities achieve:
http://www.edweek.org/ew/articles/2014/01/09/16overview.h33.html
Denver, Colorado is one of many large systems that are finding it is better for students
academically to decentralize their system. Actually, there is a whole country that uses a more
decentralized approach as well.
In Finland (whose students do pretty well on the PISA tests that Mr. Perrin referred to in his
document), they have a system that responds well to student needs. Here are a few interesting
facts about their system:
x

Curriculum is determined at the building level by the principal and teachers, and there is
no Common Core-type curriculum in Finland.

x

School boards are appointed by each municipality and the school board selects the CEO,
or superintendent.

x

No external high-stakes tests are employed before the end of grade 12.

x

Most Finnish elementary and middle schools have fewer than 300 students. The largest
high school in Finland, in fact, has just 1,400 students.

I invite the Ministry to do a little more research in the area of the effect of Board governance
on Student Achievement...there are some relevant studies that are worth consideration.
On page 11, Mr. Perrins refers to the sector plan being “optional” for Boards of Education.
While I know that the Ministry is very careful not to use words such as “mandate” or “directive”
when floating their expectations for Boards of Education, the reality is that Directors of
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Education are not telling Boards that they have a choice in participating in the Ministry
initiatives. Actually, in talking to a number of Board of Education members and central office
staff members from various regions of the province in the last year, I would say that noe of them
knew that participation was optional. My understanding (which comes from our senior
administration at the school division level) was that the Hoshin Kanri strategic planning process
was brought to the Ministry of Education by Dan Florizone who came to Education after
implementing that same strategic planning process in Health Care. The process was not an option
for Health Care and what we as school based administrators were told was that it was not an
option for Education either. If my perception and what I was told (along with many other
Educational partners in this province) was incorrect, then a better and more transparent
communication system within Education is desperately needed. Perhaps this lack of
communication might be one reason why there are conflicting views over current governance
structures in this province.
On page 11, Mr. Perrins also referred to the increase in reading rates for grade 3 students
between 2013 and 2016. He indicates that in 2013, 64% of grade 3 students were reading at
grade level compared to 74% reading at grade level by June 2016. He also seems to credit the
Saskatchewan Reads program as being the main reason as to why this increase took place. The
Saskatchewan Reads Program was implemented at the beginning of the 2015 school year. I am
not sure how Mr. Perrins can determine a correlation between the Saskatchewan Reads Program
and increased reading performance, when Saskatchewan Reads was not even being utilized for
two years of the three-year time frame he refers to. Additionally, the reliability and validity of
provincial data for reading needs to be considered carefully before drawing too many
conclusions or correlations. Let me give you an example. In my school, I had teachers who
would differ by as much as a full grade level when administering the Fountas and Pinnell test for
Reading level to the same student (by the way, Mr. Perrins did not reference the Fountas and
Pinnell test but I assume that is what he is referring to as far a reading score data). In
conversations with other school based administrators and my superintendent, that same scenario
was playing out in many other schools as well. The reasons for this discrepancy are many and
varied including teachers not being familiar with the test, the time it takes time to master the
administration of this test, central office staff who are responsible for teaching teachers how to
use the test have varying levels of expertise with the test, first year teachers not familiar with the
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test combined with having very little experience in teaching reading, experienced teachers that
are teaching reading for the first time without any training in teaching reading, teachers not being
given adequate time to do the individual F & P assessment and evaluation of the student and so
on (that is not an exhaustive list).
I noticed that when it came to Mr. Perrins study, he personally collected some of the data
for his study. That personal collection of data provides an element of validity and reliability since
the data is being collected and interpreted by one person (the author of the report). If he would
have assigned 1000 people to collect his qualitative data through conversations with Boards of
Education, educational partners, parents etc, and then had those 1000 people report their data
back to him so he could write his report, would anyone in the Ministry have considered the data
valid and reliable? Would the Ministry or Mr. Perrins have trusted the data to make
recommendations or decisions? I would hope not. Well, there are about 1000 Grade 3 Reading
teachers in this province. They do their testing and submit their results. No one questions their
results and it would be rare for someone to supervise the process. Because validity and reliability
are not built into this process of data collection and analysis, using this data for anything but an
“indicator of success” is in my mind fool hardy. I contend that accurate, valid and reliable data
on reading scores for Grade 3 in this province simply does not exist and any direct correlation
trying to tie improved reading scores to any single initiative is short sighted. Now I recognize
that this will not sit well with many of the directors in this province, especially the ones who are
responsible for seeing that reading scores at the Grade 3 l3evel increase. And I also realize that
they will defend their data from the ivory tower in which they sit. Again, the reality is that F & P
scores may be an indicator of something positive happening, but to quote percentages assuming
accuracy to within one percentage point is just poor research and poor reporting. The fact that it
is not even the same control group (the 2016 students were in grade 6 in 2006 and a whole new
group of Grade 3 students were assessed in 2016), how can you make comparisons?
On page 13, Mr. Perrins indicates that Saskatchewan graduation rates have leveled off in
the last 10 years. I am not sure why he states this in a report designed to examine governance
structures. Unless his reasoning was to somehow imply that since the amalgamation of school
divisions into 2006 (10 years ago) that graduation rates in Saskatchewan have really not
changed. If that’s the case, then Mr. Perrin should remember that amalgamation was a forced
process and it took time to implement and institutionalize these changes (and there would be
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many educators who would say that schools are not at the institutionalization phase of this
massive change yet). Obviously there are limited resources to deal with educational issues even
when the environment is not turbulent. Amalgamations in 2006 were a turbulent time and it’s not
surprising that things like graduation rates fell to the back burner while restructuring was taking
place. Now that Boards of Education are looking at graduation rates as a specific goal, it will be
interesting to see the results in the years to come. School divisions have only been working on
graduation rates at the school level as a specific goal since September 2016. So again, I am not
sure why Mr. Perrins felt the need to point out that nothing much has changed in the last decade
as it has only been a focus for the province in the last year or two.
And whether it is graduation rates or attendance, it seems interesting to me how the
Ministry of Education (who appears to be interested in becoming more directive and more in
control of how education services are delivered in Saskatchewan) seems to be so out of touch
with what is actually happening in schools. For example, a few years ago, I was at a focus group
meeting in Kindersley and Assistant Deputy Minister Greg Miller was in attendance. The focus
of the meeting was on school improvement but there was a tone of “teachers should be doing
more” from Ministry staff when it came to discussing strategies to address the under
achievement of some students in the K-12 system and the percentage of students not graduating.
One of the comments that I made, in defense of teachers and school based administrators, to
ADM Miller at the time was “if you can find a way to get the students to school, I will make sure
they are taught and your graduation rates will go up”…to which he responded with an obvious
degree of incredulity, “Do I hear you saying that student attendance is a problem?” When I
explained the attendance problem in my school and schools in my division, the same sentiment
was expressed by other teachers in our group. Now, here we are a few years later and the
Ministry is suddenly very concerned about student attendance. Even within our own school
division, I have recently heard comments from senior administration where they said that they
were “shocked” about how poor student attendance was in our division. The sad part about that
comment is that our senior administration team would have been the only ones in our division
who were “shocked”. Those of us that have been working in schools have known this for many
years but, no one was listening. As a matter of fact, our school division didn't even realize until
many years after amalgamation, that they required someone to be designated under the Education
Act as attendance officer. But that’s another story. For me, the most disappointing and
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dysfunctional part of the 2006 amalgamation was the fact that central offices stopped listening to
teachers and principals. The Ministry is guilty of the same poor practice.
On page 14, Mr. Perrins seems to indicate that “cookie-cutter” schools are a desire of the
Ministry of Education. This is based on his comments where he states that it seems remarkable to
him that students in one school division could get a different type of education than another
school division in the same province. Now while he doesn’t use the term “cookie cutter”, it most
certainly is implied in the text. Research would indicate this is not only not possible but not even
desirable. Richard Clark is an educational columnist who says:
In the past 47 years I have studied schooling throughout the country in locations as
varied as large cities, affluent suburbs and off-road villages in Alaska. Although I have
witnessed many districts trying to achieve uniformity, I have never seen children learn
because their school was the same as another school
http://www.seattlepi.com/local/opinion/article/Cookie-cutter-schools-don-t-improve-student1268109.php
Having diversity in schools is self-evident if Mr. Perrins and the Ministry truly believe
that school community councils and communities in general should have a “meaningful voice” in
the educational of their children. That is what is said in the Ministry literature on School
Community Councils…correct?
On page 16, Mr. Perrins seems to criticize Boards of Education for not getting more
involved in the decisions made by senior administration. My understanding of the history on the
governance model used by Boards of Education within Saskatchewan after amalgamation is that
in 2006, Boards of Education in the newly amalgamated school divisions were strongly
encouraged by the Ministry of Education and the SSBA to be using the Carver Model of
Governance. This model, if implemented and followed in its purest form, does not allow Boards
of Education to do the kinds of things Mr. Perrins is accusing them of defaulting on.
http://www.guelphchc.ca/app/webroot/assets/Board_Member_Orientation/Policy_Governance_S
ummary_-_Carver.pdf
To the credit of many Boards of Education, they recognized that the Carver Model had its
short comings. Many boards tried to depart from that model and strike a balance between a
Policy Board and a Board that is more “hands on”. Not an easy task without professional
development and guidance.
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Mr. Perrins also goes on to say that Boards of Education need to be knowledgeable in
their role and that is why Boards of Education should be appointed as opposed to elected.
Following that logic, does this then mean that MLA's need to be appointed as well? I would
think that MLA’s need to have a particular skill set if they are to be a provincial leader and in
charge of billions of dollars? And what does “having the appropriate skill set” say about school
community councils? If Mr. Perrin and the Ministry truly believe that school community
councils should have a “critical voice” in the education of the children in their community,
would not the same logic say they should also be appointed? If not, how can you only appoint
stakeholders at one level and not another?
There are too many other aspects of this report (especially the “Benefits and Challenges”
section for each option) for me to comment on without submitting a similar 33 page document
myself. I would be happy to share my thoughts further with you at one of your consultation
meetings and I would accept the invitation if invited.
Now, after all of that, I am sure if you are wondering if I think that our Educational
system needs some changes to improve opportunities and achievement levels of students while at
the same time addressing fiscal responsibility? ABSOLUTELY!!
There are many factors that currently exist within the educational system that are
impeding student achievement and quite frankly, wasting resources. These include (and are in no
particular order) appropriate use and integration of technology into teaching and learning,
staffing - recruitment of quality teachers and knowledgeable and experienced central office staff
(many current LEADS members have never been or have very limited experience as principals
or vice principals or even school team leadership) , an improvement to the teacher education and
training programs in this province at both the U of S and U of R, effective leadership at the
division level and at the school level, a better understanding on the part of division leadership
teams of the change process, the use of valid and reliable data in decision making, a realistic
number of people in central office (considerably less than current staffing levels) to provide
support directly to schools, a salary grid for LEADS members, an examination province wide of
good practices in the field and in individual schools to see what is working and what is not, a
mechanism for teacher and school based administrator voice in how to meet the needs of
students (and again, this is not an exhaustive list).
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Leadership at every level is key and perhaps one question that the ministry should be
asking itself is why is there such a shortage of quality principals in this province and why are
school divisions having problems finding principals to lead schools, especially in rural areas
(oops..I might have triggered another Ministry initiative on something that they did not know
existed). I have my own theories on that topic but again, I would be more than willing to share
my observations and insights with you at a future date. Based on my

experience as a

classroom teacher, a Vice Principal, a Principal, a Board of Education chairperson (yes I have sat
on that side of the table), and a sessional lecturer at the University of Saskatchewan, I believe I
have something to add to the conversation that would be helpful.
In closing, the process of mandated school division amalgamations that took place in
2006 in this province does not appear to have given the province the results that they desired and
thus Mr. Perrin’s Report on Governance. Contemplating further centralization and amalgamation
begs the question…if previous amalgamations have not resulted in higher learning, better
opportunities for students and effective fiscal management for the province, then why would
anyone think that further amalgamation would lead to that result? If indeed, Mr. Perrin and the
Ministry truly believe in Mr. Perrin’s research where Boards of Education have little impact on
student achievement, then their logic would say that having one Board of Education for the
province would likely have the same impact.
I began my response to this report by indicating that I thought the report was probably
suspect in terms of its timeframe and its attention to detail. My personal experience in graduate
work and reviewing many research studies from refereed journals has been that reports that are
written quickly with little in-depth research (like this one appears to be) tend to be reports that
are written with backwards design. In other words, the conclusion and recommendations are
written first and then the research that supports those conclusions and recommendations are
found and added later. That may not have happened here, but it most certainly appears like it has.
Education is an institution where there are not clear answers; there is very little black and
white. If educational decision making was black and white, every country in the world and every
province or district in the world would be doing things exactly the same. Thinking that this
report somehow demonstrates that a new governance model where one Board of Education
dictates education for the entire province is intrinsically better than what we currently have
seems a little bit short sighted in light of there being quality research to the contrary.

ϭϲϰ

11

I look forward to an opportunity to discuss your report in a broader forum. However, I
also recognize that with only 25 days (allegedly) for Mr. Perrin to write his report, and a similar
time frame for consultation meetings that aren’t public, that this is “pseudo consultation”. My
guess is that the decision regarding which model to use has already been made (especially with
the recent Health Care announcement) and the consultation process is an attempt at some degree
of transparency. I hope I am wrong but, time will tell. I look forward to your response.

Sincerely,
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Some Readings FYI

Denver School Board Sets Course Toward More Decentralized District
http://www.chalkbeat.org/posts/co/2015/05/12/denver-school-board-sets-course-toward-moredecentralized-distric/
Characteristics of Improved Districts
http://www.k12.wa.us/research/pubdocs/DistrictImprovementReport.pdf
Effective Superintendents – Effective Boards
http://www.wallacefoundation.org/knowledge-center/Documents/Effective-SuperintendentsEffective-Boards-Finding-the-Right-Fit.pdf
Planning and Designing for K-12 Next Generation learning
http://net.educause.edu/ir/library/pdf/NGT1303.pdf
Carver Model of Governance
http://www.guelphchc.ca/app/webroot/assets/Board_Member_Orientation/Policy_Governance_S
ummary_-_Carver.pdf
British Columbia Task Force Report on Rural Education
http://www2.gov.bc.ca/assets/gov/education/kindergarten-to-grade12/teach/pdfs/rural_task_rep.pdf
School Boards Matter – Pan Canadian Study
http://www.schoolboardsnl.ca/pdf/School-Boards-Matter-Report-Small.pdf
Size Matters – A Look at School District Consolidation
https://www.americanprogress.org/wp-content/uploads/2013/08/SchoolDistrictSize.pdf
The Impact of School Board Governance on Academic Achievement in Diverse States
http://dc.uwm.edu/cgi/viewcontent.cgi?article=1334&context=etd
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January 20, 2017
The Honourable Don Morgan, Minister of Education
109 - 3502 Taylor Street East
Saskatoon, SK
S7H 5H9
Dear Minister Morgan:
The term ‘transformational change’ has been often employed in recent months by politicians and bureaucrats
alike, but the intent or the definition of that term has not been made clear. We understand that there are
processes in place to ensure that the people of Saskatchewan have a voice in shaping that change. The
School Community Council would like to add our voice to the conversation.
For Sun West families, transformational change means personalized learning, which we have been able to utilize
thanks to the governing structure we currently have in place. This approach to learning, along with the
opportunities our students have thanks to our division Distance Learning Centre, would not be the same with a
different structure in place. This is worrisome.
For the past number of years, students and staff in Sun West have been enthusiastically pioneering this innovative
educational path, which is based on the belief that students - each with their own unique strengths, weaknesses,
interests and preferences - need a voice in determining how and what they are learning. As our schools have
come to embrace this way of thinking, we’ve seen wonderful changes in how our classrooms look, in the language
that our children use at school and then at home, and in the choices that our children have in regards to their own
learning. In this personalized environment, kids get to take charge of their learning and can learn in a way that
best suits them.
Also in line with personalized learning, we have witnessed the creative integration of technology in our classrooms.
Our children have regular access to computers or tablets and a limitless library of digital resources to help them
explore topics of personal interest to them as they develop the fundamental knowledge and skills mandated by the
Province. And because students can work at their own pace, there are opportunities to succeed and grow in ways
they cannot when expected to keep up or wait for their peers.
Through the implementation of these innovative practices, we are creating young citizens with the character and
critical 21st century skills – leadership, technology, collaboration, social accountability – necessary to excel in the
workplace and contribute to successful communities.
The work of Sun West School Division, and other entrepreneurial divisions must not be left to scramble for the
crumbs that fall after a massive restructuring. There is great work being done - using lean and efficient processes to personalize student learning in our schools. We very much hope that this continues regardless of the
organizational structure of the education system.
We wish you well in your deliberations.
Sincerely,

School Community Council
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January 23, 2017
The Honourable Don Morgan, Minister of Education
109 - 3502 Taylor Street East
Saskatoon, SK
S7H 5H9
Dear Minister Morgan:
RE: Transformational Change = Provincial Commitment to Innovation = Personalized Learning
The term ‘transformational change’ has been often employed in recent months by politicians and bureaucrats
alike, but the intent or the definition of that term has not been made clear. We understand that there are
processes in place to ensure that the people of Saskatchewan have a voice in shaping that change. The
School Community Council would like to add our voice to the conversation.
For Sun West families, transformational change means:

Personalized learning.
It works and we are watching it happen in our classrooms every day.
For the past number of years, students and staff in Sun West have been enthusiastically pioneering this innovative
educational path, which is based on the belief that students - each with their own unique strengths, weaknesses,
interests and preferences - need a voice in determining how and what they are learning. As our schools have
come to embrace this way of thinking, we’ve seen wonderful changes in how our classrooms look, in the language
that our children use at school and then at home, and in the choices that our children have in regards to their own
learning. In this personalized environment, kids get to take charge of their learning and can learn in a way that
best suits them.
Also in line with personalized learning, we have witnessed the creative integration of technology in our classrooms.
Our children have regular access to computers or tablets and a limitless library of digital resources to help them
explore topics of personal interest to them as they develop the fundamental knowledge and skills mandated by the
Province. And because students can work at their own pace, there are opportunities to succeed and grow in ways
they cannot when expected to keep up or wait for their peers.
Through the implementation of these innovative practices, we are creating young citizens with the character and
st
critical 21 century skills – leadership, technology, collaboration, social accountability – necessary to excel in the
workplace and contribute to successful communities.
These innovative practices would not be possible without our locally elected school boards. Every community has a
unique culture which is reflected in the school and how the students learn. Having a locally elected board member
allows us to speak directly with the Sun West School Division, addressing what our children need the most for their
education. More care and consideration is put into their roles as board members as they are accountable to the
people they represent and will fight for families and communities. If boards become appointed, we will lose our
voice, be stripped of our opinion and students will be seen as a statistic and not an individual.
School is a small rural school with astounding students in Kindergarten to Grade Six. Our
students have a greater opportunity of one on one learning with teachers and develop a very strong bond with
their peers which is very difficult for some to find in larger schools. If school boards become appointed positions,
we fear our school and community will become lost in the shuffle. Restructuring school divisions may lead to our
very young students having to ride a school bus 3 hours every day in order to be at school. This would be
detrimental to our children’s education as they will lose focus, become too tired in class to learn properly and fall
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behind their peers. The school is the backbone of a community and without it, small town Saskatchewan will suffer
greatly.
The work of Sun West School Division, and other entrepreneurial divisions must not be left to scramble for the
crumbs that fall after a massive restructuring. There is great work being done - using lean and efficient processes to personalize student learning in our schools. We very much hope that this continues as every child in this
province deserves the best education possible.
We wish you well in your deliberations.
Sincerely,

SCC
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January 20, 2017
The Honourable Don Morgan, Minister of Education
109 - 3502 Taylor Street East
Saskatoon, SK
S7H 5H9
Dear Minister Morgan:
The term ‘transformational change’ has been often employed in recent months by politicians and bureaucrats
alike, but the intent or the definition of that term has not been made clear. We understand that there are
processes in place to ensure that the people of Saskatchewan have a voice in shaping that change. The
School Community Council would like to add our voice to the conversation.
For Sun West families, transformational change means personalized learning, which we have been able to utilize
thanks to the governing structure we currently have in place. This approach to learning, along with the
opportunities our students have thanks to our division Distance Learning Centre, would not be the same with a
different structure in place. This is worrisome.
For the past number of years, students and staff in Sun West have been enthusiastically pioneering this innovative
educational path, which is based on the belief that students - each with their own unique strengths, weaknesses,
interests and preferences - need a voice in determining how and what they are learning. As our schools have
come to embrace this way of thinking, we’ve seen wonderful changes in how our classrooms look, in the language
that our children use at school and then at home, and in the choices that our children have in regards to their own
learning. In this personalized environment, kids get to take charge of their learning and can learn in a way that
best suits them.
Also in line with personalized learning, we have witnessed the creative integration of technology in our classrooms.
Our children have regular access to computers or tablets and a limitless library of digital resources to help them
explore topics of personal interest to them as they develop the fundamental knowledge and skills mandated by the
Province. And because students can work at their own pace, there are opportunities to succeed and grow in ways
they cannot when expected to keep up or wait for their peers.
Through the implementation of these innovative practices, we are creating young citizens with the character and
critical 21st century skills – leadership, technology, collaboration, social accountability – necessary to excel in the
workplace and contribute to successful communities.
The work of Sun West School Division, and other entrepreneurial divisions must not be left to scramble for the
crumbs that fall after a massive restructuring. There is great work being done - using lean and efficient processes to personalize student learning in our schools. We very much hope that this continues regardless of the
organizational structure of the education system.
We wish you well in your deliberations.
Sincerely,

On behalf of parents and the
School Community Council
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January 23, 2017
The Governance Panel
K12govconsultations@gov.sk.ca
Dear Governance Panel,
The news of an upcoming decision to be made regarding the K-12 public education system in
Saskatchewan has myself and many others concerned. The Perrins report has offered 4 solutions to the
challenges the current system faces for consideration. While Perrins did present a comprehensive
report, the speed with which these decisions need to be evaluated and made is troublesome. The
future education of our children is not a decision to be rushed and the pros and cons need to be
evaluated properly.
We have the privilege of living in a democratic society; a privilege I do not take for granted. Currently
our locally elected school boards do play a large role and have a direct impact on our schools not only in
student learning, but also in the form of supports for staff and faculty. Having a locally elected school
board demonstrates to our children and the future leaders of our communities that their voice does
matter and that they can make a change, lending hope for the future generations. I worry that if we
lose our locally elected school trustees and turn to larger school divisions with appointed trustees, we
lose the ease with which we can express our cares and concerns, ultimately losing the democracy that
has been fought so hard for to preserve.
Growing up in the Saskatchewan school system has provided countless opportunities for myself. I
appreciate the education I was able to receive living in our province. Coming from a rural area, I do see
the need for there to be equal opportunities for students across the province. Further amalgamations
may not be the answer to this. Initiatives and innovations that have been realized in our current school
divisions have huge potential for our students and I worry that the work currently being done will be
lost. For example, the Sun West Distance Learning Center in Kenaston that was headed up by Sun West
School Division is an asset to not only our school division, but to the entire province. Other projects are
in the works and may lose their funding and be lost if the local elected school boards are not able to
continue with the work they have started.
There is no doubt that there is a need for efficiencies to be identified and more communication,
transparency, and accountability in how the funds are allocated and spent between school boards and
the government. Further investigations need to be made to see how this can happen while keeping our
current school divisions intact. Should further amalgamations take place, how will the concerns of the
local communities be heard? What processes will be put in place to ensure the needs of the
geographically different communities are met? I am directly involved in our local SCC and feel that the
councils are still struggling to find their place. In order to be effective, the SCC relies on the local school
board trustee. Will a representative still be able to attend our local meetings?
Change is imminent, and I hope that the government is careful and thoughtful in their deliberations,
ultimately keeping in sight the importance public education plays in not only our future, but the future
of society in Saskatchewan.
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Sincerely,
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Dear Minister Morgan,
Thank you for the opportunity to share our views on the Educational Governance Review Report
authored by Mr Dan Perrins. We have read the report with great interest. As members of the
School Community Council, we, too, are interested in ensuring that the focus
is on getting as many as possible resources to students.
As SCC members we are in the enviable position of working closely with all the people who
have an inBuence on our children’s education. We sit on a council with the staff of the school,
we have regular access and frequent interaction with our trustee. We have had a chance to
have a quick word with you at the sod-turning at the site of our new school. These relationships
are the impetus to make positive things happen at our school.
As an example, a discussion with planners at the Regina School Board revealed that new playground equipment wasn’t in the budget for the
school and much of the existing
playground equipment was no longer usable, either because of wear and tear or because of
changes to safety regulations. Parents and staff were adamant that playground equipment was
a crucial component of physical education and the healthy growth of children.
As well, in our community, school playgrounds are where all the families in the neighbourhood
come to play in the absence of other facilities. OutAtting a school playground is another way
schools play an important role in our community.
So the SCC worked with architects, the contractors and city planners to include playground
equipment in the landscaping plan. The SCC then created a committee to raise the money to
pay for the equipment. That committee has raised over $50,000 and almost all of it is from the
rea community!
Along the way our trustee, the designers, and the planners and supervisors from the city have
worked with us to incorporate the equipment into the workBow of the project, minimizing the impact of the changes to the schedule and thus the cost.
Another example speaks directly to the positive impact of a committed community on the students. The leaders and staff at
School have made raising the
reading levels of the students a priority. Through a comprehensive program designed by the
school’s leaders and supported by staff, parents and other volunteers, who gave hundreds of
hours of their time reading one-on-one with students, 20% more Connaught students are reading at grade today compared to January, 2016.
This is 20% improvement year-over-year. And this was achieved despite an increase in enrolment of 50 students (roughly a 24 percent increase in the student population). That is an extraordinary accomplishment under any circumstances.
I mention both of these because they are examples of local engagement that directly beneAts
the learning outcomes of children and strengthens the community.
The Perrins Report presents a hierarchy of proposals with the Arst option being the most centralized of resources and administration. Looking at this hierarchy, we And ourselves thinking
about two aspects of education at the local level: Arst, it is our view that education isn’t a cost,
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it’s an investment, and second, any time an opportunity to vote is replaced by a mandate to appoint, it is a loss — a loss of citizens’ rights, of accountability, of responsibility and of freedom to
choose. It is a loss not only of citizenship but of moral authority.
At
School we have a community of support for our students. It includes parents, staff, city and provincial regulators and administrators, and elected ofAcials.
It also includes the community itself: businesses, churches, banks, community organizations
and committed individuals who see helping as a way to contribute. All of us understand that
there are times when we must all exercise Ascal restraint. But that restraint shouldn’t unravel the
support that long-term investments, such as our children, need. It also shouldn’t be done at the
expense of fundamental democratic principles such as choosing our representatives by election.
We tentatively acknowledge support for Option 3B, pending clariAcation of some details.
Thank you for the opportunity to make our case,
Respectfully,
Members of the School Community Coucil of
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January 22, 2017

Honourable Premier Brad Wall
Room 226 – 2405 Legislative Drive
Regina, SK
S4S 0B3
email: premier@gov.sk.ca
Dear Honourable Brad Wall, elected officials and the Education Consultative Committee,
I am writing with concerns over the proposed changes suggested by Mr. Dan Perrins in his Educational
Governance Review Report. While I appreciate that our government and the residents of Saskatchewan
are facing challenging financial times and there are difficult decisions to be made, I urge you all to
consider the long term consequences to not only our children, but all rural communities should broad
spectrum amalgamation take place. I do not believe that any of the options put forward by Mr. Perrins
are in the best interests of my children or my community of
As stated on Page 22 of Mr. Perrins' report the role of the board of education is to “determine program
and service levels to respond to community needs and interests.” With further amalgamations of our
school divisions, the board of education will be further out of touch and in fact work against
community needs and interests. I am concerned that with further amalgamations, many rural schools
will close. The legislated rural closure threshold of 51 students needs to be maintained. Further school
closures would result in more children being transported on Saskatchewan highways and grid road
systems. As a parent of two small children in
I have grave concerns about my children
having to risk school transportation past the Global Transportation Hub.
Interestingly, in Mr. Perrins report on page 22, he states that “during the transition period, a focus on
restructuring may compromise the focus on student outcomes in the Plan for Growth and ESSP”. This
is not acceptable, failing our children to save money is unacceptable, these are our future lawmakers,
healthcare providers, etc. I do not want my children to fall through the cracks during this “transition
period”. As noted in Mr. Perrins report the transition in 2006 took approximately 5 years. That is the
entirety of my daughters' remaining primary education and a large portion of my sons'.
Mr. Perrins reported that with one provincial school division, there would be “greater opportunity for
sharing and implementing effective practices and results from one regional service area to another”.
There is absolutely no reason this cannot be done now, even with the current 28 school divisions. In
2017 electronic means of communication enhance the efficiency of sharing information. His opinion on
this is wrong. What Mr. Perrins fails to consider is the fact that different geographic areas of our
province are dealing with a variety of different situations, there are pockets of different cultures,
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different socio-economic status and different family circumstances that require customized approaches.
Amalgamating 28 school divisions into larger school divisions will impede educators and school
boards abilities to customize their approach to education. Amalgamation will not raise the performance
of the students that are struggling, it will detrimentally impact the students that are meeting learning
objectives.
On page 23, Mr. Perrins reports that one large school division will allow for continued accountability to
the community through school community councils. In many rural communities, the rural closure
threshold must be maintained in order for those schools and their community councils to exist. I believe
that if rural schools close, those communities will disappear. I find it interesting that Mr. Perrins reports
that there would be more transparency with larger school divisions, in spite of him also stating that one
large school division would result in “reduced communication between the board and community” and
“the public's access to the decision makers would be reduced.” Larger school divisions would be less
transparent and less accountable to communities than our current 28 school division system.
In summary, I want what is best for my children. My husband and I moved to rural Saskatchewan
because of the education system in place in
I firmly believe that Prairie Valley School
Division is meeting the needs of my children and the children of
I believe that having a
strong support network of friends in the community and a school in the community in which we live is
of the utmost importance to my children's success. We need to keep our school boards locally elected.
We need to keep decisions closer to our communities. I do not support further amalgamations or further
changes to our subdivision boundaries.
Regardless of what decision you make, whether you choose option 1, 2, 3a or 3b from the Educational
Governance Review Report, or if it is something else entirely, I respectfully request that you present
your decision to the stakeholders and communities for public review and input prior to implementation
or legislative changes. This would allow stakeholders the opportunity to point out any unintended
consequences that may arise as a result of your decision.
Respectfully submitted,

c.c Honourable Minister of Education Don Morgan, Q.C.
c.ci Honourable Lyle Stewart, MLA Lumsden-Morse (email: lumsdenmorse.mla@sasktel.net)
c.cii
Educational consultative committee (email: K12govconsultations@gov.sk.ca)
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January 22, 2017

Honourable Premier Brad Wall
Room 226 – 2405 Legislative Drive
Regina, SK
S4S 0B3
email: premier@gov.sk.ca
Dear Honourable Brad Wall, elected officials and the Education Consultative Committee,
I am writing with concerns over the proposed changes suggested by Mr. Dan Perrins in his Educational
Governance Review Report. While I appreciate that our government and the residents of Saskatchewan
are facing challenging financial times and there are difficult decisions to be made, I urge you all to
consider the long term consequences to not only our children, but all rural communities should broad
spectrum amalgamation take place. I do not believe that any of the options put forward by Mr. Perrins
are in the best interests of my children or my community of
As stated on Page 22 of Mr. Perrins' report the role of the board of education is to “determine program
and service levels to respond to community needs and interests.” With further amalgamations of our
school divisions, the board of education will be further out of touch and in fact work against
community needs and interests. I am concerned that with further amalgamations, many rural schools
will close. The legislated rural closure threshold of 51 students needs to be maintained. Further school
closures would result in more children being transported on Saskatchewan highways and grid road
systems.
Interestingly, in Mr. Perrins report on page 22, he states that “during the transition period, a focus on
restructuring may compromise the focus on student outcomes in the Plan for Growth and ESSP”. This
is not acceptable, failing our children to save money is unacceptable, these are our future lawmakers,
healthcare providers, etc. I do not want my children to fall through the cracks during this “transition
period”. As noted in Mr. Perrins report the transition in 2006 took approximately 5 years. That is the
entirety of my daughters' remaining primary education and a large portion of my sons'.
Mr. Perrins reported that with one provincial school division, there would be “greater opportunity for
sharing and implementing effective practices and results from one regional service area to another”.
There is absolutely no reason this cannot be done now, even with the current 28 school divisions. In
2017 electronic means of communication enhance the efficiency of sharing information. His opinion on
this is wrong. What Mr. Perrins fails to consider is the fact that different geographic areas of our
province are dealing with a variety of different situations, there are pockets of different cultures,
different socio-economic status and different family circumstances that require customized approaches.
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Amalgamating 28 school divisions into larger school divisions will impede educators and school
boards abilities to customize their approach to education. Amalgamation will not raise the performance
of the students that are struggling, it will detrimentally impact the students that are meeting learning
objectives.
On page 23, Mr. Perrins reports that one large school division will allow for continued accountability to
the community through school community councils. In many rural communities, the rural closure
threshold must be maintained in order for those schools and their community councils to exist. I believe
that if rural schools close, those communities will disappear. I find it interesting that Mr. Perrins reports
that there would be more transparency with larger school divisions, in spite of him also stating that one
large school division would result in “reduced communication between the board and community” and
“the public's access to the decision makers would be reduced.” Larger school divisions would be less
transparent and less accountable to communities than our current 28 school division system.
In summary, I want what is best for my children. My husband and I moved to rural Saskatchewan
because of the education system in place in
. I firmly believe that North East School Division
is meeting the needs of my children and the children of
. I believe that having a strong support
network of friends in the community and a school in the community in which we live is of the utmost
importance to my children's success. We need to keep our school boards locally elected. We need to
keep decisions closer to our communities. I do not support further amalgamations or further changes to
our subdivision boundaries.
Regardless of what decision you make, whether you choose option 1, 2, 3a or 3b from the Educational
Governance Review Report, or if it is something else entirely, I respectfully request that you present
your decision to the stakeholders and communities for public review and input prior to implementation
or legislative changes. This would allow stakeholders the opportunity to point out any unintended
consequences that may arise as a result of your decision.
Respectfully submitted,

c.c Honourable Minister of Education Don Morgan, Q.C.
c.ci Educational consultative committee (email: K12govconsultations@gov.sk.ca)
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January 22, 2017

Honourable Premier Brad Wall
Room 226 – 2405 Legislative Drive
Regina, SK
S4S 0B3
email: premier@gov.sk.ca
Dear Honourable Brad Wall, elected officials and the Education Consultative Committee,
I am writing with concerns over the proposed changes suggested by Mr. Dan Perrins in his Educational
Governance Review Report. While I appreciate that our government and the residents of Saskatchewan
are facing challenging financial times and there are difficult decisions to be made, I urge you all to
consider the long term consequences to not only our children, but all rural communities should broad
spectrum amalgamation take place. I do not believe that any of the options put forward by Mr. Perrins
are in the best interests of my grandchildren or my community of
As stated on Page 22 of Mr. Perrins' report the role of the board of education is to “determine program
and service levels to respond to community needs and interests.” With further amalgamations of our
school divisions, the board of education will be further out of touch and in fact work against
community needs and interests. I am concerned that with further amalgamations, many rural schools
will close. The legislated rural closure threshold of 51 students needs to be maintained. Further school
closures would result in more children being transported on Saskatchewan highways and grid road
systems.
Interestingly, in Mr. Perrins report on page 22, he states that “during the transition period, a focus on
restructuring may compromise the focus on student outcomes in the Plan for Growth and ESSP”. This
is not acceptable, failing our children to save money is unacceptable, these are our future lawmakers,
healthcare providers, etc. I do not want my grandchildren to fall through the cracks during this
“transition period”. As noted in Mr. Perrins report the transition in 2006 took approximately 5 years.
Mr. Perrins reported that with one provincial school division, there would be “greater opportunity for
sharing and implementing effective practices and results from one regional service area to another”.
There is absolutely no reason this cannot be done now, even with the current 28 school divisions. In
2017, electronic means of communication enhance the efficiency of sharing information. His opinion
on this is wrong. What Mr. Perrins fails to consider is the fact that different geographic areas of our
province are dealing with a variety of different situations, there are pockets of different cultures,
different socio-economic status and different family circumstances that require customized approaches.
Amalgamating 28 school divisions into larger school divisions will impede educators and school
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boards abilities to customize their approach to education. Amalgamation will not raise the performance
of the students that are struggling, it will detrimentally impact the students that are meeting learning
objectives.
On page 23, Mr. Perrins reports that one large school division will allow for continued accountability to
the community through school community councils. In many rural communities, the rural closure
threshold must be maintained in order for those schools and their community councils to exist. I believe
that if rural schools close, those communities will disappear. I find it interesting that Mr. Perrins reports
that there would be more transparency with larger school divisions, in spite of him also stating that one
large school division would result in “reduced communication between the board and community” and
“the public's access to the decision makers would be reduced.” Larger school divisions would be less
transparent and less accountable to communities than our current 28 school division system.
In summary, I want what is best for my grandchildren, my community of
the people of
our province. I believe that having a school in the community in which we live with locally elected
school board members is of the utmost importance to children's success and community growth. Many
small businesses exist in communities and their existence is threatened should the population of a
community decrease with school closures, assuming large amalgamations would lead to school
closures. Locally elected school boards would be much more accountable and more informed on
factors impacting our community and students than appointed board members from outside our
community. I do not support further amalgamations or further changes to our subdivision boundaries.
Regardless of what decision you make, whether you choose option 1, 2, 3a or 3b from the Educational
Governance Review Report, or if it is something else entirely, I respectfully request that you present
your decision to the stakeholders and communities for public review and input prior to implementation
or legislative changes. This would allow stakeholders the opportunity to point out any unintended
consequences that may arise as a result of your decision.
Respectfully submitted,

c.c Honourable Minister of Education Don Morgan, Q.C.
c.ci Educational consultative committee (email: K12govconsultations@gov.sk.ca)
c.cii
Honourable Don McMorris, MLA Indian Head - Milestone (email:
mcmorris.mla@sasktel.net)
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January 22, 2017

Honourable Premier Brad Wall
Room 226 – 2405 Legislative Drive
Regina, SK
S4S 0B3
email: premier@gov.sk.ca
Dear Honourable Brad Wall, elected officials and the Education Consultative
Committee,
I am writing with concerns over the proposed changes suggested by Mr. Dan Perrins in
his Educational Governance Review Report. While I appreciate that our government and
the residents of Saskatchewan are facing challenging financial times and there are
difficult decisions to be made, I urge you all to consider the long term consequences to
not only our children, but all rural communities should broad spectrum amalgamation
take place. I do not believe that any of the options put forward by Mr. Perrins are in the
best interests of any children or my rural community, nor any rural communities.
As stated on Page 22 of Mr. Perrins' report the role of the board of education is to
“determine program and service levels to respond to community needs and interests.”
With further amalgamations of our school divisions, the board of education will be
further out of touch and in fact work against community needs and interests. I am
concerned that with further amalgamations, many rural schools will close. The legislated
rural closure threshold of 51 students needs to be maintained. Further school closures
would result in more children being transported on Saskatchewan highways and grid
road systems. With an increased number of students being bussed, the increase for the
risk of accident and injury will increase simply because of the complexity of the bussing
situation and daily road time.
Interestingly, in Mr. Perrins report on page 22, he states that “during the transition
period, a focus on restructuring may compromise the focus on student outcomes in the
Plan for Growth and ESSP”. This is not acceptable, failing our children to save money is
unacceptable, these are our future lawmakers, healthcare providers, etc. I do not want
any children to fall through the cracks during this “transition period”. As noted in Mr.
Perrins report the transition in 2006 took approximately 5 years. That potentially can
represent the entirety of remaining primary education for many children.
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Mr. Perrins reported that with one provincial school division, there would be “greater
opportunity for sharing and implementing effective practices and results from one
regional service area to another”. There is absolutely no reason this cannot be done now,
even with the current 28 school divisions. In 2017 electronic means of communication
enhance the efficiency of sharing information. His opinion on this is wrong. What Mr.
Perrins fails to consider is the fact that different geographic areas of our province are
dealing with a variety of different situations, there are pockets of different cultures,
different socio-economic status and different family circumstances that require
customized approaches. Amalgamating 28 school divisions into larger school divisions
will impede educators and school boards abilities to customize their approach to
education. Amalgamation will not raise the performance of the students that are
struggling, it will detrimentally impact the students that are meeting learning objectives.
On page 23, Mr. Perrins reports that one large school division will allow for continued
accountability to the community through school community councils. In many rural
communities, the rural closure threshold must be maintained in order for those schools
and their community councils to exist. I believe that if rural schools close, those
communities will disappear. I find it interesting that Mr. Perrins reports that there would
be more transparency with larger school divisions, in spite of him also stating that one
large school division would result in “reduced communication between the board and
community” and “the public's access to the decision makers would be reduced.” Larger
school divisions would be less transparent and less accountable to communities than our
current 28 school division system.
In summary, I want what is best for not only my grandchildren, but for all children. I
firmly believe that Prairie Valley School Division is meeting the needs of my
grandchildren and the children of
. I believe that having a strong support
network of friends in the community and a school in the community in which our son
and wife live is of the utmost importance to my grandchildren's success. We need to
keep our school boards locally elected. We need to keep decisions closer to our
communities. I do not support further amalgamations or further changes to our
subdivision boundaries.
Regardless of what decision you make, whether you choose option 1, 2, 3a or 3b from
the Educational Governance Review Report, or if it is something else entirely, I
respectfully request that you present your decision to the stakeholders and communities
for public review and input prior to implementation or legislative changes. This would
allow stakeholders the opportunity to point out any unintended consequences that may
arise as a result of your decision.
Respectfully submitted,
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c.c Honourable Minister of Education Don Morgan, Q.C.
c.ci Honourable Lyle Stewart, MLA Lumsden-Morse (email:
lumsdenmorse.mla@sasktel.net)
c.cii Educational consultative committee (email: K12govconsultations@gov.sk.ca)
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January 22, 2017

Honourable Premier Brad Wall
Room 226 – 2405 Legislative Drive
Regina, SK
S4S 0B3
email: premier@gov.sk.ca
Dear Honourable Brad Wall, elected officials and the Education Consultative Committee,
I am a resident of the town of
Saskatchewan and have serious concerns regarding the
proposed options for amalgamation of the Saskatchewan school divisions. My wife and I both were
born and raised in small towns in Saskatchewan and made the choice to reside in a small town to raise a
family.
One of the main reasons we chose the town of
was the presence of an elementary school.
We both attended rural elementary schools and benefited from the advantages that rural schools offer,
namely better teacher to student ratios, more one-on-one instruction and the fact that is a close-knit
community where we know everyone and feel safe knowing who our children are playing with.
My concerns about the proposed amalgamation and changes to the school boards are listed below and I
will elaborate on each individually:
1) Potential loss of current Rural School Threshold for Closure Legislation
2) Effect on Rural schools caused by amalgamation with urban centres
3) Quality of Education for our students- both during the transition and ongoing
4) Loss of Community Voice
5) Loss transparency and contact with appointed school boards who do not understand the
community impact of decisions made
6) Additional local consultation on community impact - once the Government has made their final
decision on this matter, prior to implementing and changes/legislation
My primary concern with the proposed changes to the school divisions is the potential for closure of
many rural schools across Saskatchewan, but particularly
School in
I am
aware that in 2008 the government put in place thresholds on the minimum number of students a rural
school must maintain to be protected from any risk of closure by a school division. This legislation was
in response to a number school closures that occurred subsequent to the amalgamations of school
divisions in 2006. This was to my understanding an unintended consequence of the 2006
amalgamations, but one that resulting in many communities suffering. I commend the government for
recognizing this issue and implementing the 2008 legislation setting those rural school thresholds for
closure to prevent further losses. My concern though, is if the legislation regarding school boards is
revised once again in 2017 to allow more amalgamation, that it could easily be overlooked, resulting in
more rural school closures. If these thresholds are not maintained it could have a devastating impact not
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only on our community school, but on our community as a whole. I can guarantee closure of our school
would devastate the Town of
. I have had many discussions with other members of the
community and they have all stated that if there was no school here, they would move and leave the
community. The school here is a primary draw for our young families and without the school, the
community will certainly wither and possibly cease to exist. I implore you that should you move
forward with any of the listed options for amalgamation or any other changes to the educational system
that you ensure these legislated rural school closure thresholds are maintained in the new system.
My second concern with the four options, as listed, comes from the lack of details we currently have,
which only leaves us speculation. My concern is that due to our proximity to Regina that our school
could possibly be amalgamated into a school division which includes urban Regina. Regina has good
schools providing good education but considerations for urban students and rural students are not the
same. If the same school board was making school division-wide decisions for both rural and urban
schools/students, I fear the rural students would have a much smaller representation simply due to
numbers and not have their needs addressed. However, locally to those students and their families, it
could have major consequences to their education and community. Rural and urban schools, face
significantly different issues and challenges. I would like to see the representation of the rural and
urban schools remain separate in any of the options of amalgamation.
My third concern is with regards to the education my children and all students in Saskatchewan are
receiving both during this transition and ongoing into the future. As Mr. Perrins stated: “during the
transition period, a focus on restructuring may compromise the focus on student outcomes in the Plan
for Growth and ESSP”. Our students are the future of Saskatchewan and I personally have seen the
negative impact even simple things can have on a student's educational outcomes. I am a

One recent example of how small changes can affect students came across my path. This
student had multiple changes in teacher (in the same school) throughout his Grade 1 school year and
the school reported to parents that this entire class was 34% behind the typical expected Grade 1
performance levels. These students are now playing catch-up to try and regain the lost ground. I can
only imagine the potential impact of school-division wide changes. Our students depend upon us to
ensure they receive a proper education and we cannot fail them; these students are our future doctors,
politicians, nurses, teachers, etc... If any changes in the school divisions are made the utmost attention
must remain on maintaining the education of our students as the priority. In addition, my concerns
regarding the ongoing quality of the education is due to the potential for larger school boards which are
less in touch with our communities trying provide blanket, cookie-cutter education to every student in
every school. These large school boards will not have the local insight to be able to make customized
teaching/educational changes to local schools/classrooms based upon their individual needs. Our
students will suffer with this generic blanket approach. The future of our province will suffer as well.
My fourth point is simple – with larger school divisions we will lose our community voice. Mr. Perrins'
report concurs with this point: “reduced communication between the board and community” and “the
public's access to the decision makers would be reduced.” Our children's voice and their needs must be
heard in order to provide them the best possible education. With amalgamation of
in
2006 our community voice was reduced to 4% in this new large school division. However, with the
hard work of committed local board members our voice was carried to the board. Despite the board
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receiving our voice, decisions are being made that are to benefit the school board and have zero benefit
to our community. In fact, these decisions have a great negative effect to
. When the
funding model for the education system changed to a single-payer funding model,
lost
its' tuition agreement with Luther High School. In the interim Prairie Valley School Division
coordinated an alternative solution to have
students attend other Regina High Schools.
This interim solution is coming to an end with Prairie Valley's stated mandate to have our students
attend Lumsden High School. This decision is beneficial to Prairie Valley as they will receive more
funding with our students in their school. However, for
families this becomes an
impractical system with great added expense. The majority of
residents, and thus
students' parents, work in Regina and so for parents wanting to attend their children's extra-curricular
activities it would involve a significant increase in travel time and distance resulting in greater
expenses. In many circumstances parents would be unable to attend due to the strain on additional time
required off work to travel to such event. Also, and more importantly our students would have
increased travel time of 30 minutes compared to 10 minutes to and from school and the travel would
now be on grid roads instead of paved highways. The safety factor to be considered here is not
insignificant. I am explaining this all to illustrate the impact a large school division has on a local
school. This decision was not made in the best interests of our students; it was a financial decision to
benefit the school division. Further amalgamation will only increase the frequency of this type decision
being made without the best interests of our students being the primary deciding factor.
My fifth point is with regards to the potential of appointed school board members rather than elected.
Our elected board members understand our local communities, local schools, local students and our
individual local needs. An appointed board member becomes a political position to a person with likely
no community ties perhaps resulting in “good business decisions” being made but not decisions that
consider the quality of education our students are receiving and the impact of those decisions on our
students, local schools and communities. I would like the school boards to remain elected positions.
Finally, it is my opinion that further amalgamation would bring no benefit to our students and their
education. I would ask the Saskatchewan Party to reconsider this process and to leave our school
divisions as they are. As an additional point I am a staunch Saskatchewan Party supporter and have
been happy with their work for Saskatchewan. The parties' main support comes from rural communities
and the effect of this type of this decision on rural communities should be thoroughly assessed and
considered by the government. This decision will certainly affect all of our futures as it has the
potential to make or break our children's education as they indeed are the future. In any case, I would
put forward that whatever decision the government does make and move forward with that you bring
the final decision back to the public before enacting any legislation or making changes so that the
impact of the decision on each local school can be made clear and any unintended consequences are not
overlooked.
In summary my personal feedback is as follows:
1) In any option, the legislated rural school closure thresholds must be maintained.
2) Any amalgamation should maintain separation of urban and rural schools given their diverse
needs.
3) The education of our students must remain the priority at all times and cannot be impacted
negatively by any amalgamation option both during the transition and in the future. Any
policies or mandates required must be in place to ensure this.
4) Amalgamation will result in loss of community voice in the education system, therefore I
oppose any options which involve further amalgamation.
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5) Elected school board member must remain the status quo. Appointed school board members
will be detrimental to the quality of our students' education and will not be in touch with the
local communities.
6) Regardless of the decision made, stakeholders (school boards, teachers, student community
councils, students and families) must be consulted a second time prior to any new legislation
being enacting or changes being made. This will allow stakeholders to provide feedback on the
impact of this decision on their school/community and ensure no unintended consequences are
overlooked in the process of implementing your final decision.
Thank you for consideration of my concerns and for making the education of our students the
determining factor in making your final decision.

Respectfully submitted,

c.c Honourable Minister of Education Don Morgan, Q.C.
c.ci Honourable Lyle Stewart, MLA Lumsden-Morse (email: lumsdenmorse.mla@sasktel.net)
c.cii
Educational consultative committee (email: K12govconsultations@gov.sk.ca)
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January 22, 2017

Honourable Premier Brad Wall
Room 226 – 2405 Legislative Drive
Regina, SK
S4S 0B3
email: premier@gov.sk.ca
Dear Honourable Brad Wall, elected officials and the Education Consultative
Committee,
I am writing with concerns over the proposed changes suggested by Mr. Dan Perrins in
his Educational Governance Review Report. While I appreciate that our government and
the residents of Saskatchewan are facing challenging financial times and there are
difficult decisions to be made, I urge you all to consider the long term consequences to
not only our children, but all rural communities should broad spectrum amalgamation
take place. I do not believe that any of the options put forward by Mr. Perrins are in the
best interests of any children or my rural community, nor any rural communities.
As stated on Page 22 of Mr. Perrins' report the role of the board of education is to
“determine program and service levels to respond to community needs and interests.”
With further amalgamations of our school divisions, the board of education will be
further out of touch and in fact work against community needs and interests. I am
concerned that with further amalgamations, many rural schools will close. The legislated
rural closure threshold of 51 students needs to be maintained. Further school closures
would result in more children being transported on Saskatchewan highways and grid
road systems. With an increased number of students being bussed, the increase for the
risk of accident and injury will increase simply because of the complexity of the bussing
situation and daily road time.
Interestingly, in Mr. Perrins report on page 22, he states that “during the transition
period, a focus on restructuring may compromise the focus on student outcomes in the
Plan for Growth and ESSP”. This is not acceptable, failing our children to save money is
unacceptable, these are our future lawmakers, healthcare providers, etc. I do not want
any children to fall through the cracks during this “transition period”. As noted in Mr.
Perrins report the transition in 2006 took approximately 5 years. That potentially can
represent the entirety of remaining primary education for many children.
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Mr. Perrins reported that with one provincial school division, there would be “greater
opportunity for sharing and implementing effective practices and results from one
regional service area to another”. There is absolutely no reason this cannot be done now,
even with the current 28 school divisions. In 2017 electronic means of communication
enhance the efficiency of sharing information. His opinion on this is wrong. What Mr.
Perrins fails to consider is the fact that different geographic areas of our province are
dealing with a variety of different situations, there are pockets of different cultures,
different socio-economic status and different family circumstances that require
customized approaches. Amalgamating 28 school divisions into larger school divisions
will impede educators and school boards abilities to customize their approach to
education. Amalgamation will not raise the performance of the students that are
struggling, it will detrimentally impact the students that are meeting learning objectives.
On page 23, Mr. Perrins reports that one large school division will allow for continued
accountability to the community through school community councils. In many rural
communities, the rural closure threshold must be maintained in order for those schools
and their community councils to exist. I believe that if rural schools close, those
communities will disappear. I find it interesting that Mr. Perrins reports that there would
be more transparency with larger school divisions, in spite of him also stating that one
large school division would result in “reduced communication between the board and
community” and “the public's access to the decision makers would be reduced.” Larger
school divisions would be less transparent and less accountable to communities than our
current 28 school division system.
In summary, I want what is best for not only my grandchildren, but for all children. I
firmly believe that Prairie Valley School Division is meeting the needs of my
grandchildren and the children of
. I believe that having a strong support
network of friends in the community and a school in the community in which our son
and wife live is of the utmost importance to my grandchildren's success. We need to
keep our school boards locally elected. We need to keep decisions closer to our
communities. I do not support further amalgamations or further changes to our
subdivision boundaries.
Regardless of what decision you make, whether you choose option 1, 2, 3a or 3b from
the Educational Governance Review Report, or if it is something else entirely, I
respectfully request that you present your decision to the stakeholders and communities
for public review and input prior to implementation or legislative changes. This would
allow stakeholders the opportunity to point out any unintended consequences that may
arise as a result of your decision.
Respectfully submitted,
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c.c Honourable Minister of Education Don Morgan, Q.C.
c.ci Honourable Lyle Stewart, MLA Lumsden-Morse (email:
lumsdenmorse.mla@sasktel.net)
c.cii Educational consultative committee (email: K12govconsultations@gov.sk.ca)
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Good Afternoon Sir
Thank you for the opportunity to share my thoughts. My wife and I have
young children currently in
the Prairie Valley school division. In our opinion are receiving a high quality education, that is engaging
and fun for the children. The staff and management of the school are engaged with the students and the
community as a whole. These are some the attributes that attracted us to the school and rural
community in which we live in. We are very pleased with the level of commitment and personal
ownership the school staff and Prairie Valley School Division as a whole puts into developing our
children's academic well-being. We are very concerned with the potential of a large scale enterprise
management system, that can potentially lose touch with the grass roots issues and what is "real" at the
local level.
As many corporations and military’s can attest to, if you lose touch with core activities on the ground,
you will not be successful in reaching your objectives. In this case, the failure is at the expense of our
children’s education, which must certainly be unacceptable. As a manager within the Federal
government, I can appreciate the allure of the potential economies of scale of a centralized system, I can
also assure you that these economies are not always realized and usually come at a cost to the client
and end user- teachers and students.
The challenge to the board of education is to find the wisdom and foresight to look past the low
hanging fruit of a centralized system and find an alternative that does not jeopardize the education of
our youth. The hub of many rural communities is the school, it’s a rally point and the source of not only
education, but many community youth development programs. The potential closure of these
community assets will have a wide spread effect on the communities, greater than just education.
Furthermore, bus travel times for the children will certainly increase limiting the opportunities of the
children to become involved in the student social and sports programs.
It’s not enough to put good people with great intentions into positions of power, a well thought out
strategy and organizational structure must be put in place for these people to be successful. Understand
the gravity of this decision and realize the long term effect that will be the legacy of this board. Today’s
youth are tomorrow’s leaders, do not trade the future of this province for limited gain and make an
informed, educated decision that will serve all of our communities now and into the future.

Sincerely
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Jan. 19/2017
To Sask. Government Review Process,
As concerned parents, we would like to bring attention to the confusing message presented by the
provincial government concerning education. The government has indicated that transformational
change is needed. Is this transformational change being instigated to improve the quality of education
for the students in Saskatchewan? Sadly, this does not seem to be the case.
In light of the 1.2 billion dollar deficit, the options presented in the Perrins review all seem to be about
finding money for our provincial government. Will the money saved by amalgamating School Divisions,
reducing staff, most probably increasing student-teacher ratios, reducing educational supports and
taking away locally elected school boards be worth the impact that it is going to have on our children
who attend our publically funded schools in Saskatchewan? It does not seem that the cost savings will
be funneled back to classrooms to improve education for our children. Our children, Saskatchewan’s
future, will end up with less not more.
Rural communities are concerned. There already seems to be a lack of acknowledgment of the
grassroots concerns facing our communities. In the school division that we live, LSSD#202, there is the
ever-present need for supports in a changing society. The needs of children coming from disadvantaged
situations continue to grow. Sometimes school may be the best hope that they have to rise above the
challenges they have. Classrooms are more diverse and complex than ever. Teachers need to be
supported to fulfill the task given to them. Our schools need to be centres of learning, with professional
staff at all levels, having the tools and resources to work with to give children the best start in life that
they possibly can.
We ask that you consider the following:
1) Keep school divisions representative of the demographics of the area. Amalgamating School
Divisions, or going to one School Division province wide, takes the voice away from local needs
and concerns. If the decisions are centralized in one location in the province there will be a
degrading of the quality of education, especially in rural areas. Staff and principals in small rural
schools will be left with less resources and less support.
2) Keep elected boards. They can deal with concerns and situations on the local front and provide
the level of accountability needed for proper decision making.
3) Strive to increase student outcomes. Give students the best possible chance to becoming
contributing members of a democratic society. Provide the supports and resources that are
needed to support our children.
There is a need for the government to act within its means. However, we ask that the government not
take away from our schools and our children and therefore pay for it even more in the future.
Thoughts provided by:

SCC and parents
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January 20, 2017
Dear Minister Morgan,
Re: K-12 Education Governance Review Advisory Panel
We have examined the Educational Governance Review Report as a School Community Council with both the
PVSD Board and members of our community. We understand the importance of achieving the targets in the
Education Sector Strategic Plan (ESSP) as efficiently and effectively as possible, especially given the financial
challenges the government is currently facing. However, we do not feel that the options presented in this report
will result in significant cost savings without negatively impacting the quality of education for our students,
eroding community voice, and affecting the sustainability of our community.
x

We support maintaining and improving the quality of instruction for students and the Education Sector
Strategic Plan (ESSP).

x

We do not support the concept of an appointed Board of Education. We believe local voice is an essential
part of a successful school-community relationship.

x

We do not support any of the 3 models presented in the report. We feel forced amalgamation puts our
school, and many like it, at risk of closure.

x

We want to know what potential changes there will be to the rural school closure thresholds that are
currently legislated. We feel this is a critical consideration in evaluating the options.

x

We would like to see a permanent solution for high school transportation and are concerned what impact
forced amalgamation will have on bus ride times for our students.

x

We believe that further progress can be made in existing school divisions to find sector-wide efficiencies
and cost-savings and recognize that the government may need to be more directive in requiring these
sector-wide efficiencies to be realized.

We urge you to do further research, most notably on the points raised above, before making a decision that will
ultimately affect the quality of education for our children.

Sincerely,
School Community Council

cc: Lyle Stewart, MLA
Warren Steinley, MLA
R.M. of Sherwood
Town of Grand Coulee
PVSD
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“Eliminating elected boards is a horrible idea. Making larger school divisions will take
away parental and community input…a shared services body like 3sHealth would add
another level of impersonal bureaucracy, centralize and privatize services.”
“School boards should be locally elected. They should not be eliminated. The more
removed the funder is from the receiver, the greater the waste and misuse of funds.”
“We should not try to overhaul a complex system in a month or two, during a budget
crisis, without proper consultation, evidence/research, without understanding what
the impact of prior amalgamations were.”
“Our province is too big and schools spread out. How can one board know the needs of
so many schools in such large divisions?”
“No financial savings in reducing divisions. Cutting funding to LINC [Local
Implementation and Negotiation Committees] agreements will not allow divisions to
maintain services to students.”
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“Time and effort spent consolidating school boards could be much better spent simply
concentrating on delivering education services, by supporting our school boards,
teachers, students and communities.”
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To the Honourable Brad Wall:
We are writing you this letter from the vibrant community of
wonderful province. Just to give you a little history,

of our

At that time, there was a primary, elementary & a high
school. He still lives on the same farm that he was raised on and we have had the opportunity to raise
our children here as well.

We have raised
who all attended
School, with our youngest
graduating this year. We could say, at this point, “Whew, we’re done with all this and we don’t need to
voice our opinion”, except we do! We are seeing all the young families who have either chosen to stay
in the area or have recently moved back home to raise their families in small town Saskatchewan. Isn’t
this what our government wants, growing a strong Saskatchewan? Our young families will continue to
develop and grow here. We also have hopes that our own children will have the opportunity to choose
to return and work & live on the farm that we have had in our family for over 100 years and which has
been watched over and developed by 4 generations.
It has recently been brought to our attention that there is a new plan being considered for further
school amalgamations. In the last round of school amalgamations, 3 schools in our area were closed
and the students now attend Fox Valley School. According to the 2016 report on School Levy’s Collected
in Ward 1, the rural municipalities that our school attendance now draws from contributed $6 MILLION
to the 2016 tax levy. In this same year, our K-12 school received a paltry $65,000.00 to fund supplies
and activities for our students. To give a comparison, $42,000.00 per child was collected and
approximately $460.00 per child was received back for their education. This funding seems extremely
low for what is being contributed to the levy. Even before the closure of neighbouring schools in the last
amalgamation, our services/programs for our students were dwindling to say the least. Fox Valley used
to have many more programs, services and options but now has basically the three R’s offered with
some options by taking online classes. We know the larger rural schools in this area still have more
options to offer students, and, of course, urban schools even more so. Are rural students less worthy of
education funding and also having a voice than urban students? With the recently proposed
amalgamations, we fear once again that the future of our student’s education will be compromised.
This boils down to decreased funding in rural centres, increased funding in urban centres, poorer quality
of education in rural centres, longer bus rides which equals less family time & down time for students,
culture shock and ultimately school closures. School closures are generally the death knell for small
communities which are, in our opinion, the backbone of our province. We have seen closures in our
area already and if not for the fact that we still have a centrally located school that remained open and
the sheer tenacity & love of small town living and all that it offers from our neighbouring communities,
we would have more ghost towns. If this should change in the future, you can be sure these towns will
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empty in order to avoid long bus trips for students and a want for quality family time! This would equate
to a population of suitcase farmers and saying good-bye to family farms & small communities, which
helped build this province and will continue to do so given the opportunity.
We are asking you to look past the dollars and cents and look with common sense when dealing with
rural education. Surely, it must occur to our government officials that some of your constituents choose
this wonderful rural lifestyle and don’t want to live in urban centres in order for our children to receive a
quality education and still want our voices heard by electing our own representatives.
We understand the economic struggles in Saskatchewan at this time. Our community is also part of the
oil/gas sector and as farmers we have weathered many economic storms. We are asking you, Brad Wall,
to stand up for the future of Saskatchewan of which a rural lifestyle has had a long history and wants the
opportunity for a longer future. Please consider all residents of Saskatchewan when deciding the
outcome in these proposed amalgamations. Education should be the last place that should be on the
chopping block. Our children are our future. Leave our school boards the same. Let us have our local
voice.
Thank you for your consideration in this matter.
Sincerely,

cc: Doug Steele, Cypress Hills MLA
Hon. Don Morgan, Minister of Education
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The following are the views and opinions submitted via
the consultation website. The comments appear
verbatim with only minimal editing of information such
as names, phone numbers, email addresses, profanities,
defamatory statements, etc.

The best solution is to amalgamate our local catholic and separate boards. These two systems operate in the same
communities, doubling admin costs and positions needlessly.
As a teacher and parent in the Living Sky School Division, I worry about there being too few school boards. As a rural
community I fear we may be forgotten and brushed aside as outliers to the "norm". The rural communities in our great
province matter and having division representatives that live close by and understand the diversity and struggles that we
have is important.
We already have little voice in our district. It should remain the same as it is now or even smaller districts. I voted and
helped elect a trustee, that's the way it should stay. I would also like to comment on the state of Rosthern schools, they
are in complete disrepair and this needs to be addressed NOW!
As a substitute teacher with GSCS I have been to nearly all the schools in the division and have seen the effect of less
funding. School boards have less money and as a result can hire fewer teachers and other staff. This means that that
there are more students in each class, in some cases over 30, and less one on one attention from teachers and
educational assistants. As a result many students get overlooked and do (not) reach their full potential.
I believe they should amalgamate the divisions for a number of reasons: 1. I have seen teachers unfairly awarded jobs
due to nepotism that exists within the individual divisions. 2. Consistency in protocol and processes 3. Roles and
responsibilities of these the non-teaching employed individuals may be better defined if they are all employed under one
system.
I am not in favour for this. You keep taking away from our children's education with cut backs. My kids use to have a 20
to 1 teacher ratio but now 5 years later my child has a 28 to1 ratio. With this I see way more cut backs causing us to have
less teachers and in my son's case it would look like 43 grade 5 kids 1 teacher and no extra help. Please think wisely it's
not always about how many dollars we are spending vs how much money can we save.
To whom it may concern: With respect to the governance of education in Saskatchewan, I am struggling to see the logic
behind the proposals to restructure school boards. The NDP amalgamated school boards down to 28 divisions and this
did not reduce the financial burden on the government. The Saskatchewan Party was quite vocal in raising concerns
about this when the NDP amalgamated divisions, but seem to have no concerns when attempting to do the very same
thing. While there are certainly disparities between the divisions (LINK agreements for example), I do not believe that
amalgamating divisions or appointing school board trustees is the answer. I firmly believe that elected school board
trustees allows for more transparency and accountability. As a parent, I do not want my child in a school division bigger
than what we already have. Prairie Spirit School Division encompasses a large geographical location as it stands and this
presents challenges with staffing, finding subs and conducting extracurricular activities. I want the best possible
education for my daughter, and always strive to give the best possible education to my students, but I believe that if
we're going to truly fix our education system, fixing the funding formula is the first place we should be starting. If you
have any questions, please do not hesitate to contact me. Thank you.
Having been involved in two amalgamations in the past all that is gained is that decisions get made further away with less
understanding of the direct impact on schools. Education is a human experience. Appointed boards are political. We
elect a government through public input. Education of a community's children needs a community's input. It appears this
government is trying to bypass democracy by pushing an agenda that does not value learning but is dictated to by
dollars. The latest report warns of the losses due to removal of local input into education. Just like the last review a
government did for our education. Democracy is allowing the people having a say in the process. Appointing boards is
degrading, manipulative and undemocratic. That simple. That plain. The discussion about a centralized health board MAY
save 20 million is positive. However, that is less than one percent of a billion dollar deficit. Look another direction
Locally elected boards are important in identifying the unique issues of its community. Regina catholic is fiscally efficient,
and successful in the initiatives it has undertaken. Our students are successful because of our commitment to reading,
writing, math and graduation. Parents are choosing a faith based education for their children. I would hope that
government doesn't trump the wants and needs of its stakeholders.
Regina Catholic Schools are already run in an efficient manner. Our students are very successful and we achieved this at a
less cost per pupil than many other school divisions in the province. Amalgamation will only erode the good work being
done by most school divisions in this province. As parents, we have voted in good faith for our school board trustees. To
remove these, would be nothing short of getting rid of democracy.
Mr. Perrins, I am writing in support of locally elected school boards. In my opinion, it would be a mistake for the
government review panel to consider anything else.
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Working for RCSD has shown me the true value of faith and education going hand in hand. Having divisions in the size
they are now allow the divisions to operate by treating each student as a person. By divisions being combined, students
risk the chance of being just a number, a stat. The value of a good education cannot be counted in dollars and cents it
can only be counted in the bright young minds that graduate from our schools.
Amalgamation would address inequities. The nepotistic, self-serving, and sanctimonious approach to administration in a
small population leads to a myopic and dysfunctional organization. People removed from the politics the trustee system
that would be appointed by the government would be a more functional board. With limited amount of decision making
with more than 95% of the budgets for school division decided, pool the remaining resources and utilize the money
available to address inequities.
The research is out there. Amalgamations are not a benefit to anyone, in particular to our students and in particular to
our First Nation and immigrant families. They constantly struggle to have their concerns met and communication is key!
Financially, it’s been proven there is no gain. With all due respect, read the research. Do the research, rather than doing
what is popular, or the latest trend in education.
Thank you for offering the opportunity to respond to the proposed changes in school governance and the size and
configuration of individual school divisions. The real work of education takes place in our classrooms and all see the
importance of ensuring that the resources required are directed towards them. The high cost of administration must be
controlled but the general public may not see the costs involved in maintaining a minimum of THREE PUBLIC EDUCATION
SYSTEMS in our province while this report addresses only one, the public system. The catholic and French school
divisions remain unaddressed. Some may suggest that First Nations school systems, even though they may be a single
school such as we have in the north, are yet a fourth such division with all the amenities of larger school divisions. Our
larger school divisions where catholic school divisions operate are putting forth huge budgets to cover advertising their
school divisions. Catholic school divisions are no longer as put forth in the BNA Act but offer education to "families of
faith" and have not only opened their doors to non-Catholic students but advertise to encourage them to join. If our
government continues to put forth the formation of fewer school divisions, what will prevent catholic school divisions
from demanding co-terminus borders? The catholic church only has to request a vote of its members and no
government can stop such requests. While I appreciate our government’s desire to filter funds to our classrooms, they
are missing the big picture. The minorities of the catholic, French and First Nations appear to have greater influence than
the general public. Sincerely yours,
Being from a small community (in a division predominantly made up of small communities), I lean towards option 3 on
Dan Perrin's report. To lose the accessibility, transparency, and approachability of a local school board would unwind the
confidence that our children's interest are being looked after.
Prairie Valley School Division underwent major restructuring just ten years ago. As a result of that major change we have
less elected local voice for our communities. Any further change in local voice or our school division boundaries would
not be in the best interests of our children and our communities. Education belongs to the community and I want you to
know I support Prairie Valley School Division and Saskatchewan’s school boards and ask you to share these important
messages with your colleagues in the provincial legislature: We need to keep our school boards locally elected. We need
to keep decisions closer to our communities. We do not support further amalgamations. We do not support changes to
our subdivision boundaries. Students do not benefit from moving decisions further away from the community.
I would like to keep the governance of the school divisions as separate and local as possible. We choose to have our child
at a Catholic School for a reason. We want the best education and atmosphere possible and we find this to be the best
option. We do not support the amalgamation of school divisions.
Education belongs to community and I want you to know that I support Saskatchewan school boards and ask you to
share these important messages with your colleagues. We need to keep our school boards locally elected; and, we need
to keep decisions closer to our communities. Students do not benefit from moving decisions further away from the
community.
1. We need to keep our school boards locally elected. 2. We need to keep decisions closer to our communities.
I believe that each trustee should be elected individually based on our community and their needs, also the
demographics are different in every community. Locally elected representation is very important; our school division is
big enough. How is the government going to know what is going on in my community and each and every other one?
This is the most ridiculous thing I have ever heard!
Try cutting some of the higher-ups, such as superintendents, consultants and coaches. Save the jobs of teachers and all
support staff.
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I wanted to provide some input on the proposed education changes. I have worked in the IT departments of 2 school
divisions in our province. As an on-site computer technician, I was responsible for 8 schools in small towns up to 100KM
apart. While this distance is small compared to some divisions, the travel time required impacted the amount of time I
had available to service the technology needs of my schools. If the government decides to expand these divisions further,
I am concerned that there will be even less time for technicians to be able to do onsite support. Remote support
solutions have gotten better however there are many tasks that require onsite support such as a school losing
connectivity access or a hardware failure. To illustrate the complications of travel, here is a scenario: Schedule service
visit to school 1 and plan day to ensure all requests in the school are complete. 8:00am: Travel 85km to school 1 to begin
work. Get to school at 9:00am (reduced speed required as schools are in rural areas with varying road conditions).
9:15am: Receive emergency phone call that an entire school's network is down and must respond to school 2 100km
away. 10:30am: Arrive to fix school 2 and repair by 1:00pm. 1:00pm: Complete other tickets in school as I am already
there by 2:00pm. 2:00pm: School 1 is now 100km away from school 2 and by the time I would arrive, I would have to
turn around and head back to division office. Decision is made to head back to division office early and do as much as
possible remotely. As you can see, distance causes many inefficiencies and problems. Should the school divisions get
even larger, the problem would only get worse. Thanks for taking time to read this.
Keep Boards ELECTED LOCALLY. Moving decision making further away from the community is a BAD idea.
I believe: • Locally elected boards matter. The roots of Catholic education lie in the ability to make local decisions. •
Regina Catholic Schools is one of the highest achieving divisions in the Province of Saskatchewan. Amalgamating Catholic
boards will distract our attention from our priorities. School division amalgamations are disruptive and time-consuming.
• The Regina Catholic School Division has been fiscally and financially efficient. Changing governance or amalgamating
school divisions is not the answer to the financial challenges that the government is facing. • We need to keep our focus
on reading, math, writing, graduation and attendance – things that matter to students and families.
The input of parents, teachers, taxpayers and other members of the public is very important. I am concerned that with
low voter turnout that there is not a fair and diverse group of people being elected and able to be the voice for all. A
diversely appointed board along with some more advocacy roles involved, either elected or appointed, would potentially
open to a wider range of stakeholders. I see the rural boards as especially needing the chance to keep their opinions local
and not centralized too far away.
More support required for students with anxiety and depression issues. A larger focus necessary on life skills including
bullying, self-esteem, and how to deal in a positive way. As these issues normally originate in school.
Parents and children deserve to have a choice in how their children are taught. That is best determined with elections. I
do not agree with further amalgamations for the school divisions.
Catholic Education is extremely important and must be continued. Things are not run the same in both types of divisions,
as priorities are different. It is more than just a course or a prayer; it is a daily way of life. When mentioning the idea of
there no longer being Catholic schools, my children were devastated. "Why would they do that, Mom? They don't
understand how much better it is in our schools!!!" I strongly oppose amalgamation of school divisions. Different regions
have different priorities and do not all understand individual needs of students in a particular area. It would be very
detrimental to students to amalgamate boards for that reason alone. Many school divisions have already made cuts and
shown to be financially responsible despite all the increases in costs and challenges facing them. You are not an
educator, you do not understand schools and yet you continue to make changes that make it harder for students and
staff alike. Please DO NOT amalgamate all the boards (or any of them) and create more headaches for staff and students.
In the long run, I don't think it will actually save any money, but is likely to cost learning and the ability of staff to help
students in their area. Thanks,
I do not want to see our local elected boards amalgamate into fewer boards. Larger areas covered by fewer boards lose
touch with what the needs are in their school division. Please keep things the same; it didn't work great in 2006 when
boards and school divisions were combined. They found little to no cost saving and no benefits to students and teachers,
if anything it became harder for teachers and students in a big school division.
Local school boards are imperative to the success of our schools and rural education. It is important to know as a tax
payer and as a parent that the decisions are made by local representatives who truly understand the needs and
challenges of our local schools and families. Saskatchewan is a diverse province which needs to be represented in our
education system. Please do not amalgamate our school boards!!
Use some common sense and bring the old math system back. Good Lord I have not heard of such silly rubbish in my
whole life.
ϮϮϬ

With the governance changes, please consider implementing a provincial policy/requirement to ensure the safety of little
Type 1 Diabetic children in Saskatchewan schools. Right now, these children are at high risk of seizures, coma, and death
in our schools. Type 1 Diabetic children are the forgotten sick kids in Saskatchewan schools. They are left to fend for
themselves at a very young age. Or - they are left with untrained Teacher's Assistants who have no healthcare
background, which puts these kids at high risk for suffering seizure or coma or dying at school. Parents of Type 1
Diabetics in Saskatchewan run back and forth to school several times per day, which is not only extremely exhausting,
but not having a highly trained individual in Type 1 diabetic care right at the school leaves the diabetic children at high
risk of seizures, coma, death. We have heard that Argyle Elementary School and Dr. A.E. Perry School have set a goldstandard for Type 1 diabetes management at school in Regina. Every Type 1 diabetic (Catholic, Public, Private systems)
deserves the chance at superb health and safety in their schools (educational equality for these little kids!), which these 2
schools have set! Teacher’s Assistants at these schools are required, as part of their job description, to: • Administer
insulin for high sugars and at lunch; (working with the parent via text or phone call to assure the correct amounts of
insulin are given) • Check blood sugars several times per day; (especially before, during and after very active times, such
as gym/recess) • Work with the parent to keep blood sugars in range, all day; • Give high sugar snacks/juice to treat low
sugars, and try to prevent low sugars; • Ensure (by checking sugars, providing extra snacks) that the Type 1 diabetic is
going to be ok to go home on the bus (or walking) after school. • Administer glucagon if necessary. • Double check that
the Type 1 takes all of their important supplies home, and has a high sugar snack on hand for the bus ride/walk home.
The Teacher’s Assistants are hired knowing that they will have to do these jobs, and are hired based on having
qualifications that fit the above job responsibilities. MEDEC and LiveWell could provide excellent, and very in-expensive
training sessions for Teacher's Assistants and Teaching Staff each year (in a large conference-type session). Parents with
little Type 1’s at Argyle and A.E. Perry schools can actually send their child to school and trustingly/safely say “Bye, I will
see you after school”. This is not the case in most schools
I would
like to see every school in Regina and the rest of the province meet these standards. Please consider a provincial
approach to Type 1 Diabetic care at Saskatchewan schools, similar to the approaches that already exist at A.E. Perry and
Argyle Schools as you revise the governance structures for our school systems. Please give Type 1 kids equal
opportunities as every other healthy child in Saskatchewan to return home each and every day safely to their parent's
arms. Thank you kindly.
I believe that keeping school boards local is important, and do not believe it will save anything in the long run to
amalgamate school divisions.
I do not believe amalgamated school boards are the answer. It takes decision making out of local communities, and there
is little to no understanding of local needs. Saskatchewan is already one of the lowest in the country for education
results. Don't make it worse. If I cannot get excellent education for my children here in Saskatchewan, we will move to
another province and pay our taxes into a working system. Amalgamation will chase away young families and workers in
industry. Don't set us back thirty years. Invest in education and in the future of this province, our children.
Locally elected boards matter. The roots of Catholic education lie in the ability to make local decisions. • Regina Catholic
Schools is one of the highest achieving divisions in the Province of Saskatchewan. Amalgamating Catholic boards will
distract our attention from our priorities. School division amalgamations are disruptive and time-consuming. • The
Regina Catholic School Division has been fiscally and financially efficient. Changing governance or amalgamating school
divisions is not the answer to the financial challenges that the government is facing. • We need to keep our focus on
reading, math, writing, graduation and attendance – things that matter to students and families.
The government's priority in considering changes to the current system must NOT be "efficiency" (saving money). The
number one priority needs to be quality of education, combined with encouragement to the boards to keep working at
finding efficiencies that don't jeopardize the educational goals that are in place. The report provided by Dan Perrins
names a number of issues that do need to be addressed other than the number and size of the divisions, so some
changes are required. When he does set out the options for restructuring, he clearly lists the pros and cons of each
option, and he stresses the importance of the governance shifts (p. 20) that need to accompany any move to restructure.
My own view is that 28 divisions is not too large a number for a province the size of Saskatchewan. Were First Nations
and Metis representatives consulted in the process of preparing the report? And finally, we have nearly 800
municipalities in this province. If reduction in numbers needs to happen, that's the place to do it.
Is the amount of reporting and paperwork teachers now have to do responsible for better quality education or is it just
one more thing to do that has no bearing on whether they do a good job or not? Or is the paperwork a way for poor
teachers to cover their own job?
ϮϮϭ

In general I think we think we have a very good system. I am surprised at how little homework there seems to be, how
often the kids have a "party" or "free time" at school and how many days they have off. It certainly feels that the
education system does not challenge the comfort zone of kids. I would like seem to see some financial classes introduced
to the curriculum. Money management is an essential part of life and the existing school system offers virtually no
education on this front.
Greetings, as your online system only allows for 512 characters I am using email to submit my comments and
suggestions. After reviewing the Perrin's report I believe the following to be the best path forward. 1. The public boards
will be amalgamated to the extent that no individual board will govern a jurisdiction of less than 5,000 students. The net
result will be no more than 8 public boards. 2. The separate boards will be amalgamated to the extent that no individual
board will govern a jurisdiction of less than 5,000 students. The net result will be no more than 5 separate boards. 3. The
Engelfeld Separate Board to be amalgamated to the nearest largest separate school board. 4. The number of elected
school board members for any school division will not exceed 7 elected trustees. 5. The provincial government will have
the option to appoint 2 trustees at large based on a competency matrix being completed immediately after each
provincial board trustee election in order to determine gaps in board competency and to fill them appropriately from a
pool of voluntary trustees. The appointments will occur at a time not more than one month after the first meeting of the
newly reconstituted board after the most recent election. The appointments will end with the four year terms of the
elected trustees. The appointments will be made by the provincial Minister of Education upon the advice and
recommendations of the Board and Administration of each school board. 6. The appointed board members will serve to
protect and advance the interests of the provincial government at the Board of education table along with the interests
of the students and the region. 7. The anticipated administrative savings of this amalgamation will be in excess of $30
Million dollars annually once fully implemented. 8. In exchange for existing boards accepting this amalgamation the
provincial government will mandate that no classroom in the province will have in excess of 25 students within a
classroom of the same grade under the guidance of a single teacher. 9. Wherever possible First Nation schools will
adhere to the prescribed curriculum of the provincial government, will contract for best practice services from existing
school boards, (Example Dakota Dunes - Saskatoon Public system - new Stonebridge School). 10. Term limits to be
instituted amongst existing boards to ensure they remain dynamic and relevant. No more than (two) 2 consecutive (four)
4 year terms followed by a minimum of (one) 1 term off, at which time past trustees can again stand for election. 11.
One single busing system, (public and separate) to be managed and under the control of the province as one single large
entity paid for directly by the province of Saskatchewan to achieve the maximum economies of scale, standardization,
efficiency and safety. Significant public sector saving will be found and will allow Board members to focus on instruction
and education rather than transportation. warmest regards,
There are serious problems with further amalgamation of school boards, without significant cost savings. Education
delivery needs vary by region, and only local elected officials can best direct those needs. Autonomy through election is
very important - education should not become a political arena by government appointment of trustees; government
appointments of school boards sounds like an assumption that 'government knows best' rather than the people whose
children/grandchildren attend the schools. As governments have seen time and time again, centralization does not
necessarily lead to lower costs or better services; in fact, quite the opposite. Not recognizing different regional /
socioeconomic / urban vs rural needs by school boards as essential makes me question the depth of analysis into the
options presented. One large board, or even four, would not allow for proper service delivery. There is, of course, some
room for examining the boundaries of the boards and perhaps adjustments should be made - this should be a part of a
regular review, as with all boundary lines. Either leave the structure as-is, or examine boundary lines for better balances
and efficiency between the existing divisions. Continue to allow taxpayers to elect our school board officials. I tried to
comment, but a 512 character limit is useless and, frnakly, insulting. There is no room for actual feedback on even one
option, let alone several.
Dear Laura Ross: I understand changes are being considered in our education system. As the MLA who represents our
area, you understand the importance of local voice and listening to the community. Education belongs to community and
I want you to know that I support Saskatchewan school boards and ask you to share these important messages with your
colleagues in the provincial legislature. We need to keep our school boards locally elected; and we need to keep
decisions closer to our communities. Students do not benefit from moving decisions further away from the community.
Sincerely,
Keep our school boards locally elected. Keep decisions closer to our communities. Education belongs to community. Our
Children are the most important piece in this puzzle. Keep our decisions to the ones who interact with our children daily OUR COMMUNITY.
ϮϮϮ

Our school boards must be locally elected. Having elected members who have personal experience with our education
system provides depth and stability for our board. We will not continue to see the success our Catholic Board has seen if
we allow government appointed board members. We need to allow educators and local boards to provide for our most
important natural resource - our children. Their schooling and well-being should never be an option as a governmental
cost-cutting measure.
I tried calling the Regina catholic school board trustee last year to discuss a concern/issue I had during the school year. I
left a message on their voice mail to please call me back and never heard from them. That was my experience as a fairly
new resident with the Regina catholic school board.
Why do we still allow the Catholics to teach kids about their invisible sky wizard? It's 2016. Religion and education do not
belong together. An incredible amount of time is wasted learning about fictional characters during their school day. It's
absurd that this is still happening in Canada.
Locally elected boards are essential to our education system. Keeping our locally elected boards of education helps to
ensure that the individual needs of the children in a community are met. Amalgamating school boards has been proven
(in other provinces) to be a costly and time-consuming process that results in very little cost savings in the long run. As a
parent of children in elementary school, I believe the best way of ensuring continued educational success of our children
is to have democratically, locally elected school boards.
I think everything is going good, but the students elementary ones should have scheduled breaks e.g.) recess.
I agree that the roots of Catholic education lie in the ability to make local decisions. My vote would be to NOT
amalgamate Catholic boards. I feel very strongly that we should find other ways to save money.
Been saying it for YEARS, neither school system needs as many board members (and the like) This number could be
(should be) cut to to 5. Teachers make way too much money for all the days off they get. A 20% pay cut would bring
things in line with what year round workers make. There has been way too much time and resources spent on forcing our
kids to learn all about the proud Indians we have in this province. It was on the news the other day about how
Saskatchewan ranks 10th in education in 3 very important categories- reading, math and science so let’s quit wasting the
teachers time and forcing them to educate our kids about our Indians and let them put their time to teaching our kids
about will prepare them for life after school. Also allowing kids to talk freely in class and be able to be on their computer
devices at will is not good.
As a parent of children in the Regina Catholic Separate School division, it is important to me that school boards are locally
elected and that decisions are made at the community level. School divisions need to be able to adjust and
accommodate to local student needs. Amalgamating school divisions or changing to a centralized governance structure
will not meet the needs of students. There are other educational reform items that the government could consider - such
as doing away with the terrible math programs - that could make a positive difference for our students.
I believe we could do without so much administrative staff and focus more on staffing in the school system. We could use
more EA's in some of our schools. Start after September long week-end. Cut back on the week off in November and the
week off in February. Thank you for your time.
I love the school
is in. My only problem is with the playground. We have been doing fundraisers several
times a year to raise money for a new playground. We have been putting money towards a new playground for the
and we have yet to hear any news about when this will happen. The playground is old and the kids deserve to have
a new playground. I'm hoping the school will get more help to make this happen.
I’m happy that we came here to CANADA and my children become a part of Catholic School. They had so many good
experiences to share with and as they get nearer to grade 12 we are happy and proud parents because through your
schools here I see a good future for my children.
Education belongs to community and I want you to know that I support Saskatchewan school boards. We need to keep
our school boards locally elected and we need to keep decisions closer to our communities. Students do not benefit from
moving decisions further away from the community.
A separate, catholic school system is important to my family. More than ever it is essential to raise our children in a faithcentred atmosphere where children are encouraged to deflect society's "me first" culture. I believe that regular
teachings on the life of Jesus and his example of loving one another will help children grow into responsible, caring
individuals with a gift to serve.

ϮϮϯ

The first thing we need to ask is what we are educating our kids for? Are we educating our next generations so they can
fill positions for jobs in the future that do not exist, or to create an environment where they can create their own and
other jobs? Our K-12 education system was built on theories and needs from the Industrial Revolution; where we needed
people who didn't need to think creatively and just do the job in front of them. We created institutions that shoved old
methods down our throats so we can regurgitate it...unfortunately, our students are now just throwing up. The world is
a hundred years past that revolution, yet, our education system keeps churning out the same robots as we did 100 years
back. I think, it’s time to go back to the drawing board and redefine the needs. Technology is the forefront of our lives
and we need to embrace the fact that we need entrepreneurs more than we need government employees. Government
and its ways have become obsolete, because we have retired robots building a new system...Duh! Here's an idea, lets
create a system that empowers students to take risks and deal with the consequences. Let’s create a system that does
not test everyone on the same scale, because...guess what? Everyone doesn't end up doing the same job. Let’s start by
hiring ministers who are actually more interested in the welfare of the kids, rather than building their own political
career. It is obvious that the only system that exists today that can harness a student’s full potential is the Montessori
System. If we do not employ this system, we as a society will be left far behind the rest of the world. The reason being,
we will graduate students trying to change things they have never learnt how to change and a world that is changing
constantly. Look around us...the most successful people around us were people who dropped out of the public system.
They are successful despite the system...the rest turned into lawyers and joined the government or work for the
successful people...just tells you how valuable public education really is. Change is inevitable...Radical Change is
Evolutionary! How is it that, there is no one from industry on this panel? If we intend to create true leaders and
creators, we cannot have a panel without successful entrepreneurs? To build a system that can create smart individuals
for the future you need a panel of individuals who have previously built something of value for the community. It is time
for Radical change.
Lower teachers’ pay, Lower admin pay also, Stop building school we do not really need. I am talking about the Sacred
Heart and Connaught. Make a teacher do after school stuff. Lower wages they get more if they do the after school
activities. Example every school has at least one play. I think 2 would be ideal. All sports have a team. These activities
help the school become a community. Do not waste money on special interest groups. Stop all the talk about bullying
and get the teachers to open their eye and see what is really happening.
I cannot got back to the last house I owed and tell people it my house I sold it done deal. Why
would pay a person more because they have more degrees. The job is the job if your qualified you’re qualified. Teachers
raise. They go up in steps plus raise stop that. first year 38000 next year 38500 those are the steps do not raise each step
as they get there ( this was an example I am sure they make more). Go back to only needing 2 years of schooling. Get
more teachers lower wages simple supply and demand. Do not let all teachers belong to the same bargaining unit, if you
have good management which they do not as they are from the same system we could see real change. Do not give
teacher 3 months off. first 5 years you get 3 weeks like everyone else move up according. As more parents work they
actually like kids in school, so year round school. It will take work but it can be done. I have lots Ideas but hopefully
you’re smart enough to figure out my concepts. No teacher should make 70 grand for 7 months work. No teach should
be able to retire before 65. Check out how much that would save us a year. If you can retire before 65 you were paid too
much.
The Separate Catholic School System must be maintained. Many people I know, Catholic and Christian (Non-Catholic)
enroll their children in the Catholic School System as it integrates spiritually, mentality, and physicality all together. There
are 3 parts to our lives and the public school system is moving more and more away to being completely non-spiritual
which has already serious negative effects on society to the point where people have had enough and are starting to
react. We see this now in the US with the election results and many other parts of the world.
It is important to me that school boards remain elected. This is to ensure the board remains accountable and sensitive to
the needs of the school community. If boards are appointed they will not have the same connection to the students,
parents and teachers. As well, if board members are appointed there is a risk that such appointments will be made on
political basis rather than based on merit. Greater efficiencies may be gained if greater controls and instructions are
given to boards to ensure, for example, a common standard of materials and equipment. I trust that there will be hard
evidence to support any amalgamation of school boards. It seems that the larger the school board, the greater the
amount of compensation that has to be paid, along with increased administration, such that any efficiencies may be
erased.

ϮϮϰ

I do not think school divisions should be amalgamated. Keeping autonomous divisions helps students and their families
to get the best education and make the best decisions for the students. I also greatly value having my kids in a Catholic
school in order to help instill Catholic values.
I believe our schools need to fail children who are not equipped for their grade levels. I raise grandchildren and have
asked over the years to have one held back as she was pushed on every year from kindergarten on. When I finally raised
enough of a fuss in grade 8 as I knew she could not enter high school the way she was. They finally agreed to have her
tested. She tested at a grade 2.5 level and was going to be entering high school the following year. This to me is
absolutely absurd. I am not a teacher and I knew she was so lost. She went to Sylvan learning for a year and 1/2 and they
were able to get her to her grade level. She is not a stupid child she needed the basics which she never received. Over
the years it has been very frustrating. Every parent teacher interview started with the teacher telling me she was not
working up to her potential. Well they were right in one way. Which if they would have had her tested years before when
I asked them to she would not have felt so inadequate throughout her elementary schooling. This young child begged to
be held back and given a chance to catch up but we were told the school board would not allow them to keep her back.
Common sense should tell you if they are lost in elementary school they will almost certainly give up and quit in high
school. Perhaps this is the mandate of our governing bodies to keep them uneducated so it costs them less for education.
When I was in school a child was not just pushed on from grade to grade. We had to know the work and be able to do it.
What we have today is a glorified babysitting service not an education system. The way it is now designed why do we
need teachers as it matters not if they can teach as the child will be pushed through anyway. Someone needs to stand up
for the children and stop this insanity.
I completely disagree with the changes proposed. This is LEAN driven. The only thing LEAN has done from my experience
working in another large government system is create more work and less staff to do it. I am very upset that this would
even be considered for our children's education - because it will negatively impact them in so many ways. My suggestion
is to leave the local school boards as is and if there are problems with certain boards than address those boards
individually. Work with them directly in improving their problems do not change an entire system to do it. It won't
work!!!!! Every community has different needs and therefore having local boards to address diverse community needs is
crucial. This is all about MONEY. It's not about education for our children. It's about how to do things cheaper. It is so
disappointing to hear that these changes are even being considered.
Thank you for your openness in receiving input on this important question. The Catholic School boards have proven to be
fiscally and financially efficient, producing very positive outcomes in students and our communities. A key part of this has
been in keeping decisions local through locally elected boards. I strongly encourage our government to keep this
practice, which has ensured high quality at minimal cost for many years.
I understand changes are being considered in our education system. Education belongs to community and I want you to
know that I support Saskatchewan school boards. We need to keep our school boards locally elected; and, we need to
keep decisions closer to our communities. Students do not benefit from moving decisions further away from the
community they live in. Therefore, after reviewing Mr. Dan Perrins Governance Review Report, it is my hope that the
Government of Saskatchewan implements the shifts in governance as highlighted beginning on Page 20 of his report and
if a new direction is needed for Saskatchewan school divisions; that the Government will give strong consideration to
implementing Option 3B - Realigning Boundaries as outlined on Page 26.
If the Sask party would stop and smell the roses the education system already has a panel of people called the school
board. There always was but Sask. Party wants power and control. Next they are going to want to P3 the panel lol.
Dan Perrins mandate was to explore governance options that will focus on student success. Most of the report seemed
to focus on efficiency and accountability to the gov't. Nothing in his report seemed to indicate which option would be
best for student success. Any kind of drastic change should be based on demonstrated best practices elsewhere. Again
the report showed that other provinces that have adopted different governance options are either very different in
geographical size or population to us and therefore cannot be valid comparisons. The report could also not demonstrate
that significant improved student success was archived in provinces that adopted new governance models. In the past I
served on an appointed health board in Alberta. While there was good diversity of backgrounds and expertise
represented by the appointments, there was also an obvious bias towards appointing individuals that had connections
with the ruling political party. This kind of situation further erodes the confidence that communities have that their
voices are being listened to rather than the party line being force fed to all involved with little true alternative
perspectives considered. Please put students first!

ϮϮϱ

Looking for further savings in the Education system by amalgamating school boards may look like an easy win for our
current government, but it comes at the expense of our children's future. Several times our government has tried to find
"savings" by forcing practices into environments they were not effective in - the LEAN initiative into Health Care for
example. The LEAN practice originated in automobile manufacturing, and although it is an effective practice there, it did
not to my knowledge, save the taxpayers of the province the money it was expected to. And at what detriment did it do
to our health care system? To amalgamate school boards looking for $ savings, the negative impact to the understanding,
and local grass roots understanding of our kids and their needs, will be felt. The 6 person panel appointed to even
investigate this possible change, will undoubtedly burn through more cash than the government will find in savings. The
government should focus on how they can positively impact school programs through ADDING funds instead of
continually SUBTRACTING from our children's learning process. Portable classrooms, overcrowded schools, inequality in
results compared to peer provinces (ACTUAL QUANTIFIYABLE DOCUMENTED RESULTS), is all we have seen from our
government's stance on education. Let's focus on what is right, and stop wasting time on looking for efficiencies where
they may not exist, and if they do, the cost of change will be more than the cost to be saved.
I do not support the further amalgamation of school boards and divisions within our province. I agree with the
Saskatchewan School Boards Association that there are no further savings to be had. I do believe that this would only
lead to further job losses, as preparation time is lost and therefore prep. Teacher positions will be eliminated. Each
school division has its own unique needs and as such, decisions to meet those needs can't be effectively made
provincially or by an appointed board. I do believe that there are savings to be found by amalgamating the 296 Rural
Municipalities, one of which has only 73 people living there. Cutting that number down to around 100 would make much
more sense than making larger school divisions or just one.
I support status quo for our school division and board of trustees. Thank you.
I understand changes are being considered in our education system. Education belongs to community and I want you to
know that I support Saskatchewan school boards and ask you to share these important messages with your colleagues in
the provincial legislature. We need to keep our school boards locally elected; and, We need to keep decisions closer to
our communities. Students do not benefit from moving decisions further away from the community.
To whom it may concern, I'm writing this letter to you to share with you my concerns with the governance review of the
School boards. Although I understand the government of Saskatchewan is in tight financial restraints and that sometimes
these restraints can lead to good decisions to make our public services systems more efficient, it is unclear at times to
the public exactly what the goals of significant changes are- and truly what is the motivator to make the changes. It can
appear that finances is the single and most dominating motivator - and as you can imagine to us parents that can seem
misguided when we think the long term success of our children's education should be the ultimate goal. I do believe in
appropriate and accountable reviews of how our education system is operating, but I believe that accountability and
appropriate governance is best served at a smaller, local level where boards have actual and tangible connection to their
schools and outcomes. I believe perhaps the government should review their accountability mechanisms for their school
boards, and would argue that improved accountability is achieved by supporting effective and local level boards and
school divisions with clear and high strategic goals and expectations. I personally have worked in public sector work as a
health care executive and can honestly say that we've achieved higher accountability and better outcomes by sustaining
a localized governance structure with clearer expectations, better strategic goals - goals which all understand and can
truly see how each and everyone of us can see how we each can work together to achieve that goal. I would urge your
review committee to not only look at structure, but also consider better strategic alignment to achieve the outcomes you
truly are looking for. Taking away local governance I believe is not necessarily the answer. Also I would suggest that the
public would benefit from hearing from the province on what the true goal of the review is, why it is being requested and perhaps an explanation of "why now?" Would this review have been requested a few years ago when financial times
were stronger? If the motivation is finances - that’s okay as long as the goal is long term education positive
improvements and outcomes - at the child/classroom and school levels then please advise us how you believe this review
will indeed achieve this. Please understand that generally I support proper accountability reviews and efficient public
services governance, however in this case I'm not sure a more centralized model (i.e. fewer school boards with larger
service areas) is the correct path to follow. Thank you for considering my thoughts and concerns with this review.
Sincerely, a concerned Mother of 2 elementary school children.
KEEP LOCALLY ELECTED BOARDS!!!!Keep status quo or as close to for number of boards there is no real cost
savings!!!And if there is any cost savings it is done at the cost of achieving our educational goals and DEMOCRACY!!
Please keep trustees elected And we need to keep decisions closer to our communities.
ϮϮϲ

My thoughts on the Amalgamation: You guys (Gov't) have been controlling everything and everything you touch goes
downhill. Infrastructure Roads, Home Maintenance and now Education. Since you have taken over the Mill rate (AND
BASICALLY FORCEFULLY, TOOK CONTROL OVER THE PEOPLES MONEY AND DECISIONS AND DENIED US OUR
CONSTITUTIONAL RIGHT TO MANAGE OUR OWN MONEY AND COMMUNITY DRIVEN BUSINESS OF EDUCATION) I have
seen budget cuts every fiscal in extent of 500,000 and up yearly. YET YOU CONTINUE TO RAISE OUR TAXES AND KEEP
CUTTING US. Your history shows the same with other such services you touch and take control of. Department of Roads
and Transport, City infrastructure, and on and on. Our roads in our cities Saskatoon etc., are falling apart, sink holes. I
was one such person that almost lost my house because of one of YOUR failing and neglected water mains flooding out
my home. Trying to get you to cover your damages was like banging my head against a wall. You guys are bad for
business and only think about yourselves and not your community. (THE VERY PEOPLE THAT PAY TO MAKE YOU A GOVT,
WE ELECT YOU, WE HIRE YOU TO BUDGET, AND YOU RUIN EVERYTHING) you raise the taxes to increase infrastructure ,
then impose laws to restrict us and force us to do your dirty work (THAT WE THE PEOPLE ARE NOW PAYING MORE FOR
THE SERVICE) We are charged more. We have to shovel your sidewalks groom your trees as to not wait a year for you to
provide that service when your trees are rubbing the asphalt off our home shingles. OUR PROPERTY. We get fines if we
cannot shovel our sidewalks because we are away or sick. our elderly etc. Now you’re attacking education, to go lean. I'll
tell you something: Since you took over the mill rate our company has gotten unbearable to work for. I seldom get coffee
breaks without fighting for them, I work 8-4:30 (8.5 hrs. a day) and only get 1/2 hr. lunch and rarely get to take my
coffees.
Our company
BECASUE OF YOUR MISMANAGEMENT AND BUDGET CUTS only pays

incurred by the company's use and your failing roads and infrastructure damage. You people want to amalgamate and
elect your own people to manage education, (OUR COMMUNITY, OUR MONEY, NOT YOURS.) I don't even have kids to
educate so to me it’s like your stealing from me and I’m sure many others. You want to screw up even more things in this
province by cutting costs and moving more of your uneducated people into managing things that OUR ELECTIVE are
more trained and qualified for then you. You want to cut jobs costs, yet given your track record we still Won’t see any of
the gain in our communities and schools as far as funding goes. And now you will control it all and continue to plum it us
to fail, while cutting jobs and more funding. You want to go with a privatization model and sell off our crown corps like
SaskTel etc. Because of your foolish decisions ALBERTA and EDMONTON FLATLINED. ECONOMIC CRASH. People lost their
shirts sold their homes left. Privatization. EDMONTON highest vehicle insurance rates in the country as an e.g. Now
you’re trying it here. Ohh and might I add, in cutting your own people that build your economy. and trying to do away
with pensions too, you continue to give handouts and tons of money to the

People should have the right to breathe clean air. What I’m Saying here, Is you people
(This Gov't) is destroying this province. And though it’s my constitutional right to my opinion you don't even have to take
my word for it. The writing is on the wall. Check the news posts and media ,radio. 1400 homes now sit empty in
Saskatoon alone.. People are leaving the province and selling because of your mismanagement. I can’t even sell my
house because of the problem you feed on both sides of me in my neighborhood. I will soon be one of those people. I
who administers and services an entire division or city of people. I too am fed up with your foolish mismanagement.
PRIVATIZATION and AMALGOMATION CUTTING PENSIONS INFRASTRUCTURE FUNDING and TAKING CONTROL OF OUR
VERY ESSENCE OF LIFE HERE. I am against. On my opinion
and allow our
people to manage our money and continue to serve our communities and have our own EDUCATED electives to run
things and STAY OUT OF OUR BUSINESS. Your just there to manage our money and divvy it up to keep our society going.
This gov't was not formed or hired by the people of Saskatchewan and Canada to Control and reform us. You’re hired
and elected by us the people to keep things running smooth and not run us into the ground. On my opinion, this gov't
cannot manage or budget money. I am against your leaning out and taking control of our board electives and costing
people their jobs and homes to ruin something they do well for this province.
ϮϮϳ

The government wants to cut funds education to school boards in Saskatchewan. I KNOW this is wrong. I believe it was
2007 when the ministry took away the ability for school boards to fund themselves. It is now 2017. In order for the
ministry of education to LOOK GOOD, the minister nor premier has NOT increased that funding to the school boards
since then!!!
Trustees are either subservient to their electors as a whole or/and the communities where they live. Most trustees have
two or more schools, some up to twenty-five miles away; therefore community input can vary from school to school. In
view of the fact that each school has an SCC (school community council), putting them in a better position to represent
their communities. Thank you for the opportunity to make my views known. I believe it is important to look at the
money we spend on Governance. The two divisions in Saskatoon spent 1.5 miilion on Governance, while the total
amount was 11 million. If education is our priority, the classroom is where we should be looking to improve.
Locally elected boards matter. The roots of Catholic education lie in the ability to make local decisions. Regina Catholic
Schools is one of the highest achieving divisions in the Province of Saskatchewan. Amalgamating Catholic boards will
distract our attention from our priorities. School division amalgamations are disruptive and time-consuming. The Regina
Catholic School Division has been fiscally and financially efficient. Changing governance or amalgamating school divisions
is not the answer to the financial challenges that the government is facing. We need to keep our focus on reading, math,
writing, graduation and attendance – things that matter to students and families.
What needs to be explained ....... how changing governance will "focus on student success". Is a lack of focus on student
success due to the system of governance? All indicators PISA, etc. Would suggest that there definitely is a need to focus
on student success. Clarify how any options outlined are going to positively impact students.
It is extremely important and valuable for our children and community to continue in the manner in which the Catholic
School Board is ALREADY successful. Locally elected people making decisions for our local children. Leave it alone. Find
other ways. There are many other areas to make a difference where it will actually benefit children.
Please consider: We need to keep our school boards locally elected; and, We need to keep decisions closer to our
communities. Students do not benefit from moving decisions further away from the community.
Thank you for this opportunity. I'd welcome less boards overall although I do still see their value. In education in
particular, the GOS still needs to ensure the stakeholders and parents have opportunities to engage and have their say
regardless of the governance structure. I would also support moving to just a provincial wide education system and
disband the Catholic school divisions. I think education is a right but religiously based education should not be funded by
the tax payer.
I do not believe the Regina Catholic School Division would benefits from this change as I see many advantages to having
locally elected representation and our division is efficient. That said, I think divisions outside of bigger centers like Regina
and Saskatoon could benefits from some of the proposed changed as it would create efficiencies.
School boards must retain the ability to govern and make decisions that affect them at a local level. There is much
diversity within Saskatchewan and in order to best meet the learning needs of students and communities, I urge the
Ministry to allow our voices to be heard. The Regina Catholic School Division is achieving and surpassing ESSP targets,
financially efficient and transparent, and always willing to share openly with stakeholders at the government level to
help other school division within the province. Disrupting the success and focus we have established on our students'
successes in math, reading, graduating, preparing early learners for school.... all while retaining our Catholic
distinctiveness and mission according to our strong faith tradition would be detrimental to everything we've worked so
hard to establish for almost 120 years. There is no 'one size fits all' when it comes to teaching our students - nor is there
such a 'fit' for the way we support and govern our schools, teachers, administrators, communities, and most importantly
our Children of God. Therefore, I pray that we are allowed to maintain our autonomy and decision making abilities - as
locally elected board matter greatly in carrying out our vocation as educators. Thank you for your consideration.
Dear Panel: Please keep school boards locally elected. As well, please advise the provincial government, that if the
purpose of this review is to find cost savings in the education sector, another option is to ensure that all revenue sources
in this sector are being explored. It is now common knowledge that daycares operating in school board properties are: 1.
operated by third parties and 2. not subject to property taxes Please note that under Sections 262 and 265 of The Cities
Act - these daycares should be subject to property tax as they are not tax exempt businesses. Minister Harpauer agrees
with this. SO... raise revenue by taxing these daycares, rather than wringing out a few million $ in cost savings from large
centralized un-responsive school boards. Thanks.
My main opinion on these options is that the Catholic systems continue to exist. I do think that maybe another look at
the borders for School Divisions is a good option but as I do not work in the public system I am unsure if this is necessary.
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I would like to express my concern regarding the possibility of further amalgamations of school boards in our province.
While I realize the money saving value of such a move, especially during this time of economic difficulty for
Saskatchewan, yet in the longer run, larger and larger school districts tend to promote a 'one size fits all' philosophy that
desensitizes trustee boards to the particular needs of our students and our schools. Locally elected boards are much
closer to the educational needs of their areas and are able to listen to the grass-root level concerns of the districts they
serve. Therefore, I would have serious reservations about amalgamations and caution those in charge of making these
decisions about the longer range consequences of such a move. Thank you.
Prince Albert Catholic and Public needs to amalgamate into one school division not two. The busses are running
separately as they can't get along with the more dominant Public School system and are costing thousands of dollars
when the schools could become one system and run one bus instead of two. This is not environmentally friendly. Public
Schools also have schools with large classrooms and their rural school doesn’t have enough students to justify keeping
the school open like East Central school when the buses drive by everyday all the way into the city. The children that
attend Catholic schools don't go to church anyway so the churches can start to give private Catholic teachings without
doing it in school especially when they are so behind in reading and writing compared to other provinces. Sask Rivers
school division is doing so well compared to the Catholic school division and the Catholic School division needs to
concede to their better more efficient and dominant partners in Prince Albert.
It seems to me that further amalgamation would only hurt our vulnerable students. Already, the wait time is measured in
months (and sometimes up to a year) to get testing done. Without testing, we are not funded for additional aide time or
more teacher time. Our divisional staff are on the road for hours at a time. Currently, our school is 125 kms from central
office. That means that time that could be spent with students is spent on the drive. Please don't amalgamate the
divisions. It will harm our students.
Hi, I have had both my children complaining for last month or so about verbal bullying at school. I have mentioned it to
the Principal of the school and my son has said it’s less prevalent but my daughter still complains of "verbal abuse". I
would like to see teachers and administrators of schools to be more recognizance of verbal bullying and making an effort
to change it. My kids have requested once already to be transferred to another school. I however am trying to give the
"school" a chance to improve my children's school experience by ending the problems. I know kids nowadays have this
belief that telling on people will not do anything. All I can do myself is let the administrators of the school know what’s
going on, and hopefully they can fix said problems. For most part I am happy with education of my children. Thanks for
your time.
Catholic education is important and needs to remain in our province. Families should be able to choose faith based
education for their children. It is critical that locally elected school boards remain intact. We need to keep our decisions
in our own communities. Creating one large school division in a province the size of Saskatchewan is not feasible. The
needs of school communities are very different throughout the province. Locally elected school boards understand the
needs of their communities and work to ensure that those needs are being met. Education should not suffer as a result
of a government who finds itself with financial difficulties. School divisions are doing everything possible to cut costs as
mandated by the Ministry of Education. However, education is a service industry and not big business. We need to
ensure that our students' needs are the first priority.
I'm so happy my baby girl attended to a Roman Catholic school, thank you.
Combine them into one schoolboard to improve efficiency and reduce costs. It seems odd to me that a religion still gets
its own school board.
Over the last few years I have attended the Regina Catholic school division public consultation sessions on building for
the future. The statistics presented by the RCSD clearly indicated an unexpected growth in enrolment in the RC
elementary schools with much greater numbers of children in each and every school. At these meeting me and others
expressed concern that within five to seven years (now about five years) that the RC high schools would be bursting at
the seams. Well, as of today my concern and others at the meeting is still a big concern. With current no plans to build a
new Catholic high school in east Regina, I predict within five years Catholic high schools will not be able to handle the
students. Regards,
The less administrative overlap the better. Fewer school boards. Can't lose any teaching positions or prep teachers.
We need to keep our school boards locally elected. We need to keep decisions closer to our communities. Students do
not benefit from moving decisions further away from the community. Please consider these factors when conducting
your review.
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I am a newly retired teacher. I see our school division and many others getting so large that it is impossible to have the
fluid relationships and communication necessary to have adequate flow of information. I am not in favour of larger, "top
heavy" divisions. I believe strongly in the evidence supporting the rule of 150 - up to 150 people in an organization makes
it possible to sustain a viable and open network, but over 150 creates separate factions that erode the lines of
communication, awareness, and the process of meaningful decision making. I recall vividly during informational meetings
leading up to the last division amalgamation that there would be more local autonomy. Just the opposite came to pass
and I have seen no evidence that "bigger is better". However, the benefits of a very small school division such as the one
I began my career with were absolutely evident; the network of communication was very uncomplicated, relationships
between the levels of personnel allowed for policies to be established more proficiently, and the culture of the
organization encouraged autonomy and trust. Larger divisions create more distance between the decision makers and
the students, leaving the front line workers - teachers and EAs - increasingly voiceless. As well, change becomes
incredibly bogged down in trickling through the geographical and political layers of larger divisions, and change - huge
change - is required quickly for Saskatchewan to best prepare its youth for a vastly different economic and social world
than our current curriculum outcomes and age/grade system serves. (Also, when school division boundaries do not
coincide with health care boundaries it becomes a very onerous task to establish mental health services for the
increasing needs of our students.) Student Services teachers are required to have more training than regular classroom
teachers, are given management responsibilities (EAs), and have an over-arching responsibility for a multi graded, ever
increasing population of students requiring specialized services, yet are not supported with a wage (different than
classroom teachers) that reflects this, resulting in a huge lack of qualified persons to take these positions, resulting in
classroom teachers being overwhelmed and under supported for the diversity of student needs. Our provincial school
systems need leadership that has the foresight to put resources upstream of the negative outcomes that create pressure
on our health, welfare, and judicial systems. We desperately need a provincial system that allows for maverick thinking in
order to radically break free from the current competitive model of learning and "assessment" that does not serve the
potential of our youth. It is not the political system of divisions that really needs to change, it is what we are delivering
that needs to change. According to the Assessment for Leaning Across Canada, our school system sees a steep decline in
student engagement starting in grade 5, and progressing by about 10% each year afterwards. The education ideology
that is driving our provincial curricula is flawed and every new initiative that has been developed during my educational
career of 32 years has only been a rearrangement of a philosophy that is based on academic "success" and not human
need for meaningful learning. From numerous professional discussions, I know my evaluation of the curriculum and its
outcomes is shared by many teachers and EAs, all of whom are very aware of what students actually need as opposed to
what we are told that they need, but whom are caught between serving the political mandate of curriculum and serving
the students' "real-life" best interests. There are educational models (ex. - Finland) that produce prolific evidence of
successful educational beliefs and practices yet Saskatchewan students continue to be fed an antiquated system of
content driven outcomes that does not serve their needs as learners or citizens.
Not failing students creates individuals who develop poor work habits but want to be paid well. For years now if you ask
an Employer who he would hire for an employee he will say," I prefer seniors from the 1940-1960 era- they know how to
think and work-know their math too." "Next I will hire Mexicans or Philippines because they are not afraid to work,
willing to learn and/or work for less" Students at an early age figure out they don't have to work hard to go through the
education system. I volunteered to help in an elementary school and I saw smart little ones close up their books and say
"I don't have to do anymore, I am way ahead of Johnny/ Suzy" (Johnny moves on to the next grade with him and he is
having difficulty because he doesn't quite understand the preliminary things from the grade before that they were in!?
Johnny/Suzy are going to get so far behind in the system that they will give up/be quitters, maybe turn to things that
make them feel good (drug and/or alcohol ) or find a job that they can do with minimal pay. There is a saying, “It is not a
disgrace to fail, but it is a sin to give less than your best at everything you do." If we don't have standards or goals to
achieve what are we doing. Nothing! You cannot develop pride in what you do if there are no set goals to achieve and
kids are the quickest to pick up on things to achieve but if we as adults don't help and encourage them to work at
achieving those goals we fail them by not giving them a goal to achieve. If everybody wins then why do anything to give it
"Your Best" I also believe by giving them computers they lose their ability to understand or think something through. In
life we need more than "just an answer" we need to understand how we get that answer. Respect for each other is so
important but when we stress that everyone can achieve passing without respecting teachers' wishes/plans , doing
anything beyond what they individually want to do we lose that child's respect or concern for anything or anyone.
I support locally elected boards. I believe we need to keep decisions in our communities.

ϮϯϬ

The transformational change and this report are very encompassing, however I feel the primary focus was on boundary
changes and board consolidation. I believe there are deeper “structural issues” that should be explored and considered
as well during this opportunity of transformational change. The facility assets are in incredibly poor condition despite a
history of being well funded. The Education districts are run by educators and are fully education focused. Being program
focused, education districts have a history of “robbing” the maintenance budgets to fund more program delivery. This is
structural flaw that is also very apparent within Health Regions. My suggested brief outline is brief and lacking in depth. I
believe that third party social agencies should reorganize separating program delivery from asset management.
Recommendations for Capital Infrastructure Part 1 - Convert social infrastructure (exception Universities*) into
government agencies/crowns responsible for the maintaining and delivering accommodation space to third parties
agencies (school divisions, heath regions, etc.). Establish a client focused landlord/tenant relationship, structured very
similar to the Central Services model. Health and Education would be separate agencies to ensure that as “landlords”
they are responsive to the very specific needs of their clients. Third parties would lease space from the “governing
bodies” responsible for providing and maintaining those spaces. Central Services is currently structured in this manner
and the overall facility condition index (FCI) of the properties managed by Central Services is within accepted industries
standards. Demonstrating (when compared to current third parties FCI) how a dedicated asset management organization
is highly effective when separated from the program delivery aspects of a Ministry or third party tenant. Advantages: a.
dedicated focused expertise to run and maintain facilities; b. consolidation provides greater efficiencies for dedicated
trades and specialization (i.e. HVAC, building controls technicians, etc.); c. creates a customer based relationship; d.
ensures social service agencies are focused 100% on their identified program delivery; e. removes incentive of Health and
Education Boards to “rob” maintenance budgets. Thereby creating an increase in deferred maintenance and legacy costs;
f. ensures greater transparency and accountability for the managing of government/taxpayer assets; g. promotes
effective, comprehensive and creative asset resource utilization; Part 2 - Infrastructure agencies of Central Services,
Education and Health** would have a mandate to provide client services, asset management, maintenance and major
renovation up to five million dollars. Advantages: a. establish, monitor and maintain good industry standards for
maintenance practices for all government agencies; b. agencies would be able to provide and support specialized
services due to economies of scale; c. provides a separation from service and program delivery; d. asset management
would be industry focused. Part 3 - Establish an Infrastructure Division/Ministry that would responsible for providing
capital work over five million dollars for all government owned infrastructure. (modeled after Alberta Infrastructure) The
agency would consolidate the capital roles of the Ministries of Central Services, Education, Health, Highways and
Infrastructure, Justice and Parks, Culture and Sport, and Saskatchewan Housing Corporation into one comprehensive
organization with a specialized focus on capital project delivery. Advantages: e. able to establish, maintain and monitor
standards for good capital procurement practices for all government agencies; f. provides a level and transparent
“playing field” within government for all Ministries with project requirements over five million dollars; g. provides
consistent, reliable and verifiable report outs on all projects; h. manages and monitors the project portfolio; i. manages,
monitors and coordinates inter agency integration for greater efficiencies; j. provides expertise with qualified Project
Management Professionals (PMP) in project delivery; k. identifies and ensures projects are aligned with the governments
strategic goals and objectives; l. provides and establishes a source of documentation, guidance and metrics for project
management and execution; m. works with senior leadership to select projects with the greatest alignment to the
strategic goals of government, ensuring a sound business case, and the highest benefit to cost ratios; n. land transactions
and strategic planning on land acquisition for the province; o. coordinate federal funding negotiations with relevant
Ministries; * Universities campus are significant institutions with facilities management teams that are more closely
aligned with a small city. University campuses also have significant fund raising abilities that set them apart from other
third party social infrastructures. They have and maintain an in-depth level of available expertise to manage their large
asset base effectively. ** Healthcare facilities are very unique and require special consideration that is not apparent
within other program delivery models or social agencies. It is imperative that urban centers of Regina and Saskatoon are
stand alone. Each has tertiary hospitals that must and should receive the full attention of the maintenance and support
services within them. Currently our rural sites are captured and support with the city hospitals. Rural sites are only
provided minimum support because of the importance of ensuring tertiary hospitals remaining operational at all times.
Creating a drain on the tertiary hospitals and choking the rural healthcare sites as they cannot get out from under the
cities shadow. It is in the best interest of both to be separated. Allowing the hospitals in cities of Regina and Saskatoon to
focused on their critical mandate for ensuring healthcare remains in Saskatchewan. Should we lose one of these sites,
healthcare in that region will not be able to continue. They are that significant. The separation will also allow rural sites
to become larger to gain economies of scale. Rural sites also have very significant issues that their unique situation
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requires a completely different focus when compared to the urban sites. One KEY element should this model be
considered is the rural sites must be S.G.E.U. unionized and the city sites can be C.U.P.E. This is based on the structural
differences of the two contracts. The S.G.E.U. contract allows for freedom of management to create multi-site positions.
The C.U.P.E. has very restrictive language and is not multi-site supportive. C.U.P.E. is “community site” supportive which
works very well within the city environments. Without free and nonrestrictive multi-site ability any changes to rural sites
will not create any economies of scale or improvements to asset management delivery.
Considering the size of the province and the scattered populations, I could support three divisions: Regina, Saskatoon,
and the North....any other lesser grouping with be unworkable and inefficient.
I have finished reading this very comprehensive report which takes in many pages of previously known data and compiles
it into a different format. There is no new information here. The premise to this report is that "bigger is better - in the
long run". Larger school divisions will create greater efficiencies. "Initially it will cost money to make the changes but in a
few years these cost will be recovered by the efficiencies of amalgamation.” After working in education for 30 years and
travelling North America to find best practice I feel confident in saying that you have missed the target. Larger schools
and school divisions in the states have lower outcomes. Larger school divisions in Saskatchewan have good outcomes
that can become better. To reach your 2020 target you have to look deeper into the issues where the concerns lie. The
correlation between reading levels at grade 3 and grade 12 graduation rates had never been greater. Research across the
globe proves that. If you want to get better outcomes, save money, and have a more effective community I would gladly
explain to you what needs to be considered. By eliminating inefficiencies with in educational school divisions and
between agencies serving children and families not only would hundreds of millions be saved but healthier families,
increased attendance, increased engagement, and improved outcomes would result. Less obvious but noted in the
essence of the report is that the government (sask-ed) is having great difficulty getting all school divisions and schools on
the same page with regards to governance, instruction and assessment practices. By creating larger and fewer school
divisions it will be easier to monitor and communicate what is expected. This is false thinking. A larger school division
that disagrees with the direction would be a bigger anchor to move. Look at which schools and school divisions are
performing well, identify best practices, provide leadership that will result in these practices being communicated and
implemented. Enact new legislation that ensures these practices are being followed. The keys to improved outcomes are
safety, attendance, reading, engagement and a focus on learning. Families, students, demographics and society have
changed much since 1975 and 1995. The education Act has very little power to enforce these five areas. Give our leaders
the tools to enforce best practices in our schools, students and families and outcomes will increase. With increased
outcomes, fewer social problems, and agency cooperation efficiencies will then be achieved. Here are examples at
different levels. Education: If we continue to place students with very little language in age appropriate school settings
how do we expect them to very be successful? How do we know reading is the top indicator but a high percent of our
students do not have English or French as a first language and while major resources are put into these children learning
a language at the age of 14 is going to take more than a few months and yet they will fall behind or never catch up. This
support of language acquisition at all levels is taking valuable time away from teachers who have to provide grade level
instruction to those who have been in the system for years. Social Services Ask yourself, Is a Social Services system that
does not react to students who do not attend school or families who do not send their children to school ever going to
be successful. If we continue to focus on treating the problems because our children do not attend school rather than
working to get them to school we are fighting a losing battle with these children and therefore the families. What
incentive do they have to send their children to school? (Very little as they don't know what they are missing) What
consequence do they receive if they do not attend? (None of relevance. A suspension! A letter! Not even a comment
from Social Services themselves) Other Governance Ask yourself if 61 MLA's is needed to represent our population?
There is an inefficiency. Do a survey of 100 people in Regina and ask them to name more than five of the MLA's in the
city and you will find few who can. Consider the man hours put into this report and the number of people who work out
of schools but are counted against education funding. Let’s cut governance at all levels. Rather than increasing school
divisions to eliminate boards of educations simply reduce through legislations the number of board members,
superintendents, Sask-ed positions, and central office personal at all levels and the saving would be enormous and no
effect on decreasing outcomes and in fact may make decisions and change easier so these internal amalgamations would
create the efficiencies suggested in the report with up front savings rather than upfront costs. As suggested earlier if you
want to make a change that matters, one that improves our system and one in which, students, families and taxpayers
would support just let me know. Chances are I know someone who has the answer and know ever more that can make it
happen. Thanks for asking
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If common services (HR, Accounting, IT, Bussing etc.) can be centralized there could be a great cost savings with more
than likely an increase in service. We for so long in this province have refused to look outside the box to make things
better or more affordable. In the end we need to lighten the load of the taxpayer and this to me seems like a great way
to do that.
Kindly keep our Catholic School Divisions separate with locally voted in school boards. Thank You!!
Education Minister Don Morgan is considering doing away with locally elected school trustees in favor of a provincial
school board appointed by the provincial cabinet. We strongly disagree and here’s why. In 1990, we were engaged by
the Progressive Conservative Minister of Education to review Saskatchewan school finance and governance. After
considering theoretical and philosophical constructs underpinning a variety of governance models, we concluded: The
delivery of education should be through a system of local jurisdictions established by the provincial government and
functioning within a governance structure of locally-elected boards of education. The membership on the boards
consisting of lay people should be elected from among the electors of the school division (Langlois and Scharf, p. 229).
We saw education as a public good, fundamental for good democratic citizenry, to be delivered through a partnership
among parents, communities and the government. We believe this to be as true today as it was then. Removal of the
community, as represented by local boards of education, would create a structure within which parents, as individuals,
would have to deal with the centralized government. The parents’ ability to deal with a governing body close to them
would be eliminated and the pivotal educational pillar upon which a democratic society is built would be destroyed.
After two years of study and consultations, we recommended, among many, that: 1) School divisions needed a critical
mass to provide a full range of services to the pupils in their care; (2) The number of trustees on boards of education be
increased to ensure access by the public; (3) School councils at the school level be elected by parents to advise school
principals and boards of education on issues of importance to the operation of their schools; and (4) Within the
parameters of provincial policies, boards of education should exercise local autonomy to address the unique needs of
their communities and encourage innovation in the delivery of school services. Diversity is the way to progress. The
Minister’s proposal to put the education of public school children in the hands of a single provincial board appointed on a
partisan basis effectively transfers the power to govern schools from local communities. This flies in the face of the
participatory democratic model that has been in place even before the province was formed. In his report, Dan Perrins,
who was hired by the Minister to conduct this review, describes the model as follows: With appointed boards, local
voice is diminished and government authority is increased. The appointed board is accountable to government. Their
direction can be set more readily to align with the interests and values of the appointers. They can be relieved of their
role if they do not fulfil their mandate or do not achieve desired results. (Perrins, p.20) In our view, Saskatchewan people
will not accept this authoritarian model. In his consultations, Perrins failed to find any support for an appointed
provincial board of education. In fact, Perrins did not recommend it, choosing instead to present four governance
options, including the present system with minor modifications. According to Perrins, only the 18 public school division
boards would be disestablished. The separate school divisions would remain intact. For example, Saskatoon’s public
schools would be governed by the provincial board while the Catholic schools would still be governed by a democratically
elected board of education. How will this work? What will parents who no longer have access to their local trustee do?
Will they simply move their children across the street? Or will they leave the public system and establish their own
private schools? In other words, what are the unintended consequences of the Minister’s proposal? Such a system, one
set of schools governed provincially and the other governed by a local board of education, cannot stand the test of time.
How long would it be before someone would call for a plebiscite to undo the constitutional protections the religious
minorities have? Or, how many communities will petition the Minister to establish a separate school division as currently
exists with the Protestant school division in Engelfeld? With all the unanswered questions, why is the Minister
considering such a proposal? In the absence of any significant rationale, it appears the state of provincial finances is
driving this action. A provincial board appointed by the Minister would not likely oppose cuts to education funding, likely
coming in the next provincial budget. But, who will advocate for the children? Are short term financial issues a good
enough reason to do away with school trustees? Would it not be better for the Minister to engage with the boards and
their administrators to deal with the issues? In fact, according to the Perrins report, these efforts are ongoing. To
conclude, we respectfully urge the Minister to take the appointed provincial board of education model off the table. We
believe that individuals dedicated to excellence in their schools, elected by an engaged public, are the best means to
improving the quality of our schools. The principles of school governance we advocated in 1991 are just as valid today as
they were then. Respectfully submitted,
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As a parent of four now-grown children who attended schools in this province, and as a soon to be grandparent of a
future student, I want to express my STRONG support for locally elected school boards. My husband and I have always
actively participated in elections for our school boards and greatly appreciate the passion and commitment of local
trustees in ensuring our schools respond to the needs of our children. We are dismayed at the idea of appointed boards,
and are totally against the idea of taking away this democratic, far-more-locally responsive elected system. Decisionmaking by locally-elected representatives, responsible to the voters at a local, grassroots level is vastly preferred to the
appointment of some elite "expert". In appointment situations, the appointee far too often turns out to be someone's
political crony or the appointment becomes a plum job given as a reward for past service rendered to someone in power.
(For the same reason, I am strongly in favour of an elected Senate.) Please do not eliminate our elected school boards. It
would be a huge blow to democracy and would damage education in our province. I also would speak in favour of
SMALLER districts and SMALLER schools as better serving children than these huge amalgamations that is the trend at
the moment. It is ridiculous to create these gigantic school divisions, with head office miles away from the realities of the
local situation. Smaller, local, responsive, and elected -- these are the best ways to meet the needs of the children, rather
than needs of bureaucrats and big government. Decisions that are made far away from the community cannot be as
good as those made at the local, most immediate level. (For the same reason, I don't want Ottawa telling the province
what to do. Again: smaller and local/regional is better than a bigger, far-off government.) And finally, please continue to
protect Catholic schools in our province. Catholic schools provide parents with a much-valued educational option, and
make the entire education system better as both public and separate school systems strive to offer the best to students.
Thank you for the opportunity to comment.
Dear Warren McCall I wish to express my concern regarding the possible changes to school divisions. I am quite worried
about the direction the government appears to want take by the amalgamation of school boards. I believe that school
boards at a local level is a necessity in order to best serve each community and it's individual needs which includes
keeping the separate and public school boards as separate entities. Please keep the interests of our community as your
top priority and do not amalgamate school boards Thank you
I would like to see French language instruction from Kindergarten to grade 12. I am not francophone but I believe that it's
important for our kids to learn a second language.
It is most important to maintain our Catholic School System. I thank the minister for his support. If our budgets get cut
more, the impact on our students will be immense. We have already cut everything we can. The only thing left is
teachers. Amalgamations, one School System elsewhere in Canada, have not saved ANY money.
Hello I like the approach of this report. I prefer the regional model for the public school systems as I believe
representation of the south, mid province, and Prince Albert north would be very important as the needs of the South
East may be different than the needs of the North West. I would like to see the boards made up in a similar way to how
the health governance boards are made up...rather than elected boards interested individuals submit a resume and are
chosen based on their competencies. This gets away from board members coming from one background. I would like to
see the separate school boards amalgamated into one board representing the catholic education system. Primary
importance is that children ages 1-6 have the proper supports to enable them to enter grade 1 and thrive. This is not just
the responsibility of the education system, but the health care and social services systems working in coordination. When
looking at the size of our student population we should be able to achieve the 2020 targets if all departments work
together. Reduction of overhead and recognizing specific regional needs is key to success.
Disappointed that the government who claims to place "Students First" and has tasked school divisions to reach ESSP
targets by 2020 is now cutting boards and school divisions off at the knees through cuts and what can only be perceived
as "threats" to cut. The process of amalgamation is time consuming and having lived through it 10 years ago, I know that
it takes years (last time a decade) before any real financial savings can be realized. Board offices will be consumed with
the process of amalgamation and not instruction and assessment which will make achieving the targets to truly place
Student's First a secondary function, not the primary function as it should be. I am all about realizing efficiencies and
certainly agree that some small amalgamation of fledgling boards is possible as well as a need to reduce the number of
elected board members from 10 to perhaps 5-7, but there does need to be some local voice and reasonable time lines.
The subterfuge of a "consultative process" leading to the release of the Perrins report (a month) is insulting to me as a
tax payer and citizen. Just shoot from the hip. This report was drafted long ago. Tell citizens the true story and let's work
together to manage quality education that is financial efficient and sustainable. Our kids deserve it.
I believe in locally elected school boards. They give a voice to the grass roots. Parents and students need to have a voice
that will be heard when issues arise that are important to them. School Districts are large enough.
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I strongly disagree with the proposal of replacing elected school boards with appointments. Elections provide the public
(taxpayers) with a say in who/how our school boards are governed. Removing that would be undemocratic, and, I hope,
beneath the current provincial government. Unless the current provincial government has made a turn and is now
embracing bureaucracy, bigger government, and authoritarianism. I'd also put forth that further school division
amalgamations would not be of any benefit whatsoever. Being part of a small rural school and having lived through the
first round of amalgamations, I can tell you there was a tremendous amount of fear, anger, resentment and stress
experienced by staff, students, families and communities that accompanied that process. In the end, I don't believe much
money was saved. What is in place now is efficient and effective. Student’s needs are being met. Initiatives within our
Division are yielding impressive results. I appreciate this may not be the case in all school divisions throughout
Saskatchewan; however what's happening here is working.
This is a dumb idea or making a large school division. I have been a teacher in Regina Public in the past... (18 years but
not for the past 12 years) I never thought there was a difference between a public/catholic environment... but there is!!
Not only in the course offerings but the Catholic faith is in front in a Catholic school. This one element would be lost
quickly if there was no autonomy of school divisions. You say you want the student outcomes to be in the forefront....
but making the school divisions larger our students are risk will be lost. It is the local superintendents, teachers and
support staff that allows these students to be successful. Every region in our province has specific concerns... to 'cover'
with one brush will not work. Again if student achievement is in the forefront... then keep the school divisions sizes the
way they are.
I believe we should move away from multiple school boards in the same communities. Some areas have two, three or
more school boards when one could more efficiently administer education. Example. In Moose jaw there are two school
boards and a few private schools. This results in one area of town having 4 elementary schools within 4 blocks all
providing the same services.
I have taught in Saskatchewan since 1970. I am still active as a substitute teacher, coach and mentor. I have some
concerns about the three options presented by the Review of K -12 Committee. The review was completed in one month.
Is this the value that is placed on Education; One month to do a review. Hardly seems feasible to me. Was there a hidden
agenda with a plan already in place when the Review was announced? I also would like to know why the stakeholders
were not informed in a timelier manner. I found very little about the review and proposals in newspaper or in local news.
Saskatchewan is a very diverse province. There is already a very obvious rural/urban split. Many rural School divisions are
very large geographically. The options that you have presented will benefit the bureaucratic agencies. The School
Divisions , with elected trustees,; not appointed trustees, are aware of the uniqueness , peculiarities, socio-economic and
cultural factors that determine the issues and best practices for each Division. Rural Saskatchewan has lost its voice and
the grass roots are not heard anymore. The Government is proposing a "one fix all" solution which cannot work.
Research and knowledge of what has happened in other provinces does not support your proposals. But then, a month
would hardly have been enough to perform due diligence. You simply cannot sacrifice the education of our young people
for expediency. What works for one area does not ensure success in other areas. Appointed trustees will become part of
the bureaucracy, will not save money, will not be in tune with grass root issues, and will likely end up running Education
like "big business." Schools are a reflection of what is happening in our society. I do not understand how Education can
be presented as a separate, isolated entity. We need to start with the very basic problems. Youth is one of the two most
vulnerable groups of our society. Schools can and do make a difference. The issues facing our youth need to be looked at
and studied in depth and from all perspectives This cannot be done in one month. I understand that there are some
present School Divisions that are not operating efficiently and appropriately. I know that there are also School Divisions
that are working very effectively and appropriately. Would it be reasonable to work with the School Divisions which need
to improve? Or do we believe in being regressive and change what is "not broken" at considerable cost to taxpayers
without due diligence. In closing, I am very dissatisfied with the way this whole process has been handled. I feel insulted
that it was done so quickly, without opportunities for input from taxpayers. I feel that there might be a hidden agenda,
that decisions have been made long before today and we are sacrificing the future of our youth for expediency. I
sincerely hope that the decision to have one Health Board for the Province is not a precursor for Education. I forgot to
ask about the Catholic School Boards. They have a constitutional right to have elected trustees; not appointed trustees.
This will become a very contentious issue. As a Catholic, I would definitely want to send my children and grandchildren
to a Catholic School. I would be able to exercise my freedom to vote for an individual to do what is best for the
education of my family. The closest Catholic School is eighty miles away. This would impact the rural, less populated
areas where it is not feasible to have two systems: Catholic and Public. Furthermore, it would cause a further divide in
our society.
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Restructuring Health and Education is like trying to saving a few bucks a month by not buying your heart medication.
Please keep the status quo. Oil prices will rise again but when services are cut they are often cut for good. I believe
smaller communities will suffer the most from the proposed changes which have no guarantees of working.
I understand changes are being considered in our education system. Education belongs to community and I want you to
know that I support Saskatchewan school boards: We need to keep our school boards locally elected; and, We need to
keep decisions closer to our communities. Students do not benefit from moving decisions further away from the
community.
I understand that changes are being considered for our education system. I believe that education belongs to the
community and that for Catholic education, it is important to make local decisions. Amalgamating Catholic school
divisions will distract from the local priorities and this would amalgamation would be disruptive and time-consuming. We
need to focus on reading, math and writing skills which are very important to me as a parent in the Regina Catholic
school division. Thanks.
Education is very important for all stakeholders. The children in this province deserve the best education. Education is a
basic right for all children and this right is our responsibility to uphold. Money spent in this province needs to benefit a
child's education not just get by on what the government thinks the BUDGET should allow. Teachers work tirelessly for
the benefit of our future generation without many people knowing the cost to their personal time. People in health care
are always tooting their own horn but rarely does one see the hours teachers put in on their own time with no benefit
other than the joy it brings their students. Catholic education is also very important. It was put into place many years ago
and has had a positive impact on education ever since. There is an element to a Catholic education that cannot be put on
paper with research results but exists strongly in each school. Education is one of those things like the commercial says
"PRICELESS" so as a province let’s invest in all of our children and give them the best education we can.
I would be in support of change that would improve student outcomes for all children in our province at less cost to the
people of Saskatchewan. I do believe the ESSP has been a positive step in that direction. School boards should exist for
the purpose of providing the best education possible to students. So if there is a better way than what is currently in
existence, I would be for it. However, as a reader of the report, I saw nothing as to the specific cost savings of any option.
Re-structuring is not necessary -it will waste money, cause major disruption and provide few future benefits.
Locally elected boards matter. The roots of Catholic education lie in the ability to make local decisions. • Regina Catholic
Schools is one of the highest achieving divisions in the Province of Saskatchewan. Amalgamating Catholic boards will
distract our attention from our priorities. School division amalgamations are disruptive and time-consuming. The Regina
Catholic School Division has been fiscally and financially efficient. Changing governance or amalgamating school divisions
is not the answer to the financial challenges that the government is facing. We need to keep our focus on reading, math,
writing, graduation and attendance – things that matter to students and families.
Hi, we built our house in
in 2009 and one of the main reasons we decided on
was the small
town atmosphere. My wife and I were both raised on farms and went to small schools in
so
decided that was also best for our kids. We are very happy with the education our kids have been receiving at
, the smaller classrooms, and teacher-student relationships. We would like to see this continue.
is a
growing bedroom community and want the elementary school to stay as it is. We pay large amounts of money to taxes
(similar to living in the city) and don't want to have our children's education potentially compromised by them getting
moved to Regina. We are getting frustrated by the year after year rumors about our community school closing and
where our children will be "shipped". This story seems to change year to year. This is not an acceptable state to be left in.
We want to see our School left as is and don't see a benefit to any amalgamation for cost saving measures. Our children's
education comes first even with a Provincial Deficit. Thanks for your time.
Hello: I thank you for your goal of trying to support students learning. However, I fully agree with our division’s
comments below: Locally elected boards matter. The roots of Catholic education lie in the ability to make local decisions.
Regina Catholic Schools is one of the highest achieving divisions in the Province of Saskatchewan. Amalgamating Catholic
boards will distract our attention from our priorities. School division amalgamations are disruptive and time-consuming.
The Regina Catholic School Division has been fiscally and financially efficient. Changing governance or amalgamating
school divisions is not the answer to the financial challenges that the government is facing. We need to keep our focus
on reading, math, writing, graduation and attendance – things that matter to students and families.
We need to keep our school boards locally elected and I oppose school division amalgamation. Decisions that affect our
students' success and achievements need to be kept closer to our communities.
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My child attends a catholic school in a pretty rural location. I feel that large school divisions do not understand and would
not be able to meet the needs of the students in our area. They usually take the majority of the funding and make
decisions based on cities, not towns.
I am very concerned to have a government appointed school board. Our current school board is highly functioning,
thoughtful, dedicated, and most importantly representative of diverse communities and cultures. I fear an appointed
board will not bring a diverse voice and will mostly be made up of educated, middle class to upper middle class
employees who do not necessarily have a passion for the work or a representative viewpoint. It is very Canadian to have
elected boards. Let’s not become the first province to become an American system. -I am concerned about too much
amalgamation of school divisions. It makes sense to me to amalgamate very small school boards, but not large urban
centers. The administrators in charge of running our school division should not be a one hour+ drive away, they should
be accessible to our schools regularly. Also rural and urban school divisions have very different needs. So do northern
communities. This gets lost to the majority when school divisions are too large. -more bureaucracy hurts students and
impedes a school's ability to do what works at the school level for a unique community. We do not need to waste money,
time and red tape with middle men. Individual schools and school divisions need to remain autonomous to best meet the
needs of their students and community. I fear this will happen if school divisions become too large and decision making
isn't allowed at the ground level.
I am very disappointed the CUPE was not consulted when the other employee groups and unions were. I believe that
Saskatoon Public is very top heavy in Out of Scope and Management employees. Those that work at the schools are the
ones that deal with students and are suffering with over-crowded classrooms, reduced support staff and wages. I hope
that when the decision to amalgamate school divisions that the Out of Scope and Management employees would be cut
down as well so more funding can help out at the schools. Thank you
This government funds English as an additional language students at the lowest level of any government in Canada, and
as a result these students struggle more than they would with adequate programming and instruction, stay in school
longer, or take longer to become employed. The result is these students cost the government far more money in the long
run, due to extra years in school and delays in joining the workforce. This government's approach is not pragmatic,
instead it is purely ideological, and it is not working. This is probably a waste of time, but as long as the focus is on cost
and not outcome of education, the education of students in Saskatchewan will suffer. It is telling that little of the report
mentions students or learning. As long as the approach to education begins with the ideological concepts that are hostile
towards educational professionals, nothing will improve. I have been teaching for 27 years and not once has anybody
from the current government asked me, in any capacity, how I believe money could be better spent to help my students.
All we are asked is how to spend less.
Regardless of the outcome of the structuring of the school boards, I would hope to see some change down the chain so
that our children are receiving a higher education. Specifically targeting the math and science areas. Our children are not
being adequately prepared for post-secondary education or entering the work force. This reflects in the pour standings
compared to other provinces and much worse when compared with other counties.
Hello, I would like to request that kids from 4years old should be able to go to FULL DAY Kindergarten. In Saskatoon
Public School, kids can only start Half-Day Kindergarten from 5 years old. In cities like Toronto, Kids go to Kindergarten
from 4 years old. From my personal family experience, I have found that Kids learn a lot and get ready for future
competition when they start Kindergarten from 4 years old. Appreciate for taking your time to read this message. Thanks
Larger and larger school divisions leads to a loss of that personal touch that can make interactions in Professional
Development seminars that much more efficient. My belief is a large bureaucracy at the school board level does not lead
to improved student outcomes, because the inter-teacher, administrative, etc. communications become that much less
personal and leads to alienation of the front lines, with the board office. As well, I worry about the loss of our ability to
profess our faith in our schools, as we have done for more than 100 years in Sask. Because of crosses in every classroom,
regular liturgies, etc. Catholic schools are different, and more personal, that public schools. Any transformational change
needs to accept our Catholic distinctiveness and Catholic history. Thanks,
I think that the government is making poor decisions in regards to our children's education not only are you cutting
budgets but now you are looking at cutting resources to our teachers and amalgamating school divisions which will
greatly reduce the support to our teachers. This government should be ashamed of themselves for trying to limit our
children's futures especially when the stats for our children’s education are one of the lowest in be country. We should
be striving to give them the future and opportunities they deserve.
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The assessment policies that have been put in place have been a great asset to how student achievement has been
measured. Co tinier work in that area would be a great survive to students. Funding for the schools needs to be revisited.
There is an extreme lack of support services, specifically EA's, for students with exceptionalities. Schools and school
boards need to be better funded and given more autonomy with the funding. Teacher professionalism and autonomy
needs to be reviewed as well. Teachers should be given the ability to make decisions based on what is best for their
students and given support to do so. Rather teachers often given prescriptive policies that don't always do what is best
for the individual student.
Way too much management, put the money where things physically get accomplished. Quit treating teachers like gods
and untouchables and make them show positive results.
As an experienced grade 7 teacher, I see the importance of keeping specialists in each elementary school building and to
continue to have the prep time minutes provided in our current contract. The current prep time provided to Saskatoon
Public school teachers allows us to plan, connect with parents, colleagues and other agencies, assess, gather and prepare
all the hands on materials needed for teaching. This valuable time is used well by me and my colleagues while my
students receive French, and Band by the specialist teachers. This provides quality education for all. With the increase in
EAL students, large class sizes ( I currently have
rade 7 students), increasing issues of poverty, less money for
resourced based teaching and technology, this preparation time built into our current contract is NECESSARY for quality
education for all. Transportation (busing) is an area I see that can be cut that will not impact education but save money
that can be used in the classroom.
I am not going to add my approval to the proposal of moving the role of the school board farther and farther away from
the classroom - to say Regina - does anyone on the board know where Kincaid is without looking at the map or having
someone point it out to you? As a parent with children in a rural school - I am worried about factors that will come into
play when school divisions are amalgamated and numbers are crunched!!! Is my school going to have to worry about
school enrollment numbers that may cause them to close because of low numbers??? It happened before when our last
school boards were amalgamated, our schools in the country are already stretched to the limits as to how far a child has
to ride the bus from home to the school doors. You close any more and those children will face bus rides of over an hour
in the morning and evening!!! Will these new school boards cut teachers and support staff for not only our "normal"
children but for those with special needs, not everyone lives in the city and has access to support and opportunities that
the special aides in the cities have access too - we have children here that have learning disabilities and have a right to a
quality education which can be gained with the help and support of special aid teachers. With shutting down the
hospitals, taking away the department of highway depots, the centralizing of businesses such as equipment dealers and
grain handling systems, our rural communities are slowly dying, as people that were not tied to the farm and the farming
community through work moved to the city to find employment. It left our communities gutted, yet we still have to look
after our children and supply them with an adequate education that competes with the urban schools. When we moved
to the bigger school divisions such as Prairie South it was not without controversy and without standing up for our
children, are those fights going to rekindle because our government wants slash a few office jobs which should have
never been there in the first place. Our children come first - not a CEO that needs to make $300,000+ to pay for his house
in the city and vacations to the Caribbean - we need teachers and value added courses that are offered in the rural
schools to give an extra advantage because most of them will stay here and continue on with family tradition if given the
opportunity!!!! So I am not in favor of amalgamation - taking decisions farther and farther away from the classroom and
placing them in the hands of those in the city who know nothing of what happens outside of city limits. As it stands
parents are still sitting on school boards and parents are still consulted about decisions being made - what will happen
once it gets taken away and the board members are elected - will parent's worries or concerns even be heard anymore,
will rural schools close because there is not enough students in the desks to make it worthwhile to pay someone to teach
them or to keep the lights on??? Our provincial government has consistently for decades tried to centralize everything to take everything out of the country and make it citified and they have damn near crippled us - I live on a century farm,
and farm 2 other century farms as well (family ties) - I want my children to stay here and have the opportunity to live in
the country and raise their children in this lifestyle, but if the government continues on their path to bring everything and
everyone into the city - there won't be anything left!!! If you want to do anything, offer more classes suited for kids out
in the rural community - bring in teachers that are qualified to teach them - stop centralizing every little thing, if you
want to tighten up the belt - then slash the gravy train cushy jobs that let people sit at their desk all day checking
Facebook and YouTube when the boss isn't looking and get paid to do very little - start by reforming the workplace and
make these people actually EARN their paycheck because right now - that is where you are losing not only productivity
but cold hard cash - cash that could be spent in a lot better places and constructively too!!!
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You do not solicit open and frank communication if you link comments to the author, and publish for view by potential
employers etc. Respect the need for large School Division such as Regina and Saskatoon to be present in their
community. These two cities represent a very significant ration of students in the province. Governance/control from
outside of these cities cannot be as effective as the present model.
I understand the need to save money. However the cost of amalgamations is very high. There's all the restructuring,
renaming etc. that have costs. Then there is the decision of which CEOs etc. to keep and in the past when amalgamations
of school divisions happened there always seems to be too many administrators and not enough teachers and teacher
aides on front lines. However I think the writing is on the wall and amalgamations will happen. But I feel strongly that
local school board members should be kept so that there are local voices in the larger or larger divisions. Our province is
too large to have appointed board members... there will be no local voice to speak for rural school division employees
and children. I also think that the board members need to be elected and not appointed. That way stakeholders have a
say in who is going to be their voice and the Board members are not randomly appointed by a government that might
have an agenda.
I feel that it is very important for our prep time to stay. I know that all teachers work many hours outside of our school
day to meet the needs of all of our students and school. The prep time given to us throughout the week is such a
beneficial time to be working with colleagues and making sure we are prepared to work with each and every student in
our classroom, no matter the needs. It is also very important to have itinerated teachers kept in our building. They are all
specialized in areas that not all teachers are trained in. Taking these positions away with only disturb the students
learning environment in our schools.
As a teacher who has taught both in rural and in urban settings within Saskatchewan, I feel like I have been able to
witness firsthand the differing needs of these different school settings. For this reason I am in support of option 3B. I fear
that the other options will not be able to address the differing needs of rural and urban Saskatchewan, and as a result
will leave both groups needs unfulfilled. Thank you.
Of the options outlined in the report, I would prefer to see Option 3B which would take into account traffic patterns,
health regions, geographic sensibility and population size. There would be more local input and greater accountability to
our local stakeholders. That said, while I concur that administration costs are too high, I do not agree with further board
amalgamations. Already divisions like Prairie Spirit are spread over such a large geographical area as to make PD and
meeting with fellow teachers difficult. The greater the area of governance, the greater the cost of said governance perhaps not financially, but in many other ways. LINC agreements take into account local needs and priorities and should
not be discounted. I have been teaching for 32 years, and have seen many governments come and go, along with many
curricula. I would argue that it is NOT in the best interest of educating our youth that we approach education as a LEAN
business, with a CEO at its head. This should not be the government's priority, but renewing curricula for the Social
Sciences at the 30 level should be. We are using Native Studies, History and Psychology curricula from the early 1990's.
This is scandalous. You will demonstrate to First Nations, Inuit and Métis communities that you care about them and
their graduation rates by renewing Native Studies and History 30 to reflect current worldviews instead of perpetuating
those from a quarter century ago. The move toward formative assessment has been a good one, but was almost derailed
when the current government began to reverse its direction and bring back standardized testing. If all the decisionmaking power rests with a government board, progress will depend on the government that is power, its priorities and
beliefs. This is unacceptable, to our students and their teachers. It would be totally inefficient and ineffective to change
direction with each change of governments or ministers. Of the choices given, 3B is the most palatable, but these all
leave a bad taste in the mouth. People who do not have a background in education are making decisions based on
money, to appease tax payers, the same tax payers who will protest vehemently when, down the road, our youth are not
prepared for the workforce or higher education. I perceive incredible waste in the government's management of our
province, but would never take it upon myself to restructure what I know little about. I wish our current provincial
government could have the same humility, and stop interfering with teaching and education.
To Whom It May Concern: Different school divisions needs vary incredibly based on the lives of the individual students
they serve. Putting all school divisions into one, giant, amalgamated division will take away the autonomy of school
boards to meet the specific needs of their area. It will also greatly affect the ways in which school divisions can give their
teachers preparation time and allot days for certain activities, as well as leaves. Amalgamating and putting a "one-size
fits all" style of management on schools will greatly reduce the abilities of school divisions to meet the needs of students
and staff alike. Please do not amalgamate the school divisions. Thank you,
I believe that Option 2 is the best model, because of the ability for increased transparency and accountability among
local schools, but still allowing for the regional school divisions to cater to their own particular needs.
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I believe that school boards should be locally elected. Decisions need to be made by people who understand the
community and the specific needs of specific schools involved. Having recently switched between school divisions and
now seeing the fantastic job that Regina Catholic is doing, I would be extremely disappointed to have that taken away
from my children. Simply putting all divisions into one bucket does not benefit our children. It may not even benefit the
bottom line. It is not worth the gamble.
We need to keep our school boards locally elected; and we need to keep decisions closer to our communities.
As a teacher, parent, and taxpayer, I am VERY concerned about proposed changes to school boards in Saskatchewan. Let
me articulate my reasons for insisting that our government resist the foolish temptation to "try" to save money by
reducing the number of school boards/divisions in the province. Such an attempt was made in Alberta. Not only has it
failed to yield significant financial savings, but it has disrupted education in all parts of their province. Boards, parents,
and teachers have all wasted time trying to advocate for their specific students' needs. Let us learn from their mistake,
rather than repeating it! With more than twenty-five years of teaching experience, I have seen firsthand the positive
effects of having decisions affecting students made by members of the local community. Having taught at all of Regina's
Catholic high schools (Miller, LeBoldus, Riffel, and O'Neill), I experienced four very different educational environments
and communities. One common thread was the local home and school associations' ability to identify, communicate, and
address their specific concerns to the RCS board. Another common feature was that each school fostered excellence in
academics and extra-curricular endeavors. Students from RCS are among the highest achievers in the province! Having
grown up and been schooled in
and my husband and I decided to raise our
kids there. As parents, we
were so appreciative of the wonderful teachers they had, who fostered the development of our kids' individual strengths
and encouraged them to shore up their weaknesses. The teachers of
School also dedicated many hours
to coaching/advising our
kids and learned of their individual interests. Thanks to their knowing what our
needed, all
of our kids are happily and productively employed. Our eldest

Clearly, our three kids have very different skills and interests; however, the school division (initially,
and later
, which was locally elected, represented our best interests. It is far less feasible for people who are
appointed from various locations to see each other frequently and informally and to discuss the current local needs and
issues. It is also much more difficult for appointed school board members to truly get to know the stakeholders of every
community they represent, let alone individuals from the community. What makes Saskatchewan communities strong
are the local ties that bind! Please, do NOT sabotage community spirit, local governance, and the strength of people
working together for the common good. The spirit of cooperation is alive in our province; the last thing that will improve
Saskatchewan is for people to become combative, vying for "limited" resources. As a taxpayer I want all branches of
government to be effective, efficient, and responsible. How can our province, which flourished economically and
increased in population through the first term of Mr. Wall's government, have incurred such burdensome debt? It was
certainly not through educational expenditures! It may be time for the government to trim the number of deputy and
assistant ministers in each department, but it certainly NEITHER FAIR NOR RIGHT to make further cuts to education and
to reduce tax dollars to support excellence in education. Regina Catholic Schools has been a leader in being fiscally
responsible and students of RCS continue to demonstrate how effective RCS has been in preparing students for the
future. It would be imprudent to tamper with a school division that is functioning effectively and efficiently. Thank you to
the members of the Advisory Panel for your time, attention to details, and sincere concern for the people of
Saskatchewan as you read, see, and hear our suggestions.
I feel that any further amalgamations of our public school divisions would in no way support improved student
outcomes. I question whether any financial savings would be realized as a result of such an amalgamation. I support the
model of electing school board members as they are best able to understand the needs of the school division for which
they serve. I would love to see our province look towards the amalgamation of our 28 public school divisions with our 9
separate school divisions. In my mind this would represent true fiscal responsibility as I believe financial savings would be
realized. With the trend to the building of shared facilities, amalgamation would be more easily facilitated.
The idea of amalgamating the school divisions into larger entities is preposterous. The quality of education is already
suffering due to large classroom sizes, reduced EAs, more students with diverse needs. We cannot give up our local
representation. Boards cannot make informed decisions when they don't know the communities and the needs of each
school.
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The government is foolish to be thing that a 1-4 region school system is in the best interest of educating of youth. It is
important that the people running the schools are close to the schools they are actually in charge of. We already have
divisions that are geographically too large for directors to know what is happening in the schools. When considering the
reduction of The number of divisions the area the division serves needs to be closely looked at in order to students to be
served. Larger does not mean better, more effective, or more efficient. It frequently means cheaper, further distant to
the realities of what is happening and isolated. Students need to be the primary concern as they as they ones, we are
going to need to be our nurses, doctors, medical personal, technicians, mechanics, carpentries, waitresses and small
business owners. Saving money should not come at any cost or risk to their education as we need them to look after us,
fix what is broken and more importantly work and contribute to society. The bigger a division gets, the easier it is to lose
sight of all the components. The voices advocating for the needs of students who have learning difficulties are not as
loud, when the room is filled with more voices. A Catholic Education is protected under the charter, therefore it cannot
be in a single region/division with a public system that cannot and does not see the importance of it. We offer gender
sport teams because we recognize that fundamentally there is a difference between girls and boys. Some girls are very
success competing with and against boys, but many are not. Hence choice. If the province is to be divided into new
regions, then one most consider geography and Catholic Education which is right. That right becomes in jeopardy when
given to someone that does not see the value, the constitutional right and the importance of it. To be an effective
director you should be able to access and visit all locations easily. That this means is that a director should be able to
travel to the furthest location, spend a reasonable about of time and return all within a work day. It is unreasonable to
make a division where more time is spent travelling than doing a job you are paid for, and flying is not an acceptable
solution. It costs a lot of money and hotels just add to the bill. I feel the government is looking for what they think the
public will easily buy into. They have deliberately created an environment, where the public dislikes and disrespects
teachers and the teaching profession. This is very short sighted, because the good teachers will become short in supply.
As this happens who will educate our doctors, nurses, mechanics, servers (they need to be able to count especially make
change). One of the major issues in the United States is the lack of quality teachers for public schools. All students
deserve a quality education no matter or culture, ethnic background, linage, or class. How can one reduce the number of
school divisions? --Reduce the number of Catholic divisions to 2-4. Saskatoon has already created the Saskatoon Greater
Area. Possibilities: Estevan, Weyburn, Moose Jaw and Swift Current; Regina; Saskatoon; and PA with North Battleford
and Melville. Looking at the public side, I could not image Northern lights getting bigger. Geographically it is huge. Maybe
the rest of the province is divided into sections based on population and geography. The rural schools around Regina
already want to participate in the high school extracurricular league, many parents already work in the city, so any school
with a 20 mile radius of a city became are of the city. The problem with this is that parents will feel that the city schools
are favoured and all the funds go those schools. Special courses are centralized so now you travel for services that will
help your child learn. The southwest division could be created south of the number 1 to the No 2. Once again not ideal,
because the area is too large. So look at the SHA map as a guideline. Create a 2-4 of Catholic divisions based of
geography, then 10-12 other public divisions based on geography and population. If the government really wants to save
some money, reduce the number of rural municipalities. They have more people on their payroll than all the board
members on all the school divisions. It is time this government start taking responsibility for not putting education and
health first. They spent years spending money, instead of saving and are now in a bit of a pickle. Reducing the number of
nurse will save money, but then there is no one to look after me when I am sick. Making larger classrooms is an option,
but teachers only effectively teach a finite number of students at a time. When there are too many students, less prep,
more work, how are the individual needs of students meet?
Please leave the school division boundaries the way they are - the success of rural education demands it! We want to
keep the decisions close to our community and feel the only way to do that is to have locally elected school boards!
I feel that the least amount of change would be most beneficial for students’ best interests. What we are doing seems to
be working and moving to one school division may upset that greatly. The students of our province are the future. Let's
help them be the best they can be.
As a First Nation parent I am concerned regarding any talk about amalgamation and how it will affect their education It
will cause bigger classes. Less teachers, less teachers aids , less resources. It will cause increasing stress on everyone and
the students will be the ones who will suffer. I want my children to succeed in all they do. Education is a RIGHT a RIGHT
that I will fight for my children and all first nation children.
There is an important theme that needs to be in education. What is best for kids. If you have less school districts the
outlining schools will looked at as I may be better to close and the believe is due to city is better. Some smaller school
district have proven to react to dollar issues.
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Thank you for inviting comments. I appreciate that our voices are welcomed in the important decision making process. I
credit the government with pulling back on standardized testing, following recommendations at a school level. I am
hopeful that the report drafted by Mr. Perrins is carefully considered, particularly the election of trustees and against
further provincial amalgamation. The chart on the report page 7 points to the fact that are numbers are not out of line, in
terms of number of divisions. I do strongly believe that fat can be trimmed within our division, as more and more
consultants and staff members are filling our downtown office. Redeployment of many of these qualified teachers back
into the classroom would be a small step toward reducing both the budget and class sizes. I hope that cutbacks are not
made for support staff (i.e. educational assistants) as they play a critical role in our classrooms. I was very disappointed
with Mr. Wall's decision to back out of his funding promises. He continues to send a message that teachers are
undervalued. School achievement is an important and accurate indicator for the success of future society. The money is
well spent to prevent crime and illness, as countless studies point out. I am strongly in favor of reducing the gap between
FNIM students within our division and province. We have set lofty goals for 2020. It seems that more and more is thrust
upon teachers. I am not quite sure that we have the power to improve the numbers unless we have the support from
home. It is all well and good to wish for drastically improved reading and graduation numbers, however we cannot
accomplish everything at school. Basic care needs need to be met, and I feel that it is an interagency responsibility to
prepare the children for success. I cannot profess to know about how to fund education, but I do know that it is vitally
important. We need to attract and hold on to our best citizens in the area of teaching and education. We are in a time of
much uncertainty and mistrust. It is my hope that the agencies can reach an understanding. There are so many reasons
that our provincial educational system should be celebrated, but work must be done. Thank you for reading my letter
and for your consideration,
As I look at the three options put forward I see that most look for less school divisions. Less regions of administration. My
question then would be this: If the Saskatchewan government, coming into the previous election, were aware of the
financial situation that the province was coming toward yet they added 3 electoral ridings then why would this same
government now be looking to reduce in the areas of education while not, in any way, looking to reduce the number of
MLAs and electoral ridings in the province? If the education system can be operated with 1 region, 4 to 6 regions or 14
regions, then surely the provincial government can do the same with far less electoral ridings. Reducing the electoral
ridings would significantly reduce costs to the Saskatchewan taxpayer. Why is the provincial government not following
their own policy of reducing unnecessary administration (MLAs) in a cost saving attempt? Education is a service that I pay
for through taxation. If my services are reduced by this government then I also want this government to reduce my costs
spent on unnecessary MLAs equally.
I am fully in support of reducing the costs associated with having too many individuals in administration and too few in
direct contact with students. My greatest concern is with the risk of a "one-size-fits-all" procedure being introduced to all
schools in the province. While it is important to have consistent expectations and accountability, it is also important to
allow teachers and principals the flexibility to adapt their choices to the context that they work in daily. I support the
idea of fewer school divisions, with the caveat that power and control should be shifted downward toward the teachers
and principals and that any larger board should allow for flexibility in any policies they attempt to implement.
I am not only a concerned teacher, but more importantly a concerned parent. I believe that local representation in
education is crucial in a democratic society. Locally elected boards are accountable to the electorate and help hold the
provincial government to account. They are important advocates for ensuring excellence in education. Who better to
serve the needs of students—which are unique to each division, and even each school within divisions—than those
elected by our residents to govern education at the local level. Past experience with school board amalgamations in
Saskatchewan is that they are disruptive and time consuming for boards, teachers, parents and school communities; and
there were virtually no cost savings realized. Our existing school divisions are responsible stewards of our resources and
are constantly finding ways to stretch resources and find efficiencies. I do not believe that further amalgamations of
school divisions would enhance the education of our children. Would they increase reading and math proficiencies?
Would they improve graduation rates? I believe not. As the panel appointed to study this change and report to cabinet, I
would ask that you recommend the status quo regarding education governance in Saskatchewan. This would ensure
locally elected boards of education are maintained as vital aspects of our thriving democracy and hallmarks of education
in Saskatchewan.
Regardless of what option is chosen, it will cause some disruption to families. Coming from a different province to teach
here, I see the benefits of the way the system is now. I would prefer option C as it could potentially cause the least
disruption to students and teachers.
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I believe that local representation in education is crucial in a democratic society. Locally elected boards are accountable
to the electorate and help hold the provincial government to account. They are important advocates for ensuring
excellence in education. Who better to serve the needs of students—which are unique to each division, and even each
school within divisions—than those elected by our residents to govern education at the local level. Past experience with
school board amalgamations in Saskatchewan is that they are disruptive and time consuming for boards, teachers,
parents and school communities; and there were virtually no cost savings realized. Our existing school divisions are
responsible stewards of our resources and are constantly finding ways to stretch resources and find efficiencies. I do not
believe that further amalgamations of school divisions would enhance the education of our children. Would they
increase reading and math proficiencies? Would they improve graduation rates? I believe not. As the panel appointed to
study this change and report to cabinet, I would ask that you recommend the status quo regarding education governance
in Saskatchewan. This would ensure locally elected boards of education are maintained as vital aspects of our thriving
democracy and hallmarks of education in Saskatchewan. Looking to other provinces' examples, Alberta formerly
amalgamated and are now back to the localized boards. How can a board centralized from Regina make decisions for
students in La Ronge, or Spiritwood, or Sandy Bay? The students are different, live with different realities and resources.
Our board is currently an hour and 20 minutes from our town and even that is a challenge. The challenges faced in North
Battleford, and the population of the students is completely different than in rural Spiritwood. After reviewing the
Report by Dan Perrins, option 3B seems the least disruptive and most beneficial to students and schools. Yes boards
need to be accountable and redundancies eliminated but student learning needs to come first. We do not want students
lost or success decreased for the sake of a few dollars saved. Imagine the resulting negative impact on the economy that
would result in lower graduation rates and reading rates that will sure to occur during the amalgamation process! Thanks
for allowing me this opportunity to share my thoughts, Sincerely,
I believe that local representation in education is crucial in a democratic society. Locally elected boards are accountable
to the electorate and help hold the provincial government to account. They are important advocates for ensuring
excellence in education. Who better to serve the needs of students—which are unique to each division, and even each
school within divisions—than those elected by our residents to govern education at the local level. Past experience with
school board amalgamations in Saskatchewan is that they are disruptive and time consuming for boards, teachers,
parents and school communities; and there were virtually no cost savings realized. Our existing school divisions are
responsible stewards of our resources and are constantly finding ways to stretch resources and find efficiencies. I do not
believe that further amalgamations of school divisions would enhance the education of our children. Would they
increase reading and math proficiencies? Would they improve graduation rates? I believe not.
I believe that local representation in education is crucial in a democratic society. Locally elected boards are accountable
to the electorate and help hold the provincial government to account. They are important advocates for ensuring
excellence in education. Who better to serve the needs of students—which are unique to each division, and even each
school within divisions—than those elected by our residents to govern education at the local level. Past experience with
school board amalgamations in Saskatchewan is that they are disruptive and time consuming for boards, teachers,
parents and school communities; and there were virtually no cost savings realized. Our existing school divisions are
responsible stewards of our resources and are constantly finding ways to stretch resources and find efficiencies. I do not
believe that further amalgamations of school divisions would enhance the education of our children. Would they
increase reading and math proficiencies? Would they improve graduation rates? I believe not. PLEASE do not make large
scale amalgamations in our province. I do not think that will make our school systems stronger but will actually create
weaker systems. We value knowing our school division superintendents on a personal basis and how we can work
together to better education. As the panel appointed to study this change and report to cabinet, I would ask that you
recommend the status quo regarding education governance in Saskatchewan. This would ensure locally elected boards
of education are maintained as vital aspects of our thriving democracy and hallmarks of education in Saskatchewan.
Again, knowing our board members is important to our community. Our school division is committed to looking to being
as efficient as we can in multiple areas. We ask you to keep our school divisions personal by not creating large scale
divisions, keeping our local school board members as elected members and continue to ask the people who work in
education for feedback. Thank you for your time and in listening to what will help SK students continue to improve in all
data areas by not making drastic changes. To Whom This May Concern, I am writing to you to express my deep concerns
with the options presented in the Perrins report in regards to education in Saskatchewan. 1) I feel that giving someone
one month to complete a report that will create a major change in our province's education system is definitely not
enough time. It appears that he did consult various stakeholder groups; however, I question how many citizens of
Saskatchewan were informed about the report, had an opportunity to ask questions or receive clarifications, or were
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provided with clear instructions on how to provide their feedback to you. I feel that despite Mr. Perrins best intentions,
this was an impossible feat to be completed effectively. 2) I cannot believe that further amalgamations are even being
considered at this time. Everything I am reading indicates that amalgamations do nothing to save money and actually
cost money. Our province is in a bad situation that cannot afford wasting money. Amalgamations also create turmoil for
school divisions, teachers and students. In a time where the ministry has created lofty goals for 2020, this will negatively
impact student achievement, as well as division day to day operations. 3) On the topic of school board members I have
several thoughts. If the object is to save money for the province, then I would suggest to set a modest wage across the
province for all board members and set the maximum number of board members per board. I look at the chart in the
report and see that board members could be receiving up to $25 000 a year for a position that is not their full time
employment. I think that this could be reduced in half and still be aligned with the Sask Crown Tier 2 or Regional Health
Authority members' salaries. I also do not feel that appointing people to boards is the correct decision. The school
divisions across the province have diverse needs based on their locations and demographic populations. The board
members understand the community's needs and are able to support education and students based on that need. If the
decision was to have appointed boards, I would recommend instead to remove them completely, as they would be
completely unnecessary. People on boards with no investment or knowledge of education serve no purpose other than
to rely messages from the ministry. This could be achieved at the directors meetings who could then relay information to
their central office staff and to school based administrators. 4) I question the impact on any changes to the system and
the negative effect on the government's Education Sector Strategic Plan. School divisions are working hard to achieve the
goals as set out in the plan. Major changes at this time will definitely negatively impact the results we have been working
so hard to meet before 2020. We will not be able to efficiently work towards those provincial goals with such a major
disruption. 5) Lastly, and most importantly, how will this affect the children of Saskatchewan? I read the title of the
"Educational Governance Review Report" and wonder how this will affect "education". How would any of your proposed
changes make students in Saskatchewan score higher on assessments? How would it support the many, many children in
our classrooms who need support but there is none available due to already reduced resource allocation? How will it
provide more mental health and social services resources for our education system for students who are crippled in their
ability to learn by situations outside the realm of education? How will it provide resources for teachers who are using
outdated curriculum and are supposed to make education relevant and meaningful for our children? How will it support
teachers who are burning out from increased demands, reduced resources and increased societal issues in their
students' lives? I cannot see how any positive supports for our education system are being created by any of the options
in Mr. Perrins' report. For a province with a significant deficit budget, look for inefficiencies in all areas of the province not just education and health care. Look at the number of RM's in the province, look at government officials' salaries,
look at increasing the PST by 1%, etc. There are many places to look other than at a sector that is working with already
reduced resources to meet the diverse needs of all the children in this province. Those of us working in school systems
are happy to do that to assist you with finding inefficiencies in our school systems; however, we must stand up for what
we are trained to do - to teach students to the best of our ability every day. Please do not create disruptions to what we
are doing tirelessly every day to create stronger, smarter citizens of Saskatchewan. That is what education should be
about as these children are our province's future. We need to support the Education Sector Strategic Plan, not work
against it. In your deliberations, please do not solely discuss budget, boundary lines and authority - discuss children and
their best interests. That is what education should be about. Thank you for your time in reading my concerns. Sincerely,
Principal Teacher Mother of 3 children in our province's school system Citizen of Saskatchewan
It scares to me to think of option 1 - one school division would not be beneficial to children. How can one population of
board members makes decisions that affect northern communities like La Loche and urban centres like Regina. The
needs in these schools divisions are so diverse that I truly feel one board would be run too thin and students’ needs
would not be met. I think the core of this Saskatchewan education shift should be focusing on kids and not on boards.
That means working with option 3 and maintaining school boards but adding more schools to extend the boundaries
would be most ideal. It allows for resources being allocated to an area and it meeting the needs of all kids. I think people
Like educational psychologist, speech paths, etc. are already spread so thin. Further to that, people who live in the
communities should be in charge of the decisions for those schools, as they truly know what is needed and important.
I love the idea of amalgamating school divisions! Money would be saved by: 1. Eliminating so many high paying salaries 2.
Eliminating the travel, PD, food budgets for the same people 3. Going to one HR system 4. Having One transportation
contract 5. Having 1 payroll/accounting system 6. Reducing/eliminating boards (this is an archaic model. We have far
outgrown this current model.) Ensuring there is consistency among our teachers would be so beneficial. I see nothing but
great things happening by implementing change! Thank you!
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Leave as is locally voted in.
There are rumours going around of a school division amalgamation. Saskatchewan is a diverse province, which is a good
thing for all of its inhabitants. This diversity extends into the classrooms and the schools, and school divisions were set up
around that diversity as a means of catering to the needs of each specific region. Creating an amalgam school division
that serves all of Saskatchewan (or, 3 school division to serve northern Saskatchewan, central Saskatchewan and
southern Saskatchewan -- another rumour) would be too much generalizing of a vast and varied province. Students in
Regina have different needs than those in Pilot Butte, or than those in Saskatoon, and those in Estevan. While it may
make sense on paper to amalgamate the school divisions, especially in terms of saving money, this action will inhibit the
education system's ability to meet the needs of its beneficiaries.
I am opposed to selecting Board Members by Appointment. I am not in support of Amalgamation as I feel it will not be
best for student outcomes.
We have a strong education system. We have good school with capable school leaders and teachers, and facilities . The
task of our school and tertiary institutions is to give our young the chance to develop the skills, character and values that
will enable them to continue to do well and to take Canada forward in this future.
I am currently employed as a special education teacher in the
School Division. Over the course of
my 20 year career I have worked in 3 school divisions, as well 2 First Nations. The
Division is by far the
most efficient employer. When I worked in
and
there are ridiculous layers of
bureaucracy that prevent work from being done. A laughable example was the 21-step referral procedure in
S.D. No wonder we receive students at
who have never had educational psychological testing even
though they are working at a grade 2-3 level when they enter high school. The forms, protocols, and procedures within
large organizations, in fact, prevent efficiency. An example of efficiency recently occurred in my current school. I emailed
my principal to request a new bulletin board be installed near my classroom in the hallway. My Principal approved the
project and suggested I talk with the facility manager to discuss details. There were no forms to fill out. The bulletin
board was salvaged from storage and re-purposed in its new location within 2 weeks. Another example of efficiency in
the small but mighty
.D. is the way my students access special services like the Speech-Language
Pathologist. All I have to do is email the SLP and I will have an appointment book for within 3 weeks. My students have
received technical support and progress assessments in this manner for over 5 years. No unnecessary forms or other
blockades in between the professional staff and the students impede this simple process. In comparison, the larger
S.D. has created administrative structures to limit the number of referrals to consultative staff. One year when I
worked in an elementary school, despite having filled out 37 Record of Accommodations forms and countless Requests
for Referral forms, the educational psychologist did not set foot in our school until May 4th of that school year. When I
worked in the First Nations schools I also noticed the efficiencies of small scale administrative structures. I had the
Principal's authority to arrange for Speech-Language Pathology assessments and Educational Psychological assessments
as needed. I would meet with homeroom teachers, do some of my own assessments, and then arrange appointments
probably within 4 weeks. This is so much more efficient than making people wait and wait as the years roll by. Although
there is professional error in any system, I attest that smaller systems are more efficient than larger ones. Maintaining
locally elected school boards is important in any democratic society. The bureaucrats who run the show at the Ministry
level are fulfilling their role, but there needs to be a check point where the public has a mandate to exercise control over
what is happening in our schools. The nightmare would be that a member of the public would make a telephone call to
complain, inquire, etc. to Education Bureaucracy 1-800 and that call would be answered by an automated answering
machine. There is no way inside the machine. Leave a phone message, send an email, mail a letter, and there is no reply.
There are so many ways where I see monies are spent on unnecessary things. Principals and Central Office personnel are
always traveling to conferences and meetings. From my own experience, I know that it takes time to implement any new
idea. It is pointless to collect ideas at conferences if there is no budget or will to implement those ideas. Another very
expensive endeavor is to try and keep up with new technology. I think elementary schools need to focus on literacy,
numeracy, social skills, and fine arts. Screen time should be minimized instead of maximized.
I would strongly suggest option 3B. Coming from a small community with a small but very vital school I feel that this is
the only option that gives our school a fighting chance. I believe we need to retain all of our board members as they are
our voice for our community outside of our community. I don’t feel that restructuring in to one province wide division
would be a good thing for any of our small communities or schools.
The Elephant in the room? Combine the separate and public school divisions into ONLY a public school system. 2
provinces have already done this. Huge cost saving on administration.
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As a parent, I do not agree with the proposed changes/school division amalgamations. I truly believe that school divisions
should be community based. I do not want my child going to a school being run by someone who has never set foot in
the building much less the community. I find it hard to believe that someone who is completely disconnected from the
school can make decisions regarding its wellbeing. I like the fact that in North Battleford, it is a comfort that my daughter
has actually met and spoken to some of our senior administration. That we have a small enough division that many of
our board members have been my own teachers and who know our students, our families and our communities. As a
teacher who teaches a program for students with intellectual disabilities. I am deeply disturbed that the decisions will be
made by someone who does not/will not see or understand my students. I throw my heart and soul into making sure
that they have a chance for a successful life, that they have the skills to be self-sufficient adults despite their shortcomings academically. We have already suffered so many cuts to our school's personnel and we are seeing the impacts
of that directly in the achievement and success of our students. I fear that by taking the decision making process outside
of our community you are putting our future in the hands of someone who doesn't care. You are continuing to take the
power from the people directly involved/affected by the decisions being made. There is something to be said for being
present, in the moment, in the situation to see the outcomes of your actions. One of the most challenging aspects of my
job is to be able to see when something is not working and be able to adapt my approach/strategy so that I am meeting
the changing needs of my diverse group of students. How will a school division ever be able to meet the needs of their
schools if they are never present, never connected, never building the necessary relationships to really know how to
meet those needs.
I believe locally elected boards of education are vital aspects of our system.
Our school board members are elected officials who represent the needs of our schools and communities. With the
Ministry of Education's focus being improved literacy and numeracy rates, graduation rates, and FNMI students I feel
that the need for local representation is just as crucial now more than ever. The needs of our schools and community are
not the same as those in other parts of Saskatchewan. If there is only one governing body to represent all of
Saskatchewan, how can there possibly be decisions made to represent the individual needs of all students in relation to
the dynamics of their community? The focus on Education should always remain "student first", and by removing locally
elected representation for communities does not have a "student first" focus. The last time amalgamation occurred, the
promise for money saved did not happen. In the end it resulted in much time, travel, meetings, and money spent to have
the process not save our government any money. Mistakes are not bad things, as we should take from our mistakes and
learn from them. However, repeating the same mistake over again does not show any thought or progress made. I would
hope that those who are making decisions for the betterment of our students, our future, are not having a knee-jerk
reaction to a problem. Instead, decision making should be done with your main mission - students first - at the forefront
for all decisions, as your mission is the thing for which everything is based. I ask you then, how does wasting money,
time, and people serve students first? How does creating one governing body to represent the diverse needs of students
and communities in our province remain students first? I hope that the people's voice is heard and considered when
making the decisions necessary to remain student first as we move forward.
I do not agree that one board or amalgamated boards in the province yet again can deliver the curriculum to our
students in the divisions. Yes, boards can be held accountable and make more effort to save money and cost share
projects and purchasing, but the needs of students are best met closer to home. The Education Act was formed many
years ago (over 100) and I believe in local accountability, elected boards, and trust in the system set forth. The strategic
sector plan is the BEST plan I have ever seen that reaches student NEEDS and ensures their success. SCC's are active in
the division, there are professionals teaching students and there are supports in place, if needed, to ensure extra help is
delivered, the PreK program is ULTRA successful in our division where we have a HUGE number of families who are in
great need, and the students who score the highest in all areas of need, come thru the PreK and intervention program
and score the highest on the other end for success. The division "covers" the health care sector's portion for the
interventionists, we have our own Speech Paths, Occupational Therapists, and Physical Therapists as the wait times of
the past are horrendous and we have paid the money from education budget to ensure the BEST for the students here.
Health amalgamation will further make these wait times longer, and until there is a marked improvement in the dollars
of the province allocated to Rural Municipalities (296 to be exact versus 12 health regions and 28 boards of education)
These numbers are not fair and equitable - please look at the RM's before health and education are affected further. If
the province thinks that the system of amalgamation works, then the RM's need to be looked at and examined with a
fine microscope to ensure accountability is being met there. Amalgamate to 30 RM's and calculate the cost savings.
Education is locally elected officials, making informed decisions for the students in each division. Thank you!
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I believe that local representation in education is crucial in a democratic society. Locally elected boards are accountable
to the electorate and help hold the provincial government to account. They are important advocates for ensuring
excellence in education. Who better to serve the needs of students—which are unique to each division, and even each
school within divisions—than those elected by our residents to govern education at the local level? Past experience with
school board amalgamations in Saskatchewan is that they are disruptive and time consuming for boards, teachers,
parents and school communities; and there were virtually no cost savings realized. Our existing school divisions are
responsible stewards of our resources and are constantly finding ways to stretch resources and find efficiencies. I do not
believe that further amalgamations of school divisions would enhance the education of our children. Would they
increase reading and math proficiencies? Would they improve graduation rates? I believe not. As the panel appointed to
study this change and report to cabinet, I would ask that you recommend the status quo regarding education governance
in Saskatchewan. This would ensure locally elected boards of education are maintained as vital aspects of our thriving
democracy and hallmarks of education in Saskatchewan (submitted January 6th). As a taxpaying resident of
Saskatchewan, I am struggling to come to terms with the idea that any of the proposed changes Mr. Perrins has noted in
his governance review would in any way have a positive effect on what is the current education system in our province.
Firstly, amalgamation. The previous data conducted on the idea of amalgamations as a cost savings initiative have all
been greatly against the success that it was supposed to get. Since the amalgamation of 2006/7, there have been no
considerable gains recognized by the province. Many school divisions are still trying to piece together the effects of that
amalgamation in a variety of ways so how can one expect anything different going down that road again? Let’s be
realistic for a second - When compared to the other western provinces as Mr. Perrins outlines in his report we have the
least amount of representative boards, the fewest number of school divisions and identical land mass to Alberta and
Manitoba. One would think if amalgamations were the answer, other provinces would have made that decision. The
second thing to consider is that the entire education sector is represented by only 28 school boards (as outlined in the
report) but for some reason it requires 63 individual MLA's to represent the province in the cabinet. How do those
representations seem to be equivalent? Secondly, government appointed boards of education. As a taxpayer, I have the
right to vote for those who I feel will best lead this province in the direction I feel it should go. The same should be said of
our school divisions. If the privilege of democracy is removed from the education system, it then becomes "taxation
without representation". This is not fair to families who have children using the education system. This means that
having a local voice in education will no longer exist. Those in power will be given even more power. The ability to put
funds where they see fit, to remove board members at will if they are not fulfilling their duties and most importantly,
forget about the most important stakeholder in the education system, the students. Education is for everyone, by
everyone. It needs to be collaborative effort between all stakeholders in order for us to raise the future leaders of our
province. The proposed changes that were outline in Mr. Perrins report, which he developed over a 3-week time period,
do not take into consideration what is best for all stakeholders and most importantly, the students, in our province. As
taxpaying citizens of this province, I ask that you take the time to think about what this really means for the future of
education, and more importantly the future generations, our students, and the impact it could potentially have.
(Submitted January 12th)
I do not believe that amalgamating and doing away with local governance is the answer in this. This province is so diverse
in it's needs and challenges. I don't believe that having one authority would work to meet these needs. I do not believe
that it is in the best interest of students. I also do not believe it will produce cost saving measures that will not impact the
classroom. My experience has been that each "adjustment" that the Ministry of Education has put in place over the past
4 years has had a direct, negative impact on the learning needs of students.
I'm very disappointed with the quality of learning for K-8. I have 4 kids so I am qualified to make the statement that our
elementary kids are not learning the basics needed to succeed. The math makes sense program is a complete waste of
time. I have paid for all four of my kids to go to a math program called Kumon. My oldest 2 kids are in high school & are
getting quality education. I have taken my youngest out of public school to home school. She is in grade 4. We need
standardized testing & teachers need to be paid on outcomes. That means if kids pass they get paid because they
actually taught the child something. That means the education department needs to get its programming together to let
the teachers teach what is important. Enough with the Native studies when none of my kids know the provinces or
capital cities of Canada.
Option 3a or 3b would be best to ensure local boards maintain as much control as possible. Moving to a provincial
system is another step closure to socialism.

Ϯϰϳ

Education is a primarily a SERVICE that we extend to all residents in our province so that they can become engaged,
positive, active, healthy members of society. Applying a business model to education is wrong. Given that we have two
competing, overlapping, publically-funded educational options (the Public and the Catholic divisions in the province) as
guaranteed in our provincial constitution, and given the noted previous amalgamations of 2006 which have resulted in
any gains in sector-wide efficiencies, there is precious little more that we can do to improve efficiencies. However, were
the government willing to coordinate efforts between Health Districts, Social Services and other agencies with the work
done in schools, we could potentially be more effective at supporting families in our communities. It is an unacceptably
colonial expectation that all students must graduate in a three year timeframe. This implies that all students, when
institutionalized, will produce the same standards. While this industrial-factory model may serve us well to produce
goods in a consistent and cheap way, it has no place in the development, inspiration and nurturing of our most precious
resources, our children, nor does it recognize the individual capacities in each of us as humans. Would it be reasonable to
insist that children continue to add single digit numbers for two months, regardless of their understanding or ability, just
because a child is 6 years old? Some might need two days, others perhaps three months to master the concept. Some
will have learned that skill at home by the time they were 4, and others are only introduced to it at school. In education
we must meet the needs of all our students, recognizing that there are vastly different knowledge backgrounds with
which they arrive. Expecting that they will all graduate in three years is equivalent to expecting that they will furthermore
all marry in two more years, and each have 2.1 babies in the following five years. Perhaps this is advisable in a some
distant Orwellian world, but this is not the direction that public education has ever endorsed. Moreover, according to
Finnish Education Authority Pasi Sahlburg, we are already delivering one of the best educational programs in the world.
The problem, he says, is not what is happening (or not happening) in the classroom, but outside of the classroom. We
need to address the problem of poverty, specifically in our FNIM communities, where education, along with so many
other services, has chronically been underfunded (http://www.afn.ca/uploads/files/events/fact_sheet-ccoe-8.pdf). Only
then will we see success rates for our aboriginal people improve. Telling us as educators that we should "care more" in
order to improve the education rates for our weakest students is absurd and shameful. Adding greater expectation and
higher workload without either commensurate financial recognition and support, or a reduction of other expectation and
workload duties is both irresponsible and unsustainable. Setting up these targets for improving graduation rates without
providing any support is short-sighted, misguided and destined to fail. This is not to say that we, as teachers, are not
human and teach perfectly every day. We all have an array of effective as well as not-as-effective lessons, days and
strategies. We hopefully participate as engaged members of our learning communities and strive to improve our own
instructional practices. However, the most effective improvement happens when we have the ability and capacity to
direct our professional development. We need and want to be accountable for our work, but we also need to be
respected and valued for our work. Your plan provides good insight into the strengths and challenges of educational
delivery models in the province of Saskatchewan. You provide several options ranging from close to the status quo to
significantly different changes. There are two items which are not clear enough in your comparisons: Please note that the
Manitoba Schools Act of 1890 abolished all Separate (Catholic) School Divisions, so aside from the one Francophone
School Division, all School Divisions in Manitoba are strictly geographical. Secondly, the scope of your observations on
the various proposed options is not broad enough. You state in Option One (Provincial Model), which dismisses all
existing school boards (similar to the recent choice in the Health Sector), that no precedent exists. This is incorrect, as
states in the Federal Republic of Germany typically do not have school boards. The Ministry of Education is the central
authority, under which all of the schools in the state fall, which is precisely what the Provincial Model proposes. If you
are going to propose changes, continue to look beyond our provincial or national boundaries and you will likely see
someone working under those other conditions. Sincerely,
We need our local elected board representatives who know what our school requires in order to provide the best
possible education for our children. To take this away from us would be a real detriment to our school and church
community.
As an employee, parent, concerned citizen and taxpayer I am in favour of amalgamation of school divisions across the
province if it means fewer director positions. In my opinion, there are too many directors in the Northwest School
Division, and each one has support staff. These positions are redundant and unnecessary. The money that is spent on
these high salary positions would be much better spent on support staff (EA's), teachers (to reduce student/teacher
ratio) and keeping rural schools open. In summary, the top-heavy nature of the Northwest School Division causes me to
believe that one province-wide school division may be beneficial to the students and the staff who work directly with
students. The focus needs to be on the students and in order to do that changes must happen financially. Thank you.
Sincerely,
Ϯϰϴ

I have been an educator for over 18 years. In that time I have experienced a monumental shift in the approach to
education. On the whole the shift is NOT what I would consider a positive movement. The FOCUS of education from our
government leaders is falsely misleading from my perspective. Our government informs the public that the focus in
education is on "students first". The direction that our government leaders are going does not show me that that truly is
the focus. Amalgamating school divisions puts the focus on managing a system with dollars as the focal point rather than
focusing on student centered education. Fiscal cuts could be made elsewhere. Why not consider mandating that all
government officials work for a five figure salary including their expense accounts? This could save millions of dollars.
Saskatchewan is too diverse a province to have a large managing system. Students will fall short in this process. Please
treat the education of our students with some respect. Providing them meaningful education can start with locally
elected boards who have the best interests of their students in mind. My concern is that teachers will once again be held
accountable for the shortfall that will likely result from a government mandated consolidated approach. Forcing teachers
to engage and inspire students under a broad managerial scope is not fair or reasonable. Consider this: when we want a
child to learn to his or her greatest potential, the teacher will often give of him or herself outside of class time to give
individualized instruction. This one to one instruction proves positive in learning. Why would our government broaden
the scope of educational management? Keep local elected school boards. Actually make education a priority for
students.
Good Afternoon, Amalgamation of school boards will have an affect on how Saskatchewan Schools go about offering
Athletic programs. Presently all schools belong to the SHSAA, Saskatchewan High School Athletic Association. The
governance of Provincial playoff structures of all sports is determined by this organization. The members of the SHSAA
according to the SHSAA constitution are Saskatchewan School Boards. Decision making and representation is tied to this
model. Also, the present playoff structures are determined by Districts that are organized geographically tied to school
board boundaries. This is in part due to policies pertaining to insurance, travel and participation, to name a few. The
district I represent RHSAA, Regina High School Athletic Association also has policies and guidelines that govern High
School Sport on the City of Regina. Decisions on leagues are done by the representatives of Regina Schools. Our policies
are different than our neighbors. For instance, we limit our teams travel to 3 tournaments to ensure time out of school is
not compromised. The RHSAA does not travel outside of City Limits for league games to address safety concerns. High
School Sport can restructure but should be given time to react to any change that is proposed. For example, if a decision
is made to reduce our province to 1 school board the result for High School Sport could be catastrophic not given time to
create new policies, bylaws and constitution. That part of education through sport would be negatively affected. Change
can be managed if given appropriate timelines. I am willing to give further input if so asked.
I understand changes are being considered in our education system. I believe in the importance of local voice and
listening to the community. Education belongs to community and I want you to know that I support Saskatchewan school
boards. We need to keep our school boards locally elected; and, We need to keep decisions closer to our communities.
Students do not benefit from moving decisions further away from the community.
To whom it is of concern, Why on God's green Earth is this even being considered for change? Is this not a Democracy?
Are we not allowed to choose what is right for our children to learn? This reeks of nothing more than our Government
trying to shoehorn their own political agenda onto children who are supposed to trust us with what is right and wrong.
By allowing a Gov. appointed board to decide what our children learn we no longer have a say in what our children learn,
but the Gov. can control, manipulate, and brainwash our children with whatever they deem fit to shove in front of young
vulnerable minds further corrupting societies morals and values. I am truly disgusted with this attempt to take away our
rights.
I am nervous about education reform and the impact it will have on small rural K-12 schools. I am hoping that
consideration will be given to small communities! The school that my children go to has gone through 3 divisions in the
past 15 yearsThe most services that were provided to students occurred when we were part of
, a small division in which the students were put front and centre! As
I feel like we
are really starting to again see strong support for students but with cuts in areas. As the School is again starting to make
gains and grow I fear that more change and upheaval of divisions will set the School and community back! We have seen
that when RCMP detachments were amalgamated we lost service! We also lost the relationship and knowing who we
could turn to! Communication and relationship with
School Division has been great and continues to improve!
I am hoping that all decisions made are in the best interest of the students! Children are the future of Saskatchewan!
Ϯϰϵ

I am responding to your document that was sent out for parents and teachers to comment on. Rather than sending out
a 35 page document, it would be advisable to lay out the proposed changes to the education system and the reasoning
behind these changes, instead of having to read through a 35 page document. If you expect the public to actually be
informed, it is advisable to be precise and up front with proposed changes in a reader friendly format! Saskatchewan has
the highest Indigenous population per capita of all the provinces, so comparing the test scores of our province to others
does not take this into account. It seems as you are trying to make education into a business model and the problem
with this is that it misses the human element. Also, putting the pressure on teachers to increase the Indigenous
graduation rates without the social supports to address, poverty, addiction, family violence, effects of Residential
schooling, and systemic racism leaves teacher fighting an uphill battle. Many Indigenous youth may not graduate at the
same time as other students; often, they come back in their 20’s to complete their education. This is still a success and
the whole time limit window needs to be reexamined. As a teacher and a parent of three children, I see the government
cutbacks and control of the profession as harmful to students, teachers and parents. We are unlike any other service and
we need to start being treated as professionals of an essential service. Teachers took zero percent wage increases for
years with the promise that when things improved, the government would make it up to us. That never happened and
we have continually been asked to do more with less. Even after negotiating a contract the government refused to live
up to its obligations, stating the boards had to come up with half the dollars to support teacher wages. I am terrified at
the direction government is taking with respect to education. It is not about numbers; it is about people! Teaching is
one of the most rewarding careers but it is also one of the most stressful and one that constantly requires individuals to
give their time freely with little or no compensation. Teachers have to work 75 extra hours just to get one day off and
anything over that does not count. What other profession are people required or pressured to give up their personal and
holiday time for free? Numerous PD sessions are offered in the summer during holiday time. Other professions are not
required or even expected to do this without getting financially compensated. Teachers are being taken advantage of
and many are burning out. Our profession is complicated and multi-faceted. You cannot continue to compare us to
other models or systems in society; we are very unique and our services are invaluable. Start treating teachers with the
respect they deserve!
Hello. I am writing as a concerned parent and as an engaged
I
I
understand and applaud the government's desire to be fiscally responsible. I know how our teachers are struggling with
fewer resources because they tell me that whenever I ask for their opinions. Still, I feel the entire staff at
school works overtime on a daily basis to provide these needs, as best they can. Our focus must remain on
our students and more funds would be appreciated. If you decide to appoint one board for an entire province, then the
diverse nature of our students' needs will be lost. We have a wide range of students and their needs vary greatly, from
one community to the next. I would be willing to travel a little farther to attend school division meetings if another round
of amalgamations takes place. We have some very good educators in the Northeast but we are also blessed with some
great administrative staff. I can only speak from personal experience but Don Rempel and his staff work closely with our
board to steer us in the right direction. Don is an honest bureaucrat with plenty of integrity. He and Wanda, our CFO, are
always fiscally responsible and prudent with our funds. Our board is very efficient and will continue to manage our
government funds effectively. I am writing to Minister Morgan to let him know we are doing the best job we can with
support from the communities which elected us. Every single student matters because they represent the future of this
province. I myself have two special needs children whom I would love to see succeed. They have learned to love school
because of the hard work of many dedicated professionals in this division. They greatly benefitted from the individual
attention from a variety of educational associates. I would like to see every special needs student in Saskatchewan
benefit from the personalized attention that my sons have received in the past. Please respect our need to be a local
voice for both parents and students alike. We are very fortunate to have a new facility here in Hudson Bay but I cannot
take credit for that. Our board has many difficult and pressing issues to deal with and we are willing to work hard to find
more efficiencies for the province. Every student in our division matters to me.
Thank you for your attention in this matter. Sincerely,
How will this affect the children? I do not agree with appointed school boards in big districts. How does a problem get
dealt with locally if our division board is somewhere else? I live in Lloydminster and I believe we have a unique situation
here. Please reconsider this. This can only hurt the kids! They are our future! How are we going to have a future when
you destroy the kids?
ϮϱϬ

I write today as both a concerned parent and concerned citizen of Saskatchewan. Last night I attended a meeting
arranged by our school district to discuss the release of the Educational Governance Review Report prepared for you by
Mr. Dan Perrins. This meeting was to help parents, like myself, understand this very complex document and to ask
questions regarding the report and what a change based on these recommendations could mean for our community and
our children. At the end of the meeting they encouraged us to voice our opinion on the matter. After personally reading
the entire Report, I have several concerns regarding the options presented and how that will affect the Strategic Plan
objectives and to a greater extent, our children's education. While I agree with Mr. Perrins' five recommendations for
Shifts in Governance, I do not agree with any of the options he presented. I was fortunate to sit next to Mr. Cory
Rideout, Director of Education and Mr. Glen Gantefoer, our Board Chairman, last night and ask them questions regarding
the report, which brings me to my first concern with all three options. If any of these were to be implemented very few
parents, teachers, support staff, etc. would have that opportunity to sit down face to face with these people to voice
their concerns. I like to know that Mr. Rideout visits all the classrooms in our district on a regular basis and makes sure
the staff is both competent and engaging while also making sure they are safe and happy. Restructuring to a larger
boundary, larger divisions or one large provincial division would take away or greatly reduce that face to face
accountability. There just isn't enough time in a day/month/year to do it. This also goes for the board members. It is
comforting knowing that these people are part of our community, understand the struggles some of our students may be
facing, and support our staff to help these children. Secondly, I'd like to remind you of a change that was made a few
years ago when the Government said "School cannot start until after the September Long Weekend, as it hurts our
tourism dollars." About 3 years later, they had to change that, because the long weekend landed almost a full week into
September and no one at the provincial level had thought to look that far ahead. We need to look at the long term (more
than 2 years out) impact these changes will have on our children and their education. A report thrown together in less
than 1 month does not contain sufficient evidence to make a change of this magnitude. Third, Saskatchewan is a vast
province with a diverse culture and socio-economic standing. As made apparent with the tragic shooting in La Loche and
the suicide deaths in the Northern Communities this past year, the goals for a school in a Northern community cannot be
the same for a school in an affluent part of Regina. While every child deserves the same education, some communities
require a different method to achieve that. A larger district will only cast a larger shadow on these children who
obviously need to be shown light, love, and compassion. Finally, by spending the time to combine districts (renegotiate
contracts, lay off staff, teach remaining staff their new positions, rehire staff because the workload is too much for the
remaining staff, teach the new staff... you get the idea) you are taking away from time and money that should be
dedicated to achieving the goals set out in the strategic plan. I understand the government is faced with a serious deficit
and needs to make some changes, but snap decisions with the goal of saving money will cost more in the long run. I urge
you to think past a current billion dollar deficit, and consider what will happen to this province over the next 10 years if
our children's education becomes secondary to the government looking to save a few bucks.
I do not feel we need to change the governance of the School Divisions across the province; however I feel we need to
evaluate the way in which divisions are funded. There are a number of expense items which I believe would be very
draining to the budgets within the school divisions that we could offset with Revenues. Bussing: I believe that families
who use busses to transport their children to school should have to pay a subsidy each year. This service allows many
families to not have the added expense of transporting their child in their vehicles. You can choose to use the bus;
however charging each student $100.00 each would generate a lot of revenue to offset the expense. For example we
have 7 buses with approximately 40 children on each bus. This would be potential revenue of $280,000.00 which would
not fully cover these costs, but create a cost share effect. Administration: When I attended school as a child my parents
paid school fees to the division. They ranged from $25-$40 per student and again created a source of revenue. Our
school holds roughly 750 kids, which would generate roughly $25,000.00 for our school alone. I analyzed the Appendix
"A" Overview of the School Divisions from 2014-2015 School Year. When you break down these numbers, there is a huge
variance in funding per student and Teacher/ED Staff to Student Ratios. For Example Here are some of my findings: Sask.
Public $7,071,467.00 (Admin + Govern) Enrollment 22,819.00 Student to Staff Ratio- 11.779 $ Funded per Student:
$309.89 Sun West $3,169,159.00 (Admin + Govern) Enrollment 4718 Student to Staff Ratio- 8.986 $ Funded per Student:
$671.72 Funding must be constantly re-evaluated. I analyzed 16 divisions. If we base the funding on an average of the
Expense Totals: $55,492,616.00 and enrollment totals of 116,235.00 there are many divisions being grossly overfunded,
and underfunded. How do we make things fair for all the divisions? I know there are a lot of social factors and land
coverage for the rural divisions, but unsure of how government decides how each division gets money.
My biggest worry is how we will get local representation. It’s already hard for the rural areas to be heard how is this
going to be dealt with?
Ϯϱϭ

I have entirely read the Educational Governance Review Report and I feel that Option 1: Provincial Model and Option 2:
Regional Model would not serve the children in Grades K to 12 or the communities of Saskatchewan. Decreasing the
amount of school divisions to what they presently are would completely diminish the voice of the local communities
and/or SCC's and the local level access to a board member is completely gone. Please when making your decision on the
new level of governance for Education, do not consider Options 1 or 2 of the review report. Thank you.
By amalgamation of all school divisions in Saskatchewan you are taking the personalized care out of our schools. It would
be a mistake to lose our local representative at the school board level to voice our concerns as parents on the education
our children are receiving. As the world is getting bigger and bigger, it is reassuring when my children come from a small
school of 100 students and still can have their voices heard on what is the best resources and education for them. Bigger
and more centralized does not mean more streamlined. Perhaps this move is to save money for the province but at what
cost? Less teachers, less support staff. More automated services with a less personal touch. Not everything has to be
one.
Thank you for requesting input from all of us directly involved! I am a
School Division teacher who has worked
in the Alberta and Saskatchewan systems as well as abroad. I am also the parent of 2 students within the
School Division. I believe that it is not in the best interest of students to create one large province wide School Division.
Our community of
is one of the highest risk communities in Saskatchewan and yet our students are
succeeding at rates measurable by the standardized testing we've implemented at the request of the Ministry. Our
schools are leading the way in the areas of early childhood environments, Kindergarten Readiness, Cross-curricular First
Nations content and family engagement! It would diminish our ability to meet our communities’ needs if one School
Division was created. Thank you.
The Catholic School Divisions need to remain separate from the Public School, for sure. Amalgamation of divisions has
never worked successfully in the past as the voices of the small communities are silenced by the bigger centers. I have
had personal experience where our school division was amalgamated with other divisions and the larger centers had all
the power and eventually our school, and others from small centers, were left neglected while the larger ones were
being propped up with all the latest programs and funding for building improvements. The schools were eventually
closed and kids bused, riding for nearly an hour as opposed to a 15 - 20 trip. It eventually leads to people leaving these
smaller communities and eventually the community dies. This is all a result of poor government management - nothing
more.
I believe elected school boards are important. Government appointments will be far too partisan to represent schools
and needs at a local level. Having representatives for, local areas is important. I like the idea of individuals running in
areas rather than a big list...i.e. I prefer the pic lock boards system over the catholic in Saskatoon.
I am very concerned with all the cuts to teachers and EA's and the size of both my daughter’s grade 8 and grade 4 classes.
This is the first year that my daughter’s grade 4 class was cut to 1 leaving 29 students in 1 room. There are very high
needs students also. I was so disheartened to see how this affected my daughter and to witness the transitioning period.
This is not fair to our children or the teachers that are trying to teach. I have similar concerns with my daughter’s grade 8
class. Thankfully she is a strong student but others are getting left behind. As a parent I am extremely concerned and
upset and would like to see change.
DO NOT move to one school board/division... our divisions motto of "Students Come First" is true... they plan for the best
outcomes for our students... based on what is needed in each of our very diverse communities!! I'm certain while
changes need to be made changing the structure of boards is not the solution!!
From my experience the further away from the individual student the administration gets, the less administration can
acknowledge the needs of that student… this was evident to me when the first round of amalgamation occurred. The
administration operates as if it is a corporate business making decisions from a purely administrative perspective rather
than considering the needs of individual students and situations.
To Whom it may concern; I truly feel that our education system needs some revamping but not have the divisions
amalgamated into one. Having them stay how they are would be beneficial to the people especially our students. If the
government wants to save money then they need to reduce the cost of wages to the hierarchy in the department of
education and not to the lower end of the divisions For example; Teachers and students. As a parent of two girls who
both have attended prairie south school division here in Moose Jaw I strongly feel that because they have learning
disabilities and to have them tested for certain needs it will take longer as the division staff will have further to travel and
more responsibility. Thank You for your time

ϮϱϮ

In any situation no matter the circumstances you need to look at work load that is being placed on our educators! In our
situation in our little school we have 5 grades in one class room with one teach whom is also the principle of the school! I
understand that it is a teacher to student ratio is how staffing is figured out but in situations like this there has to be a
better way to determine how many staff members are required! You also need to take into consideration the schools of
necessity and how to make funding more readily available to the school districts again in our situation our population is
sparse but for students to be transported elsewhere is crazy! For our boundary Lines for our school to drive in a car to
the nearest "big" centre is over an hour never mind a 5 year old on a bus stopping along the way to pick up other
students and switch busses! I guess hence why we are still open! But I guess what I am saying is that the government
needs to make funding available to the school boards for these types of places! I cannot fathom putting my 5 year old in
the bus at 7 am to arrive at school at 850 and had to transfer busses on a busy highway to get there! And after school get
on the bus at 330 to switch busses twice (unsupervised) and not get home until 5!! Most of you don't put that many
hours in at your job in one day!!! So when talking about combining divisions consider the students as they need to be the
priority as they're the future of our province and with our decent education how is that going to work out! Thank you for
your time!
I support changes that will improve student learning and provide opportunities to our youth. As a teacher and coach I
have the opportunity to talk to educators from across the province and see a diversity in how school divisions address
their own situations. I think this is a strength of our current system and would not care to see local boards lose their right
to do what is best in their region.
I'm a parent in the northeast school division. I was unable to submit a comment with this email address online and so am
emailing this email address. I'm not sure how the government's goals of raising the graduation rate to 80%, and
improving of the grade level achievements in science, writing, reading, and math, will be accomplished by restructuring
the governance structure of the school divisions. These academic goals are laudable and we should be working hard to
achieve them. However curriculum changes, parent education, as well as changes to the university education programs
are needed to really make significant differences in these areas. For example, in order to teacher elementary school
prospective teachers only have to take one science class and one math class, both at a low academic level. If you really
want to improve student success in math and science you need to have teachers that thoroughly understand and enjoy
these subjects. Unless, the restructuring plan frees up money to be reallocated to resources such as EAs or classroom
sets of appropriate books and materials, restructuring does not seem to be a worthwhile endeavour.
I know technology is important, but learning to use a phone book, reading an atlas or looking on a paper map to find a
location is something these children are needing to know (In my opinion). Thank you.
I did not realize there was such a large disconnect between the school boards and the minister of education. Every large
organization whether it is a corporation, a church, or a department of education must delegate administration in tiers as
it is not possible for one small group to understand the complexities of the diverse situations that may be encountered. I
am all for restructuring the boundaries, I may be even OK with reevaluating the role of the boards somewhat. When I
read the proposals I seem to have gotten an understanding that the focus we wish to achieve is that of a specific
standard. This is all fine, but we must understand the differences in our regions. They cannot all be administrated in the
same way, the demographics of culture, religion, language, and population density make this goal a road to disaster.
There must be strong administration at regional levels. But like I said earlier, I am not opposed to the reestablishment of
what those regions are. So I guess to sum this up, I would be happier with 3a or 3b. We also should be sensitive to the
role of the parent, the education system is simply a mechanism of which to deliver an education. It is up to the parent to
help the children accept their duties to learn. This will be much easier if they agree with the manner in which their
children are taught. This may be a bit extreme in thought, but do you think this ideology was in play when we thought
about residential schools.
I don't want this amalgamation. It is not fair to the students, teachers or families!!!
I personally think that GSCS is a great school division just as it is. Citizens want and need the option to send their children
to a Catholic school if they wish. Any one is welcome in the schools and treated with dignity and respect. The offerings in
this unique division include excellent academics, sport and social opportunities. Students whether they are Christian or
not also come away with skills and values not offered anywhere else. Also I would like to mention that we need to keep
the ability to elect our board members. The people that are elected are community members that have a stake in
Catholic education. They are visible in our schools, churches and the community. They have our children's best interests
at heart.
I as a teacher and parent of 4 young children I want to continue to have locally elected boards.
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As a recent student, and current taxpayer, I cannot support any less than a fully provincial system. Most weaknesses of
geography can be easily addressed by modern technology, especially with a population barely over 1 million. There are
always challenges in the transition, but countless global education initiatives have proven the benefits of serving larger
cohorts of students. We can tailor education to each and every student, but through better educational tools, not
fragmented management.
I'm sorry bigger is not always better. Each part of the province is unique and needs representation. Maybe have a North,
Central and South School Divisions, NOT ONE . I also feel the Rural Schools will get short changed or closed down ! Things
are working quite well now, so why mess it up. You already cut funding to the schools. Quit that crap. Sorry had to add
this: one big Health Region is NOT GOOD either. Didn't work in Alberta. I also work in Health care. Only good thing make
sure you get rid of all the extras at the top and quit inventing jobs for them. There are so many bullcrap jobs already in
this Health Region!!
I worked in the education system for a few years as an educational assistant, my thoughts are...there are too many
management positions, superintendents, head office employees, consultants and not enough teachers, educational
assistants, speech pathologists, learning assistant teachers and qualified substitutes. I think amalgamating the divisions
into one would be beneficial for many and save the tax payers millions of dollars. Yes this may mean some job loss for
the head offices but perhaps some of those employees could go back to teaching or some could retire. Also allowing
retired teachers to sub is taking away jobs from the younger people who need them to make an income to pay off
student debt and gain experience to get a contract position. This needs to stop. A faith based education could still be
offered to those who want it. Unnecessary spending on reports and studies also needs to stop. Get out there and talk to
the teachers, listen to what they need. So many great teachers are being pushed to stress leave because so much is being
asked of them. All the testing that is required is ridiculous, let them teach!! Go back to the basics, the reporting that is
required is crazy and what do you do with the results?? Class sizes have got out of hand. I have friends with 28-30 kids in
grade 2 and 3 classes and 24-26 kids in kindergarten classes with little EA support. How do you expect them to teach
having to handle that many and some have 3-5 special needs kids mixed in. Ridiculous!! Much work needs to be done to
improve the education system we have, stop the spending cuts to education and spend the money wisely PLEASE!!
I do not support any more amalgamation of school boards. Our province has very diverse needs and this can only be met
through keeping local representation. Education and educators are continually feeling the brunt of this government's
lack of respect through cutbacks, lack of appropriate funding and the continued effort to discredit teachers. Education is
a cost that is vital to the success of our citizens. It is time to treat it as the asset that it is!! Make your cutbacks in upper
level government salaries and not front line education or health.
To amalgamate again is to shift divisions' focus from the ESSP agenda (educational) and a student first agenda to an
amalgamation agenda. Our students deserve attention to the learning goals upon which we have all agreed. If there are
inefficiencies, target those. Expect divisions to be accountable for tax dollars, yet keep the purpose in mind - a quality
education for our students. Further amalgamation will not be efficient and will not lead to stronger educational results. If
there are provincial pieces to restructure (e.g., adjusting numbers of board members based on population or defining
teacher time or agreements), identify the rationale (e.g., equal population representation by boards) and proceed. I
believe we have over 700 municipalities, yet we have 28 school divisions. Amalgamation will not improve educational
excellence, address student needs, or provide funding efficiency. Instead, years of focus will be on restructure,
comparison of policies and applications, and other managerial tasks. Our students' education, not amalgamation, must
continue as our priority.
I believe school boards need to remain an elected position from community votes. Parents and their children deserve to
have a say in who sits on their boards to help ensure accountability and that their voices are heard. I am against changing
these boards to be government appointed.
I work in the
I was working
at the Thunder Creek School Division which was one of the legacy divisions which amalgamated into the Prairie South
School Division in 2006. That amalgamation was very stressful and difficult to go through. Now with the threat of further
amalgamations, I am scared that my job is going to disappear and if it does, then I will probably have no alternative but
to leave the province to find other employment. Is this the ultimate goal of the government? To take away more
Saskatchewan jobs? I have been a full-time employed tax payer in this province for 30+ years and I hope that the
repayment for that loyalty is not that I will lose my employment that I need to survive. Please prove to us what you say in
your political ads when you are running for office; that you want to create jobs - not eliminate jobs!
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I'm 100% onboard with amalgamation of the schools divisions. CEOs seem to be out of the division, province and country
more than they are in the office. Amalgamation would ensure consistency among schools - in current divisions and
throughout the province. There are goals in ESSP and each CEO interprets and puts into action quite different goals
/actions throughout province. Assessment practices would be aligned. Interpreting and teaching curriculum would be
aligned and consistent. There would be a sharing of resources - distance learning courses, locally developed, functionally
integrated, dual credit. One licence for online resources. This would be a benefit to students and to teachers. Software
systems would be common - reporting, hr, transportation, and payroll. Great savings to be had there. The Minister has
asked for reductions in the high paying, central office jobs. I see too many divisions adding these positions (prairie spirit,
northern lights) or not reducing the Parisians when retirements happen (GSSD, prairie south). Supports should be at the
classroom level. Reduce school division numbers to ensure efficiencies, accountability, and transparency.
I am not sure of what this is about but school in Saskatchewan are teaching kids things that are not useful for life and
some of the classes being taught are useless for life and I know as I use only some of the math that I was taught and the
cooking and sewing that I learned, as I already knew how to speek English when I entered school. So here are my
thoughts: Teach these kids life skills, things that are useful in life. Also I was told by my 71 yr. old dad that all school
workers are to be working 8 hr. days, but doesn’t happen at any school. And why are public high schools starting at 8 to
2:20 and public elementary schools starting at 8:30 until 3PM and catholic schools would have to start later or much
earlier. Thank you
I strongly believe that local representation in education is crucial in a democratic society. I want locally elected boards
that are accountable to the electorate and help hold the provincial government to account. Students, religious affiliation
and socioeconomics of the families are unique to each school division and are best represented by locally elected
members of our community. I support education in public and catholic school divisions as locally elected boards of
education. School board amalgamation will not suit the best interest of the students nor improve graduation rates.
Please, I implore you to keep Catholic schools and their separate boards, represented locally. The relationship these
schools have with their boards and their parish priests is of utmost importance. It is a vital piece of our community and
provides great environment for learning and life lessons.
I am writing to support the continuation of locally elected boards for school divisions in Saskatchewan. I believe this
better serves the needs of students and represents a higher level of accountability to a local electorate. In addition, it
also provides an important arm’s length relationship to government thereby avoiding potential conflicts of interest from
a government appointed board.
Honorable Don Morgan, Q.C. Honorable Brad Wall Dear members of Governance Review: As you are well aware, it is
winter in Saskatchewan and in our grade ½ split, we are 20 some odd days away from celebrating such occasions as
Valentine’s Day, and the 100th day of School! The 100th day is a big deal in grade one! Then as we continue to
accomplish so much excellence, each day, we will eventually embrace spring, with all its wonder and progress; growth
and celebration. This particular season of a teacher’s life is one of duality. The complexity has always existed for me: that
delicate balance between remaining focused on finishing the year well with my existing crop of kids, while at the same
time, at least in my mind and heart, beginning to prepare, plan and ponder my up and coming teaching assignment. The
season of spring always brings with it a multitude of emotions, and a great deal of pride in being a part of something so
magical! The teaching and learning that takes place in the span of ten months of time is always rewarding, often
challenging, and each and every year, memorable in some way. As we conclude May and move into June, it is typically
then that our next year’s teaching assignment is confirmed, and it is also then that my team of colleagues and I,
administration, and student services teacher begins the dynamic process of student placement. It is not ever a black and
white procedure, and it typically evolves and adjusts many many times between that first draft of names, and that first
day the following Fall, when finally that new batch of fresh faces walk through our classroom doors. There are a
multitude of reasons why student placement is not a simplistic endeavor and one of the many roles and responsibilities
we as educators are a part of; and I would like to take the time to share some of them with you. The foundational aspect
as to why this process is never taken lightly in our school, is that it is always about students first. Sure, I remember my
heart rate increasing with a surge that year I was asked to teach a class of 17 bug catching grade one boys! I wondered
internally as to my ability to be what they might need, and to send them off in June, being able to read, demonstrate
mathematic ability, and so much more! I wondered if I could model the right mix of what these sweet sons of someone
would demand of me. I recall that on the supply list I drafted that Spring, inscribed right beside 15 sharp pencils, was 1
hot wheels car! Yup! When things got wiggly and we were losing stamina, we took our cars out of our desks (fondly
known as the garage) and we made a few laps round our desk tops; we then re focused and resumed our dynamic year
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of learning! I kept a jar on my desk for all the grasshopper and ladybug gifts they brought to me daily, at recesses end, all
throughout that Fall! I turned 40 that Spring, and I can still see them all lined up at the front of my classroom, their
special gift thought up all on their own: serenading me with “Party Rockers in The House Tonight!” I also remember the
first time I was able to welcome an EAL student into my classroom, mid-year. I recall crying at my desk wondering how
on earth I was going to swing this; this meeting of needs and building relationship. And it all turned out; because I
learned firsthand that the human spirit can be spoken to with a universality of gestures, such as the warmth of a smile, as
well as a commonality of language. Placement, you see, is never about just us as teachers. In our setting of public
education, we don’t choose who walks into our schools. We do, however, commit fully to teaching each and every class
we are gifted with. We do everything we can to ensure that there will be a balance of friendships, some leaders and
positive models, both academically as well as socially, an equitable amount of students who may require more time to
obtain concepts, or who may need differentiated outcomes, adaptations, and other types of supports. We strive for
there to be gender equity, whenever possible. We recognize that it is always about the greater good and not just what
might ‘feel’ least challenging to ourselves as the teacher. We pour over these lists and we think about the children
represented by these names on a paper over and over again as we turn the scenario of our potential future class list in
our mind to strive to predict if the grouping will be the best fit for all. We share conversations at the coffee maker with
our colleagues and we adjust and re-adjust many times throughout the season of Spring. For me, as I contemplate the
diverse and satisfying roles that I have in connection with the realm of education; teacher, SCC member, CTA member,
STF councilor, and parent, that of placement season is the most tangible process I can possibly summon up, in order to
compare this season of transformational change we are about to collectively embark upon. As my placement team does
so each spring, so too will your committee engage in diverse, dynamic dialogue with many stakeholders as you
contemplate changes to educational governance in Saskatchewan. I liken it to a placement meeting of sorts; whereby in
order to arrive at a conclusion which will be merited and effective and purposeful for ALL, one must sift the many factors,
each important and relevant; each contingent upon all kinds of complexities with pros and cons, and even ramifications.
In a placement meeting there is much dialogue, much consultation, much inspection of learning needs, data, etc. In a
placement meeting there cannot be a sense of frenzy or hurry, and there cannot be a decision simply for the sake of
convenience, because we are making decisions which will affect the lives of our learners in a multitude of ways, some of
which will be measurable, but many which will not be ever captured by any data driven instrument or assessment tool.
And as you seek to create positive modifications to how we ‘do business’ in schools, I am cautiously optimistic and I am
choosing to offer you my trust, that you are taking your task, albeit, monumental, as seriously and with as much
intention, as we do with our students during not only placement each and every spring, but each and every day that they
are part of our life. Every child placed is done so with their very best interests in mind, and we seek to provide them with
every tool possible for them to reach their fullest potential and be as prepared as possible to embrace a future whereby
they can be successful, contributing members of society. I am imploring each and every one of you that has a part to play
in this restructuring, that every decision made as a result of this comprehensive Governance review, will warrant the
same outcomes: that of the very best interests of our students in mind, where you are seeking to provide each and every
one of them, regardless of where they reside, with every tool possible for them to reach their fullest potential and be as
prepared as possible to embrace a future whereby they can be successful. I wish to thank you for inviting the public and
stake holders to be a part of the conversation that impacts each and every one of us to some degree or another. I am
pleased to hear Minister Morgan confirm that the front line work that we as educators do, should not be negatively
impacted, as this in turn would impact our learners. It is difficult, as Mr. Perrins, conveyed in his report released on
December 10th, 2016, to sift and sort through all the layers and potential consequences, whether positive or not, and
come out with a distinctive certainty that one model will be a best for all scenario. I do, however, have some questions,
regardless of what model is eventually adopted for our province: 1. Does bigger mean better? Will students be provided
with timely services such as Speech and Language, Educational Psychologists, Occupational Therapy, to name just a few,
if the windshield time of these individuals is expanded in direct proportion to the geographic increase of division
boundaries? 2. Will teachers have the same access to Professional Development, in order to best meet the diverse needs
of our diverse students, in a vastly increased geographic division? Will we still have access to what we currently possess
in terms of human resources, such as Math and Literacy coaches, in a timely fashion? How far will it be reasonable to
expect of my colleagues who are residing in a more rural setting, to drive in order to attend in-services or meetings;
especially new teachers, who already have so many aspects to adjust to in their initial years of teaching? Will there still
be funds for any or all of the above, as I understand that cost savings is a key element of this initiative? 3. Who will
decide the nuances that affect the dailiness of my job, because as you are well aware, we as a collective are still awaiting
a reasonable conclusion to the Teacher Workload Intensification Recommendations and in that spirit, these aspects of
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my work load give me cause to wonder what it will all look like as we are asked to undergo even more amalgamation: •
reporting student progress • assessment • Student Services model • class size and composition • staffing formulas •
supports for students with exceptional and diverse learning needs • EAL supports 4. Will our LINC agreements be
honoured, and when decisions are made as far as how many divisions will exist henceforth, how will the government
address the blending of existing LINC agreements representing legacy divisional entities into a scenario which meets the
needs of the new division in a respectful, fair and equitable manner, for all educators in the province? I don’t have any
answers to this myriad of questions, but as my students and I enjoy our days together and begin to plan for our 100th
Day of School, these contemplations matter greatly to myself, my family, and my colleagues. I spend more time, after all,
at my job with my students than I do with my own three children. I won’t, however, allow these uncertainties to distract
me from diligently demonstrating and consistently giving my best to my students and their families, each day. I will read
each memo and each news report and each communication from our Federation and School Division, to stay abreast of
the transitions, as they become available. I will recall with intention, that the butterflies I experienced, as I was given the
assignment of that dynamic class of boys, eventually diminished and we had a challenging and excellent year, and I will
adhere to that same hope in this circumstance; that the questions will diminish as clarity is provided by yourselves, at the
helm of this vast undertaking. I value a great deal, that Mr. Perrins and Mr. Morgan have conveyed the importance of a
sound, effective education system as an indicator of a balanced and productive society. I would love for Premier Wall to
speak as passionately about this aspect of governance, as he does about the Prime Minister’s carbon tax. After all,
without properly educated children, the very fundamentals of our society become just as fragile as our current economic
climate, and the threat that an imposed carbon tax would sustain to us as Saskatchewanians. Please keep front and
center, the intrinsic truth that children, regardless of which part of our province they call home, are truly our most
valuable resource. Those bug catching boys are exactly half way through their public school career. Let us improve their
opportunities through the forthcoming decisions soon to be made. Let us gift them the gift of a well-supported and wellfunded public education system that will be enduring and sustainable for generations to come. In closing, I cannot help
but take note that the deadline of January 23rd and the opportunity to share our voice comes one day after the first
anniversary of that terrible tragedy in La Loche, Saskatchewan, where forever etched upon our province’s history, we
wear the horrific badge, like Sandy Hook, Columbine, Taber, and others. In the midst of such terrible tragedy, I have
never felt such pride and resolve as I witnessed the pouring out of support for those whose lives were lost in that horrific
event. Candles were lit in communities and cities alike, and the human spirit of teachers, Federation staff, and
communities throughout the country saw it as a tremendous opportunity to buoy us as a collective people, a profession,
and a province; to carve and cradle and recalibrate to seek to find solutions for our vulnerable neighbors to the north.
We are teachers, and our greatest calling is to stand in the gap for the vulnerable and the struggling; whether that be a
newly arriving Syrian family, or a northern town in a place I will only ever see and read about, in the news. I am both
humbled and proud to be a part of this compelling profession. I implore you to continue to provide whatever is necessary
for every part of our land of the living skies, so that we can continue to serve as the conduits for what our learners are
ripe and ready for. When the proper pre-existing conditions exist, it doesn’t take nearly as much effort to grow
something beautiful than when something, or someone, has been starved of the most crucial components that enable
growth and progress. We need now, more than ever before, to make education at every level and in every place, from
north to south and each small corner and bustling city, a priority so that we can do our part to prepare our greatest
resource – our kids – for all that they are destined to be. I pray for wisdom for each and every one of you, and I thank you
in advance for leading with integrity and for remembering who and what this is truly about. Sincerely,
At present, I have a child attending a rural Light of Christ School here in Saskatchewan. Personally, I have worked in the
education system for 20 years and I must say that locally elected school board members need to remain intact. Dissolving
the majority of them will leave rural school divisions in crisis. These appointed individuals represent the schools in its
best interest when taking ideas and suggestions to the government. We need these highly qualified individuals to speak
for us when our education system today has many flaws . Why add to that? Why create more controversy? Why leave
each school division with little or no say about anything by demolishing locally elected professional members that serve
on these boards? Trying to save money? Where will that money go? It's time to listen to the public, parents, community
members, school personnel, and board members. WE MUST KEEP WHAT'S ALREADY WORKING INTACT!!! Sincerely,
Hello. Making one division is not what this province needs. There are so many children min included that need that extra
help every day. If they don't get what they need they will struggle in school and in life. There r other things in the
province that needs more attention. Leave the school boards alone
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I am opposed to appointed school boards and further amalgamation of Saskatchewan school divisions. Local voice is
diminished when government authority is increased. Local voice ensures that the individual needs, unique to a specific
school and its community are reflected in the management and operation of a school division. Local boards work
collaboratively and cooperatively with all its stakeholders to ensure students receive the best education possible. I
believe a school board must be fiscally responsible, it must determine financial priorities and ensure accountability for
expenditures but it cannot forget that education is more than a business. Education is about relationships. The larger the
division, as past experience has proven, the more difficult it is to maintain effective relationships.
Given the wide range in geographic regions and local needs, shifting to a uniform management or distribution model
would be a challenge, and not necessarily meet the needs of the students. That being said, if further amalgamation is
completed, I would hope that present employees of current administrative central offices are not simply given new job
titles within the new jurisdictions. In BC we had three districts amalgamate into one (Kimberley, Invermere and Golden Rocky Mountain) and they maintained three offices and simply called two of the superintendents assistant
superintendents. The amount of administrative manpower did not reduce at all. If there is to be a change in structure, I
hope the changes are fiscally responsible and accountable to student / community needs.
I am concerned about the push to graduate First Nations' students. I believe it is very important for First Nations'
students to graduate, but the push to see them graduate in 3 years is resulting in a lowering of expectations from
teachers (a result caused by the push from higher up). I believe that a different route is needed to ensure graduation
rates gain momentum. Since the "Tell them from me" initiative, teachers have begun implementing relational strategies
to engage First Nations' students. I wonder if a higher success rate would be applied if students went through high school
similar to elementary schools - with the same teacher, rather than moving from class to class (It is more difficult to
develop those relational bonds when always changing teachers).
As a parent, teacher, and leader in the Saskatoon Public system, I am gravely concerned about the direction of public
education in Saskatchewan. In the past ten years I have witnessed the erosion of the quality of education we are able to
offer our students. Our locally chosen board has worked tirelessly to develop a deep understanding of the unique needs
of our city's children. They have also listened faithfully to our community members and helped determine a direction for
spending our dwindling dollars. When local boards lost the ability to control education taxation, the board adapted and
continued to use the resources allocated to offer flexible, adapted programming to meet our city's changing needs increased enrollment, high numbers of EAL students and a dramatically rising special needs population. Saskatoon's
children need flexible, responsive programming and direction - not a one size fits all business model designed to cut
spending. We need local voices who know our community and students to determine how best to utilize our current
funding shortfalls. Because of declining support from our provincial government, our board has consulted with staff and
community members to make numerous cuts and find savings across the board. We can no longer say these cuts are not
directly impacting classrooms. The continued shortfall of funding and the government's refusal to honor their contractual
obligations for teachers has ensured that our boards do not have the funds they legally should receive to meet the needs
of students. They need to make additional cuts to an already lean system to pay salaries. These cuts are evident every
day in our school - in our classrooms - in our programming - and our ability to meet the needs of our students. They are
also evident in the increased workload and resulting stress for my staff. I have lost faith in the commitment of our
government to public education. I am dismayed to hear how little they value the input of our local boards to respond to
the needs of our citizens. Education is not a business - schools and school divisions are filled with complex human beings
who need flexible support. A one size fits all model will not meet the needs of our youngest citizens. Please demonstrate
you are committed to public education.
Instead of going larger there needs to be a return to the smaller, more localized school boards where members of
communities truly have a say in what kind of education is happening in their community. Class sizes are growing and
students are seeking more support at school from stressors in their home lives. Smaller class sizes and more supports in
schools will help children at an early age instead of trying to fix things when they are adults. Too many children that need
just a bit of extra support but do not have a diagnosis are slipping through the cracks.
I don't think it's a good idea to put all eggs in one basket. Sure, the system is smaller and less expensive but I like having a
voice. I like have the option to see my trustee. If I have a problem in a big school division... What then?! I'd have to
submit a complaint online and wait for some low level clerk to compile a monthly report for the people in charge?! No. I
want to talk to someone face-to-face about my child. To me, they are precious. To you, they are a student number and
dollar signs. That's not what Saskatchewan is, guys. Please do the right thing and don't go saving some money when it
comes to our kids. Invest in them.
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Good day, I certainly agree that fewer people administering school boards will offer some (emphasis on "some") savings.
I will not argue against that. This is the LEAN model that the government spent a lot of money on consultants. The Lean
model has served many Japanese companies very well over the years. An example is Toyota. They are an efficient
company, however, their corporate thinking has yet to yield them a championship in Formula 1 racing. Despite the fact
that they have the most funding. If Saskatchewan is to produce the brightest minds, further amalgamations in the
education system will create a system that is too large to and too slow to combat the issues that are unique to the
regions (School Divisions). I think that academic achievement of the students will be negatively impacted when their
needs are not met by a mega system -that simply cannot meet them all. Education is very different from business or
health. If we look at the United States, Australia, Ireland, and Nova Scotia we see that the mega systems that govern
education are struggling to make overall, lasting, improvements in the academic areas. Researchers such as Dr. Barrie
Bennett, Hattie and Fullan should be consulted before any amalgamation takes place to define how the relationship will
look to give our students the best chance at success. I should note that Dr. Barrie Bennett has worked with districts in
Saskatchewan before. His work has turned around some of the worst performing districts in the world and transformed
them to be the top performing districts. I worry that in one, or a few, mega school divisions will simply focus on
measuring academic gains and success and ignore the voices on the ground. I'd venture and guess that the input of
communities will be silenced, or ignored. Or worse, the opposite will happen - where the squeeky wheel gets the grease.
I think the province will lose a lot of enrollment in First Nations students if there continue to be further amalgamations.
Those students and their families will likely opt to attend On-Reserve, Federally Funded, schools because the voices of
the parents and students will be heard. In short, yes the province will save money, but will likely have to invest a lot more
in the long run into bringing up student performance, like so many of the other mega districts that at facing a losing
battle. Please don't add more pressure on an already struggling system just to win voted for reelection. Do the right thing
and take this opportunity to rebuild the best system in Canada, not just the cheapest/fiscally most efficient. As an
example, please look at the Department of National Defence. It's one mega system - and they are very efficient for being
as structured as they are! However, they delegate command and control to smaller divisions. The Navy, Army, Air Force,
Disaster Relief, Communications, Medical Branch, Special Operations Command, Arctic Response, etc all have the the
autonomy to pursue and shape their craft in a way that makes the most sense. And when you think about what that
might look like...Imagine you are a hostage. Who would you want to come rescue you? JTF2 - Our highly specialized
Hostage Rescue unit or Air Force Mechanics? Now, if your plane needed to be fixed - would you want the JTF2 Assaulters
of the Air Craft Mechanics to fix the plane? Schools divisions are given the flexibility to specialized in raising and
educating children to thrive in their environment and beyond.
I submit this feedback as a concerned parent, tax payer and School Community Council member. Upon reading Mr.
Perrins Educational Governance Review Report it is very difficult to understand how changing governance or
amalgamating school divisions is the answer to the financial challenges that we face, to ensuring our children’s quality
education, or to ensuring our local voices will matter. Locally elected boards matter in the education of our children.
Local voices matter!!!! Our province went through a forced amalgamation in 2006. Most of the school divisions that were
created are large enough to achieve all significant economies of scale. How will additional, large scale amalgamation
further improve student outcomes and benefit our children? School division amalgamations are highly disruptive, time
consuming and represent a significant financial cost, plus a very large cost to our students. With respect to our particular
school division, Prairie Valley: it has an optimal number of Board Members to adequately serve the needs and best
interests of our rural communities. It is also an optimal size, offering a wide range of programs and services with
excellent results. In reviewing Mr. Perrin’s report, I am happy to note that our Board does an excellent job of adhering to
the Principals of Good Governance as outlined on Pages 18/19. It also does an excellent job of meeting the unique
challenges that are involved in providing education in rural areas. Rather than ‘transformational’ change in the direction
suggested by the 3 options in the report, please consider an Option 4 - maintain the status quo with implementation of
system of (a) sharing best practices among school divisions and (b) look for sector-wide efficiencies to be gained by the
school divisions working together.
I have read Mr. Perrin's report, and I agree that the current structure needs to change. Given a choice, I like the 3A
option. Creating new boundaries and fewer administrative teams, but still maintaining elected boards. I believe there is a
need for stronger education for the purpose and role of the School Community Council - in my experience, I spent 4
years on the council at our school and was never really sure why we were there other than to fundraise and rubberstamp
strategic learning plans. I also think the Administrative teams may have lost view of their intended purpose, and instead
have created silos of power and authority. More emphasis needs to go back onto providing quality education for
students, and giving them the services and tools to learn. Respectfully,
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Transformational change should come not out of budget restraint but rather from an educational paradigm shift that
causes us in the education community to rethink how we best deliver programming to benefit our students in a changing
world (politically, economically and socially). As seen from other provinces that have gone to a single board system, like
Newfoundland/Labrador, cost savings from the reductions are negligible compared to the overall provincial budget.
What has happened is a reduction in services outside the major urban centres (more school closures, longer busing for
students, lack of services and activities for students - especially Educational Assistants, School Counselors, Special
Education, Speech, and OT supports). How is this putting students first, as has been stated as the government's position
in many instances during this process? The idea that one size fits all doesn't fit well with current educational research. As
teachers, we are regularly asked to differentiate our instruction to best suit the needs of our students, while being asked
to do more with less (changes to the school day, fewer in class supports, provincial hoshin's, unnecessary provincial data
collection that does not lead to better in class results; we all know that statistics are dubious at the best of times). Each
division's demographic is different and has different needs. By capping the mill rate, you effectively handicapped our
boards and put them in the positions where they are now (lack of funds to run quality programming for all students
leading to your transformational change, paying for previously agreed upon pay increases that your government passed
down to the boards, etc.). Instead of looking to score some political support (which you already have) by reducing boards
in a tough economy, why doesn't the government look at real transformational change based on current research and
best practices? You weren't responsible for the price of oil when it was $100 a barrel and you're not responsible for the
low prices now. In a resource based economy, there are ups and downs. The education sector should not be punished for
the government's lack of foresight that a downturn would eventually occur and that money should have been put away
to cover such a downturn (Norway anyone?). Please don't cut our students' chances off at the knees. Your cuts will not
improve test scores, parent involvement, student engagement, graduation rates, literacy rates or math scores. So if your
transformational change really isn't transforming education why are you calling it anything other than a cutback? Please
reconsider your proposed changes to our system and rather be politically courageous in tough times and put more
resources into the most important demographic of our province; our youth. Their minds are our province's future, not
the resources in the ground. Thank you for the opportunity to voice my concerns.
As a lifelong member of Balgonie, and a parent of 2 children currently in the prairie valley school district I have some
concerns regarding the proposed changes to the school districts. Some of my thoughts... -Locally elected boards matter
in the education of our children. Local voices matter!!!! -Our province went through a forced amalgamation in 2006.
Most of the school divisions that were created are large enough to achieve all significant economies of scale. How will
additional, large scale amalgamation further improve student outcomes and benefit our children? -School division
amalgamations are highly disruptive, time consuming and represent a significant financial cost, plus a very large cost to
our students. -With respect to our particular school division, Prairie Valley: we feel it has an optimal number of Board
Members to adequately serve the needs and best interests of our rural communities. It is also an optimal size, offering a
wide range of programs and services with excellent results. In reviewing Mr. Perrin’s report, we are happy to note that
our Board does an excellent job of adhering to the Principals of Good Governance as outlined on Pages 18/19. It also
does an excellent job of meeting the unique challenges that are involved in providing education in rural areas. Rather
than ‘transformational’ change in the direction suggested by the 3 options in the report, please consider an Option 4 maintain the status quo with implementation of system of (a) sharing best practices among school divisions and (b) look
for sector-wide efficiencies to be gained by the school divisions in working together. Your time and consideration is much
appreciated.
I believe that all students should have access to exceptional education. These children will one day be our future. It is
disappointing to see some schools get so much and other schools get so little. In my opinion education resources
shouldn't be based on tax brackets. I would like to see the Catholic school system remain separate. Parents should have
the option of a religious-based education. Teachers are struggling in the public school system. They lack resources. They
lack training on how to deal with so many children with diverse needs. I would sincerely hope that parents and teachers
will be given detailed info on the options being considered, including the projected impact these changes will have on
our teachers and our children. I also hope parent and teacher input will be requested and considered prior to making
decisions. After all, we are investing in our future.
Please do not create one single division. School in rural areas in Saskatchewan has different needs than that of an urban
center!! The changes happening in our school divisions, sports teams, and life in general are setting our children UP TO
FAIL. Please do not start assuming every division should be the same. This is getting ridiculous, and I worry for my
children!

ϮϲϬ

As I see more and more of these reorganizations/amalgamations/restructures, in other areas of life, I really question,
how does one put a real cost on what is actually lost, especially when there is no monetary value on the item(s) actually
being affected most. And ultimately, who is actually benefitting from these “combinations”, and is it really worth it?
Living in small town Saskatchewan most of my life, over the last 15 years in the small communities I’ve lived, I’ve seen
our local Co-op merge with the Co-op from surrounding communities; I’ve seen our local multi-location Credit Union
merge with a larger center based Credit Union; and I’ve seen some of the effects of the previously combining of Health
regions and what it has done specifically to the people at the bottom of the pyramid. Before the big change takes place,
we all heard the buzz words of increased efficiency, increased buying power, huge savings, increased access to programs
and it was painted as a great deal, essentially giving a smaller community access to the benefits of a larger community.
I’ll admit that there was some of that, but the unfortunate down side was as the centralization of the organization
occurred, it appeared that the outer extremities of our rural province ended up losing far more than they gained,
particularly from the perspective of those being served. Certain services and/or issues/difficulties that previously could
be dealt with quickly and easily right at “home” were now moved out of the community. Those now having the authority
to make the decisions were not actually close to the affected community, didn’t have the same personal pulse on the
situations, and didn’t understand the small and sometimes very unique difference and nature of the situation in the
distant rural locations. The personal and caring service at the local level had been removed. Access to certain services
would now require a drive to neighbouring communities, or even the city to get the same services that used to be
available locally. In some cases, as in that of doctors, rules were created to force them to adhere to narrower territory
guidelines and not provide services to a community that already had a doctor, even though that community preferred,
and or had better success and services from another individual/office that was willing to operate in their community, and
had operated there previously. The ones who suffer from this type of process, seem to be the ones who reside in the
smaller communities, the smaller divisions, or those places where the large company model could possibly realize better
efficiencies by going with an out-of-the-box idea, or non-standard process, instead of a “one size fits all” type
implementation that tends to come with removing local structure and authority. The feeling “out here” is we have
become “lesser citizens” and are praised for the overall success of the larger organization, but in the big scheme of
things, are treated like a statistic, often feeling unheard, un-cared for, and unappreciated.
As a parent of a student in the Prince Albert Catholic School division, I would like the Ministry of Education to consider
the following as feedback to the Dan Perrins report: 1) Catholic education is important. The Minister has made a
commitment to continued Catholic education in the province. My household is pleased with this response and we would
like to affirm this with the Minister and Ministry of Education. I applaud the Minister of Education on valuing the
Constitutional Right to have publicly funded Catholic Education in this province. 2) Student achievement is a priority.
Our school division is in the midst of completing the next three-year strategic plan and has had statistically meaningful
academic improvement for our students in the last three-year plan (2014-2017). I encourage our Ministry to support our
next three-year plan (2017-2020) that staff, parents, community stakeholders, School Community Councils, Catholic
constituents, trustees and children are developing that will help our children meet the 2020 provincial growth plan. 3)
Relationships are important. As a parent of a child participating in Catholic education, (and one that has already
graduated), I would like to have the Minister of Education consider local relationships and partnerships in administering
and managing the educational affairs of the school division. These are important as our school division operates
efficiently and has one of the highest graduation rates of success in the province for all students especially First Nation,
Metis graduation rates. I believe in developing long term, positive relationships with staff, parents, community
stakeholders, School Community Councils, Catholic constituents, trustees and children to respond locally to our children
in Prince Albert with the goal of supporting students to be engaged citizens who have a strong sense of self and
community. In conclusion, I thank the Ministry of Education for the opportunity to provide feedback at this critical time.
Yours in Catholic education,
I am a firm believer of clear, open dialogue. I feel that school boards should not be amalgamated as this would prevent
the rural voices and concerns from being heard. As a Chair of an SCC, I have worked with my Board Trustee to convey
clear communication back and forth. Please do not take this from us. Respectfully,
Do not consolidate the current 18 public school divisions into between eight and 14. Not in favour of the large changes to
make one large board without having voices from our local divisions.
Here are my thoughts... Most importantly, please limit each class size to 20 students. How about hiring a volunteer
coordinator, someone who works with teachers to determine their volunteer needs and then recruit and match
volunteers with those needs. Thank you,
Ϯϲϭ

Dear Education Governance Advisory Panel, I represent one of two media outlets that consistently covers the North East
School Division. There is a real possibility that whatever reforms you recommend would move the governing body of our
local school division away from Melfort and to a place that would be difficult for a reporter based out of Tisdale to attend
school division board meetings. I ask that you add recommendations to the report that will allow local newspapers to
continue to cover the public portions of the board meetings and ask questions to the board chair, the director of
education and any other pertinent official as soon as the meeting is complete. Such recommendations might include
requiring divisions to broadcast their public meetings online and making a conference call after the meeting available to
local media. I feel that school divisions can do their best work if the public they serve is informed about their actions
through their local media outlets. Thank you for considering my request and for the work you are doing to consult with
stakeholders and the public. Sincerely,
I am an Administer of a school with 90 % Aboriginal students I feel strongly about sharing the following information. Our
staff, not unlike other schools, works very hard to provide everything that our students need in order to be successful.
This encompasses many things including; breakfast, adaptations for lessons and assignments, counselling, help with life
issues, assistance in reaching their goals, encouragement, genuine care and concern, coaching, extra- curricular activities
like dance classes, and of course this list could go on and on, and I haven’t even mentioned unit or lesson plans yet. I am
proud of the work we do in this school and all the schools in Prairie Spirit School Division. I feel that we have little
support from our government to reach the goals outlined in the Education Sector Plan. We have had to deal with more
and more cut backs without any consultation from teachers. The change to the calendar and school hours, the reduction
in Educational Associates and teachers and Prairie Spirit’s inequitable funding makes an already difficult job increasingly
stressful and difficult. I feel that the Government simply looks at numbers; however it is us in the schools day to day that
see and feel the effects of these decisions so acutely. These decisions affect families in a way that is life changing. When
jobs are lost everyone suffers. Children in the classroom are supported less, resulting in stress on the family. Teachers are
becoming more and more stressed, which affects the climate in the school. It is very difficult to ask teachers to supervise
or work in any extra-curricular activity because they are simply too busy and need to balance their work life with their
home life. If the government truly sees the importance in Education they will work to support all schools and school
divisions by supporting them with the funds they need. Prairie Spirit School Division has worked very hard to cut back on
Administrative positions, teachers and EAs. We cannot afford to cut back any more. We need support through equitable
funding and we need a stable governance to continue to work effectively. The PISA scores indicate that we are in need of
stability and support not further restructuring and stress on an already tapped out system. Clearly the challenges to the
provincial and the regional models outweigh the benefits. The education of our children should not be sacrificed in order
to save money. Our students are depending on us to provide for them the best that we can offer. I am especially
concerned with these models because I believe that the voices of the First Nation people will be diminished. How can the
government be sure that our Indigenous people are being heard if there is only one board or 4 regional ones? I strongly
believe that the only model that is best suited for supporting our teachers and schools is the restructuring or realigning
boundaries of the school divisions this will cause the least disruption to our students and provide the support that is
needed for our students. It is with great uncertainty that I send this letter. Will anyone truly consider the teachers’
voices? Is our government asking for feedback only just to say that they heard our voice but they will still proceed
without any care or concern for Saskatchewan teachers and students? Will they respond to the people’s voice with
honesty and compassion for our needs? The precedence in years past has my hopes diminished.
Since the removal/reduction of EA'S early on in 2010, and my son's struggle in High School, as to what wasn't taught to
him at Confederation School, and its focus on immigrants, First Nations students etc, I place a large percentage of his
struggles and failings in High School entirely on a poor educational system from our current and too long in power
government! The teachers are overworked, underpaid, and to a degree, teach a curriculum that is failing my son
amongst other kids of today's and past generations and focusing on a minority that has become home to a majority in
some schools within the system. I completely shake my head at an educational system where today's kids don't know
how to handwrite, write sentences, know sentence structure etc etc etc. I'm completely angry with our current
government and they should as our representatives be completely ashamed of themselves for everything today's kids
don't understand or were ever taught on simplistics of school. Because at the end of the day, my child is in need of a
tutor at my cost!! I thought my tax dollars, in every way its collected by the government is to be paying for my child's
education? I guess i was wrong.
I like that this is such a free-form approach to surveys. School is good. God Rarely interferes. I like that.

ϮϲϮ

I am in my 10th year of teaching with Regina Catholic Schools and have felt the increase in roles and responsibilities of
teaching over the past years. I have children of my own as well and am apprehensive about the choices being made for
our school divisions in Saskatchewan for a number of reasons. I feel that already programs and resources are limited and
our School Board works hard to make the learning and teaching environment favourable for it's students and staff
members alike. I do not see how combining the school boards will increase learning or student success in the
assessments mentioned in the report. I understand that our ministry is looking for ways of cutting spending and being
efficient, however I wonder how these cuts might affect our students and teachers? Will the link agreements be cut? If
so, I do not know how a teacher could continue give the same quality of education without the benefits of the link
agreement that they rely on. The technology that Regina Catholic teachers are able to use might be cut and students
would be affected again. I hope that the ministry is taking their decision very seriously as all of the options have a direct
impact on teachers and students lives. I hope that this decision is not all about money as I believe that we should be
investing in our children who are our future. Devoted teachers are working long hours above and beyond the call of duty
to create a better future for our diverse students. How will their spirit be crushed if they are unable to give any more
than they are already, if more resources, supports and programs are removed?
You ever hear the quote, "It takes a village to raise a child?" Well, I think an initiative as large as the one proposed may
be losing sight of this. I support change when it is cost effective and delivers a superior result. However, I am not a
proponent of any system that assumes equality of the base demographic. Unfortunately the differentiation in Aboriginal
Schools vs. Non Aboriginal Schools is too far apart to thrust either or in to the same system and expecting a consistency
in results, one to another. The Aboriginal School System has shown excellent improvements in their education levels over
the past 10 years or so, but it would be insulting to think they could assimilate in to a Strong Armed Government directed
initiative with the rest of the province. Community understands community. I fear that if the Government tries to force
the hand of the local communities that the classroom will end up suffering. Not just those in the Aboriginal communities
- but also in smaller rural communities. These smaller communities may be reluctant to let go of the control they worked
so hard to establish. Especially those in the Aboriginal sector where a new system could destroy the year over year
growth and graduate improvements they have witnessed over the last decade. Change has to be welcomed - not forced.
I think it would be foolish to implement an idea without having community to support it. Personally I think the Option 3A
would be most appropriate for change - should any be required. The classroom needs to be the focus of this initiative.
Not the budget and not a core curriculum that paints every community with the same brush. The report was keen to
consider that there are different value systems held by each current school division - it's necessary to maintain this.
Perhaps the core curriculum - if any should be imposed - should be concentrated on the key fundamental subjects that
are universally accepted: 1. Science 2. Math 3. English and Literature 4. Canadian and World History 5. Physical Fitness
The other subjects should be open to value and belief systems: 1. The Arts (Poetry/Canvas/Sculpting/Drama/Music/etc.)
2. Social Studies 3. Native Studies 4. Religious Studies 5. French Studies 6. Electives The saying may sound archaic, but it
holds a lot of truth, "It takes a village to raise a child." By removing the community from the equation - the end result is
going to impact the classroom as a whole, right down to the last child. The current system isn't broken - perhaps the goal
of any initiative should be to find a way to improve each existing school division rather than disrupt what's already
working. Whatever happens, I will make the best of it. I have children currently in the school system and I will find a way
to work with any new system - for the sake of my kids - not my government.
Locally elected school boards are accountable to the electorate and are important advocates for ensuring excellence in
education. Who better to serve the unique needs of students and schools in a division than those elected by the
community to serve each division! Replacing locally elected boards with government appointed boards would have dire,
long lasting consequences.
Locally elected school boards are accountable to the electorate and are important advocates for ensuring excellence in
education. Who better to serve the unique needs of students and schools in a division than those elected by the
community to serve each division! Replacing locally elected boards with government appointed boards would have dire,
long lasting consequences.
As a parent and tax-payer I was appalled at the expense of maintaining local school boards! In the LOCCSD #16 the cost
of over $227,000 for seven Board members seems excessive to say the least. Further, as was mentioned in Perrins
Report, the experience and expertise of some of these Board members hardly lends itself to guiding and directing of a
school division. How is that $227,000 (plus) spent? Now there is a question that deserves answering. Despite the effort
combing over the LOCCSD web site there is no budget information available. Thus I applaud the Sask Party government in
your critical examination of this public expenditure.

Ϯϲϯ

I support program adjustments that can cut out repetition of policies and procedures and create standardization of
expectations within the educational system. I support initiatives that allow families to raise suggestions or concerns
directly to the school system and reasonably expect a response or to work together towards a solution. I DO NOT support
administrative or Board set-ups that decrease my ability to speak directly to Board members about concerns nor takes
away from the very unique aspects that exist in rural education. We consciously chose to move from an urban center to a
rural town with the main reason being the school system. We like the small town feel, attitudes and atmosphere created
by the teachers, support staff and administration. I love that I can bring my concerns directly to our Board members via
our SCC should there not be satisfactory resolution via the school staff. The mentality and atmosphere of a rural school is
quite different from an urban center and it would be a very big loss to our province to have that affected by
amalgamation into a single stream.
Parent of future student. I feel that often the school is the heart of the communities and that's particularly so in a small
town. Local people should have a decision making role to play in their school and their children's future. Amalgamation
may work for certain structures but not education. It will create bureaucrats who are even further removed from the
communities and school boards who cannot possibly be representative of the people they are serving. Education is vital
to the future. We need to start looking at children and humanity as assets and quit dwelling on the bottom line. Already
schools have too few support people and funding. Healthy education that does not consist of standardized testing is
imperative to our future! Thank you!
As a parent I think we should have a chance to provide feedback on all the teachers in our children's schools every year,
similar to a peer review which would be part of their performance appraisals. I think the math program needs to be
reevaluated - it is sad that you cannot work with your child anymore to help them understand it due to the fact that a
parent can't even understand it unless you take the training in the class! I think failing kids should be reintroduced into
our school division if they aren't at the level they need to be. It is sad that everyone is passed through the system even if
they are not ready. Kids all know they can't be failed so many don't even put the effort into assignments knowing there is
nothing the teachers can do if they don't do the work. All it does is sets them up for failure in real life later down the
road - they can't handle reality in real life.
Thank you for asking for the input from Saskatchewan Parents. I was slightly disappointed to read that the report did not
seek any consultation, or report any information from Homeschoolers. Saskatchewan does have an association, SHBE,
Saskatchewan Home Based Educators, that possibly could have added some information to the report. From a
Homeschooling perspective, I liked the first option of the Provincial Model. I would like to see the homeschool funding,
reporting, access to programs, and information consistent for all homeschoolers across the province. I feel that a
provincial model, with only one homeschooling department would simplify the paperwork for homeschoolers, and
provide a level playing field. As it stands now each school division provides different (or no) funding for each
homeschooler. Then each division also is slightly more or less difficult about reporting and accessing resources. It would
be enjoyable as a parent for all homeschoolers in Saskatchewan to have one department with consistent information and
ideas. Good Luck in your decision and thank you for taking the time to read my comments. Thanks,
Do not form one "super" division in education like you have done with Health. In education you are affecting every family
that has children and having one large division will not address the needs of all the remote/rural areas of this great
province. If you need to reduce the number of school divisions then get rid of the two or three small ones like Creighton
and combine them with their neighbours. A second recommendation would be to combine the public AND separate
school divisions. It is time to change the rules that were established years ago in this province and not have TWO
different systems when one will still achieve the goals/outcomes of education in this province.
We do not agree on amalgamation of the school systems and want decisions made locally as they have been. Leave
things as is please.
We do not want an amalgamation and are happy to leave things as they are please. Thank you.
I agree with a provincial appointed board, I believe this will save money and a appointed board will also make decisions
based on what is best for the students. I agree with Mr. Morgan that this is to save money and still do what is best for the
students, and teachers and also question whether a board of trustees should function like a policy board , made up of
Representatives with special skill sets like accounting, finance, administration and education background, this should be
an asset. Provincial appointed board is very capable of making the best decisions for the students.
We need to keep our Catholic schools distinct. We need to keep our school board locally elected. We need to keep our
focus on student achievement and student success. We DO NOT want amalgamation. It will be very detrimental to our
students, especially for our students with special needs.
Ϯϲϰ

The idea that community elected boards should be replaced by government appointed boards, is beyond ridiculous. The
day that the Government begins replacing the need for taxpayers to contribute to education, is the day it will make sense
to entrench policy design, implementation, oversight and advisory functions inside of the government. The absolute
mess that "modern education" is in today is a direct function of the Department of (?) 'Education', pandering to
educational fads and shiny objects, instead of using quantifiable standards of measurement to assess if tactics and
methods are achieving educational goals. As a result, our students are already severely disadvantaged academically.
Removing the direct channel to the community being served will only introduce yet another unaccountable level of
apathetic bureaucracy that is concerned not with the end result, but instead with career opportunities and "positioning"
within the immediate organization's social hierarchy. What we need, is active assessment using quantifiable testing, and
reporting of performance back to the community representatives. The current lack of accountability, unwillingness to
test using replicable methods, and refusal to use a 'pass / fail' system for advancement, is a symptom of the
dysfunctional guidance being forced on the educational system from within its public sector management. And, replacing
more of the public sector "oversight" with community positions is closer to what is needed, instead of more "make work"
positions for government appointees. In summary, we need MORE elected positions within the Department of
Education, not less, and certainly not 'more government workers'... that's what got us in this mess to start with!
It would sure support teachers and students to move towards one provincial school division. Our local board members
have too many individual agendas. Our division needs more accountability so there aren't so many “have and have not”
schools. The costs for one provincial board would be less as there would be endless efficiencies through the province.
Our board doesn't represent the whole division - only their area (and some not even the whole area). Cut
Superintendents. We have way too many. This isn't adding value to improve student learning. One central division would
ensure consistency with administration people. Less costs for running the division would mean more costs go directly to
students.
I believe that an amalgamation is a bad idea!
My family thinks that amalgamation would be a great idea for the province. Our children have friends and relatives
across Sask and the consistency among schools would be beneficial for their learning. Right now, schools in different
parts of Sask focus on such very different things - hard to believe they are in the same grade sometimes. The cost
savings would be a huge benefit to our children. The money that could be saved on the high paying central office jobs
that have zero impact on the daily lives of my children would be incredible. The money saved to be more efficient across
the province in technology and transportation etc. would again mean more funds for our children. Fewer board
members would be another asset. We pay so much money for board members to show up at Christmas concerts and
photo ops. This is a huge waste of taxpayers’ money. One school division is a great idea.
The sask party is trying to avoid being held accountable for very bad decisions. By appointing government officials there
will be no opposition to what the government does. Classic Brad Wall tactic, eliminate any who oppose your thoughts.
Stop "transformational change" you can’t even explain it! Stop "lean" kaizen program...45M in cost and health region is
$35M in debt. Hmmmm.
As a teacher I feel we need more than one provincial division and think there should be 6-8 school divisions in the
province. As a catholic I also feel strongly that my children receive a faith-based education as well. I think we as a
province could operate withe following: South Saskatchewan Public School Division - Davidson South Central
Saskatchewan Public School Division - Davidson North to Prince Albert including Meadow Lake, Nipawin, etc. North
Saskatchewan Public School Division - north of meadow lake, north of Prince Albert etc. South Saskatchewan Catholic
School Division Central Saskatchewan Catholic School Division North Saskatchewan Catholic School Division (if there
aren't enough schools up north then just create two Division for the Catholic School).
I'd like to have bus service for all student not only for the French speaking students. And I like to have kitchen or canteen
for the kids in school to have fresh and good food at lunch.
Having locally elected boards of governance brings choice of representation, accountability for performance, and ability
to influence change when needed to the community level. It is empowering the parents and it is functioning well. Please
do not remove these from parents.
I think a move to a central school board is a bad one. School boards need to be maintained at the local level to ensure
that officials, especially elected officials, are accessible to all and have the interests of the community in their best
interest. This would be a bold move and a tad hypocritical I think, considering that both Education ministers are former
Trustees and should understand the value of their former roles. Please keep the interests of the families that you serve at
the forefront when making this decision. Local voices are important and this change could be likened to the removal of a
local MLA, and just having random assignments for MLA's. I'll be speaking with my MLA as well.
Ϯϲϱ

I am opposed 100% to the Dan Perrins Report on education. In my opinion it's not transformational; it's administrative
and bureaucratic. "Transformational" should speak to changed outcomes as related to improved delivery of educational
services, producing better students. The Perrins report is entirely inadequate. It was not given the mandate to assess the
entire education system as a 360 degree review. By the mandate of the Minister of Education, the report could not and
did not assess the most significant player in Saskatchewan Education: the Ministry of Education. How can effective
changes occur without a total review of the education system? How can a report produced in less than a month possibly
have credibility? How can a public consultation system by invitation be regarded as transparent? I am personally
offended by this Government process. In my view it is ethically challenged. I fear, ultimately, it will produce very negative
outcomes for our students, communities, and Province. I call upon the Panel to recommend that School Division
Governance remain the same, and that the Government fully fund education - rather than seeking financial cut-backs.
Regards,
I strongly support locally appointed board of educators in the Catholic School system and being a parent of 3 children
who will soon attend school full time I Do Not Wish to see the schools integrate and see government appointed board
educators! I wish to see things left exactly the way they have been for 35 years of my life the way they are today! If
changes are made I may strongly consider home schooling my children a road I would rather not go down!
I've been going through the Educational Governance Review Report that was published to see the options considered as
well as the perceived benefits and challenges. The areas of responsibilities that currently lie with the school boards can
and probably should be looked at; such as procurement, payroll, determining out of scope salaries, benefits, contracted
services, fleet services. Efficiencies should be realized with centralizing functions that are not key "educational"
functions, with little to no impact on students, classrooms or schools. As existing agreement expire in these areas they
can be renegotiated for the entire system; or a cost/benefit analysis should be completed to determine if beneficial to
re-negotiate agreements for entire system in current year. Option 1 presents huge challenges, not only on the length of
time to transition, but the potential compromise on the focus on student outcomes and reduced accountability and
influence at the local level. If option 1 is implemented - what is even the purpose of the provincial school board, all
decisions may as well come from the ministry of education as that is where basically all decisions will be made and driven
from? I think it is big mistake to remove the influence at the local level to determine staffing levels/needs, programming
and other student impacting decisions. Accountability with moving to this model definitely rests on the minister of
education, with public seeking redress from their MLA and the government; even those these persons would be
accountable, they are the farthest from knowing what is actually going on in our schools. The changes outlined on page
20 should be completed and rolled out to the existing school boards, with clear governance guidelines and reporting
requirements defined. Once these changes have been fully implemented and reported on, it then makes sense to see the
progress made against expectations. At that point only would the government be in a position to determine which
options makes the most logical and beneficial sense. The governance issues identified here should have already been in
place and highlight serious concerns with existing legislation, regulations and ministry policies.
An amalgamation of any sort is only going to cost gross amounts of money re-constructing a "new" type of school
division. There is proof in other provinces that this DOES NOT work as well so why is it being considered? LEAVE the
education system the way it is! Enough amalgamating! Saskatchewan isn't one "big city"! Every region has very different
challenges and needs, and to expect one board to keep up with it is ridiculous!
I was on a local school board when Prince Albert Rural amalgamated with Prince Albert Public Schools. At the start, the
people that supported it talked of all the money it would save. As amalgamation got closer, saving money was no longer
mentioned even though the Provincial Government gave the School Divisions money when they amalgamated. Now the
difference seems to be that the rural schools are the last to get improvements of any kind.
I feel this is so wrong. Why would I want my money going to another location, rather than leaving it where I live,
benefiting my area. Taking out a main school division, how do I get answers if I need when I have to email or call and wait
weeks? We're on the border, and this will be very unfortunate for Lloydminster school division!
I find it unfortunate that there is no consideration in the review of the elimination of the Separate school system. This is
an important consideration for 2 reasons. First, given the complete geographic overlap between the separate and public
schools such an amalgamation would likely achieve very large efficiencies with little impact on the provision of
educational services. Second, as a immigrant from a province (BC) without a separate school system, I find it troubling
that one faith group has preferential access to public tax funds to provide faith-based learning opportunities. I would
encourage the government to fully and explicitly consider the costs and benefits of the elimination of the separate school
system in this report.
Ϯϲϲ

This is my concern.
I do not see any representative on your Advisory
Panel that is connected to Francophone Education, or French Immersion Education. I have seen young teachers go to inservices given by their school divisions that offer all the information for new programming in English and were ask to
implement this in their class. Immersion teachers are asked to do in French. Please note they have to translate the
information before implementing it. There is not extra money for Bilingual Teacher? So what do you get? Well, you get
what you give. Great teacher will do the preparation and find the French Vocabulary that their students will need to
work. Most teachers will use the vocabulary in English. But then who cares, the division can't afford the resources to give
the in-service in French or it is not important because their teacher can just translate the information. I see this as a big
problem. We sure can't brag about resources for in-services for the immersion programs in Sask. Teachers can't complain
they want to keep their jobs and no one else gives a damn. This is what is going on right now in Sask. On the other hand,
the Conseil Scolaire Fransaskois gives the information in French but of course, it costs money and they are constantly
asking the government for more money. Now that the government has cut the Francophone Sector in the Depart of Ed.,
they have even fewer resources (Having worked for both I can definitely tell you there is a difference between a
Francophone Education and a French Immersion Education). So what does the Conseil Scolaire do!!!! They ask for more
money. The government agencies do not understand their concerns. But you can't understand what you don't know.
Does this new panel truly understand what is going on? I don't think so because there is no one on your panel who has a
great concern for French Education. My daughter is looking for a school for her son and is thinking of a Francophone
Education. The only elementary school for Francophone Education in Saskatoon is "L'école Canadienne Française " It is an
old school, that needs repairs and is bursting at the seams. I was in the gym at Christmas and I was embarrassed. I have
worked for the Francophone School Division and wonder why we don't have another school in Saskatoon, or in Regina.
Cost yep cost. There is also no land subdivided for Francophone School so they get the old schools and redo them. If you
were a parent how impressed would you be to send you child to an old school that is bursting at the seams. NOT
IMPRESSED! How can the Conseil Scolaire compete with other schools in the city? How much money will the government
truly save? Will the one school Board be able to honestly represent all the schools in Sask. ???? We have Rural
Municipalities Boards in the Province of Sask that have a difficulty finding members to fill all the seats. Maybe it is time to
amalgamate this to save some money.
I agree that there needs to be improvement in our public school system in this province. After reading the report, I am
more confused than ever. I believe that for the most part, parents will not even begin to read this report as it is far too
long and contains many numbers from other provinces, school boards in those provinces, etc. that a great deal of us will
not even begin to understand. This needs to be presented to parents and others in the community in a way that we can
understand and take part in decision-making for our school divisions. This report was not written with a parent's view in
mind. It is for those already involved in the school divisions (administration, teachers, board members, etc.) and
government officials. I encourage you to make this easier for all the people of our province to be involved. Sending a
"report" to parents via email does not promote inclusiveness or transparency for parents. I believe passing along
information that is this important to our children's education, needs to be presented more clearly. I also believe that
posting these comments publicly will deter people from actually voicing their opinions and getting involved in this whole
process.
I think that examining the way we deliver public services is a worthwhile exercise to undertake now and again. Ensuring
that services, in this instance Education, are being delivered efficiently and effectively is an excellent objective. The idea
of replacing locally elected school boards, however, is alarming. A locally elected school board is accountable to the
electorate and understands the needs of the district on a personal level. An appointed board would essentially be a
government panel, subject to the whims of the politics of the day. Our children deserve to be put above the interests of
any particular political party's agenda. For our children's sake I sincerely hope that locally elected boards of education
remain firmly in place. Furthermore, I would like to see a broadening of the democratic process involved in selecting
these boards. Currently, a non-Catholic cannot run or vote for school board representatives in that system. I understand,
even agree with, the logic of restricting representatives to practicing Catholics. I do, however, disagree with the practice
of restricting a parent's ability to vote for the representatives that will be responsible for shaping the school system in
which their child attends. I would like to see this process opened up so that you are permitted to vote for the
representative of whichever school division your child attends.
I am not in support of an amalgamation. Lloydminster is a very unique city as we are a border city and receive funding
from both provinces for our students. I do not want to lose our local board or division employees. I can't imagine having
to call someone from Saskatoon or North Battleford when I have an issue in my child's school.
Ϯϲϳ

After skimming through Mr. Perrin’s report, I noted that the stakeholders who contacted him as he was preparing this
report, unanimously supported the continuation of elected school boards and did not want to have additional
amalgamation of school boards in Saskatchewan. School boards were (relatively) recently amalgamated. When one
compares the number of boards across Canada, Saskatchewan (for size of geographic area and size of student
population) actually has a small number of school boards. Although I did notice that one public school board includes
only one school and another has only two schools. The stated purpose for the report by Mr. Perrin’s was to determine
what system of governance and administration is needed in our province’s K-12 education sector to achieve the desired
educational outcomes. There is no mention there of saving money. To my way of thinking, that is the underlying reason
for amalgamating school boards. From what I can understand from the comments of school board members in the
media, they have already taken steps to decrease expenditures while still moving towards success in educational
outcomes. So why are we still considering amalgamation? I am opposed to school board amalgamation. Please give
Saskatchewan people choice and voice and do not impose decisions from above.
Keep our local school boards. Rural Saskatchewan is currently struggling, a poor harvest, low oil prices. Is this the last nail
in our coffin? Please restore hope in our rural town, by allowing us to have a voice. Without a voice, our numbers are
overlooked. Rural Saskatchewan has developed strong people, we have many government members who come from
rural Saskatchewan. Please realize that it is important that you have members on school boards that can advocate for
us. Without the voice the flame will flicker and die. Is it not more cost efficient in good quality education, then to deal
with the aftermath of students who have left the school system, due to distance of travel, or unreasonable expectations
of students to travel to larger centers. Please listen to our voice and keep our (boards?) so it can be heard
I don't agree at all with having a provincial school board. It takes away from the individualism of each school division. To
have a provincial board will cause havoc. If I want answers to a problem in my school I want to deal with people from my
own community, not someone sitting in Saskatoon or Regina. This is a ridiculous idea.
I think changing larger centres especially is a bad idea. I don't want someone hundreds of miles away making decisions
on the education of my children. Smaller rural divisions could be amalgamated, but they shouldn't have someone far
away making decisions for them either. School divisions should be local! We have a fantastic school division in
Lloydminster and I'd like it to stay that way.
Are You Serious?? Have you really considered what this could look like in a province the size of ours? Please explain to
me how a parent in a more remote part of Saskatchewan will get a school related problem solved when he/she could
possibly be talking to someone hundreds of kilometres away. The option to meet and discuss the matter will most likely
be impossible given the distance between said parent/school and board administrator. What are the reasons for
considering something other than what we currently have? Why was the advisory panel announcement quietly made on
December 21? (in case you are not aware...most schools are closed for an extended period of time over the Christmas
break and are in some locations in Saskatchewan just getting back in full swing this week). Why is the time frame to
bring together public opinion so hurried? We only have until January 23 to make our opinions public...it seems rather
dishonest and extremely conniving on behalf of the Deputy Premier and Education Minister to expect that a decision this
big can be made with so little time for review and public opinion. It's my prayer that you will seriously consider the
consequences of the proposed options on the students of today and those of the future of our province and ultimately of
our country....education is where we need to spend more money, more time, and more energy.......not less!!!! I am
proud to have been born and raised in Saskatchewan. It is where I live and I would like to continue to call it a province
that is led by a group of wise leaders!!! Step up you guys!!!
It is unacceptable for Government appointees to replace locally elected school boards and it is especially unacceptable
for a Government appointee or a non-Catholic person to have their hands meddling in Catholic education. This will be
fought tooth and nail and rally the people of Saskatchewan in ways you surely don't want. It took me a long time to move
from NDP, most of my voting years in fact, but that will never happen again. I will not stay loyal to a party that crosses
the line.
We have made many cuts already and the system is working the way it is!! Education is NOT where the cuts need to be!
the province needs to rethink this and when NOBODY in the system approves this, then it needs to be abolished! We as
parents need to know someone locally is going to help us deal with my child's education who knows my child! These are
children not just a number in an area that's gonna get visited once in a while! If it's not broken, don't fix it!
Please follow the health district and create one province wide school board saving millions and millions. Allow the small
decisions to be made at the local level and use cost savings to provide more buses for our kids. 1 hour bus trip should be
the max!!!!
Ϯϲϴ

This makes no sense. How does the money we all spend stay in our community? How can our community ensure that our
kids are getting enriched programs if it's one big school division with no lines? How quick of a response will I be able to
get if an office is in Regina, and my child has a problem in school? How much money will we exactly save? Bad idea,
seems more bureaucratic then in interest of our future! I Motion to stop this immediately.
To whom it may concern, I strongly feel that amalgamations (if any) should be minimal. The main stated reason for
amalgamating school divisions is to save money, yet past amalgamations here and in other provinces have shown that
that cost savings are minimal. Upper level administration would be faced with heavier workloads, requiring higher
salaries, while administration would lose touch with the teachers and staff in the schools. If any cost savings are to be
achieved, I fear it would come at the price of hundreds of layoffs. Many of which would affect good young teachers and
educational assistants. As having previously been employed in a larger school division, I can attest to the fact that smaller
school divisions are better for teachers and students alike. In a small school division administrators know the teachers;
they know their strengths and their passions, and can ensure that the teachers are being used effectively. Teachers feel
comfortable approaching upper administration with requests, complaints or feedback about division policy. In my
experiences in a larger school division, sometimes policies are put into place that make little to no sense in the schools
and classrooms, but because the administration has little connection with the teachers, things stay the same for far too
long. I have seen tech policies that block content to the point of students not being able to research breast cancer for a
health presentation, how does this benefit our learners? Amalgamation would result in large poorly functioning divisions
where policies like this can thrive. Of greater concern is the risk to rural schools. Even in my small school division the
voice of the rural student can sometimes get lost. Large, centralized school divisions would focus primarily on Urban
students who have wholly different needs. And if, as the government suggests, we lose our local school boards, we
would not only enter into a state of taxation without representation, but what little voice our rural schools have would
be silenced. How are we to improve graduation rates among First Nations students in rural Saskatchewan if all decisions
being made are being made for students in our cities? Furthermore, making decisions that affect the whole province
solely on the basis of budget is irresponsible. If we are to have a strong future in Saskatchewan, we need to invest in our
future by investing in Education. Put money towards areas that research has shown have a strong impact on learning and
achievement (such as RTI with adequately funded support personnel) and not towards "fundamental change" that will
change the structure of things but do nothing to increase learning. We do need transformational change, but not through
amalgamations. We need teachers to be trusted and respected, not just by students and parents, but by administration
and government. We dedicate our lives to our students, trying to make their learning experience memorable, joyous and
valuable. Please don't make our jobs even harder by taking away our voices.
With Lloydminster being a unique situation due to it's dual provincial status, how can we ensure our funding for our
students stays in our community? How are larger school divisions going to BENEFIT our students, who are currently
experiencing large classroom numbers and limited resources? Please remember that our students are our future, these
changes need to address the current learning conditions and challenges that students, staff, and administrators are
experiencing today, not add more stress. Education is important, changes need to be made to improve our current
learning conditions and I'm having difficulty visualizing how larger divisions will accomplish this. Please do not rush into
decisions regarding our precious youth without understanding how valuable our teachers, staff and administrators
currently are and how they are already stretched thin trying to do the work expected of them, with our students often
paying the price...
I do not feel that by making the school divisions larger it will be of benefit to our students. We need a local voice through
our local elected board members. Our school divisions need to know what is important to our students at local level. We
need decisions to be made that will benefit our local, rural community, not made in urban offices without thought of
small town Saskatchewan. We already have a very large school division that from north to south spans approximately
400 kilometers. I cannot imagine trying to take into account 1/4 of the province when decisions are made. I am afraid we
will lose our rural roots, our rural input, and our rural voice.
Hello, I am very concerned that such major changes may be taking place in my children's (4) education without any real
information as to how this would benefit or increase learning potential whatsoever. Instead it seems to be a focus solely
on money. Especially in Lloydminster where we have a unique situation, regarding funding, we need to be able to be
better informed as to decisions we are making in our children's education. Money is not the end goal in raising or
children, creating well educated, kind, compassionate adults is, that is what will help our province. Stop focusing on
cutting corners in areas that are vital!!! Provide time for parents to get informed and make real decisions by giving real
input without the time crunch!!!
Ϯϲϵ

I find it very hard to understand how it is that our elected government is prepared to destroy our education system. Our
system as it stands currently struggles to properly meet the needs of all our individual students and their needs. How can
anyone in good conscience decide that large divisions or one all-encompassing board can properly meet the needs of our
schools and children's education. How have we come to a point when education which is our province’s and country’s
future not come first. The almighty dollar and bottom line comes ahead. If we destroy our education please explain to
me how we can expect our children to learn and grow into well-educated trained adults that will continue to help our
province to survive and thrive. Shame on you and your stupid budget. It really angers me to watch a government destroy
my children's future.
I am very against amalgamation when there are already a low number of school boards in this province compared to
other similar sized population and province. Amalgamation has so many expensive costs, from payroll staff and software
changes, capital losses in one place and purchase of new capital in another place, contract reviews, and the waste of staff
hours on creating something new. Instead of focusing on the EDUCATION of STUDENTS and delivering specialty services
to better the students. I can see the need to perhaps review the current school boards (like mentioned on page 20) to
review the number of board members, number of meetings and to align the goals and expectations of the province too.
Work with the structure that is already set up, don't demo and start over. This isn't Las Vegas. There are so many things
that school boards are currently doing right and well, why not expand on that? Our locally elected board members each
know their area's needs and can better serve the students in their areas because of that. Each board member brings a
different perspective to create a group that can provide unique solutions to meet the education goals and initiatives set
up by the province and the board. Of all of the options, Option 3B will cost the province less, will keep the MLA's in good
standing with their constituents and will maintain the great foundation that the current School Boards already supply
which will get the Education Goals met much quicker (because there will be little disruption and the focus on Education
Goals can be almost instant, without the years of chaos that an amalgamation would ensue). Plus if you are worried
about money, why not increase the mill rate slightly, perhaps you reduced it too much?
Please, please do not do anything to change the administration of the LPSD in our completely unique border city. I was a
board member of LPSD for several years,
we continually had to fight to get a satisfactory working
arrangement for our division to be sure that our AB and SK students were treated equally and that adequate funding
from both provinces would be available. Those who followed me finally got a fair and satisfactory intergovernmental
agreement for our bi-provincial division. Please do not do anything to jeopardize this agreement that took so long to
work out. Remember the old adage, "If it works, don't fix it."
Saskatchewan has one of the best public school systems in North America and has had for generations of students. It is
wrong to try to fix something that is not broken. Our future, the children's education in this province, will be in jeopardy
if this goes forward. There has been absolutely not enough dialogue with the people of this province or enough time
given to gather information. Something this important must be given a second sober thought, and the people of this
province must be given a chance to thoroughly review the consequences of this intention. I have been a supporter of the
current government, but this angers me and I question their intentions. Do not sacrifice the great education system of
Saskatchewan in hopes of saving money today. It is NOT worth the risk.
As a parent, I wish to have the locally elected boards of education remain. This is why I send my children to the Catholic
Schools. I do not see how having the government appointed boards would support our Catholic faith schools? We
already have public schools as an option for parents to send their children.
I have been a board member for over 10 years. I strongly feel I give voice to my community, my neighbours, and the
students I represent. I feel responsible to the stakeholders and to government to do what is in the best interests of the
students in a responsible way. I have taken the governance training to better my abilities to perform the tasks as a board
member and best serve the students and taxpayers of sk. Please value us as elected members. Please value and respect
the already amalgamated sizes of the boards in this province. Any further amalgamations will set back the work we have
done as a province to improve outcomes. I will continue to strive to be more efficient, to be knowledgeable, and to
support this govt the ESSP and the students of Saskatchewan.
I am totally and utterly angry that these kinds of changes are underway to be made so swiftly and basically behind our
(taxpayers) residents backs!! The changes - going regional, etc. to save money is an awful idea! Our educational system
we have worked so hard for and is functioning beautifully will most definitely be destroyed!!!! I cannot believe that
anybody thinks this plan is OK and that it will be forced upon our community like this!! I am shocked!! Whoever dreamt
this up to begin with and then whomever let it go this far alongside them blindly? Know this .... it would be a grossly
negligent step backwards for our children's education!! Shame on you guys!!
ϮϳϬ

Hello, I know you will be receiving a vast amount of emails and that I am just one voice. But I have a very big voice when
it comes to my child's education. You see I moved from Alberta to come back to Fox Valley, Saskatchewan only a few
years ago. We decided that our two children would not only be able to live the "farming good life" but also grow up in a
smaller community where everyone literally knows your name. The schooling here is just that. It's not a school where
they clock in from 9-3 everyday go home and you don't hear anything regarding their education other than the quarterly
interviews or sheets sent home in their backpacks that are crumpled. These small town schools are packed full of
teachers who raise your children like their own. They keep you informed daily on their progress, they come up to you on
the sidewalk or in church to see how the kids are doing today and tell you what they have been working on. Now you see
I have friends in the bigger schools where their school is bottom of the totem pole even for their larger centre and their
children are lost in the sea of the district. Their school does not get heard because by the time they go to the head office
down to their itty bitty school to get 2 more textbooks the year has either been completed or it's lost in translation. And
who suffers? The children of course! As an active member in our school not only as a parent but a member of the SCC we
have already heard of this happening NOW in our school, children are sharing text books because our voice gets lost to
the "bigger " schools. Well you know what I will not let that happen anymore. Students should not have to let their
education fail them because of people like you who think the divisions will increase their money if they amalgamate. You
know where that money will go? To the bigger centres not to us not to our children who deserve to get the same and
best education just like a bigger city school. Just because we are from a small town doesn't mean our education should
fail us and we should be forgotten. Shame on you for taking their community school away from them! To make them sit
on a bus for over an hour round trip just so YOU can save your precious money that our RM actually gives you ( 3 Million)
for it to run and yet our school Does not see any of that so what do you think will happen when we amalgamate? Not
only will you taking away a community education you will also be killing our town if you amalgamate. But why would you
care, right? I bet you don't have children or if you do they are in the bigger school centres and this will not even affect
you...
I support the present number of school divisions and I DO NOT WANT TO LOSE our grassroots voice - our elected school
trustees! We are a homeschooling family and would ask that SHBE (Saskatchewan Home Based Educators) be counted as
a stakeholder in these discussions, to make sure students who are being educated at home have a say in how the
Ministry makes its decisions. We would hope that the province would appoint registering authorities who are
accountable to home educators for their use of provincial funding provided to support home educated students, and we
ask that any governance model be transparent and include the participation of home educators. Home educated
students are often overlooked for both services and funding so our hope is that we would be included in these
discussions to minimize exclusion of these students. Thank you.
To Whom It May Concern: Education belongs in the hands of our LOCAL education boards. I am NOT in support of these
changes. It is my hope you see that this is not in the best interest of the children, and many parents are upset and
gathering to stop this. Please show you care as much as us.
To Whom it May Concern: Let's not amalgamate our school divisions any further than what has already been done! We
already live in school divisions that are too large. Finding the 'right' person in the 'right' department at a school division
office to even get an answer from has become impossible as it is. This is what going 'bigger' does – eliminates the
opportunity and the incentive to be a part of the education system. The minute the government did away with local
school boards and took away any voice that could have been given to school community councils, we saw a direct loss of
interest in our local school by our community members. When/if you take away the grassroots voice in favour of
government-appointed board members, what is the end result? It is the continued loss of the voice of those who care
very deeply for their community and in particular for the students and schools in those communities. I implore you to
maintain the school division system and elected trustee system that we have now. Allow us to have, at the very least, a
voice via our area trustee. I cannot believe this government would even consider taking away the voice of the grassroots
people. What ever happened to the idea of parents, communities and governments working together for the good of our
children? What makes you consider removing two integral groups from that partnership and leaving just the government
in the equation? I am shocked, appalled and saddened to think that these options are being considered. Sincerely,
There is no reason to get rid of the public boards that ensure that the parents and the communities needs are being met
and heard for our school divisions. This would be an educational monopoly which isn’t legal in business and should be in
no way legal here. Do not remove the voice of parents. Do not do away with elected boards. This will only be a detriment
to our already failing systems. Saskatchewan is so far behind everything other province for educational standards. Don't
further impede our children's ability to learn and get rid of the elected boards.
Ϯϳϭ

I have been employed by the School Division (first Moosomin School Division) through one amalgamation (South East
Cornerstone) and it was a slow, frustrating process. The division used to be small and the superintendents used to be "in
the know" as to what was going on at each school. Since amalgamation, the division office is 2 hours away (I've seen it
once in 10+ years) and the superintendents are not readily available (see them about once a month maybe). I do agree
that Saskatchewan needs to have their data the same across the board (we should all be using one database for student
records etc.); however, I'm not convinced that amalgamation is the answer. After the first amalgamation, our students
became numbers in a student to teacher ratio. With another amalgamation, this will only become worse. The larger the
division, the more it is ran like a business and not focusing on individual student needs. I see "consultants" and other
division employees all the time visiting our school and being paid for transportation plus a wage when a lot of the time
they sit on their laptop not communicating with the people they supposedly came to see. We need more teaching staff
and less consultants telling the teachers what they should be doing. Teachers don't have time to implement all of the
things the consultants from behind their laptops are telling them to do. Our education in Saskatchewan needs to be
standardized across the board and where our students are compared to the rest of Canada, only proves that what we are
currently doing is not working. Enough with the 50,000 outcomes on each report card that teachers are supposed to plan
for and meet. And enough with the schools constantly buying ever changing support materials with their miniscule
budgets. If the province of Saskatchewan wants to do something across the board, start with supplying the
recommended learning materials that their curriculum demands and create an even playing field for all students. Stop
stretching the teaching staff so thin and continuing to push out more and more demands. Our children are not held
accountable anymore with the refusing to fail anyone and the fact we have students at a grade one level but being in
grade 5 and receiving next to no support. It's time for some major changes in Saskatchewan's Education System but I'm
not sure amalgamation is the answer.
Dear Minister Morgan, I am a parent of four young children ranging in age from 5 years old to 10.
I understand you and your advisory panel are working to provide the best education environment for our
families, teachers and schools. Thank-you for making this a priority. However, I struggle to see how further amalgamating
school divisions and eliminating locally elected school boards will help to achieve this outcome. There is no doubt in my
mind that bigger is not always better and sometimes things do not need to change. I know the parents that are on the
school community council and trust that they have the children's best interest in mind when making decisions for our
school. Also, my mom was an active school board and division board member while my siblings and I were in school.
There is no better advocate for our children than their own parents and community members who have a stake in the
education and future of our schools. As far as amalgamation goes, I have yet to see an amalgamation that makes an
organization more personal and caring towards the members involved, rather I believe quite the opposite. Education, I
believe needs to stay in the hands of those who will put the most heart, work and accountability into it.
I feel great concern over the proposed elimination of elected boards of education. Allowing government to appoint
school boards would not serve the community. Members of each community deserve to have a voice. Governments need
to be accountable to their communities and in touch with the specific needs of each community. Amalgamating school
divisions and eliminating elected boards of education means taking the voice away from the parents of the students. If
we don't like the way our children are being educated, we have the opportunity to nominate a candidate, run ourselves
or support a candidate whose philosophy of Catholic education we support. If you take that voice away from parents we
no longer have the opportunity to play a role in how our child is educated. The seriousness of this disempowerment of
parents and all community members cannot be minimized. My husband and I would actively fight this "transformational
change" as it has been called. We will not sit back and watch our education system lose accountability to its community
members. If in the future we find that our Catholic schools cannot offer the education and faith formation that our
children need, we fully intend to educate them ourselves in the home. While I firmly believe that the best place for my
children to be educated is in a good Catholic school, I will not allow them to be educated in a school system that does not
take great care to consult the actual parents and community members. I sincerely hope that the many other parents that
I know will also take the time to write of their concern. I am currently a board member of a large Catholic parents group
here in Saskatoon involving over 60 mothers (with an average of over 3 children each, many who already homeschool)
and this new initiative has already caused great alarm. If you want children with concerned, involved parents to attend
your schools, then they will have to be allowed to participate in their child's education. Thank you.
Our school division has demonstrated significant savings and efficiencies by using he model outlined by the government.
This is a great example of a school division working at its optimal size. My family and I support the current model. Further
amalgamations at any level of government will only address the immediate debt situation and not the long-term needs
of students In Saskatchewan. These students are our future leaders of this province.
ϮϳϮ

As Chair of our school's SCC for the last three years, I have been involved with the school beyond solely being a
concerned parent. I have been impressed with the strides and accomplishments
has had within their district and
believe amalgamation and appointing trustees will derail their progress.
Division underwent major
restructuring just ten years ago. As a result of that major change we have less elected local voice for our communities.
Any further change in local voice or our school division boundaries would not be in the best interests of our children and
our communities. Time focused on addressing changes would be time taken away from focusing on students. We need to
keep our school boards locally elected to keep the voice of the people heard. We need to keep decisions closer to our
communities. We do not support further amalgamations. We do not support changes to our subdivision boundaries.
Students do not benefit from moving decisions further away from the community. Education belongs to community and I
support
School Division and Saskatchewan's school boards as they have been operating currently.
Sincerely,
School Community Council
I am against the idea of government appointed school boards! We elect our boards based on what they can do to make
sure our kids get the best education/opportunities possible! If we have problems, there's a local board to turn to, that is
familiar with how this are run here! Very disappointed to hear this coming from a government I have supported from day
1...our kids are our future! I can't support a government that doesn't put our future 1st and our kids and are our future!
Signed A Very disappointed parent & resident of Saskatchewan,
I am concerned how these decisions will affect the Lloydminster area. I believe that it will not improve the quality of
education in this area.
Will this benefit the quality of education for the Lloydminster area? How does this affect the students? This is not a good
route for Lloydminster. Please evaluate your decisions.
I believe that we need to keep our school boards locally elected and we need to keep decisions closer to our
communities. I think that students do not benefit from moving decisions further away from the community. Sincerely,
We at Prairie Valley School have undergone many changes over the last ten years, such as closing schools and
amalgamating them to save money. We seemed to have finally obtained some normality and consistency. My children
attend Vibank School and I feel very strongly that our local boards serve a very important part in the system. If we do
not have a local board which is made up of parents and local people who actually have an interest in our school and
children, we will have lost our right to have an opinion or say in what happens at our schools. Vibank school has
undergone teacher cuts consistently for the last few years with having to combine classes as early as Grade 1 and 2 splits.
Studies have proven this is too young of an age to have grades split and does not provide the amount of teaching
required for such vital age of learning. Our children have the right to the best education possible and the continued cuts
to staff are not allowing our teachers to do the best they can as they are UNDERSTAFFED. We have put up with enough
and by taking away our local voice you will just be making a very bad decision for our schools. KEEP OUR LOCAL BOARDS
AS THEY SERVE A VERY IMPORTANT ROLE.
To whom it may concern: I just learned that all of the school boards will be amalgamated! This is RIDICULOUS!!!!!!! I
was born and raised in/near
I went to public school in the city from K-12 and worked as an Educational
Assistant in the
Public School Division for over 10 years! We moved to
for a few years and the
school there was TERRIBLE! I ended up pulling my kids from school and started homeschooling them. We are in the
process of moving back to
ut if this amalgamation happens there is NO WAY I will even consider putting
my kids in the public schools. I have been home with my kids for 6.5 years so I don't know how
education
has changed since I went on my last maternity leave but I do know how community minded this city is and how the
school staff, parents, and the board work together for the best of the students. We would have board members visit our
school on a weekly basis, they would often join us in the staff room at recess and build relationships with us. It would
make communication much easier and more effective so any issues we had could be resolved as soon as possible. If all of
the school divisions are amalgamated will we still have board members visiting schools on a regular basis? Will there be
that sense of community and relationship? Will the board be able to make the best decisions possible for an individual
student that they have never met in a city they know nothing about? Much more consideration needs to be put into this
decision.
What will this mean for homeschooling families? Our school divisions are already very busy with their students in the
public school, so for those students who learn from home, but still need or want some support or services, how will
these students receive what they need with a much bigger division to work with?

Ϯϳϯ

First off, I'd like to know why? Why change something that has worked for how many years? To cut costs? Was your
education neglected to cut costs? Were you deprived of learning with the courses offered just to better a province? How
is this bettering anything? You’re ripping out our futures education to save money. I get it - schooling costs a lot, but
where are we going to be if we do this to our children and future generations? School is already detrimental to a lot of
children, between being bullied (which is zero policy, my butt, I've seen the bullies themselves never be punished while
the victim is punished cause they finally stood up for themselves cause the schools have done nothing but brushed it off.)
Children are being labeled and having this tossed into their faces, some are slower learners then others so they are
already struggling in school, why as the government would you make it worse? Why as a government are you trying to
destroy our future in this province? Please explain to me how this is going to better our children in anyways. Or is this all
just cause people are so incredibly lazy and feel like they are entitled to more pay and this is your way of doing it? Let's
think about this for a moment, you change everything to better accommodate you, but now our children graduate they
want to go to university or college. How far behind are they in comparison to every other province? How many more
won't make it through the first semester of their courses? How do you think they accomidtere (?) going to feel? Are
they going to turn into our now government, self-entitled brats, cause they think the world ripped away what they
should have had as children? Now here's my next question and probably the one that you may get but you also probably
won't cause your too busy thinking about your pay cheque. How do you sleep at night? How do you sleep knowing that
you’re hurting this generation of kids and the following generations? How much more work do you really want to
overwhelm yourself with cause you want to cut costs? How many people are going to be unemployed because of your
greedy actions? Are you yourself looking at the bigger picture or the right-now picture? This is the only time I've ever
been ashamed to say I'm from Saskatchewan, I've always held my head high knowing that my children are learning
something to get somewhere in life, that as a Saskatchewan resident we know what is more important and that ripping
things away from those who are going to be running things in the future will understand hard work and not greed.
However, right now I'm hanging my head being ashamed that such a strong province is willing to break down a crucial
part of us.
TO whom it may concern: Good morning, Sir/Mm. (1) After reviewing the three options outlined in the report, I cannot
see how any of them will benefit education for students in the unique and complex bi-provincial nature of Lloydminster.
As a citizen of Lloydminster and Alberta resident, I have grave concerns that my tax dollars supporting education, will not
be used to exclusively to support the children in the City of Lloydminster and the Lloydminster Public School Division.
Under the current structure of locally elected boards, our trustees are able to provide the necessary resources to
“determine program and service levels to respond to community needs and interests” for the students of Lloydminster.
(2) The Lloydminster Charter clearly establishes a funding structure that has served the educational sector very well for
the past 84 years. Within this formal structure, students are funded based on their province of residency and each Board
of Education then harmonizes that funding to provide a seamless service to students of Lloydminster Public and Catholic
school division. The restrictions within the charter that ensure Alberta funding remains within the City of Lloydminster
would make it difficult, if not impossible to provide equitable service across an expanded division that would not be
bound by a seamless delivery philosophy. (3) Equity for all Lloydminster students is a challenge that arises from
differential funding by the two provinces. The equity principle has always been important to the residents of
Lloydminster, indeed, so important that the City established a municipal levy (imbedded in the Lloydminster Charter) to
ensure equity of opportunity and seamless delivery of services to students across the City. This allows the school division
to ensure services such as Pre-Kindergarten, Drivers Education and Transportation are delivered equitably regardless of
province of residence or school attended within the City of Lloydminster. (4) It is my belief that the five challenges
identified on pages 20 and 21 of the Educational Governance Review Report can all be met effectively through
amendments to legislation, regulations and policy. It would be considerably less disruptive to continue with elected
boards working under new mandates, regulations and expectations. Respectfully,
Well to make this school better, get a better principal that knows what he/she is doing and interacting with parents
more. Also, some teachers should not be teaching anymore. Some of them don't care about the students and are just
there for the pay cheque. And there are a lot of other things that need to change in this school - if it doesn't change this
school will be closed within 2 yrs. I know a lot of kids that want to leave this school because teachers don't care and don't
take the time for the students.
I feel that it would be a grave error to amalgamate school divisions and eliminate elected boards of education by
replacing them with government appointed boards. The elected boards ensure excellence in education along with
serving the needs of the students uniquely in each division.

Ϯϳϰ

The change to having government manage and implement our children's education instills in me a sense of George
Orwell's 1982. A province of the superstate in a world of perpetual war, omnipresent government surveillance, and
public manipulation, dictated by a political system euphemistically named English Socialism under the control of a
privileged elite of the Inner Party, that persecutes individualism and independent thinking as "thoughtcrime." A
resounding NO!!! I do not want to see public liberties be undermined by a government department that is understaffed
and totally indifferent and ill-informed about my community.
This is a bad idea to take the blanket approach to schooling in Canada as far as the school boards. Every regions school
board is working to best serve their own region because they are there every day and understand first of all the people,
their needs, and how to best achieve those needs from an educational standpoint. Consolidating Saskatchewan's 28
school boards will create even more holes when addressing issues like students with exceptionalities, the importance of
rebuilding FNMI relationships and creating funding for better learning opportunities in rural areas, and the lack of
teachers and teacher assistants in the classroom. We are gambling too much in a world where education is becoming less
and less valued, where in fact we need to allocate more funding than ever. Leave the regional school boards intact
otherwise we will see drops in academic achievement across the country, as this is already a trend happening in North
America. We cannot afford to play around with issues like this.
Locally elected School Boards matter. Trustees live and work in the communities they serve; and are the voice of parents
and stakeholders for the education and learning opportunities for their children. School boards should not be removed
from the communities they represent. Appointed Board members are an extension of the government that is at armslength to serving the local needs of the education of our children. With appointed boards, the local voice is lost in
bureaucracy. Locally elected or acclaimed Trustees represent the voice of parents for the education of their children in
the communities they serve. Changing governance or creating amalgamations are not the answer to addressing financial
challenges. Amalgamations are disruptive, time-consuming and have no research base for being financially efficient.
School Divisions are successfully working to find efficiencies that do not hinder the education and outcomes of our
children. We need to keep the focus on the education of our children and the things that matter to students and parents.
Locally elected or acclaimed Trustees make that happen.
When school divisions hire more central office staff right after provincial budget announcements , then the CEO proceeds
to cut EAs - there needs to be more accountability in a division. We believe our students would be better served if we
had fewer divisions in Saskatchewan. We need fewer fat salaries and more student support.
Honestly I think things should be left alone the way it is. Why screw with something that is already in place and waste
some more tax dollars that is unnecessary. A locally elected board is way more in tune with what is happening in their
area than a provincial one. What happens in the cities is totally different than what goes on in a small town. As a school
in a small community, I feel locally elected officials give a better voice than when you lump them together with everyone
else. I hope you reconsider this proposal and leave the locally elected members. Thank you,
A request to provide feedback on this topic is welcomed, but I must admit to concern that whatever comments are
provided they will have little impact on a government determined to introduce changes to major organizational
governance structures in our province. I cherish the role of community members in helping school teachers,
administrators and trustees understand the uniqueness of their area. Over my long career I was fortunate to work with
parents, trustees, colleagues, departmental officials and thousands of students. I recall on several occasions hearing from
a community person insights that were helpful in our organization of the schools and the divisions where I worked. It was
an "our" kind of feeling, not a "you" and "they". Establishing one master board of education makes no sense to me. I
implore the people who will make this decision to listen to what the community members are saying.
Enough amalgamations already. Bigger is not better, nor does it ever save money. Changes need to be made but not at
the expense of our children. Education and Healthcare is NOT where changes need to be made!
In the bi-provincial city of Lloydminster, a greater number of our students reside on the Alberta side of the city, yet we
are a Saskatchewan school division. A move to one provincial school board would leave Lloydminsterites on the Alberta
side of our city without a say or any recourse for action due to their inability to vote in the Saskatchewan provincial
election or for local school board representatives within the city. An amalgamation could potentially lead to an inequity
of funding for our students given the money that is provided to us by the Alberta provincial government. The
Lloydminster charter (provincial legislation approved by both Alberta and Saskatchewan) has protected our unique
situation as a bi-provincial community for over eighty years, and it is essential that both provincial governments
recognize our unique situation and work with us to ensure that our community remains seamless regardless of which
side of the border we reside.
Ϯϳϱ

I think they should keep the school boards the way they are and not try to make the schools one big division. The needs
of kids in the city and out in the rural areas can be very different. Also it is nice to have the residents vote people on the
school boards because those people know more about the needs of the students in their own communities than a bunch
of random people appointed by the government. Education for our children is so important and I don't want that messed
up because of some agenda people are trying to fill. Our kids are the future and good education matters.
After reading the governance review and attending a meeting with my local Lloydminster Public School Division, I have to
express my deep concerns regarding these proposed changes. Firstly Lloydminster is a special circumstance in which the
division receives funding from both the Alberta and Saskatchewan government. Most of which coming from Alberta.
How would these changes assure Lloydminster residents, and Lloydminster residents ONLY, are using this funding? I have
absolutely no faith that the "one board fits all" will responsibly allocate this funding directly to the tax payers in
Lloydminster that it is intended for but instead will funnel it into a collective whole. Secondly my tax dollars go to
support this community, schools and students not the general population of Saskatchewan. Third, how can one board
speak for all the individual communities with their unique needs? One board will not understand the special
circumstances or desires of a community and therefore will not represent or benefit the children in our schools. Finally I
truly feel taking away my ability to vote for my school board should be a violation of my constitutional right to vote. This
right is protected within the Catholic system and makes absolutely no sense that it is not included in the public system.
Religion should have absolutely no bearing on this right and I feel the Saskatchewan government is taking advantage of
this loop-hole to appoint members of their choosing who will only serve to meet the wants of the government NOT the
people. Schools are not the same as health care. These are not viable options and will negatively impact every student,
which is supposed to be the focus of education. Thank-you.
I don't feel an elimination of elected school boards is something that is necessary. How would government appointed
boards know what our school systems and our children need? I believe someone local who is elected by the members of
the community is better to serve the needs of the students.
I was recently told that Don Morgan has stated that there may be an amalgamation of school divisions. I strongly oppose
this move by the government. Locally elected boards are in place to be accountable to the electorate they serve and help
hold the provincial government to account. Each school division is unique and locally elected boards serve the needs of
the students. Education truly belongs to the community...please don't take that away from us!!! Sincerely,
I believe it is important to keep Locally elected boards. They are accountable to the electorate and help hold the
provincial government accountable. They are important advocates for ensuring excellence in education. Under the
current structure of locally elected boards, LPSD’s trustees are able to provide the necessary resources to determine
program and service levels to respond to community needs and interests for the students of Lloydminster. It is
concerning with Lloydminster being a bi-provincial city that Alberta funding will not stay within the city. Every
community has their own unique characteristics; it would be a shame for them to lose their local voice.
The trustees of the school divisions should be elected by the people and not appointed by the government. This will
make the trustees accountable to the public that elected them and not to the government of the day that had appointed
them. By having the trustees elected it leaves the door open to anyone who wishes to let their name stand for election. It
also gives the public a sense of involvement in the education system and in which direction it is headed. If you are
satisfied with the direction of the education system, you just keep tabs on it. If you are not happy, then you can voice
your opinion to the elected trustee, vote for someone else or let your name stand for the elected position. People need
to have a more hands on approach to the education of the children, be more involved and not less involved. These
children and young people are our future and it is in our best interest is to have them educated to the fullest and by the
best possible means. "LESS IS NOT ALWAYS BEST" I also say that failure is not always bad, it is how you deal with failure
that is the problem. If you show a person, when they are young or old, how to deal with failure and not to give up on
trying or themselves, then you are setting them on the right path to success. If they fail, they must be told and shown
that success does not always come with the first try. Somethings are successful on the first attempt but most successes
are attained from not giving up and multiple attempts. But you must learn from your failures and not repeat them. You
have to want to achieve, it is then that you will find success. Everyone is different and may learn at a different pace, but
all can become successful if they are given the right learning tools. If you have never known failure, how can you truly
enjoy the feelings that success brings.
I believe that things should remain as they are currently. Board members should continue to remain elected and school
divisions should also remain the same as changes could be detrimental to the education our students receive.
Ϯϳϲ

My name is
and I am from Lloydminster. After being told of what changes are in the table that may
affect Lloydminster’s school board, I felt the need to let my opinion be known. I have a
who attends
in Lloydminster.
and follows an IEP program. Before starting school this past fall,
was receiving therapy they the city of Lloydminster at
. Well let me just say, that program was
laughable at best for our sweet
. The program did not give
what
needs, whether thru time, programs
offers, nor did the staff actually have the training necessary to help out
. Now moving forward, we knew
needed more and we were put in contact with Mary Fraser at our LOCAL School Board. She knew the issues we were
facing with
with therapy failing
and our apprehension of us starting
in school. Mary was and is amazing.
She would call from time to time to keep up in
progress as well. With the proposed changes, how would Mary
have been able to do this for us? She would have had so very much more in her plate and no time to keep tabs.
enrolled in school this past fall, and is beginning to flourish. Due to the planning made to help
due to the staff and
school board working together. It is amazing to have something not fail
for a change. It is because of Mary being
local that she really understands the program's here, knows and works with the staff that deliver these programs, and
knows what the schools here can deliver. She was so kind as to even visit us in our home in the evening to give us more
information, to keep up on
progress, much before we had decided to start
in school this past fall. I am
worried for people who may have a child due to start school who may have a disability, not have the relationship we had
with Mary Fraser. We needed someone to take our hands, in a sense, to guide us, as we were at a loss of what to expect.
Having a child with severe disabilities really makes the simple things like a child starting school to be a huge issue as you
are worried about the child's transition, worried about any signs of regression due to the change. Little things are a big
thing i
life and in ours. With not having someone local to help us, I am not sure what we would have done, how
the transition would have happened, how we would have had the knowledge we had given to us. Having someone not
being local trying to help out parents with a child that requires more planning, would be an epic mistake. That goes for
Lloydminster and any other communities that would lose their local voice. It has been said that these changes will not
affect the students. It absolutely would! We absolutely cannot lose our voice here in Lloydminster. We need to have our
local school board office to remain. You can contact me thru replying to this email or by phone at
if there
are any questions.
I currently have 2 children in elementary school one of which has disabilities. As a parent of a child with disabilities and
constant interaction with the school and the board I cannot imagine the negative impact amalgamating the divisions into
one will cause. I feel like Saskatchewan school divisions being kept small allows for proper rapport to be built between
the parents, staff, and board members. Creating a province wide board would only increase frustration in
communication and cause a ripple effect in the quality of education. Keep the divisions small and allow those locals to
keep their jobs and the schools to operate with their boards as is.
I am an Alberta resident. Some children With special needs receive funding for aids, speech therapy, occupational
therapy, etc. It is my understanding that this Alberta funding is pooled together and used throughout that particular
school. What will happen with our special needs funds that come from Alberta? Will the special needs dollars that
Alberta provides end up in other SK communities? Saskatchewan provides very little funding to special needs education!
There are a lot of people who leave SK for Alberta because there is much more help for kids with challenges.
Hi there. As a parent of three children in the city of Lloydminster, I am uncomfortable with the idea of fewer governing
bodies close to our schools. I like the idea of getting help for our children should we ever need it the same day I ask for it.
And I dislike the idea of having to jump through way too many hoops to get questions answered. I feel like things are
fine the way they are. I am concerned our children won't have access to the many programs they have come to love and
enjoy. And concerned that funding will be ceased for those programs as well. I say things should be kept saying as they
are. Respectfully yours
I am against the proposal of changes to our education system! Education belongs to the community. My children
currently are thriving in their schools in Lloydminster AB/SK and absolutely love attending their school. It is because of
the quality of education and programs they currently have in place. This would all change with changes that are being
proposed. Our children would suffer greatly. Not only would it not be fair that our extremely high tax paying dollars (in
both Alberta and Saskatchewan) are not kept within our community, being applied to our own children's education, but
we would lose the personal relations that we all enjoy the privilege of having with our locally elected board members.
These local board members are educated and aware of our unique Community that borders the province of AB/SK and
are able to provide stable feedback and decision making that affects us as a community, but most importantly affects our
children and their future!
Ϯϳϳ

If the importance is to "...present governance options that will focus on student success while ensuring accountability
and efficient operational structures within the education system" I would be deeply be disappointed to see the
elimination of locally elected school boards to be a result of that. Eliminating locally elected school boards would not
only be detrimental to our education system as a whole but ultimately to each individual student. Taking away locally
elected boards removes everyone's voice and opinion on their local education including parents, students and the
community as a whole. When community members represent our schools, we are closer knit as well as more likely to
resolve problems each individual school faces since we have a direct link to the school board. Local community board
members stand for their community and honour what’s important, while doing so without an annual salary. On the
contrary, with government elected board members our children's education is ultimately put into the hands of
individuals who are "hired" by the government with no direct link to each individual school. This raises some concerns:
Who do we address with our issues? How do we ensure these concerns are brought to the table and considered with
dignity, when someone is simply being paid to be there? We need local members who consider our children important
and contributing members of our future rather than people who will only see our students and children as numbers and
statistics on paper. Our children are more than just numbers on a paper but rather smart and dedicated students who
deserve proper education with a LOCAL support group behind them and looking out for their individual success!
Education is looked at from too much of a business perspective rather than the true reason why it’s there - to provide
children with the tools to lead a successful life, equality, self-dependence, confidence, and to be contributing members
of society. Please consider all communities small and large and the absolute importance of having a local voice
representing our divisions and students.
Good Afternoon, In reading the lengthy report that you have prepared I know there are going to be changes. The
concerns I have with the first two options are I live in a Rural Community and each time you amalgamate our boards we
lose our rural voice. I understand why we amalgamated 10 years ago it was to help with funding and that was great! But I
feel this rushed report and Holiday deadlines are a way for you to do what you want and not hear the people's concerns.
I hope you hear mine and I’m sure many of the others that should be flowing into you. I do not believe that merging our
school divisions will help and I feel like I am being punished for choosing to live in a Rural Town you take our local voices
away. If you merge we would be lucky in a four year term to even meet our school board rep let alone know that our
concerns are being heard. There are so many questions that need to be answered before you make your decision and I
hope you have our Children's education at interest. Thank you
SCC Chair
The reason our students are doing so poorly at math is due to the way it is being taught. Bring back the accountability for
rote memorization of the basics and encourage and allow kids to 'compete' by seeing how many equations they can
solve in a minute (e.g., 4x5=). The garbage that my daughters bring home as instructional material for math is ridiculous.
Often this watered-down math instruction endeavours to interlink concepts from other subject areas which ultimately
results in convoluted ways of asking a question or solving for an answer. With students doing so poorly in math, it is no
wonder that they are also lacking in the sciences: It's difficult to understand science if you cannot do math! While I did
not have time to read the full 34-page report, the fact that SK kids are doing so poorly jumped out at me. With regard to
math, it is not a surprise given the way the subject is taught! Fix this now, please! My kid's and our society's future is
going to be diminished if we do not.
School Divisions are already large enough with past amalgamations. Only local boards have the understanding of what
local school need a provincially control school board and division spells disaster for our childrens education and for the
educators of the system.
I am wondering why this was put forth with such a limited time line. My thought is, when you destroy the very best in
order to give credence to the underperforming areas, success does not always follow. Lloydminster, with its special
status, and continued success in delivering education, should be studied, not dismantled. This rush for change bothers
me. People will come up with many reasons why the Government is making these changes, but it would be more
beneficial to have the truth.
(1) I am in strong support of publicly elected school board officials and think government appointees would be a travesty
to student education in SK. (2) I do not believe there will be any cost savings via school board amalgamations that would
offset the loss of local influences on their education. Thank you.
I am a parent whose child attends a school with the Light of Christ School Division. I do not think that the divisions should
be amalgamated. We elect our trustees because we trust that they will voice our opinions. I have never had an issue with
a board member and I find that our small voices will be lost if this gets approved. Why change something that is
obviously working? In my opinion, spend time reviewing other issues.
Ϯϳϴ

To Whom it may concern, Advocacy Points: (1) After reviewing the three options outlined in the report, I cannot see how
any of them will benefit education for students in the unique and complex bi-provincial nature of Lloydminster. As a
citizen of Lloydminster and Alberta resident, I have grave concerns that my tax dollars supporting education, will not be
used to exclusively to support the children in the City of Lloydminster and the Lloydminster Public School Division. Under
the current structure of locally elected boards, our trustees are able to provide the necessary resources to “determine
program and service levels to respond to community needs and interests” for the students of Lloydminster. (2) The
Lloydminster Charter clearly establishes a funding structure that has served the educational sector very well for the past
84 years. Within this formal structure, students are funded based on their province of residency and each Board of
Education then harmonizes that funding to provide a seamless service to students of Lloydminster Public and Catholic
school division. The restrictions within the charter that ensure Alberta funding remains within the City of Lloydminster
would make it difficult, if not impossible to provide equitable service across an expanded division that would not be
bound by a seamless delivery philosophy. (3) Equity for all Lloydminster students is a challenge that arises from
differential funding by the two provinces. The equity principle has always been important to the residents of
Lloydminster, indeed, so important that the City established a municipal levy (imbedded in the Lloydminster Charter) to
ensure equity of opportunity and seamless delivery of services to students across the City. This allows the school division
to ensure services such as Pre-Kindergarten, Drivers Education and Transportation are delivered equitably regardless of
province of residence or school attended within the City of Lloydminster. (4) It is my belief that the five challenges
identified on pages 20 and 21 of the Educational Governance Review Report can all be met effectively through
amendments to legislation, regulations and policy. It would be considerably less disruptive to continue with elected
boards working under new mandates, regulations and expectations. Sincerely,
To Whom it May Concern, I strongly disagree with the changes that are being proposed by the government in regards to
the amalgamation to school boards. I think the way that you have released the information and the short timeline you
have put on this to gather information from constituents is unacceptable. I think the proposed changes hurt the
education our students & children are receiving which will be a detriment to the future of our province & to our
communities. I don't think there is enough transparency or information in the report proposing the changes & no where
does it explain how much money centralized school boards will save. I think are just a few of the things that should be
addressed by our government before you move forward on this. Thank you,
P.S. I tried submitting this
on the government webpage, but continued to receive the message "The message field contains content that may
present a security risk. Please enter appropriate information." It did not explain what I could do to change my message to
avoid the security risk. I hope this is not happening to others, because you could be missing a lot of comments coming
from the concerned citizens.
If there is an issue at my kids school like hell I want to phone and talk to someone in a different city and play phone tag
with a ton of people to find out what a solution is going to be. I also would like a guarantee that any money fundraising
or off my property taxes is kept in the schools my children will be attending not something that might go to a different
city! If this is going to be something where I can’t talk to a physical human face to face with concerns or anything I would
seriously look into home schooling because nobody hours away looking after how many different schools is going to be
able to tell me right then what is going on with my children and their future without them phoning someone to get the
“he said, she said”. Nobody is going to sit there and want to wait 3 weeks for an answer. The whole thing is a bad idea
and nobody seems to know exactly what you would be saving and no time to research and find out what the hell is going
on. Something seems very fishy here, like someone’s trying to cover something up. My biggest concern would be who
would be looking ater making the bus routes. I worked for a school where head office was in Regina and they made the
routes but had no idea how the city is set up or how traffic is set up, and it was a huge pain getting bus routes set up with
someone who didn’t understand anything about Lloyd. Also how would we stay aware in Lloydminster of any changes
and express the concerns if there is nobody here to inform us of changes? I understand it would be cheaper but it makes
school life here a lot harder. How would we know the money we pay stays in our community and would everything be
calculated for Lloydminster properly for everyone on the AB side that attends our schools since we are a unique in that.
Since I don’t know how funding works but is that still going to be something that someone straight from SK is going to be
trained on. And if we have a concern we run on a different time zone in the winter, will there be an office open for us to
contact or do we have to wait to talk to someone the next day. Sorry about my last email but it’s frustrating thinking
that I can’t go talk to someone here about my concerns face-to-face and it’s going to be a game of playing phone tag with
someone who will probably have to play phone tag with someone else! Seems like it would cause a lot of middle people
for no reason, causing a lot of headaches.
One division seems like a money saving idea, which would benefit our kids.
Ϯϳϵ

As parents of a
student in Fox Valley School, we are completely against a revision of the School Boards into 1 or 4
Divisions. As a rural family in Golden Prairie, our child rides the bus well over an hour and a half each day. Our school
offers the bare basics in an education. As students progress into high school, they have no choice but to take Distance
Education classes in order to graduate and obtain any sort of choices in different classes. Add all this on top of larger
school divisions will result in even less funding coming our way. Less ability to access school psychologist, career
guidance counselors and all other resources. When you share all these professional individuals within a division, it's a
waiting game. Sometimes it takes months to get action and enlarging the areas will not help the issue. Unless you're
going to increase the number of professionals, our division has already overloaded these services. Our small schools will
get lost in the shuffle and our funding will decline even though our rural tax base supports the urban schools. Urban
schools couldn't survive on the taxes they generate; they rely on the rural tax base to top them up. There is no fairness or
equality in the rural vs urban education system. All you have to do is compare what Maple Creek offers in the line of
classes, services, building ect. to a school like Fox Valley - it's pitiful. So we are 100% against any changes to the existing
school divisions. It will only be a detriment to small schools.
We do not want the proposed changes in our school systems. We want to keep everything the way it is.
I do not want anything changed with our school division. We want to keep our voice!!
The restructuring of boards and school divisions will be detrimental to our students. Every community is unique
geographically along with the diverse students who attend each school. The changes proposed will give little voice to
each community. Local governance (those in touch with students and staff) are always more effective. Additionally, if
they choose to amalgamate Saskatchewan into one large division, the allocation of resources will change. The only
reason why the government wants to make the changes is because of money. It is never in the best interest of our
students. If it was, they would find a different way to fund education instead of cutting jobs that are supporting
education for our students. I expected more of the Saskatchewan Party.
I want to personally know the leaders of my child's education. I want them to be a visible and approachable member of
OUR community. Our upper level administrators know their families by name and work very long hours. I do not believe
restructure would benefit our children or the strength of our community. I do not believe restructure will save money as
no other province in Canada has been successful in the process. Local education process is vital in creating a sustainable
culture of community belonging.
Every community is diverse and unique and restructuring of the school boards and divisions will be destructive to our
students and their education. Each school has their own unique concerns and needs that need to be addressed locally by
those close to the community, who understand the needs and conditions of the surrounding and community that attends
the schools within the division. Our school board should continue to be an elected board chaired by those in touch and
available to students, staff and family locally. This form of governance is far more affective and productive. This is why
we have city councils govern our cities and counsels govern our rural municipalities. It's far more effective than simply
one governing body for all issues of the province. This is overwhelming and will prove detrimental throughout the
education system.
As a Caretaker for Prairie Valley School Division, I have an opportunity to interact with students in a small school and also
to see the interaction between them and the school staff (Teachers, EA's and Administration). The personal attention
these students receive is, I believe, invaluable. They are very fortunate to attend a rural school where student numbers
are low and staff has time to focus on individuals when necessary. Cutting any of these resources would be a shame and
the students will be the one to "suffer" in the long run.
Thank you for this opportunity to share my thoughts and comments. After reading the Perrins report, I am convinced
that amalgamating our province's school boards into a provincial body is not a wise move for our province. In lean times,
efficiency is an understandable direction. However, it is not worth compromising the accountability we have through our
current system of smaller school boards. Being able to elect the school board members in our area is important to me
and my families, as these individuals understand our community best. I am also very concerned for how an amalgamated
division would affect our Indigenous students, particularly those in the North, where lower student numbers could equal
lower funding in such a province-wide school division. As a government, I am sure you are well aware that this is a crucial
time to be adding resources to the North and our children there, while maintaining the voices of those in the community
in leading their own divisions. I ask that you leave the current school divisions as they are, with our communities
possessing the choice in how our school boards are comprised. Respectfully,
Our board spent $1,000,000 on Yorkton minor football clubhouse. These decisions don't benefit all students. We need to
move away from boards being able to make decisions that do not benefit all students. Fewer divisions would ensure
these decisions do not happen
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This teacher hating/education dumbing government has already taken away so much from our children it time to stand
up and say no more! For those who don't know 10 years ago kindergarten curriculum was 0-100, today it is 0-10. All this
to try and make themselves look like what they are doing in improving in the areas we are failing in, unfortunately it is all
a facade! Sask education bumps up failing marks, even though the teachers who actually teaches the students and know
if they passed or failed a class have entered in a failing mark! Those are a couple small examples of how this government
has dumbed the system down. They are responsible for curriculum not teachers, they have to teach what the
government says. For those of you with students in high school, the universities are now talking about having math
entrance exams because the high school curriculum is not adequate, unheard of 10 years ago, thank you Sask Party! This
government needs to realize that without a decent education the future is bleak, education is important! Each division
has different needs and all students deserve a local voice, something that the government wants to take away from us! I
should not have to phone another city when I have an issue or concern that I would like to discuss at my child's school,
how long would it take to get a response? The higher ups there would have no idea what is going on in my local school!
Then you think, would the government then be dishing out money for superintendent to be traveling around the
province to ensure the schools are running efficiently? How many times a year would schools actually see a
superintendent? What if a major issue comes up in a school and needs immediate attention, sorry you have to wait for
however long it takes our superintendent to get here before we can deal with it! Instead of taking our local voices away,
get rid of the waste at the top of each division. We don't need all the consultants! 10 years ago they were almost
unheard of and my two older children both got better education without them, now they have one for everything and
some don't even know what their roles really are! Now there is a waste of money! This government did not spend or
save their money wisely when the province was in a boom and now that the boom has slowed they want to take more
money from a system that is educating our future generations! Again every student, parent, teacher, educational
assistant, etc. have a right to voice the concerns to their local boards. The needs in Saskatoon are very different then the
needs up north and if we are all blanketed with one board, it is not going to matter! How will it look for our tax dollars?
If I am paying my education taxes, I expect them to be staying in the community I live and that my children go to school
in! My tax dollars should be put to better use Brad Wall! Time to give your head a shake, I think you and your
government have done enough damage to our education system during your time in power! Education should be more
important than your big business buddies because once they retire, there are going to be far less capable people to take
their place because you and your government have dumbed down the curriculum so much to make yourselves look
better! Enjoy your last not quite 3 years in power, I have a feeling your cockiness is catching up and you will be out next
time round. Hopefully you and your government will not have completely destroyed everything good this province had
to offer!
100% against these proposals.
As a home educator, I have found our school division to be intrusive and overly demanding. I have had little to no
opportunity to influence home education policy. There is no transparency or accountability in how the school division
uses the funding provided by the province for home educated students.
I feel that changing the Lloydminster division will cause a huge problem for us. It is difficult enough maneuvering through
a border city. A change in the division will direct our resources and attention away from students. As a Saskatchewanian,
I feel this may be one more step in changing the rural way of life that has been honoured and respected in this province.
Wait and see how the health district makes out.
I don’t believe that amalgamation of the school boards will have the desired results. I understand that the intent is to
improve education and to lower governance cost, unfortunately due to the vast area that the Province covers and the
diversity of lifestyles that we enjoy it would be very difficult to create a "one size fits all" scenario. Community councils
will help take care of this diversity, however I believe that we will find that we will begin to cater to special interests that
are a very small percentage of the student population, but consume a large percentage of resources. The current school
boards are better suited to balance this equation. Our family moved from Alberta to Saskatchewan 13 years ago, we
have found our schooling and education here superior to Alberta. Friends of ours moved from here to B.C., they have
also stated that they have found our education here superior to what they are experiencing in B.C. Now I understand
that this may not be the experience of all school boards or even schools in Saskatchewan, but I would certainly caution
using the data alone. Children excel in a school system when they are cared about and they receive good support in their
homes. Data may be suggesting that the school system lacks, but I would suggest that for the most part the school
system is just fine, but the support at home is what lacks. Survey your teachers they will tell you.
I would like things left the way they are. We are a small school that would likely get lost in any almagamation
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Why do we support a public and Catholic school system? A publicly funded school should not cater to one religion in our
multicultural society; it is ridiculous and wasteful to run two school boards next to each other!
I am writing to you to express my concern over the proposed changes to the governance of the provincial education
system. I am not in favour of appointed school board trustees. Local board members work and live in the communities
they serve are in the best position to make decisions for students. Local board members are connected to and invested
in the success of the students in their area. Prairie Valley School Division (PVSD) has made tremendous strides in the last
10 years since its creation in many areas of student achievements. I do not want to see a larger division meaning
decision making would be more decentralized which could negatively impact student outcomes. School division
amalgamations are disruptive, costly and time consuming for staff and administrators. I want the maximum amount of
time, energy and funds focused on students and not amalgamations. I fear that amalgamations would mean that the
issues that face our rural schools would be lost among competing priorities of urban and rural areas. It is very unclear to
me how the proposed options for new governance structures would benefit our children. I feel that efforts to save
administrative costs via amalgamations may in fact lead to poorer student outcomes in the future and limited cost
savings along the way.
White City, SK
According to the information provided by the Government of Saskatchewan the total number of days from Mr. Perrins'
appointment to the Educational Governance Review (EGR) to his submission of Educational Governance options was less
than 25 working days. Furthermore, the number of days from the appointment of a six person Advisory Board to the last
day in which all stakeholders may "share their thoughts" is 23 working days. This includes the six days between Christmas
Eve and New Year’s day that are traditionally family or holiday time. Effectively, students, parents, teachers,
administrators and all stakeholders have approximately two and half weeks to voice their concerns. Another fact
regarding the Educational Governance Review is that Government of Saskatchewan through the Deputy Premier and
Minister of Education, Don Morgan appointed the EGR Chair, Dan Perrins, who in turn, appointed the six-person Advisory
Panel. In other words, the Government of Saskatchewan arbitrarily selected a like-minded individual who in turn
arbitrarily selected six more like-minded advisors to examine which of the EGR options to implement. How, in this
process, could students, parents and educators believe that their concerns will truly be heard and considered. Why is
such a fundamental change to the administration of our education system being pushed upon us without an appropriate
timeline? The proposed changes to our education system require understanding and discussion.

Having taught in rural Saskatchewan for over thirty years it is an undeniable truth that a community's school is
the heart of the community and as such the locally elected school board and the schools' community councils are the life
blood. Removing locally elected school boards from communities in favour of larger, distant, appointed boards will only
prove to disenfranchise all stakeholders. Decisions that will have a profound effect on our education system need to be
fully understood and discussed. The current timeline for discussion does not provide this opportunity.
It is no secret parents have become disillusioned with the current state of the education system. We only have to look at
the recent PISA score to see what parents have been saying for a while. The current system does not work and as a
parent I want significant change. The question to me is if our education is so badly broken that only significant change is
necessary? I believe this is the case and support structural change to our education system.
We believe that you should leave the school divisions the way they are. Sending our children to a school that is on the
outskirts of our current school division, we see the results of what happened when the last amalgamation went ahead.
Large is not better. The local community of parents and teachers has less input into their children's education. Yes, the
larger boards can afford to hire a variety of and more consultants/professionals but these people also need to serve
more schools and students so is there really a benefit when their time is spread so thin. We believe in elected school
division boards. The people that put their names forward have an interest as well as a desire to see that the schools and
therefore the school division is run economically and successfully. The local school board member is involved with the
School Community Councils and is there to listen and give the school and local community a voice.
I sure hope you folks rethink this whole plan of action. We know you are in trouble with money in our province. You
spend like during good times and now the pot is empty and you are about to make bad decisions to recover. This move
would be a disaster for the Catholic Schools. We are going to fight it with all our power and might. Catholic is faith based
education and we cannot allow some government to appoint, God knows who to run our schools. If you are out to
destroy our schools, find another place to govern. We will not stand by idle. We had so much trust in this government
until this move. Please rethink this plan of action.
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As a mother of a 7 year old, 5 year old and 2 year old and a proud resident of
SK, the status of the education
system is very important to my family. Therefore, after reading over Mr. Perrins report I feel the need to voice my
opinion regarding the Saskatchewan Party’s review of the current Governance structure for Education in Saskatchewan.
On page 9 of Mr. Perrins report he mentioned that “Saskatchewan has sought to improve equity and quality through a
number of policy changes. The focus in Saskatchewan has traditionally been on achieving equity in taxation and equity in
distribution of funding with a view to providing equitable access to education wherever a student may be”. That
statement resonated with me. In performing your review of the current state of governance, I plead that you remember
that statement. Wanting to provide equality in educational tax rates across the province, is commendable, but how can
you consider equality across the province by then making a decision to remove the structures that allow for local voices
to be heard. The entire rural community of Saskatchewan CANNOT be heard by one voice alone. As stated, currently
our provincial school divisions represent an average size of 36,200km2 which is double the size of our neighbouring
provinces. I don’t feel that larger structures will fully represent the communities involved. No matter where a
Saskatchewan resident may decide to reside, unlike the Health Care Industry, they pay municipal education taxes. These
taxes should allow for their voice to be heard at their local government level. The above being said, as a business owner
myself, I value the importance of reviewing and revisiting current structures to make improvements and gain efficiencies.
If cost cutting is a goal, while not reducing core educational funding for students and teachers, I believe you need to
focus on the “Shifts in Governance” noted on page 20 & 21 of Mr. Perrins report. Government has a role, without a
doubt, but local communities also require a voice. Nobody understands a community or their needs more than those
that are living there. Nobody is connected to a community unless they are a part of that community, no matter how
many promises are made that they will be represented! My recommendation to the Saskatchewan Party would be this:
1) Option 3B including Implementing the Shifts in Governance. Why I believe this is the answer: Current school divisions
and SCC’s have been working hard for the past 10 years to develop and implement huge amalgamation from 2006. Such
a large reorganization cannot be expected to be seamless, and during this time it would be reasonable to think that some
focus was removed from the core education system itself thereby playing a part in Saskatchewan’s PISA & PCAP ratings
faltering. But rates are increasing and there have been many successes along the way. These groups need to be
rewarded for their efforts, not penalized. I am confident that if you reduce the number of school divisions, you will be
met with greater resistance which will never increase efficiencies or result in cost savings. Strengthening the current
structure is far less costly and will keep the focus on what we are doing well, not what the province failed at. When my
husband and I made the decision, almost 5 years ago, to move home from Alberta we believed in the Saskatchewan
Party and all the strides they were making to bring this province back to life. We are happy, once again, to be back to our
proud Saskatchewan roots. We believe that Mr. Wall and his party understand that making a province sustainable isn’t
just about the urban communities, it’s about keeping rural Saskatchewan active and engaged as well. Thank you for your
consideration.
I think we need more teacher aid's for extra help for the kids that are little behind the rest there isn't my child is one of
them and I want her to do the best and I believe they are not getting the best ... that's all I am worried about ....
Prior to any decisions being made - is there somewhere we can read the detailed information about each option - how it
would affect smaller school divisions, and representation, as well as the cost savings estimations? The Star Phoenix
article on this gives vague information, but certainly not enough for the public to be able to voice opinions. Where are
the details? We homeschool in the Saskatoon Public School division, and I would also like to know how this would affect
our representation? Saskatchewan is one of the best provinces to Homeschool in - will this change?
To whom it may concern, I am very concerned with the proposed consolidation of Saskatchewan school divisions.
Currently, our board of trustees is community elected. These are individuals that we as a community trust and respect
and who can easily communicated with and held accountable locally. They are people we have chosen ourselves to guide
our school division, and they have done a wonderful job. As a former teacher with LPSD (with plans of returning in the
very near future), I cannot stress enough how pleased I am with how our school division is run. Our division is set up with
a framework of resources that encourages growth and supports both staff and students in all areas of their lives. As a
taxpayer, I want my tax dollars going to support the children in my own community, including my own. As a city
bordering on Alberta and Saskatchewan, our unique situation is often overlooked. Our city has unique complexities that
sometimes need extra attention. As a parent of two little ones who are entering LPSD in the next couple of years, I am
very concerned about these proposed changes to their education. I am very disappointed with the timing of this proposal
and also with the limited timeline that has been given. I cannot stress enough, the importance of giving the public time
to share this information and learn about how these changes may affect our children. Sincerely,
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It appears that this report only recommends realignment of the 18 public school boards, and does not offer actual overall
change that includes all parties. Of the options presented, only 3b maintains a local voice. I am concerned that some of
the issues being considered do not actually reflect priorities for our students. Community voice may be lost if locally
elected school boards are dissolved or school divisions are made substantially larger. Reductions to education funding
found through efficiencies may result in losses for our students that cannot be easily rectified. Student success depends
on local a community working together to support their educational journey. I am greatly concerned that further cuts
and widespread changes will only negatively impact our children. Thank you
Bottom line, we need to really consider leaving this as is. I do not see any benefits to anyone including teachers, EA's, and
most importantly our children! Any more cuts to our education are going to be seen negatively for years. Maybe a hard
look at the budget could save some money in ways other than an amalgamation.
Bigger is not always better or more efficient. Think of David and Goliath, the bigger you are the harder you fall. Over
doing it can be the downfall of a government. It is nice to have a familiar face or a person you have been in contact with
when you need assistance.
We as a family new t
Saskatchewan (my home town where I went to school), are extremely disappointed in
the way
chool has been educating our children. There is a HUGE concern for the lack of education offerings
and a HUGE lack of the deliverance of the courses offered. Our High school students must take their math online, with no
classroom structure, no teacher (I do not consider a teacher that you have to email, and wait 2 days for a response) an
actual teacher. My son has been more than disappointed with what this school lacks, and our children coming up to high
school are worried about not learning as much as they should with REAL LIFE teachers instead of you tube ! Small town
kids shouldn't suffer because of where they live!? What's going to fix this!?
I feel this amalgamation is most certainly not in the best interests of our students. Children need individualized attention.
Students should come first. The staff serving these students should be given the opportunities and support to best
deliver a quality education to our students. I am STRONGLY AGAINST the proposed amalgamation.
Lloydminster is a special circumstance and should not be lumped in with the rest of the province. You have no idea how
complicated it is already managing funding from two provinces. There are so many more consideration but that is just
one example. Listen to the people. Do what is right for the students of Saskatchewan...not for what is right for Brad
Wall's bottom dollar.
I personally think it is a mistake to amalgamate school divisions in Saskatchewan. People cannot get proper
representation from their school board trustee who has a large geographical area. Relationships and connections will be
lost in communities. Elected school boards are important and do different work than principals and teachers. They are
the voice of the community, not government employees. I have two children in the Greater Catholic School Division. I do
not want representation from someone who has no idea of the needs of my community. They would be further removed
and we as tax payers would have reduced access to their boards. This amalgamation has nothing to do with improving
the education system, and as always they are looking at our children as dollar signs and not kids. Thank you
Without having experience in the governance of education, I cannot comment on the cost effectiveness of any model. I
want to encourage the decision makers to carefully consider the cost of this change and to questions whether they can
guarantee improvement in our education system. Millions will be spent to implement any change. Would that money not
be better spent in the hands of our current school divisions, providing the needed upgrades to a multitude of facilities?
Providing more effective staffing? I do not understand the apparent urgency in making this decision. The impact is too
large to be rash. Thank you for considering my thoughts.
A possible amalgamation of Public School Divisions into 1 massive division greatly concerns. It concerns me as a parent,
community member and as an employee. I worry about fair and equal representation for ALL students. We have many at
risk students, minority groups and students with greater needs. Who is going to be the direct voice for these students,
where will the parents of these children go to have that direct voice? We are dealing with our most valuable asset and
the focus of our daily work and efforts...our students. That should be kept in the forefront of all thoughts, efforts and
proposed changes. We are not just dealing with numbers; we are dealing with people with futures.
I found reading the Perrin paper confusing to say the least, but I muddled through. If consolidating to one governing
body would reduce costs in upper management and provide more for teaching staff and those is support positions like
transportation and janitorial, as well as benefit students in extra-curricular options, I'm all for it.
We need to keep our school board locally elected We need to keep decisions closer to our communities We do not
support further amalgamations We do not support changes to our subdivision boundaries We are opposed to reducing
the number of trustees in Prairie Valley School Division
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As a teacher and a parent I have many concerns about what the government is trying to achieve with this “plan”. What is
their desired outcome? Because I don't think the outcome of the massive change is going to be the outcome that
teachers, parents, and students signed up for, I don't think the outcome is going to be a better Saskatchewan. .. The most
important thing to me is being able to teach my children and students in a manner that serves them to the best of my
abilities. Over the past few years, teacher's lives have become busier, more publicly scrutinized, and undervalued
because of the government's choices and budgetary restraints, and yet WE keep keeping on - we continue to serve our
students and to rise up to the increasing demands placed upon us. No one in the government can understand a day in
the life of a teacher unless they have spent a day in our classrooms - they cannot understand the dedication, passion,
and heart break that we go through every single day. They cannot understand the financial burdens that we struggle with
because our wages have not even kept up to current standard of living. They do not understand that we work 60 + hours
for a chance to earn 1 day off. They do not understand that we already put 100's of extra hours into our work without
financial support. They do not understand the frustration, stress and emotional turmoil that they are placing upon us on
a daily basis as it is - as it stands right now. We became teachers because we love children and we want the best for
them. WE are here to touch their lives and make them ready for the" real" world. Sometimes we are the only safe people
in their lives - They are not numbers or clients or statistics. They are my kids - and I give my heart to them on a daily
basis. Treating the teaching profession like a business is NOT an effective way to build a better society, or a smarter
society. Treating education like a business will not help more kids graduate, learn math, or learn how to study. This
change that is being proposed is going to take us backwards, it's been proven in the past that this model will not work spend MORE money - pour more into education and you will have healthier, smarter, more well-adjusted members of
society for the future. We need literate kids - we cannot teach 30+ kids to read in a grade 1 classroom with no supports
when there are 2 ESL students, 2 with learning disabilities, 2 that don't have a lunch every other day, and a handful with
a myriad of other challenges that they face..... We need mental support for our kids too - all of the essential services,
which may get cut in this process. This is not good for their health, safety and wellbeing... My kids are NOT my clients. I
am in this profession to serve them. WE are facing increasing demands DAILY - ESL students, students with disabilities,
huge classrooms, increasing assessments (that don't reflect a true understanding of abilities). More and more pressure is
put on us, we keep smiling, we keep showing up, the government keeps on asking us to do better and better and we do but our home lives, our financial lives, our emotional lives - it is taking its toll already . My fear is that there will be no
qualified, dedicated teachers left because you have burnt us all out in the end - turning education into a business does
not promote well-being. We are exhausted, our school day is long enough, our prep time is never enough..... And we are
not being heard by the government - if anyone knows what kids need - it's a teacher - how can a business person sitting
behind a desk make these decisions for us? How can they possibly decide what is best for your children? Bigger is not
going to be better - the rural schools, and rural students will suffer first- they already are. It has already been proven that
bigger is not the answer. This is not the answer. IF the changes do not affect my classroom, if I do not lose EA support, if I
do not lose talented, dedicated, wonderful colleagues due to cutbacks, claw-backs and slashes -IF my workday is not
undervalued, then I can and will continue to be the best teacher that I can be - but please don't continue to ask us to do
more and more and then continue to give us less. Give us more - that will help improve Saskatchewan - without a doubt.
Education has been undergoing transformational change for the past twenty years along with rural Saskatchewan.
Seldom has it been for the better I would hasten to add. Finally just within the last year or so with change brought on
with whole push for Hoshins, after the previous round of amalgamations had the situation stabilized and was progress
being made on student achievement. So now we have a suggestion to turn the whole process on its head yet again???
This will undoubtedly throw the whole system into turmoil once again and set the process back. How far back I believe to
be the only question. Based on past change in education and change to other sectors in other provinces, I would consider
5 years to be an optimistic number ten years likely more realistic. One can smell a greater change afoot here as well.
Truth is this is primarily about money or more precisely having education spend less of it. By Perrin's own report the
most effective way is to cut payroll. Less administration at the top would accomplish some of this but more likely the
move to a larger system will make it easier for the admin that remains to cut what is left of the small schools in the
province with much less fuss. The report by Perrin even alludes to this as he suggests that school closure rules must be
changed. The threat or reality of this move is not even veiled this time around. It seems pretty clear what is afoot here
and I weep for Rural Saskatchewan and its people as you sharpen the axe. This has nothing to do with student
achievement and making things better for students in any area but in particular rural areas and everything to do with
money. I have often thought a society can be judged on how it treats it young and it’s old, after watching the provinces
performance in these areas over the past ten years or so, I wonder what has happened to us.
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Thank you for the opportunity to express my grave concern for some of the proposed changes to education governance
in Saskatchewan. Our current system and current numbers of school boards provides opportunity to the school boards to
respond to the needs of the students within their boundaries. In addition locally elected individuals are responsible to
the electorate in their area rather than an appointed person serving the desires and direction of the provincial
government. Locally elected school divisions are the best way to make good decisions for children. They are also the best
mechanism to ensure financial and educational accountability. Also, there is no need to redraw, or reduce the number of
divisions. In fact there is some evidence for the benefits of more school divisions. My understanding is that Alberta and
Saskatchewan have the fewest number of divisions. It's my perception that the people proposing chances to governance
don't have a sense of the real work of teachers, administrators, schools, directors and school boards. Teaching children is
responding to a call to a real challenge. It's hard work. Work that draws on the cognition, emotion, integrity, and
persistence of teachers and all who have contact with children. This is a challenge the teachers of Saskatchewan respond
to with everything they have to give. It is children and the people who work with them that need this government's full
support. Spending money to reduce school boards, or redraw boundaries is irresponsible. Those dollars need to get to
the classroom. Our deficit is serious. The responsible thing for our government to do is find money in places that can
withstand the changes. For example, there is much evidence that our rural population is very over-represented by our
Rural Municipalities. Can we reduce the number of rural municipalities and redirect the savings to education. My humble
opinion is to leave the school divisions alone, and continue with business as is. The founders of this province were
brilliant people who created representative governance for the ratepayers of the province in the Education Act. This Act
doesn't reflect an attitude of "we do it because that's the way it's always been done;" rather it is the way we do things
around here because it's right. Again, thank you for hearing my voice and opinion.
Ratepayer of
Saskatchewan.
Our children are the future of this province. Their success in Education furthers the success of not only our province, but
our nation and ultimately our world. How then, can we look at Education and the future of such, through a lens that is
tainted with dollar signs and a budget that is showing a deficit for our province? These children did not make the
Educated decision that placed our province at a loss, yet their Education is going to be one of the first to help create
wealth for a province that in previous years was thriving. If it was the best solution to amalgamate school divisions now,
why not when the province was at its economic peak? Living in a small, rural community, our students at our local
schools are thriving thanks not only to the individual work of teachers but because of a local school board and division
that is able to set realistic goals, and focus on our schools individually when setting their direction. Being a part of a
smaller (although much larger than 1992) division allows for a sense of community and collaboration that is key to the
success of students. The idea that Education would be able to thrive in a province the size of Saskatchewan under one
umbrella of an institution is unheard of and research in all educational fields have proven time and time again that the
industry of Education thrives when its constituents feel valued. How can a province value each individual school when
there are thousands to manage across the province? We ask our educators to teach with differentiation, varied
instruction strategies and different tasks that are able to allow all students success no matter their learning abilities or
background. In that same sense, how can Education as a whole to all fit under one umbrella of leadership. Rural
communities and school interests vary greatly from larger Urban communities. The needs and desires of the individual
schools cannot possibly be heard and noted if we are further divided and grouped.
My concerns regarding an amalgamation of School Divisions is that the students we serve everyday will only become a
number and not a face. In order to strive for services and supports for our children and our students we need to look at
quality educational services and not a dollar amount that we are spending. In the school divisions that we currently work
in services and supports are already stretched and we are trying to retain quality services and educational quality in our
schools. The Saskatchewan government needs to properly address quality with the promise that school divisions are
taking care of the needs of the students that we currently serve. Diminishing the number of school divisions would
decrease the quality of services students would receive. Investing in a larger organization will see that some students
needs are going to be lost or ignored. This move would be detrimental to students who need to be a face and not a
number in order to receive the services and supports they need and deserve. Amalgamation of School Divisions would
diminish quality with students, families and our communities.
Keep things the way they are.
I one hundred percent want to keep our schools locally elected. People in our area who know what is happening in our
communities. The school system is one of many reasons we moved to a small town and I would hate to see this change! I
do not support further amalgamations and I do not support changes to our subdivision boundaries.
Ϯϴϲ

At Horizon School Division - our board trustees, Director of Education Kevin Garinger and all of our team in the office and
the schools do awesome work. I see the long hours people put in to make things better for the kids. It is all about the kids
whether you are the maintenance people, superintendents or secretaries. We all do our best to give the kids the best
education possible. When problems come up, our board and our team are quick to respond. I have been out to
numerous schools as an admin assistant. It is heartbreaking to hear teachers talk about having to gain the trust of their
kindergarten students in the first weeks of school as the school is their first safe place. Whether it is by providing a
response to traumatic events, violent threats or just providing the training to deal with that. We make that happen. The
way our literacy team goes to the schools to help the teachers who in turn help the kids is amazing. To improve our
graduation rates, students need to love school from the start then maybe they will realize the importance of it. We
understand that and are working towards achieving the goals you want to see. But we need time. Getting bigger or
amalgamating isn't going to help. Please don't change our school divisions. What price to do you put on educating a
child? Thank you.
Attached is a letter for your consideration, after reviewing the budget it doesn't seem logical to pick on the education,
it’s frustrating that every-time a budget needs to be leaner Healthcare and Education are the first under the axe. Good
management saves money, that's what school boards do; they’re elected by the community to serve the community's
best interests. I find it hard to believe that a bureaucrat in Regina or Saskatoon will really understand the challenges
faced across the province. It is annoying that education is always under scrutiny, yet the crowns CEO's won’t take cuts,
and even the distribution of wealth among the crowns could be done better. School boards run lean enough. Don t sell
the investment of education and the growth that brings with it today, it will cost so much more in the future. Thank you.
To whom it may concern,
I am writing on behalf of myself, a Saskatchewan resident for 7 years and a tax payer to both the public school
division and the Saskatchewan government. I am extremely concerned with what the future holds for schools in our
division, the teachers and administrators that work at these schools and the children that will we be affected by the
outcome of the proposal of amalgamating the school divisions.
I understand that when the government of Saskatchewan published its budget for the year, it was forecasting a
deficit of $430 million, the culprit being low tax revenues and low commodity prices Also laid out in the budget where
four strategies: No tax increases, controlling spending ,investing in people, investing in infrastructure. The worrisome
fact is these budget strategies such as the investment in people has already been compromised, other provinces may not
have the most popular people in office, but at least they haven’t deviated from their budgets like the Saskatchewan party
has.
School boards are the furthest thing from irresponsible spenders. If you review the administrative costs of the
Lloyd Public school division for example, they have kept the same administrative budget for the past 3 years ($2.2
million) Currently the division only receives 28% of its funding from the Saskatchewan government the other two thirds is
split between property taxes and the Alberta government. As far as the savings of closing the division office, it would be
$616,000 annually, average that with 28 divisions, it works out to a costs savings of around $17 million a year. It is
difficult justify the small savings short term for what will be a huge inconvenience in the future by putting so many well
educated people out of work, and taking away quality education that fits certain demographics. If the government is
really that hard up for money why not cancel that $80 million dollar grant for the new Mosaic stadium in Regina.
A school board is the grease that keeps the education wheel moving, without an effective, efficient management
system the quality of the product which is education deteriorates, the business becomes inefficient creating greater
costs, and society decays as education is the bedrock to society’s foundation. The value of an effective management
system shows long term value, without a community elected board, the community’s needs will not be met, “what’s
good for North Battleford may not be good for Lloydminster” we have 61 MLAs for this reason, why should school boards
be treated differently? With an amalgamated school division we place a dollar value on a child’s education. Moving
forward the quality of Saskatchewan education will be similar to that of the inner city schools of the United States, where
issues are not seen and dealt with on a personal level but through email and standardized testing.
Thank you for listening.
My biggest concern with amalgamating school divisions is the top-heavy result that can happen. Too many admin
personnel create redundancy and use up resources that should be directed at the actual education of our children. The
University has so much administration that it is putting more strain on already tapped out students. I would hate to see
this happen at the primary school level. If you must amalgamate the school divisions there should be a huge release of
administrative staff, and an increase in funding at the school level. (NOT at the "presidential" level.)
Ϯϴϳ

Not exactly sure what the government has planned regarding the amalgamations of school divisions in the province, but,
having been a part of two previous ones, I have two questions for you.... 1. How is the amalgamation of divisions going to
help better educate our children? Longer bus rides? Better delivery of knowledge? I'm not sure??????? 2. How is the
amalgamation of divisions going to save the government money? From what I have seen and been a part of, when
divisions amalgamate, the number of teachers usually decreases while the number of people at head offices goes up. You
may say that we won't have as many Directors, but we will likely just move them to "vice-superintendents" (or whatever
title you choose to give them). How will the education of our kids (particularly the rural ones which this proposal will
mostly affect) improve with any of your proposed changes? I hope you will reconsider your initiatives in regard to this
matter.
I understand changes are being considered in our education system. As the mayor of Sedley, I understand the
importance of a local voice and listening to the community. Representing our community I feel very strongly forced
amalgamation would have a negative effect on the students in our local school division. I am opposed to amalgamation,
appointed boards and strongly feel we currently have the right number of trustees in the Prairie Valley School Division,
even minimal change in numbers would have a negative impact. We simply cannot do with any less. None of the options
in Dan Perrins report are favorable for our students.
Our school division is an optimal size now, with the benefit of wide programs and services. Our elected Board members
are still close enough to our community and our School Community Council to make decisions in the best interest of our
rural students.
Prairie Valley School Division underwent major restructuring just ten years ago. As a result of that major change we have
less elected local voice for our communities. Any further change in local voice or our school division boundaries would
not be in the best interests of our children and our community. Education belongs to the community and I want you to
know that I support Prairie Valley School Division and Saskatchewan’s school boards and ask you to share this important
message with your colleagues in the provincial legislature.
We need to keep our school boards locally elected.
We need to keep decisions closer to our communities.
We do not support further amalgamations.
We do not support changes to our subdivision boundaries.
Students do not benefit from moving decisions further away from the community. Thank you in advance for being our
voice with your government as any potential changes for our community is being considered.
Sincerely, Bryan Leier, Mayor, Village of Sedley.
We need to keep our school boards locally elected We need to keep our decisions closer to our community We do not
support further amalgamations We do not support changes to our subdivision boundaries.
Good afternoon, I'd like to voice my opinion as a concerned parent and Kindergarten teacher. My opinion is this: creating
even larger school division borders through the process of amalgamation is a very bad idea. My school division is
currently so large that (it feels like) our administration has a precarious hold on what actually happens on a daily basis in
our schools. Rural schools in particular get the short end of the stick and are the first to receive budget cuts. If the
borders are made even larger, the needs of rural schools will become lost in the shuffle. Even more than they are now.
Meaning that our children, the students of those rural schools, will be shafted. How is it fair that a child living in a rural
community does not receive the same level of education as a child living in an urban area? My two cents: please don't do
it.
As a parent of students at both École St Matthew and Holy Cross High school in Saskatoon, I believe it to be imperative to
continue to elect local representations for our school board. As such, the parents and rate payers are able to play a role
in the election of individuals that we see best fit our vision of education for the students.
, I have seen the active participation of these elected representatives with in
the schools and the community. Their local knowledge is pivotal in the effectiveness of the board.
Every community is different and their needs are different. By having boards that are elected we are able to choose who
best represents our feeling and needs. I feel that by amalgamating the school divisions, you are taking away peoples
voice. I feel that here we go again with a top-heavy tiered system, where now our children will be a number and not an
individual. Taking away the electoral selection of members is again taking away voices. Thank you.
Whether we are to see a savings by having one single administration remains to be seen, one thing for sure is if we have
a hard time having our voice heard now, it will be much worst with one large single unit. Please don't do it.
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I am expressing my concern as it is my understanding that a single provincial public division governed by a provincially
appointed board has been proposed for the school system in Saskatchewan. I have been affected by amalgamations and
ever-changing divisions numerous times throughout my life. First, as the student of an amalgamation in 1991 which
brought two communities together in an elementary & high school split. We have come to accept that with small town
populations dwindling, efficiencies are necessary. I have seen the school division expand greatly from our surrounding
towns all the way to towns we have never been to, nor even heard of. With these changes come challenges. What
works for south eastern SK doesn't necessarily work for us, but we are all painted with the same brush stroke. It directly
affects our students, our teachers, our support staff and our communities. Now as a business owner, we have financially
felt the effects of the large division as all of the transportation repairs are centrally done, we are no longer able to
provide ANY repair service for the buses serving our area. I am the parent of two children in elementary school and feel
a disconnect with the administration - I don't know a single member serving on the board for our area, it seems all
control lies within head office, even our teachers have expressed their frustration with the lack of decision making
capabilities at the school level. To go ahead with the proposed plan would further segregate the solution from the
problem. We need a more hands-on approach, not less. To make our school system like a corporate conglomeration will
not be the answer for more accountability, efficiencies, consistency or quality. Please take these thoughts into account
as we move forward! Thank you
We understand changes are being considered in our education system and we hope you understand and value the local
voice and listening to the community. We want you to understand what these proposals mean to us as the local School
Community Council, to Horizon School Division and to schools, such as Humboldt Collegiate Institute. We pride ourselves
in having a connection through Community School Council to local administration and a direct line of communication
from the community to the school. Education belongs to community and we want you to know that we support
Saskatchewan school boards and ask you to share these important messages with your colleagues in the provincial
legislature. We need to keep our school boards locally elected; and, We need to keep decisions closer to our
communities. Students do not benefit from moving decisions further away from the community. We are interested to
hear more details regarding the proposals being put forth for educational governance.
First of all, country/town schools are a lot different than city schools in their make-up and the way they are run.
Secondly, to be properly run, a school board should be elected by the people who are the taxpayers and not appointed
by the government. An appointed board would be quite restrictive and would not necessarily have the will of the
educational people involved (teachers, students, parents, etc.) as their main focus but would have as their agenda what
the government dictates whereas an elected board represents the people. Too much government interference would not
make boards efficient. We have to do what is best for the students and local boards know what is best for the students in
the area they oversee. A reduction in boards might work but cutting the boards down to 4 or 1 would not. This is
showing me that the government is more interested in looking like they are saving money than looking out for the
interests of students and education. Would the money saved go fully back into education and supporting education? Not
likely. Most will go to big business or elsewhere. The money given to local school boards has decreased during the time
this government has been in from what I see and from what I am told. The student's interest has to be always the center
of focus and not trying to show the public how much the government saved at the expense of the students. We need to
make education and educating students a priority.
You want some feedback, well here's my opinion. I think it's a terrible idea to lump all of Saskatchewan schools into one
division. Our small town school has different needs and challenges than the northern school divisions. Our children will
suffer if you make this decision. We want to keep our small town school as good as it can be, and I want to be able to
contact someone locally and not a complete stranger across the province if I have a problem. Do not group us all
together, our children will suffer.
As a 35 year employee with this division I know the last amalgamation was a total nightmare for us in the division office.
As far as I can see there were no cost savings and since that time the government continues to fund school divisions
unfairly. Particularly large rural school divisions. We are now left with a half empty division office because of cuts we
have had to make which directly impacted students. I voted for this government and am ashamed of It. Particularly Don
Morgan and his leadership in the education sector. Great support staff lost their jobs and more will be lost through
amalgamation. The divisions in the province are doing what they can to cut back in all areas. People losing jobs will not
help this province. Please look at other Ministries for further cutbacks. i.e. Municipalities. We used to say Students First
in all decisions but that seems to not be a Government phrase I have heard through all of this. Please do not pursue
further amalgamation in Education.
NO! Just NO!! This is a terrible idea!
Ϯϴϵ

There seems to be one option missing from all the lists to reduce costs, drastically reduce the Ministry of Education. The
Ministry spends millions on curriculum reform. The educational publishing community spent much more on curriculum
development. Redundant? The Ministry spends millions testing. Which seems to the main goal of education today. And
test-taking is such a valuable life skill! Time to REALLY rethink education.
I thank you in advanced for reading, contemplating, and valuing my perspective on the Educational Review. I am both a
teacher at a rural school and a community member of a separate community. My perspective therefore takes on both of
these roles. I agree that there should be policies, procedures, and expectations in place that ensure that each and every
school board is doing their duty to the people of Saskatchewan and to the Government of Saskatchewan that funds the
divisions. I also agree that improvements to our education system, such as graduation rates of First Nations and Metis
students, should be a major focus. However, at my level in this system as a classroom teacher, my focus is the resources
available to my students to help them succeed in school. I am also concerned with, while the long-term benefits of the
provincial model are guessed (however, the document states that an amalgamation of this size has never been done
before and therefore there is no precedent), the short-term drawback that are clearly laid out with affect my students
negatively. It is the students that I am currently teaching, or those in Grade 1 that I will teach next year, that are my focus
and concern; not the students who have yet to be born that I may teach in ten years’ time. I have a great respect for my
profession and the people who have dedicated their professional lives to it. We are an extremely hardworking group of
people who value our professional standing. I believe that Saskatchewan has extremely competent teachers, principals,
directors, etc. that value the education of all of our students and that every effort to improving the quality of education
in our students is made each day in our province. In our classrooms, teachers are making every effort to see our students
succeed, and no adjustment to our school divisions will increase that effort. When working with kids, nothing can push us
further than seeing their success. It is well-researched that the success of our students has a percentage to do with what
happens in the classroom and a greater percentage to do with the socio-economic standing of students and their
families. By creating transformational change in issues such as poverty or racism, the likelihood of students achieving
more success in schools is much greater than readjusting school division boundaries. For example, there is ample
research suggesting that the quality of nutrition students receive deeply impacts their ability to focus and therefore
succeed in the classroom. Perhaps creating change to the access of quality nutrition in northern communities or inner
city communities could impact student success. I suggested this example to illustrate that what teachers do in the
classroom, and what school divisions do for their schools, are not the only way to increase success in students. My
second role is as a community member. In rural Saskatchewan, rural schools are central to the community’s activity and
involvement level. Without a school, a community fades. I live and volunteer in a community, and teach in a different
community, 20 km away. It is amazing the differences in needs and supports that each community and school has. These
differences are not due to the fact that each school is part of a separate school division, but simply because every
community is unique and presents unique qualities and challenges. Local school boards and small school divisions that
are invested in these unique challenges are crucial to the goal of improving the education of each student. The greatest
impact on a student comes from decisions that are made closest to that student – by the teachers and board members
from their own community. My other concern with the Educational Review is where it leaves the collective bargaining
process. This is a fundamentally important process to teachers and changes to its structure have a direct and severe
impact on me personally. Regardless of what happens with the readjustment of school divisions, all local agreements
should be respected and honored and a meaningful consultation should occur before there are any changes to the
bargaining process, This consultation should directly involve the perspectives of Saskatchewan teachers. My biggest
focus is the wellbeing and success of my students. I believe that this process should not result in any school being closed,
or in any student losing the resources that are helping them to succeed. This could mean their classroom teacher, their
educational assistant, or the many professionals that are directly involved in the success of students such as speechpathologists, occupational therapists, psychologists, learning resource teachers, principals, consultants, bus drivers, etc.
Can it be guaranteed that my students will not lose out? Can this change be justified if my students suffer? I would like to
stress page 2 of the Educational Governance Review Report. This page clearly states what the perspective of 32
stakeholders in education in Saskatchewan is. The summary of this collective perspective is a much better piece of data
than anything I could write here. I urge the decision-makers to seriously consider what is written on that page. I thank
you for taking the time to consider my thoughts and perspective.
Education is the most important asset we can give our children, with it they can rule the world. This Government needs
to stop messing it up and look at improving this service as with a great education comes better jobs ,communities,
standards of living and YES less stress on Government funds. Education serves children and shapes their lives for at lest
14 years we need to invest in this resource.
ϮϵϬ

Further amalgamation of school divisions will not provide cost saving benefits. Just like the last amalgamation process
did not provide cost savings. The divisions are already large and therefore have many challenges due to size. Having less
local say in education is not in the best interest of students. We continue to strive to meet the expectations set out by
the government, while meeting the needs of the students that we serve. We do this because we have a connection with
our students, families and boards. We should not lose this. This is not a process that should be rushed, there simply is too
much at risk, our students who are our future.
My husband and I have chosen to NOT delegate our parental responsibility to educate our children. We have enjoyed a
very respectful relationship with our registering authority (school division) and hope that it continues. We would ask that
SHBE and HSLDA be involved in any and all discussions that even have the slightest chance of effecting home education
in Saskatchewan. We trust those two organizations to best communicate the needs and opinions of homeschool families.
Greater transparency from the government towards SHBE would greatly assist in the cooperation process. We all desire
educational success for our children, so let's continue and increase our respect and understanding so the student is best
served. Thank you for serving.
Please keep the boards local. Rural town's voices need to be heard. Rural town's educators, students and parents will
become invisible if the ministry decides to take our voice away. Every town and city is unique and deals with unique
situations, issues and demographics. We are all not the same. Education is not something you can standardize. Education
is for each individual. A policy may work for a big city school but could never work in a rural school. What would PD look
like if a new structure of education took place? Teachers in GSSD already have to drive between 30min to 1.5 hr. to get
to PD. Driving 2.5 hours to Regina is not reasonable or practical. Keep education boards local where they understand the
communities they represent. Allow parents to have an approachable figure if they have an issue. What would Saskatoon
or Regina know about my small town? How are we even alike? Keep the education structure the same and all to have a
voice. Allow each of our divisions to be unique and have the ability to deal with each school's population the way they
see fit.
To whom it may concern: My name is
and I am the president of the parent committee of the
. I'm writing on behalf of our members which consist of 15 fathers in our
community. We would like to voice our concern about the proposed amalgamation of the provincial school boards. We
oppose any changes to any schools boards or school divisions as they currently stand. We do not see it as a benefit to
change or enlarge or restructure the school divisions in any way. We also do not agree with having government
appointed trustees over publicly elected trustees. We feel if the government appoints these positions that the rural
communities will lose their voice. We are also concerned about losing our rural legislated status if changes are made by
government through another amalgamation process.
I strongly disagree with the government’s proposed changes.
I am greatly concerned with the recent talk of further amalgamation of Saskatchewan's school divisions. I am a recently
retired Saskatchewan teacher, and the previous amalgamation of Saskatchewan's boards of education is still a recent
memory. To suggest further amalgamation so soon afterwards indicates that this government's understanding of
educational governance is simplistic and lacking in depth. While most would agree with the need for the efficient and
responsible allocation of funding, it is important to understand that amalgamation does not save money, and in fact
often costs more. Common sense and experience have shown that smaller organizations -- in the business world and in
the public sector -- are most often more cost efficient and productive. Bigger is not necessarily better. This plan to govern
all of Saskatchewan's schools by a single board of appointed (not elected) trustees appears to be a knee-jerk reaction by
this government to their current financial challenges. The extremely short timeline allowed for feedback from
stakeholders would indicate that this consultation process is only being done for the sake of appearances. I would
suggest that such a monumental and costly process not be undertaken without a much deeper understanding of the
complexity involved. I would also suggest that the strongest consideration be given to the opinions of those people most
qualified and experienced in education -- the teachers of Saskatchewan.
To whom it may concern: No way is making one provincial school division going to be a good move for smaller schools.
The school divisions need to be left the way they are. We can not afford to lose schools. Busing kids hours to go to
school. This is one place we can spend more money on. Education is for the kids. How can they learn getting up so early
to take the bus. I live in small town Maidstone. We have a full Elementary and High school. The school divisions now are
large enough. Thank you
As a teacher in a rural school and a soon to be parent (my child will enter the system next year), I am Not in favour of
these amalgamations.

Ϯϵϭ

I DO NOT agree with any of the governments proposed changes that are currently being considered! First of all, I very
strongly disagree with the government appointing school board trustees! I believe we should have the CHOICE in regards
to who represents our schools and communities. The representation should be made by someone who is local (or from a
surrounding area) and someone who has our children's and communities best interests in mind!!! NOT a government
appointed board of trustees! I truly believe that by the government appointing representatives that we as a community
will lose our voice. That all of the communities will lose their voices! If school divisions become larger will our schools
services stay the same? What about extracurricular activities for the children, what about professional and educational
development? What is the cost effectiveness on the division models being proposed?!? What are the benefits of these
proposed changes? There are too many questions and gaps in these proposed changes that have not been explained to
us, the communities, parents and teachers, and therefore I very strongly do NOT agree with any of the models being
proposed!
We need to keep our school boards locally elected We need to keep our decisions closer to our community I do not
support further amalgamations I do not support changes to our subdivision boundries
As a retired teacher I feel as a cost cutting measure this is a good idea. The school division is very top heavy with too
many directors and assistants. If this will save money and help put more teachers back in the classroom one province
wide division will be great.
I am a parent as well as a pediatric occupational therapist. I have had the opportunity to work with children in both the
health and education systems as well as privately. My private practice started because of the significant lack of services
available to children with disabilities. In reading the report I read that one of the objectives was to maintain and improve
quality instruction for all students regardless of where they live. This is nowhere near being achieved for children with
disabilities. Children with disabilities have the right to learn and to achieve; however, without professional supports
available teachers are left not knowing how to do this for children. We have educational psychologists who test children
for learning disabilities (although this service varies depending on what division you live in), but we do not have
consistent supports in place for children to help plan their learning and achievement after that. If a division has an
occupational therapist in it there is usually over a year of a wait list, causing teachers not to bother seeking it out. And
then if an OT becomes involved they are so limited as to what they can do because of their huge wait list... Children with
disabilities are getting disinvited from schools as their challenges are beyond the capabilities of schools. All people have a
right to education, yet we are not doing this. It becomes a basic human rights issue that stems from lack of supports to
our teachers and more importantly lack of supports to our children. This decision is for our school boards to make... Our
boards who take the recommendations from the administration. If our board members do not have experience with the
needs of children with disabilities how do they know what supports are required? Our SCC may function differently than
others but it plans events and fundraises for things like playground structures.. It does not make recommendations to
the board on the needs of the most vulnerable, and frankly those parents are so busy getting through the day that they
aren't lobbying the board or the SCC. They just accept that the schools do not support children with disabilities and that
their child's achievement will be completely dependent on the previous experiences of the classroom teacher which can
vary from year to year. The fact that there is over triple the amount of speech therapists than occupational therapists
just shows the lack of understanding the boards and school divisions have of children with disabilities. Speech therapy
very important but if a child also has sensory processing disorder or autism, or ADHD, or a physical disability they need
other supports to be able to learn effectively and to be able to achieve at their highest potential. The fact that on page 14
of this document that Occupational therapy was not even mentioned just shows the lack of understanding that we have
regarding children with disabilities and their needs. There needs to be something done to educate our boards on the
minimal requirements for school divisions and the supports in place for children with disabilities. We cannot keep pulling
services from the most vulnerable and we need to recognize that this is a provincial wide issue that needs to be dealt
with in your reforms.
I would like to see the student teacher ratio never higher than 20 to 1. And administrators cannot part of the ratio.
Please choose option 3 b. Rural Saskatchewan needs connection to our local grass roots people. Who are connected to
our kids. Sask Party was founded on grass roots. Please don't break the connection for the parents to have a voice in the
education of there child. Large amalgamation may save money but our kids (the future of Saskatchewan) are worth way
more than $ & cents. Sincerely,
The most efficiencies and consistencies would be gained by having one division. Local elected or acclaimed boards have
their own agenda. We definitely need to try another solution in Saskatchewan since what we have in place doesn't
provide equity for students.
ϮϵϮ

Let Divisions find efficiencies on their own - No dollar amount provided in the report about costs of the proposed
options. - Little or no reference to students or student learning in the report - How do you meet the individuality of
students/schools and divisions? - If appointed – where is local voice? - Options decrease Diversity - Reallocating
efficiencies - will proposed savings be put back into education - How would these options affect student-teacher ratios,
and class size ratios? - Will schools in smaller communities have closures because of options? - With change to
boards/division how will feedback and communication to/from communities and families remain effective? - All our
divisions have unique situations and are so different. If we don’t have local decision making how will we deal with these
unique situations? - Too much focus on business model (not on students) - How fast can major decisions be made if local
contact is not there? (ie: fire at Meath Park School) - What are the cost savings for each option? - (3) - How can a
government make such an important decision in such a short time frame? - What role would SCC’s have in this new
system? - Have any of these models been researched and found effective? If so, where? - What happens to professional
support staff/special needs now determined by local need? - Amalgamation timeline - what is the rush? - What would
the boundaries look like in the region and division downsizing options? The north has unique needs as does the south
and Prince Albert! - Savings are great and efficiencies should be a goal always, but what about local businesses? How do
they survive with all these changes? They are our parents, volunteers, sponsors. They are part of our community and our
children's education too. - Divisions provide supports to the schools that are crucial and unique to the division. Will these
consultants lose their job? They are needed. - With a diverse province and many new immigrants to our province, these
needs are also reality - language barriers, teacher ratios and EA supports, etc. - How will this affect French
Immersion/Immersion programs?
My thoughts on this plan are fear. Fear for my two small children who will be entering the school system in the next
couple years and if they will even have a school nearby to attend. Our children currently will have a 20 minute bus ride to
school which is reasonable. With your proposed plan it makes me concerned that this new board will close our school
and my 5 year old child will have to bus an hour away for school. I have been informed that our school already struggles
to get funding and the necessary supplies needed for our students. We are already the largest sq km area covered for our
school district. Your proposed plan will only make that area larger making funding even harder to be provided. Our small
town of Richmound is close to the Alberta border and the small town of Schuler who recently was provided with a brand
new school. Which if this proposed plan is passed I would strongly consider moving my child to Alberta for education
because they understand the importance of keeping schools in rural areas. I understand I choose to live in a small town
and raise my family but I don't think my child's education should suffer because of that. I understand during this
economic time and everything that is happening in our country currently means we have to make cuts to keep taxes low,
but I don't want my child's and the children of that generation education suffering to provide that.
In the late 1800s, my great-grandfather was a school trustee who helped establish a one-room school that was the only
source of formal education for my grandmother and her siblings, as well as many others in the area. Since then, our
family has supported education in Saskatchewan as trustees and teachers through four generations. We are not casual
observers -- we care deeply about education. I am very disturbed that the provincial government would lay out a plan
that overrides the democratic wishes of Saskatchewan people. It was only three months ago we voted for school trustees
in local elections. The candidates offered their services for a four-year term; as voters, we chose our representatives for
four years. Essentially, a contract was struck. Then, merely days later, the Perrins report is released with options that all
negate this democratic process. How can this be reasonable, ethical or legal? If the report or the government's approach
were a review of school governance over several years, recognizing and allowing the democratic decisions made in
October to be respected while planning for a new model, I could accept that. I would still want to see a detailed financial
analysis to show how the new model would save money (which we don't have now) and to see a plan for how separate
school divisions/boards would also contribute to any savings, but I could be convinced it was the right choice. As it stands
at present, I see a government that is willing to throw aside democratic process for a new, imposed model of governance
with no firm basis of cost savings or improved service to students or communities. I ask that the provincial government
rethink the time line for this initiative so that the voters' wishes as expressed in the very recent local elections are
respected and a thoughtful approach to future school governance, based on fact and analysis, can be created.
1. Director hires his girlfriend as literacy coach 2. director hires his dad to teach distance ed 3. Director hires foster
brother as FNMI liaison 4. Boys club - Directors hires friend as principal of DE course 5. Principal who was charged with
DUI (and guilty) - no consequences 6. More central office staff hires These are six reasons Directors need to be
accountable for their decisions. Fewer directors needed who make decisions in their own best interest (where is the
accountability). Their families best interest re taken care of. Their friends best interest are taken care of.
Ϯϵϯ

The increased consolidation of school divisions will present significant challenges, especially to rural schools, who already
feel like they are being neglected. If education and student well-being is the ultimate goal, consolidation will not advance
the cause. The farther removed the administration is from the school or the organization, the less in touch they are able
to be. Can we use Justin Trudeau and the oil and gas industry as an example? Please don't make the rural and more
sparsely populated areas of Saskatchewan the recipients of the fallout of a power struggle. We need local, elected
representation and division administrators who actually live in the region and understand it's challenges and it's
uniqueness. I'd like to see option 3B be implemented, if any changes needed to be made.
By law, since parents have the foremost right to choose how to educate their children, I think it is fitting that the
Government, through the Advisory Panel, work with SHBE (Saskatchewan Home Based Educators) in this endeavour. I
submit that the authorities appointed by the government to register home educated students should be accountable to
the home educators for the funding given for their home education program. Moreover, I feel that governance to the
home education program should be more transparent, and should include participation of home educators. Thank you
for your attention to this communication.
, Saskatoon, SK
As a parent in Regina Catholic School Division I would like to voice my concern with consolidating the local schools
boards.. This seems like a move to eliminate local decision making. When this occurred last time the transition was horrid
and I suspect if you asked the parents from those school systems they would indicate that they now feel they have no
way of voicing their needs and concerns. Simply making it possible to go online to make comments seems futile - I did
that when you surveyed about the Math program. There wasn't even a response to confirm that you received my
comments. The best way to kill input from the stakeholders is to make it difficult to express one's views. There must be
other ways to save money - perhaps reduce the size of the local school boards. Please confirm that you have received my
comments. Thank you.
I'm going to start by telling you a little bit about myself and my family. I am a mother of 3 children (2 of which attend
school in the Sunwest school division)...my youngest still has a couple more years at home and than will join his siblings! I
LOVE SUNWEST! I LOVE how they are centralized for our needs, how they are close in proximately if we need them, I love
how when I've had problems in the past they are usually resolved within the same day! I love how I can see our bus
schedule and know which buses are running and which ones are not because as a small school division those decisions
can happen quickly! (ALSO keep in mind that if our school is being regulated in Saskatoon or Regina- we don't have
people that drive our roads daily to make informative decisions if they are safe for our students or not)! I often tell my
close friends and family from other communities how amazing our school is, school division, and of course community,
And quite frankly with everything else changing around us (living expenses, job loses, food prices) I DON'T
WANT my school division to change! I think everything is perfect the way it is and I think our children are flourishing and
doing quite swell the way things are going. I HAVE been that parent that has had a child that was being bullied. I HAVE
had to go into the classroom and deal with a situation that occurred between the teacher and my child and you know
what? I don't have to wait for that third person or a phone call back before I can do so. I'm comfortable enough walking
into that school knowing that this small issue is just another curve in the road and will be dealt with accordingly and than
I continue on my merry way! I'm sick of hearing budget cuts, costs, etc, etc...I WILL pay more for fuel and the food we
eat, BUT I am not ok with having my children's future tossed around like a frisbee all because someone somewhere
thought it may be a good idea! These are MY children whom I've raised to to be the best they can be....these are MY
children who are comfortable in their school division, and these kids are OUR future! We need to take careful
consideration with everything we are putting out there because this WILL affect them!! And what parent wants
something negative to happen in their child's lives? Who would want obstacles thrown at their innocent children? NO
ONE! NO ONE should wish any child a hard life or set them up for failure! LIFE IS HARD ENOUGH......So, from the bottom
of my heart, as a hardworking momma and community member, I will ask you to please reconsider what is being thrown
on the table and leave our school divisions the way they! Each school division is unique and moulded for the
communities that it serves. I've considered homeschooling as an option before and may have to once again if this
follows through. It just isn't fair to our children as they aren't doing anything to deserve these drastic changes! They are
INNOCENT! I can only imagine how much more bullying certain communities will see, the lack of information we will be
receiving in a timely manner, and how many hours will be wasted trying to find the right person to get in touch with
regarding certain situations. PLEASE consider all of these ESPECIALLY the bullying aspect! Without the proper
enforcement and policies each unique school division possesses, our communities will fall apart and kids will be going to
school against their will and not LOVING school like they should be. Thank you for taking the time to read this, I hope
you make a smart, informed decision.

Ϯϵϰ

Any transformational changes made should be made solely at the central office level -- amalgamating school boards,
director positions, etc. and assigning regional superintendents and coordinators. One provincial public school seems to
be the most streamlined and will provide consistency throughout the province. However, as Alberta's experience has
cautioned, it is important that the right people are appointed for the job. No direct service to students provided in
schools should be reduced. No school closures (unless school size is so small that it needs to be put "under review"), no
teacher cuts, no reduction in special services (speech, therapy, counseling, etc). Students' education and personal well
being should not be negatively impacted by this transformation. More resources need to be put into online education
(like the old provincial correspondence school) as this is the trend for the future and many students are opting to
complete high school courses online. They shouldn't have to pay huge amounts of money to do so. Teachers can be
reassigned to online classes rather than there being teacher cuts throughout the province. Teachers are a valued
profession being the only job that is the springboard to all other professions for all students. Their importance in society
as a whole needs to be respected and equipped with all necessary supports to do their best job so that their students
receive the best possible education for their future which is what ultimately becomes what is best for Saskatchewan's
future.
I think that Dan Perrins report was done well. I think that nobody likes change. I think that the government is doing the
right thing in looking at the school boards to save money and to create better school boards. Things change from time to
time and this is why this needs to be done. The students are still the most important thing. The students are entitled to
the best education they can receive, no matter were they live in the province. The schools should be maintained and
upgraded where required. The students should not be on the school bus before 7:25 am and in the evening coming home
no later than 4:40. The school buses should be well maintained. The school bus routes should be on the best roads
possible, and certain roads should be upgraded to make sure this is possible. Students should be offered as many classes
as possible. Other school services should be equal in all divisions, no matter where your school is in the division. School
division numbers are not as important. You can make any number work. I don't think that 1 is right number. It is more
important to have shared services, shared inventories, and amalgamations where possible. School divisions seem a little
top heavy right now. Try to reduce this when you restructure this time. Also don't be to aggressive so we don't add a lot
of separate school divisions to the list.
I think that consolidating the school divisions into one is a short-sighted mistake. School boards were originally created to
react and reflect the needs of local citizens. There is no way a single board can effectively hear the needs of local people.
The Saskatchewan government squandered tax money during the good times and now they are desperate to appear like
they are fiscally responsible. This proposed move to a single board is also a thinly veiled attempt to consolidate power in
the hands of the ministry, as if they didn't already rob the boards of enough power when they took over control of
funding. Local boards have local needs. The needs of northern students differ from rural which differ from urban; this
same principle applies to teachers. Having one board will not do anything positive aside from potentially saving a
nominal amount on overhead. This solution reeks of an attempt to blow up local agreements, take all power away from
local authority, and silence the concerns of locally elected school officials. Now that the province's revenues have
decreased, the government is having trouble dealing with the consequences of their short sighted policies. In retrospect,
maybe the government should not have cut the PST or maybe they should have not wasted money on the GTH land deal.
Adding new short sighted policy is not the answer. To conclude, finding efficiency is one thing but disguising cuts as
efficiency is the kind of doublespeak that reeks of desperation. Education it too important to be a political pawn. As a
parent of two school aged children, I want the government to know that SOME THINGS ARE WORTH PAYING FOR AND
EDUCATION IS ONE OF THEM. If we cannot afford to pay for proper education then we need to do what is right not what
looks right. Maybe the government needs to reevaluate its priorities (for example not placing tourism ahead of education
with the post-labour day start date). Maybe we need to do what is best for students and society. If that means a tax
increase so be it; if that means a change in government so be it. I am highly skeptical that moving to one board is the
answer - if it is, maybe we need to clarify the question.
I cannot see this being better for the students. How is one small board going to know the needs of the students in all
areas of the province. Northern students needs are so different from urban. I am afraid that our first nations are going to
get even less than they get now. Students with disabilities needs are helped much quicker within their local school
division. All of our divisions have different needs. I want my school tax dollars going to the students needs in my division.
Not one central pool. One big question for me is why is this only affecting public shools? Is this not going to make the
division between seperate and public schools much bigger? Of all the cuts that our provincial government should be
looking at, education and health care are not the ones to be hit.

Ϯϵϱ

I feel that it is not in the best interest of any small town Saskatchewan school to amalgamate into one school board! I
feel our voices will be lost when thrown in with more urban schools where there are a lot more students attending.
People move to small towns to enable their children to attend a school with smaller class sizes, and a smaller studentteacher ratio....please consider us when you make your decisions...
Less school divisions and having school divisions that are accountable to a common entity seems like a great idea for
consistency and efficiency. How can one division add 3 LEADS positions on the same day the announcements from
Minister in being more efficiency at the administration level happen? Our division cut EAs and programs while hiring
central office. We need to not be top heavy in the office. And our support in place for students in classrooms.
Hello: I am deeply concerned over the possibility of amalgamating the public and catholic school boards and divisions. As
a catholic parent who worked in catholic schools and raised children who went to a catholic school have been deeply
rewarded with the ability to share the catholic Christian faith freely and have the children be educated by generous,
loving, Christ centered teachers. When this is the norm and the message of Jesus is captured throughout the day, it
creates a beautiful positive learning environment for the children attending it. I DO NOT want to lose this gift and
emphatically ask you not to follow this option. Education belongs to locally elected boards both--public and catholic-NOT government appointed boards who'd be so out of touch with the children and teachers. EDUCATION BELONGS TO
THE COMMUNITY.
I, personally, do not feel comfortable with discussions and decisions being made in regards to the education of our
children without the representation of those who chose to educate at home. There is a large percentage of families
within Saskatchewan who have chosen to remain the primary educators of their children. I feel it is necessary that we be
present at all of these meetings to ensure our voices are heard and our rights be taken into account when crucial
decisions are being made which could impact the future of home based education. Therefore as a member of SHBE I
request the following: I ask that SHBE be counted as a stakeholder in these discussions, I ask that the province appoint
registering authorities who are accountable to home educators for their use of provincial funding provided to support
home educated students and these persons be educated in the rights of home based educators. Finally, I ask that any
governance model be transparent and include the participation of home educators. Thanks you
I fully support the government's Education Governance Review. Thank you for taking action and for your efforts in
producing this exceptional report Mr. Perrins. This process will hopefully bring change that supports the objectives as
outlined in the report. In my opinion, two opportunities for improvements exist in our District - greater consistency in
student suppied resources and accountability with capital and operating budget spending.
I am 100% supportive of fewer schools divisions. School Board members take home too much money which can be
redirected towards students. CEOs are overpaid. Central office staff have gotten too large. Too many divisions have
added at the central office admin level and have cut at the teacher and EA level (it's sad when student supports are cut
yet central office people get paid so much money). Consistency and efficiency will be great benefits. Improve student
learning and student experiences by ensuring students are at the forefront of decisions. Thanks for being a change agent
and making decisions that need to be made!
I, personally, do not feel comfortable with discussions and decisions being made in regards to the education of our
children without the representation of those who chose to educate at home. There is a large percentage of families
within Saskatchewan who have chosen to remain the primary educators of their children. I feel it is necessary that we be
present at all of these meetings to ensure our voices are heard and our rights be taken into account when crucial
decisions are being made which could impact the future of home based education. Therefore as a member of SHBE I
request the following: I ask that SHBE be counted as stakeholder in these discussions, I ask that the province appoint
registering authorities who are accountable to home educators for their use of provincial funding provided to support
home educated students and these persons be educated in the rights of home based educators. Finally, I ask that any
governance model be transparent and include the participation of home educators. Thanks you
I believe that decision affecting education should be made as close to source as possible. I know that the government is
looking at ways to reduce costs but I'm not sure that a government appointed board of highly paid bureaucrats will be as
cost affective as the present system. If Government is serious about reducing expenses they should have reduce the
number of MLA's instead of increasing. The salaries of senior management in both education and health also need to be
reduced. Amalgamations will just increase costs as there will still need to be staffed district offices as well as added
expenses for transportation. If you want to be inclusive then you must provide the same opportunities to every rural
community as you provide for Regina and Saskatoon.

Ϯϵϲ

We celebrated our 10 year anniversary as the amalgamated school division last year. A lot of effort was put into creating
a community, and that leadership is just starting to reap rewards. Changing the governance model now seems to me to
be akin to the investor who is continually chasing the next great stock, and wastes much frantic energy to achieve lower
results than if he had simply understood the value of what he currently possessed, and persevered with small,
consistent, and incremental changes. I also do not understand why we would consider such a move right now. If a tight
economy is not the time to make tax changes affecting our private industry, why is it the time to make sweeping changes
to our public industry? A change in governance is an upfront expense that assumes future rewards. It will cost more
money in the near term with severance packages, co-ordinating and combining existing services, training employees in
new procedures and unforeseen challenges. I question whether the returns are real, especially if the governance model
might be uprooted in another decade to account for the next fad. Even if the returns are sufficient to invest in a new
governance model, is this investment the best use of our currently tight funds? During the BSE crisis, we went through a
variety of options to reinvent our farm, and all of them looked better than our current situation superficially. However,
once we stepped farther out on the learning curve, they were never as profitable as the initial assessment was. We
watched a lot of neighbours jump ship in desperation, and of the resulting businesses, none are still standing. I think it is
much more prudent in times of tight finances to put your head down, whittle your interests to your absolute priorities
and persevere. The grass is never as green as it looks on the other side of the fence. The argument that you need more
centralized control in order to maintain the integrity of the province's finances flies against your negotiations with the
federal government. Surely, you can come up with a mechanism to simply collect and disburse funds to the elected
boards. Demonstrating this leadership within the province might help Ottawa treat Regina with the same respect. This
government has always maintained a conviction that the best innovation occurs in a decentralized environment. Why are
we abandoning that principle? The leadership which collected all the school divisions together to create the ESSP's was
strong because of its soft power. The province and the boards had to listen to one another because they could not simply
overpower each other, and while I would imagine it was a more difficult consultation, the result was stronger. I believe
this separation of powers sacrifices efficiency in order to be more effective. The local boards need the authority to agree
to disagree with a provincial mandate and to face their electorate having made that decision. I cannot imagine our SCC's
being an effective local voice in a regional or provincial system. We are able to persuade our school to continue the
Christmas concert or ice skating outings. We do not have the capacity to do what the school boards do. I cannot agree
with the findings of this review.
This is something that I normally do not do but I believe strongly that educational school boards and divisions should
remain in the community. Especially in the case of Lloydminster where it is a very unique circumstance with residents
from Alberta and Saskatchewan are involved. Lloydminster has always been a City where the service is the same across
the board whether you live in Alberta or Saskatchewan and it should remain so. I want my tax dollars as an Alberta
resident to support my children in the schools in the City they attend as well as have their needs looked after locally. My
Alberta tax dollars should remain in Lloydminster to support Lloydminster not another Saskatchewan community that
has very different needs than Lloydminster. I believe that every student in Lloydminster is equal and therefore should
receive seamless delivery of every service regardless of which province they live in. This can only be done with an
elected board and school division that is in the community as it is these representatives that know and understand what
needs to be done locally in order to achieve this. There should be more concern shown in getting the contract done for
the teachers so school is not interrupted that on revamping the school boards and decisions as without the teachers
there is nothing. Show our young people the proper respect and leave their education the way it is for them to succeed in the community that they live and attend school in.
My name is
and I have been a resource teacher for the majority of my 20 year career. I am also a mother of
two school age children attending a public school in Saskatoon. I have worked in both rural and urban school divisions in
the province and I understand that there are unique issues to both types of school divisions. I was a part of the first
amalgamation process and I recognize that change can be a good thing. I am willing, and readily look forward to, any
change that will support, enhance, innovate and stimulate the minds and education of the students that I work with and
advocate for. I believe, one of the unintended outcomes of the first amalgamation was the depersonalization of
education. As a staff member, I no longer felt connected to the 'whole'; many of the options for student programs
changed because of the shift in division philosophy and many students and their parents felt alienated and frustrated.
Because education at its roots is an inherently personal process and the transformative education we are planning to
achieve the graduation rates for Saskatchewan in the near future, I would like to know what steps or plans are in place
for the prevention of depersonalization following this amalgamation?

Ϯϵϳ

Closing down smaller rural schools in favour of bussing children to farther destinations is not the answer in my opinion.
By doing this that would mean my children would be on a bus for 2 or more hours in the morning and 2 or more hours
after school. This impacts their ability to keep up with homework/studying and will cause deprivation in their sleep as
they would be waking up earlier and going to bed later. As we all know lack of sleep impacts one’s ability to learn and
perform, there are a lot of studies out there showing issues caused due to lack of sleep. It will also cause classroom
issues as in overcrowding and impact a teachers ability to be able to provide any extra learning help to those students
who need a bit of extra help. As the student/teacher ratio will not be sufficient. I have no problem with a Saskatchewan
based Education Board overseeing the province. I however, feel that there should be elected representation from each
school on the board. This way all schools have an elected voice. Not a board appointed by government officials. It is in
my opinion a way for the government to try and make up the deficit that the Liberal/Truduea government has caused.
Instead of giving millions away to foreign countries that money should have been put towards our children's education,
our elderly, veterans, healthcare and helping to house our homeless. This is nothing more than the governments way of
cutting much needed funds to cover their overspending. As someone who has worked in healthcare for 20 years I have
seen many cutbacks/job losses all under the false hood of bettering patient care. They were nothing more than the
government's way of saving money to make up for their overspending. It did nothing to improve patient care, as staff is
over worked and unable to keep up. I have seen and worked with the lack of staffing due to "so called" improvements.
Making work Safety/Patient Safety a dangerous situation. I know the last bit has nothing to do with school closures but
was written to show that financial cutbacks are not always the answer.
I’m writing to express concerns with the current “transformational change” that the Saskatchewan Government is
conducting as part of a governance review. I have several concerns with this review as a Lloydminster resident, some of
which are indicated below: 1) Possibly losing locally elected school board officials to government appointed, (2) Possibly
losing advocates for our local school educational needs, (3) Possibly having parents and educators deal with government
boards several hours away, (4) Possibly losing necessary resources for local program needs, (5) Possibly losing funding
from both Alberta and Saskatchewan as Lloydminster is a unique situation with the border dividing the various city
schools, and (6) Possibly losing administration staff and teaching positions that may force residents to leave our city. My
main concern is what is ultimately best for our local students. Decisions should not be made solely for financial purposes.
It has not been made public that amalgamation would even be cost effective. I am only hearing about this review now
with a very short initial feedback deadline of January 23rd, 2017. I’m writing with hopes that decisions will only be made
in the best interest of our local students and staff. Thank you,
, Lloydminster, Alberta
I have concerns regarding high needs students in our province. Cuts in health care and education have left them falling
through the cracks, neither of these departments have the funding required to give these children the supports that are
required to aid them in growing into independent, capable, contributing citizens of our province. Health and Education
specialists have confirmed the absolute necessity for early and intense intervention required for these young citizens.
However, neither health nor education have the funding and staffing to meet these needs. Staff members whom I have
met in these departments are very caring, conscientious professionals who work extremely hard. They know what should
be done to help high needs children. However, limited money and support people leaves them no option but to cut
programming. Families with high needs children are exhausted and stressed. It's difficult to comprehend their daily
struggles if we've never experienced life with a high needs child. Some of them manage to make financial sacrifices to
pay for private therapy in speech and occupation. They do whatever they can to give their children opportunities that
help them become happy and strong people, especially if they're facing the fear that despite their love and sacrifices,
their child may not receive all that he needs to meet that end. Some families, despite the love and concern they have,
cannot afford the very expensive private therapies. So the bottom line is, our provinces high needs children are getting
not getting the services they deserve and need. Our government holds their futures in their hands. Are you going to own
your responsibility and do what is necessary for these children to become independent contributing citizens, or are you
going to deny them that? If so, they will be dependent on government services for the rest of their lives. Early
intervention will prevent later and greater depletion of government funds. More importantly, it blesses all of us with
strong, independent friends and neighbours who were given a chance from a government that showed they cared. I
implore you to do what is right for Saskatchewan's high needs children.
We ask that SHBE (Saskatchewan Home Based Educators www.shbe.info) be counted as stakeholder in these discussions.
We ask that the province appoint registering authorities who are accountable to home educators for their use of
provincial funding provided to support home educated students, and we ask that any governance model be transparent
and include the participation of home educators. These words were given to us by a SHBE but we agree with them
wholeheartedly.
Ϯϵϴ

It was very interesting to read the report, and I especially noted the 2015 PISA ratings where Saskatchewan came in last
for Science, Reading, and Math. I noted nothing pertaining to students with disabilities, and am curious what percentage
these students would fall in, in comparison to mainstream students (I am guessing below the average)? I have a son with
autism who was refused entrance into the French Immersion program (both Catholic and Public schools within the city of
Regina) and very sadly, neither school would guarantee the 1:1 support or Occupational Therapy consult that he would
have needed to excel in an English program for that matter. We briefly chose to homeschool, and he is now integrated in
a mainstream Francophone classroom (the principal and school are exceptionally supportive, and I plan on nominating
his teacher for a Prime Minister's award for teaching excellence), as he is doing very well with the necessary supports.
Navigating the system has been exceptionally difficult, and re-structuring might make that process easier for parents;
however, if the money isn't there to provide the necessary supports that students need, and parents are not respected
and supported in the process, I feel that not much will likely improve for these kids (and I know that I am not the only
one with these concerns, as the lack of support, and lack of dollars from the educational system comes up a lot in our
parent support group meetings). If it were not for my persistence, I feel that his right to an education would have been
compromised. The range of support from school to school also seems to be very inconsistent, perhaps depending on the
school's administration, which can be good or bad depending on where you live. Restructuring might open up the
potential for things to become better (or worse) for everyone on an even level. Also, nothing about homeschooled
children was mentioned in the report, but I believe that if statistics were provided, homeschooled children would excel
compared to mainstream students. I did not feel supported in accessing my right to homeschool, the process was also a
bit confusing, funding seems inconsistent, and in terms of accessing extra services for my special needs son, I felt like I
was the first person landing on the moon, with no process in place, nobody to turn to, and zero results. Homeschooling
rights need to be respected and supported, and dare I say, even encouraged, as a lot of value to society has been (and
will continue to be) added.
Please put kids ahead of profits. Keep local Boards for the sake of kids.
Hello. I am writing to voice my concerns about amalgamation of school divisions into one large division. I do not in any
way support this transition. Listening to friends and community members I have not heard one person in support of it. As
a small community we deeply value our elected members. It concerns me to think that this process would be replaced
taking power away from our community to decide who represents us and what values, goals etc we feel are important.
Locally elected boards matter in the education of our children. Local voices matter!!!! * I am not in support of appointed
school boards * Our province went through a forced amalgamation in 2006. Most of the school divisions that were
created are large enough to achieve all significant economies of scale. How will additional, large scale amalgamation
further improve student outcomes and benefit our children? I fully believe our children will suffer under such a large
system as they will become merely a number or statistic among many. * I am not in support of amalgamation of school
boards. Each school division/geographical area has unique needs and demographics. How is an appointed official not
familiar with an area or its students to make appropriate decisions???? * School division amalgamations are highly
disruptive, time consuming and represent a significant financial cost, plus a very large cost to our students. * With
respect to our particular school division, Prairie Valley: it has an optimal number of Board Members to adequately serve
the needs and best interests of our rural communities. It is also an optimal size, offering a wide range of programs and
services with excellent results. In a rural community the sense of community and support is part of the appeal to people.
We move here to get away from large infostructure. To know our neighbors, to know who our leaders are and to have
input in things that matter to us. I can't imagine someone from outside an area, not familiar with it, making huge
decisions that largely impact those living there. The needs/wants/necessities of life in rural saskatchewan are so different
from urban cities. As a parent of a special needs child I am terrified of what this amalgamation would mean for him. He
will merely become a statistic juggled by the system and arbitrarily offered services based on a system looking at labels
vs knowing a person and their unique needs. Out local school division has a reputation for providing outstanding support
to children with special needs. We want this to be the case for years to come--not to merely be restructured by people
unfamiliar with our unique community. Please reconsider. I feel that amalgamation is looked at purely as a means to
rectify a financial situation with little regard for the young lives that it will impact greatly. Our kids matter!
I'm totally opposed to a provincially appointed board. Where is the accountability to students if you are not locally
appointed by the families you represent? Rural schools voices are not heard not this will make it worse. There is no cost
savings attached to any of these proposals. Not a good way to make a decision when u don't have all the facts... Dan
Perrins' letter of transmittal states that no one is in support of his findings . He states himself that a local voice is what
the province wants!! It has been 10 years since the last amalgamation and you finally feel like things are moving forward.
Don't stop that progress and make us start over... Who will the disruption hurt? Our kids.
Ϯϵϵ

Catholic education in the province of Saskatchewan has made a huge impact on what makes Saskatchewan the great
province it is. Thank you for considering to continue this service by the Ministry of Education. Considering the long term
plans, I believe it is very important to involve the community (parents) in consultations as you are doing right now. The
parents are the FIRST and most important step in the education process. Please continue listening to the Moms and Dads
of this great province.
After reading through your report I appreciate your thoroughness. There needs to be greater accountability of people to
their role if employment. When I, mere mother of children attending school, hear rumour after rumour of
superintendents age management taking unreasonable liberties within their job/role I get concerned. These are people
making generally high annual incomes. Quite frankly, if I ran my privately owned business the same way I would go out if
business. It's time for a reality check for all employed in education that as an individual you accepted a job, you must do
that job, or be replaced. No one is indispensable and there seem to be many individuals who grow complacent in their
positions. In this economic down swing there is more than ever qualified and willing people to fill positions. Secondly, a
real evaluation of what education is delivered to our students needs to happen. Our graduation rate in the mid 70% is
embarrassing and unacceptable. How are these individuals supposed to be contributing citizens after grade 12 when they
really don't possess the minimum standard of education? We are failing our children. Perhaps less classroom hours spent
on "who am I or am I bullied" and more emphasis on learning basic skills (reading, writing, math.) pushing a child through
the system is far more harmful and long term damaging to the child than keeping at a grade level until they understand. I
also realize my next statement will be unpopular and probably considered ignorant statement, I assure you that is not my
intent. I am all in favour of integrating our special needs students into our classrooms, but at what cost? Cost regarding
financially but really more so at the expense of the other students. I've been witnessing since grade 1 a large classroom
with 3-4 special needs children, the handful of what I call disciplinary issues (students who are disruptive, don't stay on
task, etc), the majority of children who are average students, and the handful of kids who find school easy. What
happens to the teacher's time? Probably 70% gets spent trying to keep order and help the special needs students. The
average students do not always get help in the area of their specific weakness, and the above average students just get
left because they're meeting the benchmark. This is not fair to the students nor the teacher. Our resources and teacher
strengths I believe could be better utilized to create a better learning environment for our children, our future leaders!
I'd be happy to elaborate further any point I've brought forward and would welcome the opportunity to learn more or be
involved in this process. Thank you for your time. Regards,
Creighton, Englefeld, Il a la Crosse are great examples of why school divisions need to be amalgamated. They run full
Boards to run one or two schools. Fewer divisions would ensure consistency and many more efficiencies.
I would like to see the governance and control of the school boards remain at the local level. I would see a centralized
model as a major problem and a step backwards for the educational system as a whole.
Although I am a school board trustee, and speak from that perspective, my comments are also influenced by my
experience as a parent, a former senior educational administrator, and as an engaged citizen. Whatever may happen in
Saskatchewan with regards to "transformational change", I do not wish to see elected boards of education replaced with
appointed boards. Elected boards, the voice of the community, are accountable to those who elect them and are
responsible for the decisions that are made within individual school divisions. As such, school division stakeholders have
direct access to their trustees who are democratically elected and are invested in the well-being of their respective
school divisions. Stakeholders have come to expect that their issues/concerns are addressed in a respectful and timely
manner. If there were to be appointed boards, stakeholders would have to deal with unknown, distant officials who may
have no particular understanding of, or commitment to, individual situations. While an appointed board would be
responsible to those who appoint it, there would be little or no appetite on behalf of those appointees to challenge and
hold the government to account. Such a scenario would be an erosion of the democratic principle of responsible and
responsive government. As this is a principle we hold dear in Saskatchewan, I urge the government not to impose
appointed boards of education on the same citizens who elected them to office.
Is anyone even thinking of the rural kids and what will happen if you amalgamate school divisions, close schools or get rid
of our board representatives? NO YOU HAVEN'T!!!!!!!! Maybe instead you should be looking at yourselves. Can't imagine
the wages someone with 40 years of experience, Premier, MLAs or Ministers are making. Instead of punishing the kids
and the rural people you should take a closer look what will happen. How long will kids need to be on buses to get to
schools if you are going to close schools. The province of Saskatchewan was all built on rural people not city folks. I didn't
vote for the saskparty the last time and I sure as HELL AM NOT GOING TO START!!!!! WHATS GOING TO BE LEFT WHEN
THE WHOLE PROVINCE IS SOLD. WHAT ARE WE GOING TO DO????
ϯϬϬ

We are writing in regards to the Saskatchewan government’s plan to change how school divisions are run in the province.
We have a fantastic school division (LPSD) in Lloydminster and we would like it to stay that way. Our kids get a great
education here. They deserve to continue to have a great education here with LOCAL people in charge who actually care
about what happens to our children. If our school division is part of one whole division in the province, or a bigger
division elsewhere, where is the accountability? No one is going to care about the education our kids receive and what
happens in our community and in our schools. School divisions need to stay the way they are now – LOCAL! School
boards should absolutely be elected and not appointed by the government, as there is no accountability if they are
appointed. Parents have the right to vote in their school board and have a say, so they can trust in who is making
decisions on their children’s future. Changing things is only to save money, not to make things better for the students!
Our children deserve the best education they can have because they are the future of this country! What happens to all
of the taxpayer dollars in this community if these ridiculous changes are made by the Saskatchewan government?
Lloydminster taxes should stay in Lloydminster! Because of the unusual situation in Lloydminster where there is funding
from both provinces, this is going to mean big changes and be detrimental to the school system in Lloydminster and
students who live on different sides of the border. We live in Alberta, so will our kids be better or worse off than kids
across town? All of the kids in this community deserve an EQUAL education where decisions are made LOCALLY. Overall,
the changes the Saskatchewan government are proposing will have a negative impact on the quality of education that
children in Lloydminster will receive. As our elected MLA, please stand up for the students of our community and fight
these changes. Sincerely,
I believe teachers have always led change as the nature of our profession involves working with children and therefore
necessitates the need to be on a perpetual continum of flexibility and forward thinking. I do not believe bigger is better.
Go back to the stakeholders to find needs and not in response to a 38 page report. Things always look good on paper. It
always works on paper. Making it happen in the geography of our huge division is already stretched for the five year old
on the bus, the teacher in the classroom in front of students, the admin ordering paper and janitorial supplies, the
technology needs, the geography of bussing, inter professional meetings, extra curricular events, PD events, and division
events for students. We absolutely do not need our divisions to be larger. We do not need less contact with those
making decisions that impact our daily lives. We do not need our local SCC having less voice about their communities. We
do not need less subject offerings due to someone "out there" making staffing decisions based on staffing based on
number of students per square foot. It will simply stress staff already at the tipping point of time and energy they can
give. You are going to lose the expert teachers who are the work horses already. This move is not what is best for
students. And that should be the only reason changes are made.
I believe that Catholic education is a vital part of the education of children, this gives them a great foundation to help
guide them to adulthood. Please keep Catholic education a option for people to choose for their children's education.
Thanks
This decision needs to be investigated further before it is implemented. What is the reasoning behind this move? If it is
strictly money than the proposed financial benefits should be made public before any drastic desicions are to be made. I
would like to see how this will actually save money? We have already done this scenario of enlarging the school divisions.
Has it saved money? We are not a health region where patients travel to major cities to see specialists. Will most of our
specialists spend the majority of their paid time on the road while our students are rushed through? Who will look after
the various needs of our diverse communities? Will a CEO be interested in how the money allocated to schools and the
programming affects students and teachers or will they simply be looking at schools as numbers? Will a CEO come into
all of our schools to get a sense of the needs of all students in the various communities? How with huge school divisions
will this work? If all of the administrators are in one center, our tax dollars will be spent on vehicles and travel for these
admin people to come to our schools. They will be paid top dollar to drive for hours to visit for minutes. How does this
save money and improve schools?? I think a lot more thought and discussion with school divisions, schools and parents
must happen before this is pushed through.
Being a parent of children who attend a rural school, as well as being an employee in a rural school, I understand how
different our needs are from those of our urban counterparts. It is far too easy for small rural schools to get swept in with
the masses. It is very important that we have representation from people who understand what our needs are. We can
only be sure that we will have this voice if we maintain the right to elect the individuals who sit on our school boards.
Some very great people have been educated in rural schools. We have a very high percentage of graduates who go on to
receive post secondary education. If we are to continue producing great people, our needs, as small schools, need to be
recognized.

ϯϬϭ

To the Advisory Panel regarding governance changes to the Education System in Saskatchewan. The
is writing to you to express our concern over the proposed
changes to the governance of the provincial education system. The members of the
are in favour of elected
school board representatives and of maintaining school division boundaries at their current size. Locally elected boards
matter. Local board representatives work and live in the communities they serve and have strong ties to the school and
the community. These elected representatives are in the best position to make decisions in the best interest of students
in their area. They are also in the best position to connect with parents and local community members. Our school
division, Prairie Valley School Division (PVSD), has made tremendous strides in the last 10 years since its creation in the
areas of programming options, facility improvements, technology upgrades, leveled literacy intervention and student
achievement results. We feel our school division is at an optimal size to provide a wide range of programs and services
and still have board representatives who are close enough to our school community councils to make decisions in the
best interests of our rural students and communities. We do not want to see school division amalgamations which are
disruptive, costly and time consuming for staff and administrators. We want focus to be maintained on students and the
issues that matter to our students such as reading, writing, math, and strong student outcomes. We want the highest
amount of school division resources as possible to be directed at student learning. There are unique challenges in rural
areas and we fear that large scale school board amalgamations would not be in the best interest of our students. PVSD
has developed creative ways to deploy services across our 27,000 square kilometer area. Amalgamation with urban
centers that do not face the same challenges as rural centers is not in the best interest of students. As parents and
community members we do not want to see centralized decision making. Our priority is the learning achievements and
student outcomes of our children and we fail to see how larger school divisions or appointed board representatives will
meet our students’ needs in a better way than they are currently being met. Without further information on the reason
for proposing governance changes or the intended outcomes that are expected to be achieved from governance changes
we cannot support any change at this time.
School Community Council
I took the time to read the report that Mr. Perrins has submitted. There is one glaring and egregious omission. At no
point has this review mentioned Home Educators as "stakeholders". It is my understanding that there are in the region of
2200 students registered as homeschooling in our province...how is it that they have been completely overlooked in this
process?! I would respectfully ask three things: 1)That SHBE (Saskatchewan Home Based Educators), as representatives
of the homeschooling community, be counted as a "stakeholder". 2)That the province appoint registering authorities
who are accountable to home educators for the use of provincial funding provided to support home educated
students...at the moment there is a decided lack of transparency and accountability. 3) We would ask that any model
chosen would be transparent and include the participation of home educators. Thank you for the opportunity to be
involved in this process.
Preferred option in Dan Perrins' paper is option #1. Second preferred option is #2. Lower costs, greater efficiency, greater
effect Needs, greater accountability.
I don't agree with amalgamation. Our rural schools and communities need a voice. Having a larger school division than
we already have worries me. I do understand the fact that cutting back on division board members may need to happen,
but somehow we need to keep a voice to fight to keep our small schools alive. I do think we have a great director and
team at the division office right now. As it is with our large division we don't see them in the rural areas much, but with
technology they do keep everyone informed with division news and make time to come out when needed. It concerns
me if it was any bigger than it is how much that would change. One other thing, no matter what the decision is please
don't start shutting down our small town schools so the students have to travel many miles to get to school, or start
cutting teachers or EA supports! They are the most important to what really matters here and that's ultimately the
students and their learning needs!
I am simply contacting you because I have some concerns regarding the direction of education in our province. I
understand that these are difficult times and realize that the government needs to make cuts to keep our province
economically viable. However I am concerned by the suggested restructuring and the rapid rate decisions are being
made. What I am concerned about is how these changes will affect students. While I hope the changes will not affect
class sizes, I'm not so optimistic for specialized services such as occupational therapists and speech and language. We
have been very fortunate that in Lloydminster we have these specialists on hand. However if division sizes drastically
increase will our children have to wait longer to receive these services? We have also enjoyed having a school board that
is locally elected. I worry that if school boards become appointed positions they will lose touch with the community and
become more accountable to their "bosses" in the government. I thank you for your time and hope that a decision is
reached that lives up to the standards we have grown accustomed to in our education system!
ϯϬϮ

Thank you for the opportunity to respond to the excellent report on options for governance in education in
Saskatchewan. I am a retired senior science teacher.
Students are
the ultimate stakeholders in schools and to set ESSP goals to increase collective reading ability, math skills and
graduation rates are commendable. I believe it is important to remember that education here is designed to do that
through curricula which have outcomes and indicators for classes but ultimately for individual students. We have some
excellent curricula in Saskatchewan. I was involved in the writing of new grade 11 science curricula and found the
collaborative process inspired the development of a comprehensive new approach to teaching current science
disciplines. The writing broke down school division boundaries. We considered students, the knowledge and experiences
they should have and; the teachers, and how they could deliver the curricula efficiently (in the time allowed) and
effectively (contributing to those graduation rates within 3 years). The difference in implementation, it seems to me,
came at the division level where some directors and superintendents chose not to switch to the new curricula when
others did. No doubt some teachers were anxious because the new curricula were so different but those fears were
dissipated quickly in divisions with good leadership and sound implementation. It seems to me that there are a lot of
layers between the Ministry of Education and the students of Saskatchewan. Perhaps fewer school divisions is a good
idea. We must always remember that the task at hand is to deliver quality education to those who in the future will be
contributing members of society, making informed decisions. We have very well qualified teachers. I noticed an increase
in level of education and professionalism during my career. Teachers are connected to students, parents, families, and
communities. They have a role to play in bringing that context to the decision-making process. They simply need to be
asked. The school boards of the future in Saskatchewan must be equipped with the skills necessary to think sustainably
about the next generations of our province while considering the social context of current school areas. There is value in
considering that appointed board members could be selected for necessary skills however it could narrow the
perspectives at the board table. Therefore, from the options presented in the report I would still think boards should be
elected but there should be fewer school boards or fewer board members. I would also add that teachers should be
respected for the local knowledge they have and consulted with; their participation is important. The students of today
will be expected to compete globally in the future. Given the social structure, economy and development of this province
we should be able to set them up to be competitive with any jurisdiction. Some of the curricula still on the books in the
province are outdated. It is my opinion that the Ministry of Education should no longer support the older curricula and
they should find funds to keep core curricula updated. New content areas, topics and strategies will contribute to
improved success in reading and graduation rates. This is not a division by division issue. This is an example of the need
for fewer divisions to contribute to a more efficient and effective delivery of education. After carefully considering the
options I prefer Option 1 or 2. A high level of transparency will be required, communicating change from the Ministry,
CEO and Board levels, to the teachers in the classroom who can then align with new directions. There should also be an
invitation for increased communication in the other direction where teachers can provide feedback to decision makers,
including school board(s).
Options 3A and B would seem to be the best answer for the students - less disruption while maintaining a system that
allows for kids and staff to be people rather than numbers and scores.
Our province is vast and has many schools as well as different cultures in the different areas. It is much to vast for one or
even 4 divisions. Realigning the divisions to even out areas may not be a bad idea and will least affect many schools and
students.
After going through the amalgamations in 2006, it would appear that there were not any significant cost savings. That
being said, the public is still able to hold our school boards accountable and provide feedback. School divisions cannot be
"cookie cut". There are different challenges between the urban and rural. Within an even larger school division, these
differences may not be addressed and students will lose out on the education they need and deserve. I would hope the
Government of Saskatchewan would reconsider and opt for other ways to save costs.
Please be inclusive of the home education system, which is continuing to grow and increase in popularity. It is also
important to thus include SHBE or Saskatchewan Home Based Educators Board of Directors in the discussions and
planning related to the improvement of educational governance and administration. I would ask for complete
transparency in decisions regarding home educators, as well as the appropriate authorities to be accountable to home
educators in the area of provincial funding. Thank you.
I believe that we need to keep the School divisions the way they are right now. The RCSD has been financially efficient
and we are experimenting success with our students. We have strong values and we cater to the needs of our students.
ϯϬϯ

I have found Imperial School to provide excellent service in all aspects. It is well operated, and maintained. My son gets
more than enough attention, and academic attention to improve his marks since moving here, and enrolling him into
class. I feel that the administration and staff are doing an excellent job, and will agree with whatever choices and
decisions they see appropriate for our school programs. My child has had a few special needs to improve his learning
experience and the improvement I see in his abilities is proof that they are definitely doing their best to further this. He
enjoys school, he stays healthier, he has enthusiasm; all new to his attitude since moving here and starting classes in this
school. They have their priorities straight, and are good at working with parents, and as a cohesive unit to provide
meaningful education. In one sentence: Keep up the direction because it works. Respectfully,
When deciding on education reform the number one factor that should be used to make decisions is "How will this affect
students in the classroom?" As a teacher I think there are far too many consultant and coordinator positions. If half of
those positions were gone I don't think I would see a difference in my classroom at all. I don't want to see these people
out of work. However, I think through the process of getting rid of teachers who are retired and taking positions on
temporary contracts (double dipping) and replacing teachers who retire in the next few years with current consultants
and coordinators there would be enough positions for them to return to the classroom and deal with students directly.
This could also help to reduce class size which would have a positive impact on student learning. I also see far too many
middle managers. For example, if a floor in a school needs to be waxed the principal should be able to go to the head
caretaker in the school and talk to him or her. It should not have to go through someone at the division office to get
done. The principal should have more control of the building within their allotted budget. Finally, the elimination of the
school boards would have very little impact on student learning. Our school board members alone have expenses of over
$350 000 (I have heard some school boards have expenses in the $700 000 range). School boards have very little decision
making power and their influence over policy, beyond hiring the director, is minimal. Finally, the duplication of services
between the catholic and public school boards is very inefficient. Through the education act the catholic schools cannot
be eliminated. However, there is no reason to have two school divisions in this part of the province with two sets of
office staff. Holy Family could be amalgamated with South East Cornerstone with one superintendent who would
oversee only the catholic schools. Again the loss of positions (secretaries, payroll, etc) at the division office level will put
some people out of work but if changes are implemented over a few years these positions will be eliminated by
retirements not layoffs. There could also be some early retirement options.
I am very concerned with the path that the Government of Saskatchewan may be heading down with regards to
changing the governance of the 18 public school divisions. Lloydminster is a very unique and diverse city that has many
positives with it being in both provinces. Because over 60% of the students in Lloydminster live on the Alberta side, we
receive funding from the Alberta government. Also, because we have schools both on the Alberta and Saskatchewan side
of the city, each school is treated the same due to the plan the city and the provinces have established in the past. It is
not fair to the students of Lloydminster to have this changed by establishing new school divisions where LPSD no longer
exists in its current state. On another note, appointing board members is a scary road to travel. We live in a democratic
society and we demand that we are governed by representation by the people. Do not appoint board members as this
totally removes the public’s say in education, which is one of two major things we hold dear in our province. I am very
concerned with the different options being considered for changes to our school governance. This is especially true in
how it relates to Lloydminster Public School Division. We currently have a seamless delivery model that allows us to
provide services to students regardless what province they live in. This is very important to maintain and would be in
jeopardy if we are asked to amalgamate. Finally, the issue of appointing versus electing board members is an easy one.
We live in a democratic country and province. Therefore it is essential that school boards be elected. I hope the Minister
and others who are making these decisions can see the difference between appointing and electing. I also hope that
they take into consideration the unique situation that Lloydminster has.
Our council is concerned with the idea of having appointed board members vs elected board members. With elected
board members, we feel that we have more of a voice in rural Sask, as opposed to government appointed members.
Having one school division could be detrimental to rural communities. One main concern is how funding will be
distributed throughout the province, ie: city schools vs rural schools. The needs for rural schools and city school are
different and therefore they should be kept separate. We feel as though with one school division we (rural schools) could
get "lost" in the big scheme of things. The
strongly opposes this amalgamation and hopes that the
government hears our concerns in RURAL SASK.
I don't believe amalgamating the school divisions will be beneficial to the rural communities. We need our board
members, they are the voice of all of us concerned. I feel rural communities will suffer if the divisions are amalgamated.
ϯϬϰ

I can only speak to our own school division, NLSD. I am writing as a parent with two children in NLSD. I feel that currently
this school division is too big. The students of this school division would be better served if it was reduced as the
geographical area that it covers is much too big. This means that often administrators and consultants have to do a lot of
travelling which is very inefficient and cuts into the time that they could be doing their actual job. It means that less
children get seen and that processes take a long time to be implemented. I feel that for all the school divisions in the
province, each school division should only cover about a 2-3 hour radius from the centre of administration for that school
division (this may be slightly extended in the North but even in the North you can increase the number of school
divisions). For instance, NLSD, should at least be split into two (west side versus east side). Sandy Bay should be placed
with the Creighton School Division and Cumberland House should be in the neighbouring school division (which it is
actually closer to it than La Ronge). There should be more funding for consultants such as SLPs, OTs and Ed Psychs. In
fact, instead of having consultants that are privately contracted, these positions should be employed positions (like the
SLP positions in NLSD currently). This means that these professionals will live in the community rather than travelling in
from somewhere else. This will cut down on the amount of money and time they are paying for these consultants to
travel. This will allow them to see more children. There may be times when it is difficult to employ these professionals
and in this situation it will be understandable to get private consultants in for a fee but this should not be the first means
of filling these roles and the division needs to have an ongoing recruitment strategy in place rather than "giving up" that
they can recruit to these positions. There needs to be more funding for children with learning disabilities with quicker
assessments and more staff in place to follow through with recommendations.
I do not feel that Option 1 of the Perrins report would give school system stakeholders an equal voice. As I understand it,
there would be one public system with little or no autonomy, but we would continue to have 9 separate systems with
local levels of autonomy. Is that fair? Is that equitable? Horizon School Division has undergone many changes. We have a
focus on collaborative practice, a Pre-K to grade 12 focus on effective literacy assessment and instruction, and our
schools have seen a renewal of technology. We have also rebranded and changed our website and our school division
logo. In so many ways, transformational change has been an ongoing practice at Horizon School Division. Will this
amalgamation truly be in the best interest of the students we serve? Or is this a plan of the government to completely
control the level of education they deem our students deserve? Please suspend this talk of transformational change.
Leave our school divisions under the influence of elected board members giving all stakeholders a voice in our children's
education.
For Saskatchewan schools, bigger is not better. The last amalgamation took us from close-knit , relatively efficient units
to a corporate model that was more impersonal, and where human relations mean less. In education, human relations
mean everything. With amalgamation, there were supposed to be efficiencies, especially financial. If there were any,
they were offset by new inefficiencies that come with geography and the corporate model. One intended goal of
amalgamation was to level the playing field when it came to the various taxation (mil) rates across the province. And
then the current government removed that taxation system (school boards no longer had any control), making the main
goal of amalgamation moot. It would be better to leave things as it (possibly small geographical adjustments that follow
some logic). Further amalgamation will likely further erode overall job satisfaction as the disconnect becomes greater,
which could, in turn, erode overall school climate. Further amalgamation will not improve the quality of education in
Saskatchewan. When it comes to things like shared resources, for example, current school divisions have the ability to
partner. Further amalgamation will not save money. As learned from 11 years ago, any efficiencies will be offset by new
inefficiencies. No one has ever, to my knowledge, presented evidence otherwise. If there are clear and logical cost-saving
measures that will not affect the quality of education in Saskatchewan, it should be possible to achieve these without
restructuring. The concept of further amalgamation is misguided. There is perception and then there is reality. It will not
improve the overall quality of education, and the only way it will create overall fiscal efficiency is by harming the overall
quality of education. If further amalgamation is what's best for our children, it would have happened during a positive
economic climate. The fact the current report and proposals hurriedly came at a time where the province is becoming
buried in debt suggests the possibility the provincial government is, at best, grasping at straws and, at worst, trying to
deflect some of the blame for the current economic climate and provincial debt onto the education (and other) sectors.
Smart politics. Bad for our children.
My concern with many of the changes that have already happened and those that may still come, is that even though it
is stated that students come first, that is not the way it is. Unfortunately, when people who have not recently worked in
a classroom make decisions for the classroom, it does not work. I don't think that losing local control and making things
even bigger can help our classrooms.

ϯϬϱ

I want to start out first by acknowledging that I do not have a child currently in the high school. With this being said, I
want to extend my concern over the construction that is slated to begin this January in the High School. I do not
understand why school projects cannot be conducted during the summer months when the kids are not in school. In
discussion with staff and parents from Hague and Osler, this construction is very disruptive to the class environment. It
seems that I am ‘sold’ new curriculums every couple years on the basis that “this is what is best for our children’s
learning” ( which I do not believe for a moment. If we really were teaching our children in a beneficial format, Mcdonalds
and Safeway would not need to have automated change counters and our local city newspaper would not have to be
written at a grade 6 level for people to understand.) If we are truly concerned about a child’s development, perhaps we
should consider what implications constant construction background noise has on their ability to focus, and retain
information in an efficient manner. Hey perhaps another multimillion dollar study would be a great idea here! The
government sure loves it’s studies. Further to this, I have been informed that there is a very good likelihood that asbestos
will be found during the construction and need to be handled. I used to work in the construction industry and
understand that the areas are sectioned off and everything is done with the upmost care I am sure, but I as you why take
that risk? If we actually wrote labor contracts with teeth and imposed penalties, or fines to a contractor, maybe we could
actually get the job done within the summer months and not have to disrupt the children’s learning process. One that I
am told repeatedly, is very important. This isn’t an isolated issue either, nor is it a new issue. The school has been in
disrepair of some time now, and it has been known to the parents, the board, and the Government. So when things are
decided to be done suddenly, and with the knowledge from surrounding schools that “one month” normally means six to
eight, I grow concerned about the system and just who is overseeing these projects. In the private sector, I cannot
imagine quoting a job to last one month and having it extend 8 times the projected end date. Clients simply would not
allow it. So why does it appear to happen repeatedly within the government? Make the scope of your contracts realistic,
and have some actual leverage on finishing the job on time. Thank you for your time.
In the 4 years I have been here, I have nothing but nice things to say and thoughts about the schools and teachers in the
district... I would like to see Drama and Band continue to be part of the curriculum... My son who is now in Grade 11 has
level 2 Autism. As he has become more sociable and realized what his career goals are, the school got him involved in
Drama to help him work towards designing movie sets and characters. And my daughter in Grade 9 enjoys band and is
looking towards music as a field of study. Keep up the good work
We understand changes are being considered in our education system and we hope you understand and value the local
voice and listening to the community. Education belongs to community and we want you to know that we support
Saskatchewan school boards and ask you to share these important messages with your colleagues in the provincial
legislature. We need to keep our school boards locally elected; and, We need to keep decisions closer to our
communities. Students do not benefit from moving decisions further away from the community.
I believe that we should keep the school boards locally elected, and not government-appointed.
Our oldest child is now 30 and our youngest child is 7. We have had kids in school for more than 20 years and have
adapted to three school division amalgamations and our local school closure during that time. I currently serve on the
School Community Council where my children attend, and was the chair of our
School Board for 12
years until it's closure 11 years ago. My entire experience of rural education has been one of doing more with less. As the
boundaries increase to take in more schools and bigger geographical areas, our needs as a small school become less and
less a priority to those preparing budgets and deciding on capital projects. We are expected to drive 268km one way to
attend our kids sporting tournaments. With services centralized, our busing and specialized student services are already
organized and administered 145 km from our local school. The cost of education is an investment in the future of this
province. Every dollar spent here, is a dollar saved in the justice system and social services sector down the road. I know,
because we have been a foster family to more than 60 children over 18 years. If the provincial government is
experiencing the need to tighten spending, may I suggest you look elsewhere. Funding for education has been being
squeezed and clawed back continually since our oldest child started school 25 years ago. Teachers work loads are
increasing to no longer encompass teaching specifically, but to include breakfast programs, after school programs,
supervision and extracurricular expectations. They are paid a pittance compared to their value in my opinion. If there
needs to be spending cutbacks, keep your fingers out of the change purses of schools and staff across this province. Start
investing time and money more wisely, but investigating other sectors who have yet to feel the pinch of financial
restraint. Education has been dealing with that reality for as long as I've had kids in the system. Respectfully
Hello, Just voicing my opinion. I am satisfied with the current Provincial public school Divisions and having elected boards
as opposed to provincially appointed ones.
ϯϬϲ

In analyzing the Educational Governance Review Report by Dan Perrins, I could identify many concerns. As a parent in
our province, I believe that human resources are the most essential part of our school division. We need competent,
engaging, caring teachers and adequate staffing levels. I think that the Greater Saskatoon Catholic Schools (GSCS)
currently deliver strategic direction, are effective and efficient, have accountability and transparency, encourage
participation with equity. I have very legitimate concerns that combining a Catholic school board with a public school
board would tremendously reduce communication between the board and community. As a member of the public, I
believe that I should be allowed access to the decision makers and an assigned board would not have the same
investment in the lives of our children as would a board that I vote in. Elected boards are the only effective way to
represent the local voice. I do not support amalgamations of boards but that Saskatoon’s two boards could find ways to
work together, as can be seen being done now with joint use schools. Schools are the backbone of communities and I
agree that student outcomes need to be at the forefront in our discussions, however local autonomy is also very relevant
and important. Christianity is the very reason why I send my children to Catholic schools in Saskatoon and this faith
based education system needs to be protected.
It has taken me a long time to think of what my comment is on restructuring our education system. I have worked in the
school for 20 years. We are a small town with just over 200 children in our school. When our divisions were changed over
10 years ago our school suffered. We are the very tail end of the Division and tend to be forgotten about. So that being
said perhaps change will be good. When I look at Option 1 I am very concerned that once again we will be forgotten
about because we are a small town and our needs once again will not be met. We have a hard enough time with
communication now with the size of our Division. What will happen when all school boards are consolidated into ONE!!
YIKES!! Option 2 and Option 3 are alright as long as the geographic area is not dividing our farm families to travel far
distances to school and not forcing our small town schools to close. I am in favour of restructuring our divisions because
of the fact that there are way too many positions in Division offices with high pay. That money is really needed to
support our children's learning directly in the schools. For example more teachers and support staff are desperately
needed with so many diverse needs that are in each school. Every year there is an increase in our student population
with higher needs that are not being met. Therefore these students as they become adults are unable to function in the
real world. Like I said before CHANGE can be a good thing and I hope that it benefits our children's future!!
I am a mother of four children and I never heard of activity fee for school age children, besides their school fees. Some
parents can barely afford school fees never mind extracurricular fees. Thanks.
I teach ELA 20 and 30
. When it comes to education the jargon, best practices,
assessment strategies, instructional frameworks etc. can create a lot of discussion and provide endless avenues to
explore. Now that I am 2 and half years from my retirement, I see many things in schools, in students and in families
differently than I once did. I have also seen a dramatic change in our lives over the past several years. Simplicity is the
new key to success in our society now. The noise from media, the screen time from computers and smart phones etc are
overwhelming administrators, teachers, parents and particularly students. An excellent example of this will be how many
concerned individuals will actually submit their views to this process. I expect it to be a relatively low number...people
are too busy, overwhelmed or fatigued. I think Simplicity means: a straight forward curriculum. My ELA curriculum is a
vast document I can never hope to accomplish well. And I am experienced. There will be a few teachers who can do it
justice...but the curriculum needs to be a simple technical document that many educators can execute in a consistent
manner. Finland uses a simple Math curriculum for all of high school etc. I cannot speak for other curricula beside ELA. I
noticed the Alberta ELA curriculum is very similar but one simple difference is how it does not distinguish between the
five strands as much. Simplicity means schools locally managed by the principal who, in the past was hired to do so. The
overall goals and mission statement of the division (or a division) can be the overarching goal, but professional
administrators can manage their own schools without superintendent of student services, facilities, etc. if the
RESOURCES are available to the principal. Is hiring a local plumber the few times one is needed actually more expensive
than managing plumbing on a 42 school basis? I don't know that answer. Simplicity means having professionals such as
counselors, speech pathologists available to schools and students in a timely fashion. And perhaps the only way to free
up the funds for that is the elimination of Central Office staff. Simplicity means teaching students basic strategies for
learning and applying their learning, without filling out a 100 forms about everything else. Simplicity means following
through on an educational plan for 5 to 10 years before changing everything again. Simplicity means looking at systems
that seem to work at the PISA level like Alberta and apply the knowledge here. Simplicity means setting realistic goals for
graduation...not unrealistic expectations when a significant portion of our population is aboriginal students who will
struggle to graduate. Simplicity also means more money in the correct places is required to turn around our results.
Simply cutting spending on education is too simplistic of a solution. Allocating money in the correct way is the key.
ϯϬϳ

Hi there, I would like to comment on the changes being made to our Education in Saskatchewan. I believe we need our
elected members. They hear firsthand, from the teachers and parents (people in the trenches) on what is going on and
what is needed in the classrooms of our children. I would like to comment on speech language - My child, who was in
Grade 2 last year, and needed assistance with a speech language therapist - received 10-15 minutes a month - yes, a
month! And that I had to fight for after I paid out of my pocket for his assessment, etc. I pay my taxes, why do I have to
pay for my child to see speech language therapists when they are offered in school up to Grade 4. This year, he is in
Grade 3 and has not been seen by her to date. There is no money for it - therefore, our children do not get the help they
need. This is just one example of Education requiring more funding. There are many out there - such as - children should
learn English before they begin school. Having classrooms sizes of 30 children and if one or two cannot speak or
understand English - the teacher takes all their time trying to help that child, no one learns. Having the government
control the entire Education system would not benefit our children. Are you planning to visit each classroom, every day
to see what the teachers and principals are dealing with? Are you planning to attend every budget meeting at the
boards to see how difficult it is to cut money on items you know your children need, but just cannot fund? We will
become a number and you won't have time for us. What is our world coming to when you cannot fail students, if they
don't understand Math or English one year, the next is more difficult - how do they manage - how do they get into
University? They don't get the work done, because in their older years they can get a scribe to take their exams, etc.?
What is that? We need our government to come to the schools and see what is needed and what is going on in our
schools. Come listen to the parents, teachers and principals. All I ask is that the members of the government physically
come and visit parents, teachers, principals and classrooms and see firsthand what is needed. You cannot make such
decisions from behind a desk. Thank you for your time.
After reading the report I have a couple comments to make and opinions to share. First pertaining to the Boards. I feel
we are a little top heavy in this department. It's not the $ they earn to do their job necessarily that concerns me but the
number of board members we have in our school division. I like the comfort of having a local board member, a face you
know, but I feel they could possible be in charge of more than 3 schools. The number of board members could be cut in
half. I don't like the idea of an appointed board because we lose the voice of the people who actually vote for these
board members. Acclaimed to me means a face I will never see in my school and decisions made without my voice being
taken into account. Opinion on the choices of division amalgamations: I am frightened for many reasons if the ministry
decides to amalgamate the province into one division. I feel the writing's on the wall due to the recent health care
amalgamation and the want of the ministry of education for simplifying things by having the same boundaries. I feel a lot
of rural schools will be on thin ice in closing their doors with a huge amalgamation. I know this is a cost saving measure in
the big picture but at the cost of who??? Students, teachers, small towns!!! The ESSP will be at a standstill if an
amalgamation takes place for the next few years which is a huge cost to student learning in our province. In our school
alone we have seen great progress in the students reading levels in the past year since engaging in Fountas and Pinnell
reading programs. Cost saving over time will occur if the ministry amalgamated into one huge division by closing the
smaller schools (like the one I am currently employed in, like the ones my 3 children currently go to school at, and the
one my husband teaches in!!) It scares the heck out of me to try to picture 5 years down the road if this goes through. I
see a move, a career change for one, if not both of us, as well of a couple small towns hurting if they lose their schools.
We have students come to our smaller schools from a local reserve schools because they like the small, close knit,
accepting family we have here. We have families that have moved from Alberta because they like the small town lives
and want their children to be part of a smaller school environment. I have a daughter graduating this year with mid 90's
average. The guidance counselor has told her she would be great at education and should consider that future. My
husband and I have actually steered her away from this career choice as the future of education in our province is
sooooo uncertain!! The changes with the last amalgamation were hard enough let alone let's jump ahead and do it again
tenfold. Bigger does not mean Better (or Cheaper)
I strongly oppose 'K-12 Education Governance '. What benefit or harm do students receive from this proposal as they are
our priority? All our divisions have unique situations and are so different. How fast can major decisions be made if local
contact is not there? What happens to professional support staff/special needs now determined by local need?
The amount of time and money spent on these "initiatives" to find efficiencies is a waste. A six person advisory panel
would never have the amount of insight to effectively provide a recommendation on how to generate efficiencies within
the provincial school divisions. Money is being wasted in all sectors of government and without proper management of
these funds to start with; changing the structure will do nothing but negatively impact employees who are putting in the
effort to save money and their customers (students, tax payers, patients, etc).

ϯϬϴ

I would like to give my thoughts regarding discussions around amalgamation and appointment of Trustee's versus
elected. On the topic of Trustee's, I feel the direction to appoint Trustee's for a predetermined term would be the most
effective means of ensuring the educational needs of the students and what is best for a division is managed. The
existing system does not allow a division to attract individuals with the specialized skill sets necessary to lead the Division
in future strategic directions. This will also eliminate the "protectionism" that is often apparent in the existing model. On
the topic of School Divisions, I believe there may be some benefits in amalgamation, however not to the degree which
the Minister is indicating in recent media reports. A "one division" mandate would be damaging to the Province and
prove in the long run, too costly and ineffective in promoting the best education delivery for our kids. There would be
some definite efficiencies to be gained with the reworking of the boundaries presently in place. Suggestion of what this
would look like are as follows: 1. The existing Northern Lights School Division should remain "as is". Given the vast
geographical area this division encompasses and the unique features for delivery of education to a predominantly
Aboriginal Community requires it to remain as is with support provided as required. 2. I see the benefits of amalgamating
Northwest School Division, Living Sky School Division and possibly Lloydminster Public School Division into one. There is
several areas of overlap in these Divisions with the population they serve very much intertwined throughout the area. 3.
Likewise, Sask Rivers and North East School Division could easily merge given the overlap geographically and many of the
population being drawn to the Prince Albert trading area. 4. Saskatoon Public, Prairie Spirit are also a natural fit given the
demographics and geography. There may also be merits in looking to amalgamate Sun West and Horizon into Saskatoon
Public due to similar reasons. 5. Good Spirit School Division, Prairie Valley and South East Cornerstone also should be
considered as one division with boundaries re-drawn to move some of the schools closer to Regina to amalgamate with
Regina Public. 6. Regina Public, Prairie South and Chinook School Division may also be a good fit as a possible
amalgamation given again the trading area to Regina. As I work closely with every school division on their Risk
Management needs, I would be more than glad to offer my assistance for any committee related work that may be
deemed necessary and can be contacted at the above email at any time. I thank you for allowing us the opportunity to
provide our input into this important initiative. Kindest regards,
I understand that changes are coming to the Saskatchewan education systems by means of transformational change. It is
understandable to see how the provincial government is seeking to find ways to lower the deficit. Managing a onebillion-dollar deficit is a task that no one wishes to be handed. As an educator, I feel that eliminating local, democratically
elected representation is not the way to decrease our deficit. I am an elementary teacher in Greater Saskatoon Catholic
School and my own children also attend school in this division. As a teacher and a parent I have seen that the way
children flourish and attain their full potential is when they are being well supported by those around them. The same is
true throughout one’s life. As a teacher and as a parent, I also am encouraged to reach my full potential when I feel
valued, heard and understood by a board of education that I had a say in electing and that I entrust with making
decisions that will impact me as a teacher, my children and the students I teach. Today’s trend is to support local
businesses, eat local foods and become involved in the community. Why then, is the provincial government moving in
the opposite direction and against the natural human instinct we have to take care of those closest to us? Catholic social
teaching stresses the importance of subsidiarity where matters should be handled by the smallest, lowest and least
centralized competent authority. Catholic education has unique challenges in this ever changing, fast paced world. I feel
confident having a competent board, of locally elected representatives; prayerfully consider what is truly right for the
direction Catholic education. In my own personal experience, I have had the entire board of education come into my
classroom in 2009 to observe a program I was teaching in order to decide if the program should be expanded into other
classrooms throughout the division. I have had members of our school board stop me while I was out with my family and
ask about my year as a teacher and inquire about my family. This means a lot to me. Sacrificing relationships in order to
save money is not the way to go about this transformational change. We need to find ways that are not only good for the
bottom line, but good for people. Sincerely,
Hi, I have read over the report and am very disappointed that a large stakeholder group has not been consulted. The
home school community is nowhere to be seen in this report. This is a community of well over 2000 students in the
province and they need to be consulted. This will especially be important going forward as various regulations are
amended to accommodate whatever model is chosen. I'm not overly concerned about which model is chosen, only that
home educators are consulted as this process unfolds. I suggest that a recommendation be included in the final report
that home educators should be closely consulted prior to amending regulations and policies affecting this group. The
best way to do this is through the Saskatchewan home school advocacy group "Saskatchewan Home Based Educators"
(SHBE). Thanks.

ϯϬϵ

I do not agree with amalgamating the school boards within this province any further. They are already operating at peak
performance. By amalgamating, you are only putting up a front of trying to save money and are lying to the people of
this province. There is no more money to be sucked out of our schools, they are in dire need of more funding. I know that
each division works hard at cost cutting and this measure would only save you peanuts, if not cost you more in the long
run! I also do not agree with removing our elected officials and making them government appointed. Many people have
formed good working relationships with our school trustees that we have chosen by election. By making them appointed
you take away our democratic rights and choice and give us someone who may not be fit for the position, and does not
have our best interests at heart, but yours! Has this province become a dictatorship because it cannot manage money?
There is no evidence that you, as a government, are doing the right thing here by the measures you propose, because
you do not state your reasoning or the viability of any of these measures. The public is not this stupid and can see what is
really happening here. I absolutely disagree with these changes to education in this province. This isn't the health care
system. Do right by this province!
After reviewing the report submitted by Dan Perrins, I see several problems that will negatively impact learning in
Lloydminster. Lloydminster is a bi-provincial city, and with it comes challenges that no other community faces. First, the
school boards and directors from both LPSD and LCSD work tirelessly to provide seamless education to all students
regardless of the location of the school or where the student lives. This is very complex, and simply cannot be done from
outside the community. As a resident of Alberta, my taxes are placed with locally directed boards. The funds collected by
residents from both provinces are used to provide quality and seamless education for Lloydminster students. However,
the models proposed would take Alberta money and funnel it out of Lloydminster into student programs across the
province of Saskatchewan. I strongly disagree with this practice, as would any taxpayer from Saskatchewan whose
money was being used for student programming across Alberta. Only our local trustees have the capacity to properly
disperse the tax dollars from both provinces towards student learning in Alberta. The Lloydminster Charter provides a
funding structure to serve the educational needs of students in Lloydminster. The restrictions within the Charter ensure
that Alberta funding remains in the City of Lloydminster. The City of Lloydminster administers a municipal levy to ensure
equity of services to students across the city. The models being proposed by Perrins would undercut the services
provided by the Charter and the levy, and set up a system in Lloydminster of unequitable and unfair services for students
in Lloydminster, who may be missing out on educational services strictly based on which side of the street their parents
live on. I strongly recommend that the Lloydminster Public School Division and the Lloydminster Catholic School Division
be equipped with local school boards that can work with the City of Lloydminster to deliver the best possible education
for the students in this bi-provincial city. There is no model within the Perrins report that can possibly address the
complexity the Lloydminster educators face when trying to deliver funding, services, and education for students who live
in two different provinces within a single city.
I am not comfortable with discussions and decisions being made in regards to the education of our children without the
representation of those who chose to educate at home. There are many of us within Saskatchewan who have chosen to
remain the primary educators of our children. I am highly disappointed that the report fails to acknowledge these
students or their needs at all, despite making claims of Other Partners in Education, 'parent participation' or the ESSP to
meet the needs of ALL students (not just those in traditional schools). To ensure our voices are heard and our rights be
taken into account when crucial decisions are being made, I believe it is necessary for those who educate at home to
have representation on the board(s), which impact the rights and freedoms for the parents and families who choose
home education. Statistics support the positive role home-based education has in making successful students, it would
be negligent for this to be ignored (See the Fraser Insitute's report on homeschooling in Canada [2015], starting on page
10; this form would not let me link to the report) Therefore as a member of Saskatchewan Home-Based Educators (SHBE)
I request the following: 1. I ask that SHBE be counted as stakeholder in these discussions 2. I ask that the province
appoint registering authorities who are accountable to home educators for their use of provincial funding provided to
support home educated students and these persons be educated in the rights of home based educators. 3. I ask that any
governance model be transparent and include the participation of home educators. Thank you.
If the Shell school in Holdfast is closed, which is what would happen if this government follows the health care system,
my kids will be on a bus for over 5 hours per day! This is just ridiculous. You will not save money and if you do it will
come at the price of our kids education, for the new classrooms will be too full and kids will get lost! This is enough!!!
Please think of the children, you have done enough damage already by closing schools , please come up with other ways
to save money and leave the bloody kids out of it ! Here's an idea, cut some spending and wages of our ministers!

ϯϭϬ

As a Parent of a Grade 10 student I am very concerned with the proposal to further amalgamation of School districts.
WHY? This does not look to be of any benefit to my family. Cost savings will be minimal. Local concerns will not be
addressed in timely manner, even if there is a local sitting director from my area. Having appointed directors will increase
the seemingly out-of-touch curriculum currently being offered.
I have paid my taxes and voted to support the Regina Catholic School Division. If I wanted my kids going to public school I
would have sent them there and supported that but I didn't. The board of trustees should continue to be voted locally
and not government run! Ecole St.Mary is over 160% capacity, the CSCC had to form a playground committee to
fundraise for a playground so my
can play which likely won't be installed till she's long
gone to high school! Still after all that I believe the Catholic school board is doing far more than our government would!
I am in full agreement with the SSBA and the school divisions in that school board members should be elected and that
further amalgamation will not improve student outcomes or services to the students. Bigger is not always better and I
feel that with further amalgamation community voices will go unheard with bigger school divisions and with appointed
board members. I feel things are going well with the school divisions that we have and it should not be changed. Having
recently learned that this government has also asked school divisions to freeze wages and look for ways to save money,
like eliminating positions, to help with our province's deficit tells me this province is not looking at the best interests of
our future which are our children. Cutting teaching positions creates larger classrooms which in turn creates situations
where students do not receive the quality of education they should be getting and those who require extra assistance in
certain subjects fall through the cracks. Education and health should not be the areas to suffer as we all require health
care and all our children require good quality education taught by qualified good teachers who work hard to make a
difference in a child's life
Our SCC is in full support of the move to a more efficient and consistent approach to education in the province. We also
see the benefits to having less central office high paying wages, streamline accounting and payroll provincially, and
ensure students have consistent supports across the provincial. One school division would be great.
I am in agreement with the 19 school boards that elected officials are the only effective way for boards to not just
represent the districts they serve but also ensure government accountability, and vice versa, in the efforts to provide
quality education to our children. I also believe that further amalgamation will only increase operating costs, potentially
also resulting in the loss of proper representation of rural areas. A possible restructuring that accounts for changing
populations does seem like a sensible step to take. To be frank, Saskatchewan's poor grade performance is a bit of a
travesty, and cutting costs should be the last priority of the government when our children's education is already
suffering. Finding effective ways to boost learning and test scores should be at the forefront of any government action or
intervention. Living in Saskatoon, I am grateful to have the diverse schooling options for my boys that I do and I am sure
they will thrive as a result. For far too many Saskatchewan families, this isn't the case and more needs to be done to
ensure that all children receive a high-quality education regardless of whether they are urban or rural, francophone or
anglophone, or in public or Catholic school systems.
I have home educated all 6 of my children, but my children have also enrolled in classes at our local high school, and two
of them attended full time once they were in Grade 10. The oldest two are currently attending the College of Engineering
at the U of S, and the third is one his way to the U of S next year. I am grateful that our education system allows parents
to make educational decisions that best fit their children's learning styles and abilities. With the possible changes to
administration and governance in education I would like 1) SHBE to be included as stakeholder in the discussions, 2) the
province appoint registering authorities who are accountable to home educators for their use of provincial funding
provided to support home educated students, and 3) the governance model be transparent and include the participation
of home educators. Thank you for your consideration.
Each school board has specific objectives, missions, and goals. It is my firm belief that scools can be better run with a
school board running a small group of schools rather than a large number of schools that are diverse. We need the
personal touch of interested school board members. Local decision-making is paramount! As a parent and a teacher who
has taught in several schools in both the Public and the Catholic School systems, I know that each school, each area, and
each school division has it's own needs, purposes, individuality, mandates, heart. We DO NOT want to lose the
differences in each of the school divisions, nor do we want to lose the ability to make decisions at a local level.
Amalgamation to save money is the not in the best interest of our students and our communities.
Education belongs with the community, please. I do not support the amalgamation of school divisions and elimination of
locally elected boards of education. I have grave concern that Government appointed boards of education would not
have the governance and oversight required to ensure accountability to the communities that have unique needs.
ϯϭϭ

I just found out about this, and yet this “discussion” period is going to close in a week? You need to give more time for
such a huge decision. Give more opportunity for the more rural school's to find out about what this decision means for
their kids, schools and community. I also do not think three weeks is enough time to decide the fate of Saskatchewan
education. We live in a rural community. I want my children to be schooled in our own community and not shipped off
on a bus to school every day. I want my children in a school with teachers that have time to actually get to know my child
and to care about their learning. If our child gets injured at school, my time to attend will also be greatly increased. I am
worried about what this “transformational change" will do to our school and by extension, our school division. If you
redraw the lines for the school divisions, there will be unintentional consequences. For us, this could mean having our
high school moving much further than they are now. Our school is small: less than 70 students in grades k-8. If you
redraw the division boundaries and remove the limits now in place, then we would have no protection that the school
will not be closed down based on enrolment. We are in one of the top 2 school divisions in terms of producing high
quality educational experiences with the highest graduation rates. By almost every metric that you can measure by, our
kids enjoy one of the best opportunities for success that we can provide.
Please do not shut down the elementary school in Bethune.
To Whom it may concern, As a parent of a student attending Vibank K-12 school I feel it is very important to keep
separate school divisions between the rural and city facilities. Currently the student to teacher ratio is reasonable in most
cases. The loss of funding over the last few years has resulted in less support staff, but joining forces with the Regina
School District will not offer any relief for that. The bus times for rural students are no more than 45 minutes for any
student, allowing students more time to rest and prepare for the day. Changing, or amalgamating districts typically
results in closures. That in turn creates longer commutes for many families. We live on the prairies where we see the
extreme weather on both ends. Extending bus routes for students not only means less rest, but potentially unsafe
conditions for those looking at more than an hour commute to school due to vehicle break downs, accidents, etc. I
cannot see any strong points here for amalgamating the school divisions. Finances are obviously at the root of this plan
and while I realize necessary cutbacks and choices will need to be made, cutting back services and support for our
children (our investment into the future of this province) isn't the place to start. Thank you.
To Whom it may concern, I do not support a 6 person advisory panel in place of the current Division board of directors. I
do not support amalgamating school divisions. I exercised my right to vote for my chosen school division's current board
of directors in the last civic election. This approach seems shallow minded at best. Seriously concerned citizen,
In 2006, there was an amalgamation of school divisions and the employees felt effects as they now belong to a larger
organization where they will probably never know all their coworkers. But as they settled into their situation they
realized that they do still have a human factor. They were still are able to reach payroll or human resources if they
needed assistance. They saw their schools repaired and maintained for their communities. Their locally elected board
trustees still had a vested interest in THEIR students and what is best for them. When we are now forced into another
amalgamation, be rest assured that our school division will no longer exist. We will be swallowed up and become part of
the numbers game for the Ministry. Our work place will change, if we still have a job, as well as the services you have
access too. Government appointed board trustees will no longer represent the voices in our communities. As an adult I
can adapt and change but will this amalgamation truly be in the best interest of our students? These students who are
my sons and daughter or the students I help and work with every day as an Educational Assistant. I heard that this was
going to save 20 million dollars? I fail to see how this will happen? We have changed all our logos and spent time and
money in getting "new" for the horizon school division, how is throwing all that away saving money? I like elected board
members. As a mother, SCC member and an EA for division I have a good relationship with our board member and
appreciate his input, time and support in our school. I don’t want that to change. I do not agree with an amalgamation. I
want to keep my children's schools' future in my own hands.
I understand that the Saskatchewan is looking to change the educational governance in the interest of saving money
after a budget deficit of over 1bn. I say Don't do it! At best, you may save up to 10 or 11 million. Less than 3% of the
budget; and that's only if everything goes according to plan. We could even wind up paying more after changes without
in-depth research and major consultation with many professionals. Do not make a decision on something so important as
our childrens' education simply as a reactionary measure to compensate for earlier poor decision making. Cut oil and gas
subsidies. Stop funding new natural gas electricity power generating stations. Cut the funding to the coal scrubbers. Do
not further touch essential social programs and services such as health care and education based on "potential savings".
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Curriculum has changed so much in past 20 years that by grade 3, my child still does not understand time, money, basic
math & reading. Why is this? Electronic forms of learning through iPads & laptops seems to start at too early of grade
levels. Parents need to be notified more often by teachers of their child(s) progress even before parent/teacher interview
times. I do applaud the teachers that make students accountable for their actions. Participation ribbons do not need to
be handed out for play days, children need to learn early on that hard work is rewarded. For high school levels, school
board should look into evaluating teachers if a large percent of the class average is down or students prefer to do that
class online. Possibly more incentives are needed to entice casual bus drivers’ employment or hire one person who
drives buses any distance for repair. Thank you for placing pictures on buses as well as the # so young students can
Identify their bus easier.
We need to insure that the needs of all children are met! To do this, we must have teachers and teaching staff!
Iam writing with concern over the many proposed changes suggested by Mr. Dan Perrins in his commissioned report,
Educational Governance Review Report. While I respect that the Provincial Government, Ministry of Education, along
with the boards and trustees have some difficult decisions ahead Ido not believe that any of Mr. Perrins' options are
serving our communities in their best interest. As an elected official myself, I recognize that decision making is not always
easy. You can almost never satisfy one hundred percent of the public. However, we are elected to represent what is best
for the majority. In my municipality I believe I speak for the majority in stating that none of Mr. Perrins'
recommendations fair well for our public voice. I feel it will be a loss of voice in all of our smaller rural communities like
my Village of Mclean. Ten short years ago we saw a major restructuring of divisions by the Ministry of Education. Since
that time we, as a community, have worked closely with Prairie Valley School District to establish a great working
relationship with both our elected trustees and all employees within PVSD's administration. We have seen our student
population rise by approximately 40%, our services within the school become more balanced, and the students in PVSD
far surpassing provincial averages. Any further loss in numbers of districts or loss of elected officials could and would
have large negative impact on these relationships and results. I want you to know that I very firmly back the views taken
by Prairie Valley School Division and our Saskatchewan School Boards. I would ask that you take this very strong and
clear message back to all members of our legislature: (1) We need to keep our school boards locally elected, (2) We need
to keep decisions closer to our communities, (3) We do not support further amalgamations, and (4) We do not support
changes to our subdivision boundaries. Thank you in advance for helping bring our voice to the legislature. Your support
for our community is greatly appreciated! Sincerely, Mark Towers, Mayor of McLean
I would recommend option 3. Local voices being heard should be of utmost importance, cost savings should not be
sought by such options where we as parents will lose connection to the people who are making such important
decisions. Please consider that it is hard to quantifying what it is worth to be able to set up a meeting with your local
director of education and have a discussion and believe that your voice is heard. I have in the past seeked out a meeting
with our director and I believe I was listened to. Something I fear would be taken away if we start amalgamation of the
school divisions.
Teachers wages may freeze yet school divisions continue to hire more superintendents and leads members (Prairie
South, northern lights, horizon, gssd, prairie spirit...). Many divisions could have reduced costs with attrition but refused
and some even added positions and worse yet cut teachers on top of that. This is a shame. There needs to be more
accountability when this happens. One school division would ensure consistency in many areas. Many CEOs make over
$200,000 plus monthly expenses and pd. these costs can easily be reduced. Our current system is out of hand.
We send our children to school for the bulk of the day and trust that those in charge will do their best to provide a
quality education to them. We should similarly be able to trust our school boards to have the best interests of the
children at heart and there is no way we can do that when officials are appointed by the government rather than being
elected from those we know that understand our community. Educational reform of any kind should never be left solely
to the whims of whatever political party happens to be in power at the time.
We are the parents of two high school students at
in Saskatoon. I have been a member of the
SCC at
for six years and now a member at
. Being included in the goings on in the School and
the Community has always been an important part of being a parent. There have been numerous situations where the
SCC has been an integral part in helping to make decisions that affect us all. I have concerns of this (SCC) input being
diminished in the future as Mr. Morgan's new plan unfolds. Please be aware that community voice is of utmost
importance to the shaping of school life and education for our children. Although appointed committees give strength to
the foundation of public education, it is mandatory that our voices continue to be heard. Thank you for your time,
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Dear Panel Members: I understand changes are being considered in our education system. As a representative of the
people of Saskatchewan, you understand the importance of local voice and listening to the community. The speed with
which the government is moving, the lack of consultation and consideration and the possibility of forced amalgamations
threatens rural communities and puts rural education at risk. Education belongs to community and I want you to know
that I support the Chinook School Division and ask you to share these important messages with your colleagues in the
provincial legislature: (1) We need to keep our school boards locally elected, (2) We need to keep decisions closer to our
communities, (3) Amalgamations and major restructuring will set back learning and educational goals for many years
AGAIN. With amalgamations or major restructuring, the focus is removed from students and refocused on creating a
new model under new boards, (4) This would be the second time that forced amalgamation excluded Separate School
Boards. (Separate school boards each have 7-10 members for lower numbers of schools and students), (5) If forced to
choose an option in the Educational Governance Review, we would choose Option 3B, to keep the School Divisions as
they are (with some minor adjustments to a few borders that need some correction). Provided that you do this with
consultation as is stated in the report. This will have the least disruption to the system and will allow the School Divisions
to get the focus back on the provincial educational goals almost immediately. Students do not benefit from moving
decisions further away from the community.
Dear Panel Members: I understand changes are being considered in our education system. As a representative of the
people of Saskatchewan, you understand the importance of local voice and listening to the community. The speed with
which the government is moving, the lack of consultation and consideration and the possibility of forced amalgamations
threatens rural communities and puts rural education at risk. Education belongs to community and I want you to know
that I support the Chinook School Division and ask you to share these important messages with your colleagues in the
provincial legislature: (1) We need to keep our school boards locally elected, (2) We need to keep decisions closer to our
communities, (3) Amalgamations and major restructuring will set back learning and educational goals for many years
AGAIN. With amalgamations or major restructuring, the focus is removed from students and refocused on creating a
new model under new boards, (4) This would be the second time that forced amalgamation excluded Separate School
Boards. (Separate school boards each have 7-10 members for lower numbers of schools and students), (5) If forced to
choose an option in the Educational Governance Review, we would choose Option 3B, to keep the School Divisions as
they are (with some minor adjustments to a few borders that need some correction). Provided that you do this with
consultation as is stated in the report. This will have the least disruption to the system and will allow the School Divisions
to get the focus back on the provincial educational goals almost immediately. Students do not benefit from moving
decisions further away from the community.
Amalgamation of divisions is the most efficient decision for Saskatchewan at this time. We need to lower PTR in many
classrooms and not increase central office staff. We need to eliminate the Board members who are taking the money
that belongs to our students - directly in the classroom. We need to ensure our province runs on an efficient education
system and there is work to do to move us to that. We need strong, relentless leadership to do this.
I think this is a terrible idea! The size and populations of the school divisions are the least of our educational concerns at
this time! I have 3 children in the school system, and quite often I find myself questioning why I bother to send my kids to
school! Nobody corrects them when they're wrong, kids that DON'T GRASP ANYTHING are not being held back, and there
is NO DISCIPLINE! Kids who can't are told they can, kids who shouldn't are told that they should. Bullying is at an all-time
high, and it seems more times than not, the VICTIM is the one who winds up in trouble. Leave the school divisions how
they are, and let's focus on the REAL problems with the education system, PLEASE!
Hello: As someone who has participated in local school boards in Saskatoon recently, it is very clear that locally elected
boards are accountable to the electorate and help hold the provincial government to account. They are important
advocates for ensuring excellence in education. Those elected by our community to represent our community are best
able to serve the needs of students-- who are unique to each division and even each school within the division. The
decision to have the government take over this role is unfair and inequitable and needs to be reconsidered for the sake
of our students. Thank you for doing the right thing. Sincerely,
I feel that I do not have enough information to give a solid yes or no vote. I would like to see 1, 5 and 10 year plan as to
how this will look for the students and staff in each school. I would like to see how this will benefit the students and staff
and would also like to see where money is being saved and where it is being put towards. I am also concerned as to how
one director would be able to manage a whole province. I would hate to see the kids becoming a number of thousands of
other students. Also, each school has different needs and I am having troubles seeing how a decision can be made that
will benefit a province as a whole. Our school division has been involved in an amalgamation in the past and I have not
seen a whole lot of pros in how it has directly benefited the students and the staff at the school level.
ϯϭϰ

Hello I have kids in grade 1, 3, and 6 at
School and am concerned what is going to happen to their school. Our
teachers bend over backwards for their students and have always made sure the kids are well looked after in their
studies. I believe sometimes change is important. One thing I would like the government to look at is how long of bus
rides kids will have to take. There are three schools around
all within 25 minutes. Why send those kids to bigger
centers when you could make one other those schools the center for those towns. Our school just got a new gym floor
and a new roof. I now other schools who have gotten that too. To me that will be a waste of money by the government if
they decide to close a lot of small school. If the government is going to start closing schools to save money, I really hope
they have the best interest of the children who will be our future and not short the children of a good education. They
need a good structure to shape them into young adults or the future for everyone will be in trouble. Thanks for your time
and good luck with the change.
My concern for the Lloydminster division is the unique situation we find ourselves in as a border city. As a former
Comprehensive High School principal, I discovered just how unique we were as I attended the Comprehensive High
School meetings. These meeting focused on Saskatchewan curriculum, policies, and proposals. I contributed in this area,
but found that I came home empty handed regarding Alberta issues. The Lloydminster school division is responsible for
approximately a 60/40 split of Alberta students and Saskatchewan students. I trust that the final decision will take into
account this unique situation.
I vote for 3b.
I am appalled, disgusted and afraid of what our provincial government, people we have elected to take care of our
province, our families and our well-being, is doing to our education system. I have been a supporter of our conservative
government for a long time, but I am starting to question whether I have made the right choice. When the government I
helped elect into office begins to threaten both my children’s education and my family’s livelihood, I can’t help but feel
angry and betrayed. I am honestly questioning whether my words will have any impact with a government that clearly
has no real interest in listening to the overwhelming cries of its provinces’ citizens to not do this to our children, or if my
words will even be read. But I would be remiss if I didn’t add my voice to the outcry. As someone who was educated in
Saskatchewan, who has worked in the education system for almost 17 years, who has many friends and colleagues in
education, and whose children have spent several years in the education system, I can tell you that bigger is NOT always
better. Class sizes are already ridiculously high, and with the focus of special education moving from academics to
behaviour concerns, many students who have minimal behaviour issues but who struggle to learn are falling through the
cracks. This hurried report that was done in order to facilitate this move to bigger divisions shows that Saskatchewan is
falling behind in many areas of academics; larger class sizes are not a way to remedy this. The trend we are seeing in our
lower class/middle class culture now is that education is frequently not a priority for many families anymore. As such, the
support from home is often minimal, and it falls on teachers and support staff to ensure these students are not left
behind. How are they to do that when they are dealing with sometimes 30 students in one classroom, many of whom
struggle with their learning, and many of whom live with various mental health issues and other cognitive impairments?
In addition to this, the students who do not suffer from any of these set-backs to their education, the “normal” achieving
students, also end up being denied their full potential as teachers are forced to spend more and more time trying to
accommodate the weaker learners, leaving the stronger ones to learn on their own. This is something I have seen
regularly in various classrooms in various schools. I find it almost humorous that a government of elected officials is
proposing that moving to appointed school boards, rather than elected ones, is a better option. Many of you only have
your jobs because the citizens of this province put you there. Now you want to take away our collective voice by
appointing someone chosen by the government, instead of the people of this province, in a place to help oversee the
education of our children. I hold a very personal stake in the proposed changes, as well. My family lives in the
community of
. My youngest son attends grad in our community, while my oldest son is in grade in
School. My husband has been an
The changes that are proposed are
going to be detrimental to my family in a very personal way, across the board. My oldest son, who is trying to find his
footing in his first year in a new
school, will end up just another number in a sea of faces if schools are closed and
more and more students pushed together. He is already having trouble keeping his head above water, and I know for a
fact he is not the only one. If the province is so concerned with graduation rates, I can assure you that if he, along with
many of his peers, loses the benefits of a smaller class size, the odds of him graduating on time will plummet. My
younger son, who is academically inclined, will be one of those students left to his own devices because his teachers will
have even more on their plates when more students with academic and behaviour needs are put in their classrooms. The
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likelihood of him reaching his potential will certainly decrease. These children, and many others, are going to be the ones
inheriting this province from us. Do we not want them to reach their fullest potential? The biggest impact, however, will
be on our family as a whole. We are fully aware, having been through it multiple times now, that amalgamation means
school closures.
Closing our school will most certainly affect our job situation. And we are not alone. When teachers and support staff
start losing their jobs because our government decides that these small schools are “too costly” to keep open, how much
money will truly be saved as we fight for what few jobs remain and the rest of us need government assistance to feed
our families? This whole plan is extremely rushed, which leads me to believe that the government is not truly interested
in what its people have to say. We know this province is up to its neck in debt, but money is not the only thing at stake
here. How many other plans were looked at? How much time was spent trying to find the least invasive solution? And
why does it always seem to be the health and education sectors that take the fall for our provincial financial woes? I do
understand not wanting to pay multiple school boards, truly I do. And I can see how cutting teachers’ salaries seems like
an easy and effective solution in the eyes of our elected officials who are trying to save the province money. However,
our teachers have a ridiculous amount of work on their plates, from assessing, to planning for a variety of student needs,
to grading their students, to the actualy teaching of our children, and expecting them to do this for lower wages is unfair.
I would suggest that before our elected officials consider something like that, they take a long look at their own salaries
and question whether they deserve them for the work they do. If the answer is yes for you, it is yes for our teachers. I
would like to say I am confident that our government will take care of us, but given the recent proposals, I can’t. I really
do hope that our voices will be heard and listened to. Education has changed greatly since I was a student, and in my
opinion not for the better based on what I’ve seen over the past 17 years, and I feel very strongly that a huge part of that
is because of the increase in class sizes which is related to school and school division sizes. I truly hope that our
government will do the right thing for our province, our families, and our children. Every person I know who is aware of
what is going on believes that we will be let down in this situation, myself included. Every person I have talked to about
this believes this government initiative will leave Saskatchewan with lost jobs, suffering families, and children who will
fall through the cracks. I hope and pray that we will be proven wrong; that our government officials, who are supposed
to look out for the best interests of everyone, especially our most vulnerable citizens, will listen to the people who
elected them. I WANT to be proven wrong in this instance. Thank you for your time.
Get rid of school boards as they are a huge expense and appointed Boards might actually assist the Ministry when it
comes to reporting. Get rid of one school, school divisions - control Director salaries - further amalgamate rural school
divisions
In my mind, the amalgamation of school divisions across the Province or the change in boundaries, will greatly impact
respective areas within the Province. Saskatchewan has varied cultural, economic and geographical issues that can be
impacted by changes within the educational governance review. Areas such as Lloydminster in particular may see a
dramatic shift in the program offerings which we now enjoy. The funding provided by our bi-provincial agreements can
be severely impacted. We depend on a significant share from Alberta which may be significantly impacted by school
board amalgamations or boundary changes or both. As such our program of studies within our city boundaries are
funded by our tax dollars. A change in the formula to which school boards are allocated funds, will no doubt be affected.
The potential change will result in an unfair playing field with respect to separate schools that operate within the border
city. Centralized governance will contribute to a sense of disconnect with parents and their schools, and we would lose
our say in matters that directly affect our children. All too often, decisions made by governments have a profound affect
on future generations, thus we need to closely examine the potential repercussions of transformational change.
I am horrified to think that teachers' wages may be frozen when directors, superintendents, boards, managers, CFOs,
continue to have wage increases and there are more jobs at central office and less jobs in schools. One division seems
like the best idea. Amalgamate. Fewer divisions. Too many central office jobs (why do small rural divisions have a deputy
director?), so many high paying managers, superintendents. We need to be more efficient.
There should be local representation that is elected by the people they represent.
As a teacher and parent, I feel the best decisions about education are made as close as possible to the teaching and
learning environment. Our locally elected trustees are best able to determine the needs of our students and to provide
the necessary resources for our schools. This is particularly true for our community of Lloydminster where both school
divisions work together under our city charter to provide seamless education for all students, regardless of the province
they live in. It is in the best interest of all students and communities that education decisions and governance are
handled locally.
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In response to the "Educational Governance Review Report Kindergarten to Grate 12" by Dan Perrins report I would like
to voice my concerns, which primarily lies with the notion that bigger is always better. Let me first explain a little bit
about myself, I am a
allowing my children the opportunity to walk to school. I grew up right here in
what could easily be described as a typical small Saskatchewan town. In high school an opportunity arose and I attended
This will be my 10th year as a member of our local SCC, as well as many other volunteer organizations in the area.
Overall I would consider myself to be a very reasonable well educated individual who genuinely wants what is best for
my kids. That does not mean I believe that there should not be any changes to how they are educated, however.
Similarly to the Perrins report I will outline some factors of what I have seen to be the results of the bigger, more
consolidated governing bodies. Volunteers: There is just no substitute for genuine volunteers, and the less involved in
the big picture governing people are the less they are willing to volunteer their valuable time and efforts. This ultimately
results in much higher costs. Let me give you an example, as Horizon school division has continued to take greater and
greater control of all spending done on a day to day level in small schools, the willingness for people to try to volunteer,
with the intent of saving the school some money, diminishes. There was a time when all the grass cutting around the
school, but not technical school property, as well as snow removal in the winter was done by local farmers and
townspeople voluntarily. Now that it is not seen as a savings to our local school and rather the entire school division the
volunteering has ceased and those services are having to be paid for. The fact of the matter is people are much more
willing to do something the more direct impact it will have on them. Economy of Scale: There are some obvious
advantages to having a larger purchasing power, especially when it comes to certain supplies such as paper, which is the
same for everyone. This model starts to fall apart once it trumps all other concerns. A great example of this it the new
busses being used in our school division, I can only image they where able to be purchased at a good price considering
there is only one type of buss used, a large 48 passenger unit. Where the problem lies here is that there is absolutely no
need for a bus of that size for the majority of the schools in the division. So rather than allowing the needs of the school
be met efficiently now the entire divisions needs are trying to be met but, not effectively and probably at a greater
expense. Comparison of other Juristictions: Throughout the report there are many references to the way other provinces
are or have restructured their boards. Now I have to assume this was taken into consideration and just not put in the
report, but there is no real attempt to be made to explain if these changes have had a positive impact on the students,
not bottom lines, students! As I read the report I couldn't help but think of the old adage referring to jumping off a bridge
just because someone else did. Quality of Education: This one is last but definitely not least. Lets not forget that thought
the efforts to save money and centralize power that the ultimate goal is to educate children. As stated earlier it is not my
opinion that no changes should be made either now or in the future. However it is imperative that the primary focus not
get lost. I firmly believe that kids up to high school age could receive a quality education in a one room schoolhouse
situation, especially with the advances in technology. Once kids get to an age where decisions will start having to be
made about potential careers and life paths I can see the advantages of having larger schools providing the opportunities
to better prepare for those eventual outcomes. In closing, I believe that there is no need for any radical changes to the
was the schools are governed, If anything it should be dialled back allowing the most informed local representatives to
be the ones to make decisions regarding whether or not to; close schools, amalgamate classes, share resources, etc. I
sincerely hope that before any action is actually taken there will be thorough consultation with the most important
people involved, parents and students.
Please don't take any more away from us rural people! We are far enough from city centers as it is. We already have to
travel to the city for special medical/dental treatment. Our highway departments and shopping departments are located
in the city. The RM's are getting larger and with less people. We have to travel for everything! Please don't make it any
harder for our younger generation to grow up in a smaller community than it already is. Keep the education and
administration local!!! If you keep moving the administration centers to the city, there is nothing left for the next
generation to stay local for, we have such a low population because the young people want to go were the jobs are - and
you just keep taking them away from the rural areas. By making the districts larger, it takes away the knowledge of local
needs, it doesn't bring us closer with more resources, it forces the kids to go to the city.
None of these options will in anyway benefit students. None! These are children not numbers. Saving money by
hampering a child's education is morally wrong. Please rethink this! Amalgamation has proved to not work in other
provinces. We have a large rural base and those smaller schools filled with kids will get lost in the system.
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I have no problem reducing costs and with some amalgamation, however I know what happens to local input as in my
working days with
I was part of a team that amalgamated 9 customer services from across Canada into one big
centre in Winnipeg. That particular office had in the area of 240 staff desks and the thought by the very high up
management was that everyone in that office should be able to handle every customers needs no matter where. The
staff were all provided weeks of training BUT JUST FOR A MINUTE IMAGINE YOURSELF BEING FROM MONTREAL AND
HAVING TO LOOK AFTER A CUSTOMERS PROBLEM IN CRANBROOK BC. Daaaaaaaaaaaaaa! Most didn't know where BC
was much less where Cranbrook was and then what needs that customer might have. It ended up that we had to regroup the staff into looking after areas and then sometime special products. You are trying to do the same with the
school divisions. I have no problem with a certain amount of amalgamation but please keep some local school board (or
whatever you call it) input as each area has its own needs and problems. Parents need to have some input in their child's
education and what happens in their community. To think that someone sitting in a big Regina office will know what the
smaller schools in Kyle, Choiceland, Frontier, Gronlid, or Stoughton might need is dreaming. Their vision will only be of a
school in the big city where there kids go and their decisions will be made accordingly. As in some school closure and
school amalgamations under the NDP, you will end up with really stupid decisions like no toilet paper in the bathroom of
a school but a whole room full of copier paper because someone doing the ordering had no idea of what was needed.
(This really happened by the way) PLEASE BE VERY CAREFULL WHAT YOU DO WITH SCHOOL BOARDS.... IT IS MOST
IMPORTANT TO OUR CHILDREN THE FUTURE OF THIS PROVINCE! Need money to balance the budget......... what about a
ONE time "levy" on all businesses and tax payers (other than low income earners) in Saskatchewan BASED on their
income? Our cities do it all the time to help pay for different things the community needs. I expect my comments will be
NOT what you want to hear and also am pretty sure that it makes little difference as The Government likely has its mind
made up anyway. Asking the people is just a smoke screen. ANYWAY, I was once employed by a large company which
amalgamated its cross Canada operation to a centralized location and I can tell you it was not an improvement in
operations nor did it help out our customers. In fact many of our customers were very upset with it because they were
told beforehand how there would be a short time of adjustment and then services to them would improve. Mostly the
short time became 2 years and the services never did improve and I expect still haven't to this day. Truthfully it became
hell working there, even though I was in management, because our jobs became "handling complaints". I foresee much
the same happening if you amalgamate the local school boards into one central location. The schools in the outlying
areas will be forgotten as the staff in the centralized office will be city people and will never get to see the schools in
Carlyle, Stoughton, Meadow Lake, Nipawin, Shaunavon , Frontier or the likes. These places will just be dots on a map.... if
they even have a map to look at. IT IS NOT A GOOD THING for the schools, nor will it save the Provincial government any
money. Then there is the loss of the local School Boards which will also be very detrimental to the schools especially in
the outlying areas. ALL THIS FOR WHAT. It will accomplish nothing in my mind. Nothing but confusion and the poor
children in the rural areas will pay a big price for this stupid idea. As you can tell I am VERY MUCH against this
amalgamation.
I am in support of option 3A. I believe this will allow local voice to remain strong while allowing school divisions to
continue in the strategic direction outlined by the province.
I was pleased to see that the report on governance options noted the unanimous support for elected boards and for
maintaining the current number of school divisions without further consolidation. Elected boards are indispensable in
ensuring that Saskatchewan's schools reflect the needs, and respond to the concerns, of diverse communities around the
province. Consolidation should be seen as a non-starter: given the lack of further efficiencies to be gained from
amalgamation and the trouble and expense of carrying it out, there is simply no compelling reason to proceed with
major changes. The report makes a strong case against major changes to the provincial educational system as it is
currently constituted, and I look forward to the government making the right decision on this file, recommending we stay
with elected boards in 28 school divisions.
Our school Division is large enough. Students are falling through the cracks because of the shortage of help. Some
students are piggy backing off of others because of shortages, and being in rural Saskatchewan, if we go to bigger school
divisions, or to one province wide division then we shall certainly be left out more than we are now. Everyone's
education starts at school, whether it is Kindergarten when they are starting to learn or whether it's on their last day of
High School, we need to put the focus on our students, and those who help them get that education, so they are
prepared for the world . Stop using all of the money at the "top" , stop taking the money out of us to fix your mistakes.
Just like in Healthcare and the shortages of Dr's, MRI's, nurses and hospital beds, you are ruining the education system.
You are ruining lives in healthcare and will do the same in education.
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My biggest concern at this time is the governments rushed approach to amalgamation, if the goal is to consult
meaningfully with all stakeholders, time, education and input is necessary to reach a decision that meets the needs of
our students. I believe local democratically elected school Boards are the best choice for my community where local
accountability comes from these boards making decisions based on students and community needs. Students deserve
the same high quality education regardless of where they live, their social and economic status, language or ability. Class
size and quality education with supports in place to aid in their individual learning needs as well their social needs are a
necessity, we need to remember the importance of family and community, education is NOT a business. Education
should be open and transparent, parents should not have to jump through hoops to get answers, personal connection is
a must to engage both student's and parents in the education journey. I am not fearful of change, I actually look forward
to it but I do believe we need to take the time and LISTEN so the path we take actually benefits everyone. I believe we
have school divisions who have implemented progressive change and policy, these need to be considered and
consolidated not disregarded only to be reinvented (with a lot of cost) 5 years down the road. I believe we need to be
mindful of our dedicated employees who are front line workers for our students and their families. Positive working
relationships, honouring agreements and protecting their rights need to be considered as well if we want to have a
unified province. Our students are our future and we need to educate them in all areas to ensure we are providing them
with as many opportunities as possible, they will be our leaders and will continue to make Saskatchewan strong and a
desired province, short changing them will not benefit anyone. At this point if I was to choose an option I would lean
towards 3a, expecting there to be elected boards and hoping that shared services would not be sparse due to geographic
regions. I also would hope that when creating these regions there would be close attention to the type of community
and school, examining there needs, demographics, challenges etc... before being lumped with schools who do not face
many of these issues or not in the same capacity. The province needs to recognize the benefits of Community School
philosophy and education and understand the need for these designations to be reestablished.
We have been fortunate to have members on the GSSD board over the past years that have been from our local area and
understood the needs of our school. Making school divisions bigger would lower our chances of having someone who
actually had ties to the schools they were in charge of.
After looking through the report submitted to Don Morgan by Dan Perrins, I found there to be no way that any of the
proposed changes to the governance of education in Saskatchewan would actually be beneficial to students living in the
bi-provincial city of Lloydminster, or any other part of the province for that matter. It is clear from on the onset that
considering appointed board members and/or division amalgamation is not what the people of Saskatchewan want. As
elected officials, the Ministry is to act on behalf of the people and moving forward with any of the proposed changes
would not be acting in good faith of that. It is also clear that this move is being made strictly to save money, and is in no
way an effort to actually improve our education system. Locally elected boards ensure that the they are in touch with
community needs. In my division, I am fortunate enough to have my board members walk the halls of my school, attend
events, and see first-hand the impact their decisions have on the students and families they serve. The recent
unfortunate news of the government's efforts to reduce their foolish debt through capping public sector compensation is
a petty and desperate attempt to solve a financial shortfall that our government should have been preparing for through
the good years of economic success and growth. Instead, even then the government looked to the public sector to make
sacrifices, the pinnacle of which was not providing compensation to boards for wage increases last fall. Somehow, the
Sask Party still won a majority in Saskatchewan, most likely for lack of a better option, and their downward spiral
continues as they drive this province into the ground. Instead of trying to generate growth they arrogantly spend their
time arguing climate change, challenging our Federal government on a Carbon Tax policy, and try to squeeze every last
penny out of an education system that is already bursting at the seams and stretching dollars as much as they can. Lost in
all of this is the fact that Lloydminster is governed by two provincial bodies. Students in Lloydminster are guaranteed
equal access regardless of where they reside. The current funding model ensures that as, according to our Director, Todd
Robinson, "students are funded based on their province of residency and each Board of Education then harmonizes that
funding to provide a seamless service to students of Lloydminster Public and Catholic school division." This model has
been in place for over 80 years, and has never failed through good times and bad. For quite some time now, Mr. Wall,
Mr. Morgan, and the team that has come up with this report are completely out of touch with the reality of what the
students of Saskatchewan need. If they have run a billion dollar deficit, it is not up to the public sector to help recover
those costs. Cuts to public services hurt the most vulnerable. Instead, Mr. Wall's government should look at the top
percent of businesses and people and put it on them
I would prefer option 3B.
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I congratulate the Minister for initiating this review with specific attention to "governance". I've read the Dan Perrins
report with great interest. He reports that the cost of "governance" is less than 1% of operational costs so that suggests
there is little monetary gain to be made in additional consolidation. He also reports PCAP and PISA results for
Saskatchewan students ranking relative to other Canadian students. I find those results alarming and quite disappointing.
Also disappointing are the 3 year graduation rates stuck in 73-75% for the last 10 years. I assume that the
implementation of the ESSP is meant to address this deficiency on student outcomes when tested in basic knowledge of
Science, Reading and Math. A solid grounding in these three subject areas is a core requirement for advancing in any
study area of secondary and post-secondary education. I don't have a sufficient grasp of the entire Provincial Education
"System" but it seems to me that something is generally lacking our students with academic outcomes reported in the
Perrins Report and "governance" doesn't strike me as the issue to resolve poor academic performance in comparison to
the rest of the Provinces’ students outcomes in comprehensive testing. If School Boards influence the academic focus
within their jurisdiction so as to minimize the attention to these core subjects in favour of preferred study area with a
"local" flavour, then some amendment to jurisdiction needs to be made so student study is not derailed from adequate
learning time spent on the core subjects necessary to be able to function in future learning and work disciplines. Maybe
this has very little to do with governance and much more to do with administration and classroom teaching. Additional
consolidation would be disruptive and likely interfere with the progress of ESSP. I think it is prudent to stay the course for
a few more years to see if there is positive progress on student outcomes resulting from the implementation of ESSP.
Our Saskatchewan students have to improve a lot academically in order to achieve better results in advanced learning
and in the job market. Globalization is dictating competition beyond Provincial and national boundaries. We have to do
better with our students.
Dear sir or Madam: Let me begin by saying I appreciate the fact the minister of education has put value on Catholic
education. As a practicing Catholic I see this time and again in our students. I understand there will be a major
restructuring of the school boards. I would hope that in this restructuring: (1) Ensures Catholic education will remain
distinct, and (2) I will go on record and note that I was in the Nipawin / Tisdale / Melfort area when those three
communities amalgamated. If you spoke to anyone in the education circles, that amalgamation did not save any money.
The only thing that happened was that there was a lot more travelling, and that there were a lot more middle
management positions created. I fear that with the new restructuring the same thing will happen, only on a greater
scale. If the education of our children is important, then in the restructuring of the school boards, the end result would
be a better student/teacher ratio. I would only ask that I receive a response to this email. I believe that if I took the time
to write it, I deserve a response, and not the standard..."Thank you for your submission, we will take your suggestions
under advisement." Which I believe really means, "We did not even take the time to read it. To reach people no one
else is reaching, we need to be doing things no one else is doing! A problem is an unsolved opportunity!
The stakeholders who submitted to Mr. Perrins' governance report recommend that elected boards and the current
number of school divisions be maintained. I wholeheartedly agree. Elected boards are the best way to ensure that those
involved in education are accountable and responsible to the communities they serve. The report notes that further
consolidation of school divisions is unlikely to result in great efficiencies, and I feel that the current number of boards
also contributes to local democratic decision-making. I am pleased to see some of the recommended efficiencies, around
transportation for example. I would hope that central procurement and purchasing would seek a balance between price
and support of Saskatchewan products/sellers, taking into account local needs and support of local communities. On a
smaller note, as someone who has served on boards and also worked for boards, I applaud the suggestion for mandatory
board training. Board members are well-meaning but do not always have the same level of knowledge of the education
system, or experience on other boards to understand processes and responsibilities. On a related note, I would hope that
potential conflicts of interest can be addressed, such as might arise with board members who are also employees of the
provincial government. I would hope board members could feel free to express their own opinions and that of their
constituents.
Larger doesn't always mean better. It is important to keep community involved in education as well as those working in
this area. With the last round of amalgamations, meetings etc became harder to attend as distances became further.
Local elected boards have already been eliminated as well as student body elections. Democracy is a very important part
of education and these small erosions most stop. Layoffs are always a worry. We hope they will happen in areas of
administration when areas get larger, but they alway seems to hit front line teachers and staff that help our students
directly. Please don't rush this process continue to meet with community members and those working in education.
Sincerely,
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I am committed to students in this province. Although many valid points are made in the report, there are way more
questions than answers. Financial savings seem to be coming before the growth, needs and well-being of students,
teachers and educational staff. Will these "financial savings" also be done at the risk of diminishing educational
outcomes? What will the impact be to student education? Will amalgamations cause greater stress for teachers and
support staff by adding more bureaucracy and administrative paperwork? Would most of the cost savings in
amalgamation not be eaten up by entities such as an Education Quality Council, Provincial Advisory Committee and
sector wide shared services? Caring about my co-workers, I also know that amalgamation will certainly impact on our
Local Agreements. With amalgamation there is likely to be a streamlining or re-negotiating of articles that could affect
Prep Time, Leaves, Supervision Pay, Mileage, and the effects on Admin Procedures such as Transfers. How can these
bargained contracts just be ignored? Amalgamation seems to ignore the needs of students and teachers. We need to
invest in front line services to meet the growing diversity of needs of our students, not put money into an experimental
amalgamation project that may eventually save money. The cost of senior administrators does not seem to be the real
issue here. The real issue seems to be a lack of commitment to fully and properly fund education in this province.
Money is important, but education is more important. As a senior, I believe that the only way society will prosper is to
have an educated population. The public unfortunately always seems to dislike teachers and education, but fail to
acknowledge it is an essential part of why they are where they are. With an education you have a choice of how you
spend your life. No or substandard education handicaps each one of us. Do you not as a parent hope your child exceeds
what you are and have done? Cut the excess administrative positions and waste, but do not cut front line educators
class time or prep.time. There are way too many school board members who have no clue how an education systems
functions and they are the ones that should be cut along with all the redundant secretaries,etc. Modern
communications lets everyone have direct access to whatever representative or location. Costly board expenses are the
biggest problem, how many school board office buildings do we need? Combing public and nonpublic boards is a help
for sure, and P3 is a help. Don't be backwards about this situation be forward-thinking. Do you want your kids and
grandchildren to be less educated?
We need to keep our school boards locally elected as this will keep decisions for our communities, in our communities.
The school divisions were only enlarged 10 years ago and it took years for these divisions to be accepted by the
communities. With such a huge disruption, it has only been in the last couple of years that significant imporovement in
learning has been achieved. At the very least this is not the time to again make such a large change. School boards are
already not as local as they should be. Enlarging the gap between students and board members is simply never the right
choice.
Leave the school system the way it is. I couldn't imagine 28 divisions turning into 1. How could this help the students or
parents?
This is regarding the provincial governments proposed amalgamations of school divisions. Our school council has
unanimously agreed that we are opposed to any changes in the size of our school division. We believe that an appointed
school board would not be accountable to the local school communities. It would simply be a government job that
reports back to government. We believe the local feel of our existing school division will be lost if it is expanded. It is an
appropriate size.
Although we think changes to the school divisions size are not acceptable, there are certainly ways to make the divisions
more efficient. The money spent on this education review could have been better spent on reviewing where the existing
divisions could save money.
If you want to save money and improve the quality of education in the province, follow the plan below: (1) get rid of
school boards. Most have created all kinds of committees to generate per diems and act as a source of income, (2) get rid
of all of the one school, school divisions, (3) put a salary cap on the directors salaries which have become astronomical.

What a waste of taxpayers’ money. Look at the role of the Leads members and try to
figure out a salary scale that is uniform in the province. The perfect size for the rural school divisions is probably
between 6000-6500 students and so if properly aligned, you might be able to further reduce 3-4 school divisions.
I support maintaining the current structure of educational governance in Saskatchewan. Multiple school boards are best
able to provide the structure, planning and oversight to specific communities in geographical proximity. As someone who
teaches in the largest urban centre in Saskatchewan but grew up in rural Saskatchewan, I am concerned that needs in the
rural areas will be overlooked to serve the greater interest of the more populated urban areas.
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It has been brought to my attention that the provincial government is exploring options to restructure the school districts
within the province. After a quick glance at the proposed options I have many concerns with the options put forth for
discussion. My experience with the public school board in my district includes unanswered emails, long wait times for
phone calls to be returned, and staff carrying more than one role or job description. These experiences leave me with
the conclusion that our board office is overworked as is. By amalgamating districts and making them bigger these
problems are only going to increase across the province. Board offices that may not feel the pressure now, will after
changes are made. The amount of pressure felt will of course depend on the size of amalgamation that is done. The
option to only have one to three school districts across the province is ridiculous from where I am sitting. This province is
made up of such diverse and unique communities and people, to think that a central board in a major city or two would
be sufficient or equal representation of the people it serves is absurd. Let’s face it, there are people in our cities whom
have never, in their life, set foot in rural Saskatchewan. Why should they represent rural Saskatchewan or make decisions
for people they can in no way relate to? The best way to illustrate this to you is by using our current national
government and how out of touch it is with the people, especially the people of the west. This has been a contention for
decades, and it is a real one. You are asking to recreate this issue within our education system amongst urban versus
rural Saskatchewan. Also appointing board members removes any say that the people of this province have in regards to
who will make decisions for them. We will slowly move away from a democracy and into a dictatorship. This is a sad
truth and reality that needs to be considered when making changes of this magnitude to an existing government
institution. If the option to only have a few school districts passes, this will lead to many Saskatchewan communities
feeling unvalued and insignificant to the government they voted for. Just think for one minute, a small town over four
hours away is part of a Regina School Board, there is an issue that requires attention so they make a phone call only to
leave a message. After several days they call again only to be told the person they are to talk to is out, please leave a
message. After several more phone calls over several more days the person decides to send an email, only not to have it
replied to. The next option is for this person is to drive over 400 km to Regina and sit in a board office for several hours
until someone who is over worked has several minutes to spare to discuss the issue with them. Let’s be serious for a
minute, this is unreasonable by any standard. By the time the person gets to the board office they will be so irate, angry
or irritated that what could have been a simple problem and solution discussion is going to be a heated argument. It is a
fact of life those closest to the board offices will get dealt with more quickly and justly because of geographical location
alone. It is much easier for someone to come into the office within 45-60km radius rather than 400km. If you are still
having trouble seeing this point just think of the movie “Hunger Games”, the districts closest to the Capitol were way
better off, the farther away from the Capitol the poorer the living conditions. The closer to the school board office the
more support and care, the further away the less care and support to those schools and communities. Just think how
many schools, students and communities will suffer. I know there is a need or desire to cut costs and reach budget
constraints, these options just do not seem in the best interest of the children, schools or communities in which they are
to serve. When there is nowhere else to cut from the budget, the next option is to find new and innovative ways to
generate income. In no way am I suggesting increasing taxes, rather find ways for the school boards or districts to
generate income. Perhaps a study of other countries like South Korea, Japan, Finland or UK, all countries that rank
higher than Canada in standard of education. Why not see what they are doing so that our standard of education does
not have to suffer, rather perhaps it may go up a notch or two on the scale. Know that I am one of many who are
concerned about these proposed changes. I know many who are concerned but will not voice their concerns because
they feel like it is just a waste of time and their concerns will not matter to the people who get to make the decision at
hand. Please do not ignore the people of Saskatchewan, before a decision is made take more time to explore these
options. Show us the numbers, give us a viable option that does not leave the people of this province muzzled.
Sincerely,
Thank you for the opportunity to share feedback on the Minister's proposed governance options. As a veteran teacher,
with 26 years of experience teaching Saskatchewan children, I have one lens through which I look when faced with any
decision facing education. That is simply, "What is best for kids". While the mandate of the review is stated ‘to present
governance options that will focus on student success’, I am in fact left with questions as to how this possibly can be.
Although the focus of the report is on governance amalgamations, there are many challenges to education that will not
be resolved through amalgamation. 1) Elected boards are both the partners and watchdogs of Education. These Boards
offer our community stakeholders a voice in the Education of our future society members. As well, elected board
members bring the interests of their community to the Division. There is wide spread concern, both by folks in education,
and those in the community, over the potential of these partners becoming political appointments, and community
accountability being replaced by political influence. This is a questionable model of governance that the government is
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proposing, and is not what is best for kids. 2) Governance boards require training and education to be effective. I am
disappointed that education funds that should be used for improving Literacy and Numeracy with Saskatchewan
students will be used to train adults on political bureaucracy. This is not an effective use of education funding, and does
not directly impact student learning and therefore is not what is best for kids. 3) The Report is vague about the impacts
of streamlining new Division Senior Admin staffs and specialized support positions. By increasing the sizes of Divisions,
and therefore increasing distances between schools, I see a direct impact on the face to face time these kinds of support
positions can provide for teachers, which will in turn affect what is best for kids. You will recall that the Ministry recently
cut the number of Professional Development days per year. Professional Development is critical to a profession that is
responding to a more diverse population each year, who are implementing new curriculum (perhaps the Social Studies
curriculum will be renewed in the near future). Taking away support for our teachers is not what is best for kids. 4) The
report is also vague as to how the restructure will actually save any money. I’ve made the point that the training of
appointed boards, the travel through larger Divisions will be an added expense. The report identifies that several new
entities would need to be created to fill in communication gaps. These entities (Education Quality Control, Provincial
Advisory Committee, and one for sector wide efficiencies) will certainly come with a cost both in personnel and
administration. The report does not provide any information around the cost of these services. I would expect that
declaring redundancies in positions will cost the province money in severance packages. Should any money be saved, I
question how that savings is intended to be re-invested in front line services supporting teachers and learners? Education
funding savings should be reinvested in front line education positions, and used to support what is best for kids. 5) Our
province’s teachers are served by Local Agreements with each Division. Noting the range of differences between local
agreements, there is likely to be a streamlining or re-negotiation of articles. This process will come at a cost as well. The
abolishment of these Local agreements would be reprehensible by a ministry working with teachers. Supporting the
province’s teachers makes sense and is what is best for kids. 6) It seems apparent that the fiscal challenge that the
government is facing is a recent phenomenon, as just last year the government ran on an election platform of being a
‘have-province’ and turning around the economy. Effective Education requires long term thinking. Indeed, the province is
in the middle of moving forward an effective strategic plan. Stop gap solutions that are not thoughtful impact the
carrying forth of this plan. In the past years of our ‘have-province’, I have seen our funding cut to Divisions. There has
been a lack of funding for EAL students, and recent refugees. There are many days that there are not enough guest
teachers to cover absent teachers, due to illness or PD. The most troubling is that I have seen teachers and education
assistant positions cut. These are our front line workers with our children. Higher PTRs, and teachers who have more and
more added to their plates does not result in what is best for kids. 7) In the report, statistics indicate that Saskatchewan
has the fewest number of governing boards in any province west of the Maritimes. The need for amalgamation seems
counter intuitive to the reports’ own research. Indeed, Mr. Perrins own letter to Minister Morgan indicates that in
conversation with 19 education stakeholders including 19 school boards, the STF, SEIU, SSPA, SASBO, parent groups, the
government opposition critic, and members of the general public, support the current governance model. It seems
obvious that teachers, school boards, school service employees and parents would have the most valuable knowledge
and opinions with respect to Education. That input has not been formally reflected in Mr. Perrins’ report. A report
without stakeholder input seems disingenuous. Fiscal management and bottom lines appear to be driving decisions
facing the management of Education. I urge the government to investigate and accurately report the specific cost savings
that amalgamation offers. Further, I would hope that the government frame their thinking to see Education as an
investment in our society, rather than a place to find tax savings. My hope is that matters of Education governance and
otherwise are decided with the most important criterion in mind, that being what is best for kids.
Boards of education should continue to be voted in by the public. Public education should remain free from partisan
party politics. The government of the day should not be the one to dictate the direction of school divisions. Decisions
that are made about education should be made in the best interests of the students and not done in a rush to save
money. Our children should not be the ones to pay for government deficits by having an inferior education because the
government chose to cut corners. Education is an investment in our future. Education saves the province money in the
long run and any cuts that are made now are only going to be for short term gain.
I have seen a lot of changes in the school system in this province. Some changes have brought improvements; however,
the changes which resulted in the decisions being made farther from the front lines of the classroom are not the kind of
change that brings improvement. Moving towards larger school divisions is not going to improve the instruction in
classrooms. The last round of amalgamations made it so we no longer were able to make connections with others
teaching in the same grades, it made it more difficult to access extra supports for students who needed it. Bigger is not
better in education!
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I am a retired for 10 years and still do the occasional subbing. This is what I have noticed...and I often tell the staff I'm
glad I'm old and I mean it! Teachers are feeling left out of decision making . Courses are constantly changing; they are
off to workshops learning about these courses. Good times for subs, as we get a lot of work this way, which costs the
system valuable $. Not to mention speakers, travel and purchase of new materials. There is a feeling that salesmen
come and sell the people in the offices on their math, reading etc. And the teachers have no say on these changes, or
input. Case I point whole language was on its way out in the states when it was introduced here....I closed my classroom
door and kept teaching Anna Inghams method because I had always had success with it...teachers feel like they don't
matter and that the people in the offices don't know or care what is happening in the trenches...where the basic work of
education is happening. In our school division there is zero retention which means no students have to repeat grades.
While I taught I often had "the talk" with parents in June. Teachers know when students are going to have difficulty the
next year...especially in the younger grades. So much depends on their maturity, remember they have only been around
for 4 1/2 to 5 years and those 6 mos. mean a lot in terms of brain development and readiness for school. When they are
moved on even if it is obvious they will have difficulty they will have difficulty the next year and usually by grade 5 or 6
they may turn into discipline problems to defend their ego....eg....I got 27%...I must have spelled my name right. By high
school they do nothing because they can and often by the time they can be held back it is too late. Very few students are
intrinsic learners....my daughter was one but both my boys needed to know they had to pass their tests..I don't think I
would have graduated under this system as I too studies because I wanted to move on. In my talks with parents I told
them that the ones of us who care will recommend students stay back and the ones who don't care are happy to just
move them along...let the next teacher worry about it. Worse yet you have students who are not ready passing on and
the units in their wisdom have cut teacher AIDS who are needed more than ever to give extra help to these
students...they have hired many managers .and assistant managers ie for janitors, buses etc ...and meanwhile in the
trenches teachers are expected to teach the special needs students, as well as those who are behind in their work as well
as the average students and keep the above average student challenged and teachers are also being cut and those
remaining have a full load of students. Teachers give standardized tests ...again a boon for substitute teachers but they
wonder what is done with the results. One only has to look at the latest stats that put SK at the bottom.....I remember
when we were one of the top educators....10-15 years ago. My daughter went to the states 12 years ago as part of her
training for a wire line job after her engineering degree and said that the most of the Americans that also took the course
we're not hired....I wonder if that would hold true today. I believe if there needs to be changes we need to go back to
the smaller units. We know our superintendents and saw them often....the office was the superintendent and his
assistant and about 3 office people. They were available to talk to and know what and who was working. They listened
to our problems and our successes. The principal was the janitors manager...he know if the janitor was doing a good job
and what needed to be done. The teachers do not have this now and I feel it has taken a lot away from their motivation.
Why even bother giving tests?....isn't that also hard on the students ego? I don't like to brag but I got into difficulty with
my husband as I stayed at school usually until 5:00 ...planning lessons and individualizing assignments and I loved my job
because you could see results. We had TAs to help those students who needed it and they too had to have things
planned for them. If I taught in this system I would likely leave at 4:45 ....I think I would give up on achieving success and
it would be just a job and not a passion. As a footnote, it seems bigger in the health regions has not worked out well
either...bigger is not better... It just gets too impersonal...and has not saved the money...but in the end has cost more
with poor results.
As a rural community member of
I don't believe that any of the options outlined are viable. There must be
some thresholds upheld before moving forward with any rash decisions. I fully understand the financial challenges we
face as a province but I do not understand how an amalgamation of school Divisions is the answer. I would like more
thought in regards to existing legislation and I would assume that it will be reviewed. There must be changes to it in
order to protect our schools and our children's education. What about transportation. Today we already have a preexisting issue and amalgamating is certainly not going to make that go away. If anything it could pose more challenges.
As I understand this will not affect the urban community at all. Transportation needs to be a part of that discussion no
matter what the final decision may be. Certainly the province must have some cause for concern of our rural
communities.... if a school closure were to happen it could be the demise of the community. Schools attract young
families... certainly that says something. We have already lost our voice once and also lost some things as a rural school
in the last amalgamation i.e.) tuition grants and huge funding cuts in the excess of 10 pct.... another amalgamation will
only create more issues as such... even if they are unintended. I just hope that all aspects are looked at as this is directly
impacting the future of our province it cannot be just looked at from a financial aspect... this is our children's future.
Respectfully
ϯϮϰ

This is not a good thing. 1000 teachers will be cut from public school divisions and one board will be making decisions for
students all across the province. Students in North Battleford, Ile A La Cross, Saskatoon, are completely different in
regards to diversity, economics and academics and should not have the same individuals making decisions for all. Our
children are the future of Saskatchewan and our future work force. If you don't invest in them or their education by
cutting teachers and education funding then you are not investing in Saskatchewan's future.
I am in favour of keeping locally elected boards for the following reasons listed: -serve the needs of local
students/parents, - accountable to the electorate - are the voice for the community -advocate for ensuring quality in
Catholic education. Local representation in education helps ensure that educational needs are being met for their
community and are crucial in a democratic society. Boards are a liaison between students/community/government that
allow for continued positive growth in education. Elected boards of education bring awareness to the government on
issues that are affecting the youth of today because of their involvement with teachers/ students/ parents and
community. Boards listen, observe, and partake in school events representing our government. They ensure that today's
youth are educationally ready to take on the responsibilities of the future. Who better serves the needs of students in
our own division, own schools, than those elected by their community?
Please continue to have both public and Catholic locally elected boards.
Please do not amalgamate school divisions into one central board. The divisions are already large and impersonal. To
move to one centralized board with no local elections or local representation will further exacerbate this problem.
Families are having trouble communicating with their boards and getting solutions for issues like bussing, student
services and support workers for their children. One centralized board will be even more prone to one -size -fits- all
solutions that do a disservice to being responsive to innovative and common sense solutions to family concerns. All a one
centralized non-elected board will create is more levels of bureaucracy for school principals to wade through to get
action for their school. Money will be wasted paying high wages to mid - level newly created positions whose job will be
to pander to the board and be shackled from finding local solutions to concerns. I would argue that we need to put more
money into front line workers- teachers, EAs and youth workers, who have daily contact with students.
To Whom it may concern, As a homeschool family we thank you for the opportunity to share our thoughts on the K-12
Governance Review. Our hope is that SHBE and HSLDA be counted as stakeholders in these discussions. We would like to
see the province appoint registering authorities who are accountable to home educators for their use of provincial
funding provided to support home educated students. Lastly we would ask that any governance model be transparent
and include the participation of home educators. Thank you again for this opportunity to share our input with you and
we look forward to the possible changes to come. Sincerely,
Hello, I am a mother of two young girls that lives in
. My husband and I chose to move to
because we loved the small town feel so close to a big city. One of the biggest reasons for moving out here was because
there was an Elementary school!
is a great school. With 'transformational change' coming in the
near future I have some concerns and comments. Firstly, will the thresholds for rural schools remain the same? This is
important to me and my community to assure the school remains open as long as it remains populated. Right now we
operate at 117% capacity. Secondly, will there be guaranteed bussing for rural students put into public school
legislation? If in the very unfortunate event that we could lose our school, would bussing be guaranteed for our children?
Those are my concerns. With change comes growth. And for that I am excited about.
. When looking at change I think the idea of a Pre-K program implemented into the
Saskatchewan's school program. Thank you so much for your time and consideration. After review of Mr. Dan Perrins’
Educational Governance Review Report we would offer the following feedback: We do not feel that the options
presented in this report will result in significant cost savings without negatively impacting the quality of education for our
students, eroding community voice, and affecting the sustainability of our community. We support maintaining and
improving the quality of instruction for students and the Education Sector Strategic Plan (ESSP). We do not support the
concept of an appointed Board of Education. We believe local voice is an essential part of a successful school-community
relationship. We do not support any of the 3 models presented in the report. We feel forced amalgamation puts our
school, and many like it, at risk of closure. We want to know what potential changes there will be to the rural school
closure thresholds that are currently legislated. We feel this is a critical consideration in evaluating the options. We
would like to see a permanent solution for high school transportation and are concerned what impact forced
amalgamation will have on bus ride times for our students. We believe that further progress can be made in existing
school divisions to find sector-wide efficiencies and cost-savings and recognize that the government may need to be
more directive in requiring these sector-wide efficiencies to be realized.
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Please do not make our Divisions even bigger. They are too big now as it is. We need to think of the students and what is
best for them. This is not a business and we need to remember that. We are helping to make these students ready to go
out into the world to do what they are destined to do. We need to give them the best chance to succeed in whatever
they choose. We need to know who they are and help them learn and succeed in school. I truly believe we need to leave
things alone.
Amalgamating school divisions and eliminating local elected boards would finally allow decision making to be consistent
in the province. Board members allow central office staff and themselves to attend pd and meetings all over the
province, country and internationally while cuts are made that affect students day to day learning. Board members
increase their own amenities while refusing to increase or maintain support in classrooms. Board members allow central
office admin staff to hire their relatives and friends. All of these issues would be eliminated by having a central school
division.
The timing of this "consultation" is unfortunate and does not give adequate time for thorough feedback. I am concerned
that over centralization in education (specifically option one and two) will scare teachers into not wanting to be vocal
about problems for fear of retribution. I am concerned that the individual parent voice will be lost. I am concerned that
when I advocate for student's needs, the depth of need will not be understood. I am concerned that support
disseminating from a large centralized location will be slow moving and stalled with red tape. Please take the opportunity
to engage in further discussions with the STF, SSBA, LEADS etc and with them, make the correct long term decision for
education in this province. Your partner in education,
I am very concerned about the new proposal for education governance. It is my belief that it is in the best interest of the
students in each community to have a locally elected board, as well as keeping the school divisions as they are currently.
By having locally elected boards, these people want to be in this position and have a true interest in the students,
schools, and communities. This is what we strive for in education - what is in the best interest of our students. Also, I
don't believe amalgamating school divisions is the answer to saving money or is in the best interest of our students. I
have talked with other teachers who have been involved in amalgamation and their experiences were not pleasant.
Some of the classrooms ended up with having 35+ students in one room. This is definitely not optimal! Is there really that
much cost savings with having people travel from great distances to meet? My guess is that there would be less services
for the students - such as OT, SLP, etc. which again is not optimal. Perhaps there are better answers/solutions to save
money. We, as society, and especially all people who work in the education department, should be focusing on what is
most beneficial to all students. I believe having locally elected board members who know their community and its unique
needs, who know the individual schools and teachers who work there, are the best people to help make decisions that
affect the students in that area. Please make decisions that put the students first.
I have read the report and while I understand the appeal of moving towards fewer divisions or regions, I am very
concerned that the report does not indicate whether the school boards would continue to be locally elected or simply
government appointments. I am concerned that an appointed board would not be as responsive to the needs of local
schools and parents.
To Whomever it May Concern: I am writing to you as I have recently caught wind that the government is exploring the
option of moving to one school board for the entire region. I am a 24 year old female with 2 children who have not
entered the school system yet but will very soon and I am very concerned with this proposition. I strongly urge you not to
continue with this decision for the following reasons: (1) As a member of a very small community
I
feel it is very important to have a local democratically elected school board. It is so very important that we have a voice
for our children's school and education. Our school is the heart of our town and our kids are the future of our
community. How is it beneficial that one board makes decisions for the entire province? Each area is so very different so
why treat them all the same? The system is not broken so why "fix" it? If our school closes, our community will crash and
who will want to move here? Our hospital has already been stripped of us and our health care is nil... if our school is
forced to close we will have nothing. (2) A large portion of the funding for education still comes from local property
taxes. Yes, the tax rate is set by the province but we, the people, still pay the toll so ultimately our voice should be heard.
(3) I fail to see the point of this movement. How will this save us any money? The NDP promoted consolidation held back
education for at least 5 years and cost money rather than saved it. Thank you for taking the time to read this letter and
consider my concerns.
We need to continue to elect our own school division board members. Locally elected board members know the needs of
the students in their school division because they are members of the community. They keep the students best interest
in mind and they are accountable to the community.
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The existing method of leading school divisions is not working for students. Saskatchewan has the lowest PISA scores.
Our grad rates for FNMI students have plateaued at an unacceptable level. Boards are currently not educated in leading
the improvements and changes we need. Divisions are adding more or maintaining central office jobs (with great salary
increases). I vote amalgamation!
A new teacher’s thoughts on the educational governance report: Graduating from the University of Regina I was excited
to have the opportunity to gain experiences in many different school divisions throughout my post-secondary career.
Each division working hard to fuel the specific needs of their students and their families. How did these school divisions
know what specific areas their student's needed support in? Because these divisions are made up of locally voted
community members that have grown up and know the life of their schools well. This idea of enriching our students
based on their specific needs is very inspiring and thrilling for a new Saskatchewan teacher. I have spent the last 2 years
working closely with my division and its employees to fill the needs of not only the students in my classroom and school,
but within my community too. This leads me to the surprise I faced when learning that individuals of government, the
ones who are looking out for Saskatchewan's wellbeing, with such high stature and knowledge believe that it is in the
best interest of our youth to amalgamate into one school division. It seems to a new teacher to be a simple concept in
understanding the differences teachers see in their students all across the province. I for one would see differences in my
students socially, economically, and academically compared to a school in a new Saskatoon suburb one hour away. Does
the government truly believe that our diverse students in this province should be under one umbrella? This is NOT in the
best interest of our students or our province. Saskatchewan thrives off of our youth attending post-secondary or entering
the work force in Saskatchewan. I personally believe that students will not receive an ideal or healthy education being
under one school division. I had my opinion formed prior to reading the document written by Dan Perrins, but had my
opinion confirmed as soon as I saw the cover page. Spread across the cover was 5 pictures of 5 students. Each student of
a different ethnicity. Does the government honestly believe this cover page is going to trick Saskatchewan citizens into
believing the new governance report is going to benefit students of all cultures? A single division does not benefit the
various ethnic backgrounds found in all areas of Saskatchewan. While my school educates a large population of
children, the school three blocks away houses many
Children. It is our local school division and
members that understand that these two different schools three blocks away need completely different supports. A
single school division situated hours away would never be able to understand these needs. As a new teacher I am
grateful to be teaching in Saskatchewan as I am proud of the education it provides to its students. Don't change the good
that we are currently doing.
I am vehemently opposed to a restructuring of our school system. Larger school divisions will only create more shared
services meaning that wait times to see speech paths, Ed Psychs., counsellors, etc. will increase. Students are sadly
underserved as it is. If local input is removed by getting rid of school boards, the sense of community will be lost.
Decisions will be made far from the heart of communities without knowledge of local issues and situations. The "one size
fits all" model does not address specific student needs. I urge the Saskatchewan government to leave decisions to those
who know the local issues and needs of education in communities. Our future generations are counting on us to make
the smart and the right choices now for long term success, not short term short-sightedness.
Further amalgamations and changes to educational governance at this time in Saskatchewan are not in the best interests
of the children we serve. Additional years of upheaval and restructuring take resources away from classrooms. We will
find ourselves with fewer accommodations allowed for local needs. Larger divisions, or one mega division, will result in
less classroom support, less occupational therapists, less speech language pathologists, less educational psychologists
and higher pupil-teacher ratios. Travel time across large divisions will cost extra dollars and cut into the number of hours
available for delivery of services to the most needy of students. Having less divisions does not lend itself to saving money
on administrative costs. There will still need to be administrators with regional supervisory roles. Appointing trustees
without the needed background, passion or special interest in education will not put students' needs first. The nature of
appointments is that you can also be fired from that appointment if you are not furthering the government that
appointed you. Elected officials are currently doing an excellent job of overseeing the local needs of the students in their
schools. I do not support any of the changes outlined in the Perrins' Report.
We vote for
Boards who are not local and we vote for amalgamation. These kinds of decisions should not happen.
I currently live in
but plan to move to
within the next year. My daughter is in grade one and I'm already
fearful her educational opportunities are limited because we live rurally. I oppose the amalgamations and appointed
leaders. Thanks we who grew up in urban center do not understand the true issues facing rural communities and the
losses that come from decreased access to services.
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I do NOT support the idea of one big school division! I recently got married and purchased a new house in a small town. I
would hate to see small town schools close! I plan to start a family and it would be such a shame to have my kids go on
long bus rides to a neighbouring school. I work in a municipal office and would like to see the school tax revenue stay in
the town.
I am in favour of keeping the school broads as they are. I believe that we will have lesser relationships with parents,
parishes and the community. This is what makes Regina Catholic so special.
I am in the generation that is currently filling schools with eager to learn students. Children that enjoy going to school,
and in turn receive a wonderful education. Amalgamating divisions will not provide children with this same education.
The first problem comes from the students falling through the cracks during the amalgamation process. No parent ever
wants their child to slip through the cracks of education, while members are busy focusing their time on creating ways to
govern hundreds of school in the province, rather than focusing their time on the education of our students. The process
of amalgamation is lengthy and takes years, why should current students suffer and have a lacking education, when
things are already enriching for them under their current school division. The second problem comes from the exact
route of this survey. Many parents in Saskatchewan do not own a computer or have access to one due to financial
circumstances. How can a single school division in Saskatchewan make fair, accurate, just, and healthy decisions for it's
students when every schools is needing different things. Some schools with low economical families are trying to keep
their students awake during the day, or are concerned with having them get a proper meal while at school. Other schools
face struggles regarding only having one classroom iPad. Smaller divisions take care of the well-being of our students.
The boards of these divisions understand the lives within the communities and the struggles that lie within. No macro
school division will ever be able to provide these understandings and emotional/academic supports to students. Regards,
A concerned community member and parent
I do not support any changes to educational governance. My three children have already been through amalgamations
within their school division and the upheaval that it caused cannot be repeated upon the heels of the first. Resources,
time and attention spent restructuring will wipe out the work already done in order to start over. Children should not
have to wait for support services, timely in-services for their teachers, or other interventions to happen because all
administration has been ordered to restructure on timelines that dictate their primary roles are not allowed their full
attention. Further amalgamations will mean kids will have longer wait times for OT, Speech, EdPsych, and other supports
as they must travel further and cover more kids. The number of students in classrooms is of major concern. I do not want
my children to toil day after day in a classroom where they are one of a crowd of kids that the teachers are unable give
the attention they deserve. I want to be able vote for my school board member. I want to be able to vote for someone
whom I know has a personal interest in providing the best possible education to my children. I want someone local that I
know will listen to me and my concerns and whom I can trust to bring my concerns to the Board. Our children are our
future. I will not support short-changing their education in order to save the government from their lack of fiscal
foresight. Leave the structure as it is.
This email is to add our voice of opposition to the proposals regarding the Educational Goverance Review. We are
residents of Lloydminster who reside on Alberta side and we want our taxes to be used in Lloydminster school system!
And we want our local school board members to represent our cares & concerns locally!
Hi There! I prefer the school boards to remain separate. If anything we need to be hiring more support staff and teachers
to get the best education for our kids as possible. I am tired of hearing about all the cuts and the potential for cuts.
Education is one of the most important factors in our children's lives. I want my children to have the best life possible as
well as all the other parents out there. More one on one time. An enriched education that our kids blossom into
educated adults. In fact taking things a step further, teachers should have the costs to decorate their classrooms covered.
It is a shame that this comes out of pocket. I would also like to see even more support in rural areas so all kids feel safe
and receive the support they need. Please for once just leave the system as is. I am so happy with the way the Catholic
school division runs.
I am a Grandmother with 4 grandchildren in the province and I am very disappointed in how the government is putting
savings of money before our children education. We must first nurture our children, then educate them to be our leaders
and be proud of them. Every change made should always be thought out first, making it better not taking away or
making changes that throw our kids under the bus. Our teachers are over worked, and given duties above and beyond.
We need smaller classes, TA for special needs, resources to expand our children's knowledge. I work on the U of S
campus, it is becoming a culture of money, money, how about Education, the best!
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I have been a supporter of the PC and Sask Party but find the Perrin Report and the perceived need for such a report
offensive. The report suggests that one option is that Boards be removed and replaced with government appointees who
would be more educated or knowledgeable and would, no doubt, agree with everything the government suggests.
Boards are now elected and do not go through a screening process, ironically, much the same as MLAs as well as urban
and rural municipal officials. What they do is represent the wishes of their electorate even though those wishes may not
comply with government decree. Democracy is not just for the privileged few but represents us all and we abide by the
decision whether we agree with the outcomes or not. We all thought that the vendetta against school boards would end
with the recent amalgamations and the removal of taxing abilities for school boards. School Boards are not the problem
in regards to educational outcomes nor are they the reason the province is in debt. Get on with the real issues and leave
the smoke and mirror philosophy to guys like Donald J. Trump. P"S" This is not fake news
I have the following concerns with the potential direction of education in Sask. 1) Loss of effective and accountable public
voice 2) Unintended consequences of amalgamations and appointed boards 3) Less say, control and input in your child’s
education 4) Loss of relationships with parents, parishes and community
Lloydminster is a very complex and unique place to live and work. The bi-provincial nature of the city sometimes makes it
challenging to get things done when it comes to working with two provincial governments. Many issues from sales taxes
to carbon taxes create situations for inequality in Lloydminster and these have all had to be addressed with special
consideration to ensure that residents on one side of the city are not disadvantaged as a result. The Lloydminster Public
and Catholic School Boards are well versed at communicating with both provincial governments in order to ensure that
the delivery of service to our students, regardless of where they live, is the same on both sides of the border. I am deeply
concerned about the consequences of any of the options presented in the Governance Review in terms of the delivery of
service to the students in Lloydminster. I am of the understanding that under our current structure, a significant portion
of the LPSD budget is currently provided by the Alberta Government. I wonder what will happen to the funding from the
Alberta government currently allocated for the students of Lloydminster within the options presented in the review. It is
essential that students in Lloydminster continue to receive equity of opportunity and seamless delivery of services to
ensure none are disadvantaged by where they reside. Changing the current educational structures within Lloydminster
poses a significant challenge that must be considered carefully. Ultimately, decisions must be made that are in our
students' best interests.
I would like to see the school divisions remain the way they are please!
As a rural resident with children who will be soon entering the school system I am concerned about potential changes
resulting in the closure of more rural schools. I think that in order for children to be part of their community they need to
be educated in that community and not shipped off on buses 50+ KMs away from where they live. Also spending hours a
day on a bus takes away valuable family and free time that small children should have access to. Potential savings for the
government should not come at a cost to the quality of life of those living in rural Saskatchewan. I also have a
and right now
is unable to access any services from the school district because the
early entrance program was cancelled due to funding. I hope that any change will result in better resources for special
needs children as well as the guarantee that schools in small communities will not be closed down.
I believe that one provincial school board will not be beneficial for our rural community and the children in it. The focus
will not be on the students. It will be on administration and change management. By forcing amalgamation, it will set
back the advancements in literacy that have been made and cause disruptions. Teachers are finally comfortable with
their curriculums and are having success in advancement. Boards need to stay locally elected and we need to be able to
keep decisions close to our communities. Students will not benefit from moving decisions away from here. The needs in
rural areas are different than that of urban. Health and education are not the same and therefore, it should not be
assumed that just because something may be good for in the area of health, doesn't mind that it will work in the area of
education.
Amalgamating school divisions yet again will not improve “things" for our staff and students. It took 10 years to get to
some normalcy after the last amalgamation. You need to put students and staff first. By putting resources into our
schools and treating teachers as professionals will only allow for better things to happen. Teachers are already are over
worked and under paid and amalgamation is not the answer to saving dollars. The government needs to speak with the
front line workers and be team players to come up with solutions. This top down approach by always changing things
and having teachers and students "put up with changes” does not work. Unhappy employees and parents do not make
for a better education system or a better Saskatchewan. It's time the government listens! We are all in this together for
the betterment of educating the next leaders of our country! Amalgamation is not the answer here!
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Dear Advisory board, I understand changes are being considered in our education system. As the MLA who represents
our area, you understand the importance of local voice and listening to the community. Education belongs to community
and I want you to know that I support Saskatchewan school boards and ask you to share these important messages with
your colleagues in the provincial legislature. We need to keep our school boards locally elected; and, We need to keep
decisions closer to our communities because many of the rural schools will lose their voices when decisions are
centralized to encompass both larger cities and the small towns in South West, Saskatchewan. Decisions are likely to be
made based on a mathematical equation without factoring in what that looks like for a student out in Gull Lake, Hazlet,
Consul,
. Unless you have a community connection,
the people making decisions will likely devalue the most important part of school, the students. Let's put the students in
Saskatchewan first instead of last. Students do not benefit from moving decisions further away from the community
because like each person, they have their own personality, strengths and needs. We cannot just provide a band aid
solution. We need to know the communities and make decisions based on what is best suited for the students within the
schools. Sincerely,
To "ensure efficient operational success" means spending less money. Since the entire governance cost of all
Saskatchewan public school boards put together is less than $12 million, there are no direct savings of any significance by
either revising or even completely removing the current governance structure (which would not save all $12 million since
something would have to replace it). Therefore, the purpose of scrapping the elected boards must be to have direct
control over spending of all the current school divisions. And the only way to achieve savings of significance (for example,
a 5% savings of $3 billion in education spending would be $150 million) would be to close schools and layoff teachers.
There are no other parts of the education system that could be trimmed enough to produce this scale of savings. So
which schools will you close? The rural community schools that will always be smaller than the city schools? There is only
so much saving that can be found through amalgamation before the costs of those transforming changes and the
disenfranchisement eats up those savings. None of the options that Mr. Perrins wrote in that report has the potential to
pay significant financial dividends in the long run due to the well-known costs of implementation and transition, even if it
might appear that there would significant savings prior to the next election. However, all of the options would result in
significant losses to our children and their education. The courtesy of a reply would be appreciated.
Math needs to go back to a more traditional teaching method. 1. Kids need concrete before they can deal with abstract.
Estimating, as an example, is confusing because it is abstract and it is taught while kids need concrete instruction; their
brains are not at the right level of development. 2. Kids don't need a lot of electronics. When I was in school, the smart
kids took computers because 'they'll need to know how to use them in the future." DOS is not helping me today and
computers of the future will not look like computers of today. It's good to integrate them when possible but it's also
important to simply develop the mind. 2a. Paper and pencil is good because it is instant-on technology, there are no
passwords for mom and dad to not have and school work then get stalled. Fewer moving parts means less stuff to break.
3. Numeracy is equal to literacy in importance. Example: I bet good money you are not sounding out every word I am
typing here. My grades 5 and 6 kids are learning their addition tables (yes, addition) at home because they haven't
learned them at school. We'll move on to multiplication, fractions, decimals, etc. because I'm not sure they'll be ready to
handle university when it comes their way if we don't teach them at home. That's a shame. I spent some time talking to
people at the board, the trustees, the ministry about 3 or 4 years ago and told them we were in trouble - this was shortly
after a set of tests showing SK scores staying the same when BC, AB, MB scores went down. It seemed obvious to me
what the problems were and, sure enough, they are now happening. The circular reasoning and blame shifting I found at
that time was frustrating to the extreme. I'm a parent, I'm a voter, I'm a taxpayer and I am frustrated by the fact that we
are using the same curriculum and watching things fall apart. Change is needed - and flashy buildings are nice, but really,
all kids need is decent instruction, pencil and paper. Feel free to contact me if you would like,
I feel that I should have a say, we all should have a say, and more importantly a choice in our children's eduation. I don't
agree with amalgamation.
Our students cannot benefit from a centralized form of governance for education. We are much too far from any large
center. Boards cannot be appointed by government. This removes all accountability to rural areas from the system. Who
will advocate for small rural schools. School administration cannot take over all administrative responsibility for schools.
Their mandate is to create healthy learning environments for students not order paper, review contracts or contact
services for maintenance! In an effort to create efficiency this government will ultimately weaken learning for our
students. Let's talk about cutting wages or positions in middle and upper management rather than our front line workers
who take on most of the responsibility for student success in our Province.
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The state of financial affairs and its cost to public education concerns me deeply. I myself am a new teacher in
Saskatchewan, and am also newly married. I'm from Saskatchewan, and would love to stay here and raise a family;
however, the employment opportunities in my field in the foreseeable make the chances of that seem slim. Other
provinces (notably BC) are increasing funding for the hiring of teachers and support staff, and in the wake of massive cuts
made before the 2016/2017 school year we are facing the likelihood of more cuts again next year. Schools need money
to function properly, and to provide students with the teachers, and school budgets for arts and extracurricular to enrich
their public education experience. Last year in my Division, massive cuts were made, many teachers were shifted around
and many untenured teachers lost their positions. Young teachers like me will not be able to stick around to see
Saskatchewan rise out of the current economic turmoil it is in in the public education cuts continue. I am a Conservative
politically, and I do understand that cuts have to be made in order to avoid crippling deficit, and I understand the logic
behind the cuts last year. However, if cuts continue, the public education experience that I had; where I could choose to
be involved in a rich plethora of extracurricular and arts programs will not be the experience that my children get. Public
education is a service to society in the sense that it builds tomorrow's leaders, and it is not right that we sacrifice so
much of what public schools offer kids in order to cover a deficit in difficult economic times. I hope that the Wall
government does not continue to pursue cuts in public education; for my sake and for the sake of my students and my
children. Take care and God bless.
Please leave our school board as it is. We have a wonderful system that is much better than other divisions. We
specifically moved so our children could attend Prairie Spirit and would be heartbroken if this was taken away. We have
one daughter attending the Saskatoon Public School Division which needs a lot of work. Prairie Spirit is hands down
better and there is no need to amalgamate prairie Spirit with our divisions when ours is already top notch. Amalgamation
will only hurt our children.
I do not wish to comment in detail on the benefits or drawbacks of the proposed plans. I am quite sure many factors are
being considered, about which I know very little. However, as a
for the past eight
years, I do want to reflect on the immediate and potential future impact of the shift in focus from learning to governance
in public and governmental discourse. In the past years, since the last amalgamation and curriculum renewal, our
Division has focused very specifically on designing and living out strong assessment and learning plans that address each
student's needs in a timely and targeted manner. We have re-imagined assessment and learning, have refined our
Response to Intervention processes and enhanced our learning environments. This has been no small amount of work
and has required a crystal clear focus. We are very proud of the work we have done (and continue to do) and we know
we have committed and passionate educators working inside classrooms. We also know there is still much to be done.
Shifts like these take time, perseverance and teamwork. The proposed changes to governance have dramatically shifted
attention away from this great work, toward discussions about finances, employment, roles, prep time, Boards of
Education, Division structure and so on. These are important issues, too, but I have already seen the desire to reflect on
instruction and decision-making diminish in favour of dwelling on job security and compensation; all topics that move us
away from talking about learning and students. Further, I have witnessed the morale of educators plummet as a result of
public discourse and I worry about the impact on our young learners. Teachers who are treated and viewed as
professionals work hard, reflect often, and feel empowered to change the lives of young people. When this isn't the case,
we can imagine the result. My greatest concern is not about the details of governance shift (although that matters to me,
too). Rather, it is the reduced attention we are paying to children. We rarely hear mention of them in the media releases,
in the media coverage, in the rinks and in the parking lots. We need adults who unfailingly look at the young people in
front of them as opposed to over their shoulders at the factors that affect our comfort, security and purpose. I
respectfully submit my concerns and implore those making decisions to really seek and hear the voices of students and
their teachers in the proposed shifts. This relationship is sacred and we cannot drive attention away from the deep
learning this relationship brings. Let us focus on learning. Let us continue our good work. We don't want to start again.
In regards to the options being considered I am concerned about the following: 1. A single public school board for
management of all 606 public schools seems to be a very large task and how do you understand and accommodate the
needs and unique challenges of all 606 schools. I think this would just make things worse, rather than better. For
example, the issues and challenges of rural areas are different than urban. I could see possibly a reduction of the 18 but
not down to 1. I also think that it makes sense to change the boundaries to support local community needs. 2. I feel that
myself as a parent would be losing my voice if board members are appointed. I feel the members that are appointed are
chosen by the community and are there to represent the thoughts and opinions for that community. Thank you,
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I would support combining the regions into 4 from the current number. I would also consider the value of the "partner in
education" with respect to their contribution to student outcomes. If funds are used for these associations, rather than
invested in the students, then maybe it is time to dissolve them.
My wife and I have 3 children. One just finished 1st year of post-secondary, one about to graduate and the last in grade
10. We have lived the effects of the last amalgamation and have been part of the long journey to get here today. Once
was enough. One of the things that helped us to get through all the changes was being able to have access to our locally
elected boards. When we had concerns or issues that needed to be addressed, a face to face meeting with someone who
is from our area often was enough to deal with the situation. The very thought of losing that ability seems like something
out of a bad dream. The idea that an appointed board could be in charge of something as personal as education seems
like something one would read of happening in another country. It is very obvious that there are those in the education
sector that are always complaining about government, but there are several times more that are thankful for the
generous funding received. The idea of punishing all because of a few whiners seems quite a silly business decision. I
think one of the most important attributes of a leader is the ability to stop...re-think...and then do the right thing. In this
case, the right thing to do is work with the tools already in place. Tell the locally elected boards how much to save, and
they will, and they will do so without effecting children. Work with locally elected boards to enact changes to governance
that the province would be more comfortable with. Complete control belonged to the last government that we as a
province got rid of. We elected you because you empowered us to make local decisions and look after our communities.
Don't go back on your word. Trust us to help. Respectfully,
We are concerned about the options available. None seem to be in favour of what is best for the children within our
province. There are many questions that are left unanswered. We hope there are no decisions made until further more
concrete information can be provided.
Dear Panel, Thank You for your past work, and the work you are
conducting now to make education better. Schooling is an important aspect to our lives today, and striking a balance
between quality of education and cost of education mustn't be easy. Today in our school, some students are struggling.
More numbers than most people would like to see. The teachers are troubled also. They say they don't have support
from those above them and have to stick to timelines of curriculum. Seems as though they are stuck between a rock and
a hard place. Those in the Division office say that they are busy figuring out things from the last amalgamation. For the
last few years their focus has been on administrative issues and not the children. They say they are now just getting their
attention back to the children. That being said, while I understand the need for education to be affordable, I feel it’s time
for education to be effective. Moving kids on because the help for them isn't available is not helping anyone. If you must
change something, please choose a path that will minimize the time the division offices must spend re-organizing
themselves, and let them get their focus back on kids and teachers. Thank You for the opportunity to share my views.
Dear Hon. Don Morgan, Minister of Education Thank you for having Mr. Perrins perform this report. I learned a lot from
briefly reading through the report and I think it makes sense to review and receive opinions on the state of our education
system to stay accountable to ourselves as a province. I also thank you for making a commitment to continued Catholic
education. I have heard that our school division is completing their 3 year plan to take us toward the goals set for 2020.
We look forward to the ministry's support on this plan. Our school division has one of the highest graduation success
rates in the province, especially for First Nation and Metis which would include our children. To loosely quote the
speaker and author, Matthew Kelly "The Catholic Church is a sleeping giant" I believe that is true as much in Canada as in
the U.S. They do (and have done) a lot in this country, especially in the pioneering and continuation of education in
Canada. Those of us who were raised with Catholic education are truly thankful for that constitutional right. Sincerely,
While I can appreciate the benefits of amalgamation (option 1 and 2) on a large scale economically, I am concerned
about the very specific, contextual needs of students throughout Saskatchewan. As we are located within a province
that is entirely ceded through treaties (and hence treaty obligations) regarding education as well as ongoing processes of
reconciliation, we need to mindfully and critically support students (Indigenous and non-Indigenous, newcomers, English
speaking and French speaking Canadians, rural and urban dwellers) in diverse ways. As any educator is aware, there is
not a one-size fits all approach to effective and authentic teaching and learning. As such, equitable and effective
allocation of resources and policies/practices is less likely within a single or regional school division. Merely "placing"
representatives from one of the Indigenous communities throughout our province on an advisory committee does not
adequately and authentically represent the diverse Indigenous nations throughout this province. Essentialising these
communities in this way continues the marginalizing, assimilationist, whitening policies of the past.....We need to be
better than this.....our children deserve it. Ethically, we need to step up.
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I am concerned with further amalgamations of school boards. It has taken quite some time to develop a good working
relationship among division staff since the last amalgamation and I feel making changes, creating larger divisions would
not be a wise move. As a staff member, I trust the staff I work with at the division level and feel part of a dedicated team
of employees – as part of this team, I want to work toward our common division goals, am conscientious of cost savings –
I think this system is working well and should not be altered. If all divisions worked at cost savings, staff efficiencies, I
feel this would be more effective than creating larger divisions.
Keep the school boards the way they are!
The government of SK is responsible for full-funding education in the province and should meet the public's expectations
to do so. All of citizens of SK are stakeholders in education, and should have the ability to make decisions about
education in their own communities. Decisions regarding instruction and learning should be made at the local level
where the consequences of the decision will have the most impact.
I am in complete disbelief over the amount of time wasted over this report. Nothing in this report says anything about
how the school divisions are being run now. So how is it better? Tell me how making the province one school division
better. Tell me how eliminating the school boards is going to make things better for my children's education. You're
taking away democracy which is a constitutional right and that is NOT okay. My children go to
School.
I know that their teachers are
doing the best job that they can and giving my children the best education possible. If you take away the Board, if you
cut back jobs, then what happens to the quality of education for my kids? How well do you think those teachers are
going to do their jobs, knowing they could be cut at any moment. Quality education is a right for all children and I can't
believe that you are considering making changes that could potentially damage thousands of people's lives.
Whatever change is ultimately adopted must increase the educational wellbeing of all students in Saskatchewan. The
efficiencies to be gained in the K-12 system are definitely in middle management, consultancy and board costs. How are
divisions managing their bureaucracy? Classrooms look similar throughout the province - there is a great variety about
how boards spend on discretionary items such as consultants, superintendents, board costs, etc. (middle management).
The possible restructuring of education should focus on gaining efficiencies at this level and channeling these gains to the
classroom or back to the taxpayer. If the choice is made by government to keep boards, they must be elected rather than
appointed; the only real purpose boards currently serve is cosmetic representation - if this is lost, boards have no
purpose, and directors can directly liaise with Ministry.
I do believe there should be some sort of combination of school divisions in SK. There needs to be people in place in
these offices that know a city school, a rural school, an inner city school and a school with a rapidly growing population
have very diverse needs. They need to support the needs of ALL students, educators, administrators, and support staff. If
there are jobs lost it should be from the top down. If there is amalgamation there should be more teachers and
especially EAs added. Teachers and support staff do not get paid enough for the jobs they do educating our children. To
treat these essential positions as poorly as our government has been is a terrible decision by our current government. As
a parent I value education as very important for my children. I want them to succeed in life and to appreciate those who
have guided them along the way. Our government does not appreciate the people on the front line day to day. Thank
you
Please take into consideration that our Regina Catholic Schools should have their independence and be locally elected.
We want our "Catholic" values and decisions held closer to our catholic community. We say "no" to amalgamating the
school boards. Our students do no benefit from moving decisions further away from our community. Thank-you for your
consideration.
I am a working mother of two young children. The cost for our schools is going to go up, and we the public will be paying
for it. Our children's education will not be so free for our choosing, it will be chosen for them. Our community will have
less say in our children's own future. Amalgamation will take place and six people who are not part of our community will
be appointment by government or Dan Perrins to direct our children's education, advancements, specializations, sports,
arithmetic, changing the education even, for less important reasons then the ones that matter. What about the child,
and the votes of the parents and their say in their education, with the teachers and staff that guide our children. They
will be puppets in the bigger picture and it won't be up to us, the community the children anymore. It will cost us more,
to line the pockets of the government, and the six picked to govern the 600 plus schools across Saskatchewan. I say no to
Dan Perrins on option 3B, and support my school divisions advocating against the proposed options.
I don't see why things can't be left alone. Our school division is big enough and works just fine. Why change something if
it isn't broken? Leave it alone!
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I am asking you to reconsider the possibility of having only one school board for the entire province, without going into
the details which I am sure you have heard and I agree with I do believe this is a step in the wrong direction , not only for
the school system but for the SASK PARTY when it comes time for re-election, please reconsider and take some time to
evaluate this process, this time line for a decision this important is far too short, thank you, a SASK PARTY member,
I feel that K-12 schools should put more emphasis on good character/behavior building as well as personal
accountability. - especially in the elementary end (many children don't receive this at home). Habits/attitudes that
children develop at the elementary stage of their school life become more enhanced/engrained in junior high and highschool (and throughout their lives) - it is best if they are positive habits/attitudes that follow them out of elementary and
into adulthood... Academics are important but so is being a polite respectful person - regardless of age...
We need more voice at the local level (not less) so that schools can do what is in the best interest of their students and to
make informed choices with the limited resources they have been given. The suggestions in the Perrin's report on more
centralization will further deteriorate the ability for schools to do what is in the best interests of students and be flexible
to local needs. If there is no real financial savings to be had (as the Perrin's reports states) why are we not looking at
strategies to give teachers the resources they need for larger and more diverse classrooms than there has ever been in
this Province! If accountability is really valued in education, do not take out what little there is left and further reduce
boards or appoint them. Keep democracy in education - for the people, by the people.
I understand changes are being considered in our education system. As a representative of the people of Saskatchewan,
you understand the importance of local voice and listening to the community. The speed with which the government is
moving, the lack of consultation and consideration and the possibility of forced amalgamations threatens rural
communities and puts rural education at risk. Education belongs to community and I want you to know that I support
the Chinook School Division and ask you to share these important messages with your colleagues in the provincial
legislature: (1) We need to keep our school boards locally elected, (2) We need to keep decisions closer to our
communities, (3) Amalgamations and major restructuring will set back learning and educational goals for many years
AGAIN. With amalgamations or major restructuring, the focus is removed from students and refocused on creating a new
model under new boards, (4) This would be the second time that forced amalgamation excluded Separate School Boards
(Separate school boards each have 7-10 members for lower numbers of schools and students). If forced to choose an
option in the Educational Governance Review, we would choose Option 3B, to keep the School Divisions as they are (with
some minor adjustments to a few borders that need some correction). Provided that you do this with consultation as is
stated in the report. This will have the least disruption to the system and will allow the School Divisions to get the focus
back on the provincial educational goals almost immediately. Students do not benefit from moving decisions further
away from the community. As a rural resident, with children attending school in Saskatchewan, I have many concerns
about the transformational change of Saskatchewan's School Boards. My children come first and I believe if the wrong
option is chosen regarding the school boards, that my children's education will be effected. Please don't rush this
decision and take the time to listen to the people of Saskatchewan. 1)This is the second amalgamation in 10 years that
the public school board has had forced upon them! Why AGIAN are the separate school boards being left out? 2)After
the first amalgamation schools were closed and communities hurt. If this amalgamation proceeds ahead, it will send a
strong message to rural communities that centralization and urbanization is more important to the government then our
children's education. 3)Boards must be locally elected. Appointed board members will not be impartial. Local
accountability comes from locally elected boards making decisions for local communities. Students will not benefit from
moving the decisions further away from the community. Please think of our children and their needs.
Further amalgamation does not help with rural schools as we have so many smaller communities that use rural schools. If
this change is adapted; how far away will students now have to go to a school; how long will their bus commute now be
both in the morning and in the evening; how does this benefit the children with their school/home life balance? Rural
schools help to alleviate the need for huge classroom sizes and help with more one on one time with students that may
require extra help. We will have no guarantee or protection of our rural schools being closed, as our rural school boards
are the voice of students, teachers, parents and community. I understand that the need to save and cut costs is
necessary, but not at the risk of our children’s education. Maybe standardization or centralizing other things like payroll
and procurement may be an option to look at instead. Save our rural schools.
Enough about cultural diversity already!!! The students need to be taught Canadian history, European history, American
history.
My daughter doesn't even know the very
basics with regards to Canadian geography and history or Europe or America either.
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Questions and Concerns with the Educational Governance Process: With larger school divisions, how can we meet the
individual needs of all schools throughout the province? Our province is diverse and so are our schools. School dynamics
30 minutes down the highway can change significantly. In education we strive to meet the diverse needs of each
individual school and the professionals in this field do a great job in doing that. If there is larger school divisions there
will be some form of disconnect and understanding of the diverse needs of all the schools within the province. To say
that all schools will be treated equally should mean that all schools should be treated equally based on their diverse
needs and not on simple formulas. This diversity can change even within a school. For example, we can have a
classroom of 30 students that are all basically at the same level and the needs of the student are met easily. We can also
have a classroom of 14 students that has wide range of needs which may include being behind a few grade levels in
reading, to having an IIP, to having an LD, to having mental health issues, to having behavior issues. Even though this
class is half the size, it is significantly more demanding before, during and after each lesson that is taught. When there is
direct connection within the system it is easier to understand and resolve the issues. Formulas work well in some
situations but like everything else, there are special situations. In bigger centers there are more readily available
supports whether they are from the health care system or from community groups like Big Brother. So in those centers
having a higher number of intensive needs students or students on individual programs are easily handled. In centers
where there are very little to no supports the demands are put more onto the school. Will this be considered in a larger
system? Can staffing be assigned based on pupil teacher ratio(PTR)? In larger schools I would assume it would work, in
smaller schools it most definitely won’t. Will this be recognized in the big picture of things? Or will we all be painted
with the same brush? What is equitable education as defined by the government? Again, is it based on formulas or is it
based on what is best for the students. Presently my understanding is that some monies that are designated as
vulnerable sector money is based on the first nations and metis people registered in a school. If this is the case I see this
being wrong. The race of a person should not designate whether they are vulnerable or not. The vulnerability of a
student has many factors and race should not be one of them. Factors I believe should include addictions issues within
the family, mental health issues within the family, family dynamics (Are they separated? Are the parents working
together or fighting? Are they living with their parents or grandparents? Are the parents working away from home and
for how long?), community dynamics, support systems within the community, etc. Being in education for 26 years has
shown me time and time again that these are the issues that can make or break whether a child will be successful in
school or not. Will there be baseline staffing for small schools or will they expect fewer staff to do the work of what we
already have in place? Staffing is tough in rural and remote communities and if these issues aren’t addressed it will
result in school closures. Work conditions need to be attractive if we want to attract staff and keep staff in these
schools. What is the cost savings of this proves? Throughout the Perrins report I do not see any dollar figures attached
to how much will be saved. How much did it cost to do the report? How much is it costing for the panel process? How
much is it going to cost to make the changes? And is the money being saved going to be put towards education once the
deficit is paid off? Is transformational change something that could have been handled within the system itself? Could
the government given the present school divisions the directive to cut money to a certain amount with certain criteria
such as less school divisions, not touching the front lines of staffing, etc? Last budget it seemed like the government said
here is your pot of money, make it work. Some school divisions had savings without cutting any staff while others cut a
large number of classroom staff? I totally understand that Catholic people are entitled to a Catholic Education and will
not argue this point. But if we are talking governance, does it mean that they have to have their own Board of Education,
own Director of Education and own Superintendents? Could a public system and Catholic system amalgamate and
continue to offer a Catholic education as they do now is some schools while in other schools continue to operate as we
do now in our public schools. And the other question that I ask is how can a school that is offering a Catholic education
have non-Catholic teachers working in the system? As a non-Catholic I have worked a temporary contract in a Catholic
system. My religious affiliation did not affect my teaching performance but I was completely unable to address any
religious questions that were asked of me to level that I should be able to when working in such a system. I truly enjoyed
my job and wished to stay but was informed at the end of the school year that due to my religious beliefs I was no longer
able to teach in that system. Yet today, a number of non-Catholic teachers work in the separate system. The
Saskatchewan government has set long term goals for education in the province such as increased grad rates. Since
these expectations have been put forward the education sector has pushed forward and are addressing the specific and
meeting the requests. Grad rates are increasing in across the boards and the 4 and 5 years resiliency rates are also
increasing. Point being is that when you put a challenge onto the education systems, we will meet that challenge
keeping in mind that the students come first. If the transformational change is just about money and we lose the focus
of the student achievement we are going backwards. If transformational change helps the educational process and
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student achievement I am all for any changes that are coming. Its like everything else in life, change is fantastic if it is for
the right purpose and money should not be the driving force behind change. You can’t tell a farmer to feed his family if
you don’t give him the land or the tools to do it. Thank you for your time in reading this email. As the due date for input
into the transformational change is here I sit back and wait with anticipation the news to come. The process that has
taken place has been quick and in my estimation without proper consultation of the public. As more and more people
are becoming aware of the situation that education faces, there are a lot more discussions and philosophies that go into
it. I am stuck on the time frame and the timing of the process. If Prime Minister Trudeau used the same time frame and
consultation to impose a Carbon Tax on the provinces I am sure that we would all be up in arms, especially Saskatchewan
as Premier Wall is doing what other premiers should be doing and standing up for the province. Why is this change
coming so fast? Is there an issue with the current system so great that we need to address it immediately or can we take
our time and make sure the decision we make is correct the first time? This is what we tell our students when it comes to
doing their work. Are the options based on successful models from elsewhere in the country or around the world? Like
the old saying goes, “Why re-invent the wheel?” Why not look at models around the world, find ones that are working
well and make them ours. The Ministry of Education is doing this already with the Hear Their Voices initiative. From the
data I have seen with the program it not only worked in New Zealand but it is also working in Saskatchewan. Why not do
this same thing with the governance? Another concern that comes to the fore front is that rural and urban schools are
different. What works in the bigger city schools don’t necessarily work in the small town schools and what works in the
small town schools does not work in the big city schools. At
we have a student voice group that gets input from
the student body about how things are going, things they would like to see and how we can make some changes. Being a
small school this is a great way to collaborate with the students. I meet weekly with the group and we get great
feedback. I get to listen to the students and the students get information about why things are the way they are from
me. A group of this nature would not work in a large school as they would have way to many voices to hear. In a large
school class sizes can be higher. If there are three forms of Math Workplace 10 then the teachers could potentially put
students with the same abilities within the same classes. The teacher would then be teaching students with close to the
same abilities and therefore a higher the number of kids in a class is easy to manage. In small schools we may only have
15 kids in the same class but they can be all over the board when it comes to ability. The same class may contain
students with IIP, modified math, alternate math as well as the regular program. Some years they also have an
enrichment they should do to help some students from becoming bored and becoming a behavior issue. With present
day school divisions those factors are still recognized. Don’t get me wrong…I am not against change. In fact I appreciate
change especially when the reason behind it is for progression and the betterment of the students. Before we unleash a
new educational system upon this province I ask that you show us, you show the kids, how this will make education
equitable around the province and how this will give our students a better chance for success. Yours in Education,
Dear Government of Saskatchewan, I understand changes are being considered in our education system. As a
representative of the people of Saskatchewan, you understand the importance of local voice and listening to the
community. The speed with which the government is moving, the lack of consultation and consideration and the
possibility of forced amalgamations threatens rural communities and puts rural education at risk. Education belongs to
community and I want you to know that I support the Chinook School Division and ask you to share these important
messages with your colleagues in the provincial legislature: 1. We need to keep our school boards locally elected. 2. We
need to keep decisions closer to our communities. 3. Amalgamations and major restructuring will set back learning and
educational goals for many years AGAIN. With amalgamations or major restructuring, the focus is removed from
students and refocused on creating a new model under new boards. 4. This would be the second time that forced
amalgamation excluded Separate School Boards. (Separate school boards each have 7-10 members for lower numbers of
schools and students). 5. If forced to choose an option in the Educational Governance Review, we would choose Option
3B, to keep the School Divisions as they are (with some minor adjustments to a few borders that need some correction).
Provided that you do this with consultation as is stated in the report. This will have the least disruption to the system and
will allow the School Divisions to get the focus back on the provincial educational goals almost immediately. Students do
not benefit from moving decisions further away from the community. Sincerely,
We are a vast and varying province whose school boards need to remain locally elected in order to best serve our
children. It is impossible to believe that the rural schools, northern school and urban schools would all be best served by
one board, especially a board that is appointed. A city board that has no connection to rural concerns would be
disastrous. Please consider this when going forward. While some amalgamation may HAVE to occur, the less reduction in
boards, the better.
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I believe that school boards need to continue to be locally elected so that decisions and governance can remain at the
local level. 2. It appears to me that the Province's decision to implement ESSP ran counter-productive to the governance
system employed prior to 2012. The evidence can be seen in the results that SK shows in Science, Reading and Math
compared to the rest of Canada. I believe that this is evidence that local bodies should have the ability to remain close to
the decision making process for local schools in order to deliver programming/ influence the delivery/ prioritize learning
at a local level in a manner that works for individual communities. 3. This report and the decisions that come from this
report are critical for the education that we are providing our children. I am shocked at the abysmal manner that the
engagement is happening: the report has not been delivered in a manner that is accessible nor understandable to all, nor
is there adequate communication in how important this decision is. If the Government of SK was truly interested in
engaging parents and the public, the engagement would happen at the community level in a manner that is available and
understandable for all parents, including those that do not have post-secondary education, or do not understand the
implications of the decisions that are being made. And 1 parent group and "members of the general public" (undefined
percentage of representation) does not make a comprehensive engagement initiative. Shame on you for engaging in a
manner that will not ensure an appropriate representation of the parents and community that are most invested and
interested in the outcomes that will result from this decision. I am extremely disappointed in this consultation process.
It's very important to me that associate schools are given a spot on the board, along with home educators. Our children
currently attend
and we home educated them previous to that, for 3 years. First of all I
want to say thank you on behalf of our family for allowing these wonderful options in educating our children. We know
that they are a priveledge and we don't take them for granted. Every day, we are thankful for them! Moving forward, I
request that SHBE, HSLDA, and a representative of HCCA be counted as stakeholders in these discussions and that the
registering authorities who are accountable to those groups would be appointed by the province, to keep them
accountable for their use of provincial funding provided to support home educated students and students attending
associated schools. I also request that any governance model be transparent and include the participation of home
educators and those in associate schools. Thanks so much for your consideration - we appreciate you!
I have concerns that rural schools will not have their needs met should all school boards be amalgamated into one
provincial appointed board. Common sense dictates that the priorities and challenges are different in a rural school than
in an urban school. Money, always in short supply, would be spent on the needs of the majority and rural/aboriginal
students would suffer. I would suggest that having local individuals involved in making decisions and delivering services is
a benefit. They have a vested interest in the success of their school and division and therefore give more freely of their
time. A large appointed board would treat the position as a job only. Please carefully consider the importance of having
fair representation for rural and aboriginal students. It is in the best interest of our province to ensure our rural
communities stay viable and having a good education available locally for the children is necessary to meet that goal.
Agriculture is an industry that will always be a cornerstone of our provincial economy and young families need to know
their children will be educated well without having to travel great distances.
The work our 14 Board members, 1 Director and entire staff do each and every day to look after 41 schools in our
Division to meet the needs of around 6400 students is indescribable. Amalgamating into one where there will be 1 Board,
1 Director, 28 school divisions for approximately 700 schools and 176, 000 students will have nothing but a negative
effect on Student Learning, Safe and Caring, Literacy, School Leadership and there will be no community representation.
Amalgamating has got everything to do with cutting costs and nothing to do with the students’ needs.
Having worked in the public school system, and having children in the Catholic system, I highly value the choice that two
systems provide. The public system focuses on the student's growth through mental, physical and emotional
development, while spiritual development is an important part of Catholic school. I have also observed an increase in
testing mandated by government, to keep teachers accountable, which has resulted in less instruction time in the
classroom. Reducing this bureaucracy would increase instructional time, therefore improving student outcomes. It seems
to be getting more common for instructional time to be taken up by businesses marketing to children. This is especially
concerning for me. School pictures is one thing, but having a company in 3 times a year interrupting classes to sell
photography is too much. As well, we had an "artist visit" from someone who did a workshop with the kids teaching
them cartoon drawing and then using high pressure sales tactics to sell how to draw cartoon books. We need to guard
our schools against this. I fear it is happening more and more as funding gets cut. Our students are being taught in this
case by marketing reps from companies. I would like to see some policies in place to protect against sales and marketing
in schools. Increased funding would allow for higher quality instruction without the conflict of interest that these
businesses bring.
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The Council for the Rural Municipality of Fox Valley No. 171 unanimously disagrees with the process, options and
timeline presented in the Educational Governance Review Report. All four options provide fewer school divisions, fewer
locally elected boards of education, decisions being moved further away from the communities and a HUGE impact on
the students. Council feels this review process is being rushed with no discussions happening at the local municipal
levels. The “fifth” option that should be included in the report is keep the school boards at a local democratically elected
level. Local accountability comes from locally elected boards making decisions for local communities. The pattern here
is local and education belongs to the community. The schools and municipalities currently within the Chinook School
Division have experienced forced amalgamation in the past. It took at least 5 years for the Boards, formed only 10 years
ago, to become accepted as the community’s school system. It took years for administration, staff and students to adjust
to the new school systems. Significant improvement in learning is just beginning to be achieved in the last couple of
years and consolidation of the school boards will set back the advancements that have been made in literacy and
numeracy for years. As locally elected officials, Council does not want to see the students and staff experience the
negative and quite challenging obstacles again. As municipalities, we are required to collect education property taxes
from our local ratepayers, on behalf of the school boards. These property tax funds need to remain within our local
school divisions. Council fears that if these property tax funds are centralized, smaller rural schools will be allocated less
funds and hard decisions will need to be made, possibly related to program cuts and lay-offs. At the end of the day, the
Saskatchewan Student needs to be put first. This Educational Governance Review Report is primarily about money and
cutbacks. What about the children? Our children are our future, why is it so hard to invest in them? They need us to
guide them and give them our greatest care and attention. The Council for the Rural Municipality of Fox Valley No. 171 is
urgently requesting the Provincial Government leave the school divisions the way they currently stand. Thank you for
your consideration and we await your reply. Yours truly,
Leave everything alone! Don't change anything!
I will begin by sharing that I have been a school board member for 16 yrs. and was involved in the great amalgamation of
2006. This was an enormous feat which created much anxiety and confusion. Newly elected boards were mandated to
create new divisions encompassing legacy divisions which was complicated, frustrating at time and very demanding of all
board members/ employees. I can honestly say that it took several (5) years for the board to function in an effective and
efficient manner. We are now at the point where we can see the result of our hard work. The education sector strategy
plan introduced by the Government is a worthwhile document and we have already noticed it's result albeit only 2 years
old. Our school division has been able to operate under any government mandated budget and if given a budget amount
would be able to achieve the same results. I guess that is the sad thing about this announcement as nothing concrete has
been presented to boards and one wonders where the vision of the government is? The missing link here is the
continuing efforts by all divisions to educate our children. Nothing is mentioned about how this will affect them as a
mega board would not know the demands in our schools and it is felt that the children are the ones that will suffer the
wrath. I compare this short sited effort to the NDP's closure of 52 hospitals and the hardship that it created to the rural
residents. To this day it is still a topic in rural Saskatchewan and we are witnessing its shortfalls everyday... The removal
of elected school boards will only negate a small amount of money in the whole scheme as severance packages will have
to be paid to staff and the creation of a new appointed board will come with a huge financial commitment. There are so
many other avenues in school budgets that can be tackled such as Linc agreements, transportation and yes increasing the
school tax on property.... I hope that caucus will take the time to research all the pros and cons and not only think of the
quick fix. Listen to the taxpayers as they are the ones that are footing the bill.
As the governance review process continues and final recommendations and decisions are made, please keep in mind
the importance of ensuring that faith-based education must be maintained and represented in any governance model. In
the province of Saskatchewan this has always been essential and it will continue to be valued and supported by
Saskatchewan residents.
I think making the proposed changes will be damaging our public education sector. What we stand to lose is: 1) Loss of
effective and accountable public voice 2) Unintended consequences of amalgamations and appointed boards 3) Less say,
control and input in your child’s education 4) Loss of relationships with parents, parishes and community partners I
honestly don't see a benefit and find that it will be harmful to our schools and essentially their students. I have also
written my MLA to this effect. Please reconsider your point of view
Please keep Catholic schools a community effort b/w school, parish and community. I am sending my children to Catholic
school to be taught and live Catholic teachings with likeminded students and staff who are familiar with parishes and
community volunteers and activities. It takes a village to raise a child, this is how I was raised, and this us how I hope to
continue to raise my children.
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Although I can appreciate how centralization of services and removing redundancy can save money, education's unique
client base is never served well (the goal is to increase graduation rates, right??) with a one-size fits all model. Arrogant
overspending by the SaskParty has once again put our province in a financial mess. Amalgamation of local boards, the
only ones who understand the diverse and specific needs of the client, is only being considered because Brad Wall has
made poor spending decisions in other areas (Regina Bypass, New Copper Dome, A Stadium Without a Dome, GTH Land,
Skip the Dishes...). I have no issue with the government commissioning a report on education as the last report was
conducted by the Equity Task Force back in 2004. It's been over a decade; taking a renewed look at education is
welcomed by the profession. But reducing the number of school boards has already been done, Brad; we went from 82
boards to 28 boards in 2006. Perhaps it is time to look for new, forward-thinking ways of doing things. (I'm also not
convinced that the Minister in Charge, an approaching 70 year old, born and raised in the largest city in Saskatchewan,
never taught a day in his life lawyer, has any idea whatsoever of what K-12 clients across the province need right now.)
What if there was a new "World Board of Governance", implemented to make decisions for all the States and Provinces
in the world about how to spend money? Would the SaskParty like to be told by the "World Board of Governance" how
to operate in Saskatchewan? I think not. I imagine Brad Wall would say that he knows what's best for his province,
because he lives here and understands what the people need and want. He wouldn't want some "World Governance
Board" pretending to know our needs; so disconnect with our Saskatchewan realities. Well, local school boards know
what's best for the parents and students in their community too. Educators often have a hard time properly articulating
the effects of quality education for two reasons, 1) the numerous positive externalities are difficult to quantify, and 2)
governments operate in numbers. This is not only unfortunate, but it is also the reason why we need to trust local
educators, not members of government, to make decisions that affect our sons, daughters and grandchildren. The
government is making rash, uneducated decisions to find money in all the wrong places, we as citizens of this province
are foolish to think that any of the proposed options have anything to do with improving outcomes for our students.
A large percentage of the funding for education still comes from local property taxes. While the Province sets the
taxation rate, the local taxpayers still pay the toll. Taxpayers deserve local representation for education. This is different
from Health where all funding except portions of capital come from the general revenue fund of the Provincial budget.
Locally elected boards are responsible for placing student needs first when making decisions, and are accountable to
their electorate. They are responsible for ensuring all students within their jurisdiction have equal opportunities to reach
their maximum potential. This may be lost with larger elected boards or appointed boards who may be more influenced
by politics because they are responsible to the government who appointed them.
Please leave things as they are! We as parents don't want to lose our voices for our children!
Local democratically elected School Boards are the best choice for my community. Local accountability comes from
locally elected boards making decisions for local communities. School boards make planning, staffing and budget
decisions close to communities with the resources made available. It also encourages civic engagement in education.
Based on past experience, amalgamation will put the focus on governance, administration and change management.
Students will become secondary focus setting back the advancements that have been made in literacy and improved
graduation rates. The previous NDP amalgamation caused disruptions for at least 5 years and education spending
continues to rise. Economies of scale have been realized. This would be the second time that forced amalgamation
excluded Separate (minority faith) School Boards, firstly in the NDP action and now in the SaskParty proposal. It took at
least 5 years for the Boards, formed only 10 years ago, to become accepted as our community's school system.
Significant improvement in learning is just beginning to be achieved in the last couple of years. A large percentage of the
funding for education still comes from local property taxes. While the Province sets the taxation rate, the local taxpayers
still pay the toll. Taxpayers deserve local representation for education. This is different from Health where all funding
except portions of capital come from the general revenue fund of the Provincial budget. Locally elected boards are
responsible for placing student needs first when making decisions, and are accountable to their electorate. They are
responsible for ensuring all students within their jurisdiction have equal opportunities to reach their maximum potential.
This may be lost with larger elected boards or appointed boards who may be more influenced by politics because they
are responsible to the government who appointed them.
Dear Honorary Brad Wall: I understand changes are being considered in our education system. As the Premier of our
province, you understand the importance of local voice and listening to the community. Education belongs to
community and I want you to know that I support the NESD and ask you to share these important messages with your
colleagues in the provincial legislature: (1) We need to keep our school boards locally elected; and (2) We need to keep
decisions close to our communities. Students do not benefit from moving decisions further away from the community.
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I am a concerned Grandmother who has two grand-kids in rural
school and one grandchild in city
Catholic school. Just wondering IF this new legislation in implemented (I know so far what I've heard is that the majority
opinion is Not to have a change to leave as is) how this will affect the rural schools..... as far as funding, staffing, teacherchild time ratio, where will the division office be: re: travel times for meetings etc.... who will decide on the hiring, how
much input will a local board still have. As you can see I have many questions and I'm just a Grandma!. How much money
was or still is being spent on the Don Perrins Report and the six people traveling around the province to these
meetings.....could this not be spent more wisely?? I know Mr. Wall is always concerned about his provincial citizens and
wants the best for them - I'm not sure with this new legislation and wanting to cut teacher's wages will be of any benefit
to Mr. Wall's future provincial citizens; you won't have the best teacher teaching our children so how can you expect a
greater percentage graduating by 2020? I am a Sask Part Member and have great respect for Brad Wall but this
proposition I'm not agreeing with and I really have concerns about the future education of my grandchildren and the
future of the Catholic School System in Saskatchewan(which I DO NOT want to see fade away!) It seems as soon as a
political party is short on money the first things they hit are the Education and Health systems and ultimately Me the Tax
Payer. Your advertisements rave how good Saskatchewan is to its people....prove it! I commend Brad for really fighting
against the Carbon Tax as we already have the PST and don't need another tax......if he fails on this I hope he will do away
with the PST. Thanks for listening and I hope and pray that you the government of Saskatchewan will listen to the People
and Not just go ahead with your plans anyway disregarding the majority opinions.
WE NEED TO KEEP OUR SCHOOL BOARDS LOCALLY ELECTED WE NEED TO KEEP DECISIONS CLOSE TO OUR
COMMUNITIES. Local democratically elected school Boards are the best choice for my community. Local accountability
comes from locally elected boards making decisions for local communities. School boards make planning, staffing and
budget decisions close to communities with the resources made available. It also encourages civic engagement in
education. Based on past experience, amalgamation will put the focus on governance, administration and change
management. Students will become secondary focus setting back the advancements that have been made in literacy and
improved graduation rates. The previous NDP amalgamation caused disruptions for at least 5 years and education
spending continues to rise. Economies of scale have been realized. This would be the second time that forced
amalgamation excluded Separate (minority faith) School Boards, firstly in the NDP action and now in the Sask Party
proposal. It took at least 5 years for the Boards, formed only 10 years ago, to become accepted as our community's
school system. Significant improvement in learning is just beginning to be achieved in the last couple of years. A large
percentage of the funding for education still comes from local property taxes. While the Province sets the taxation rate,
the local taxpayers still pay the toll. Taxpayers deserve local representation for education. This is different from Health
where all funding except portions of capital come from the general revenue fund of the Provincial budget. Locally
elected boards are responsible for placing student needs first when making decisions, and are accountable to their
electorate. They are responsible for ensuring all students within their jurisdiction have equal opportunities to reach their
maximum potential. This may be lost with larger elected boards or appointed boards who may be more influenced by
politics because they are responsible to the government who appointed them.
To whom it may concern: I am a parent in Horizon School Division, and president of the School Community Council. I
believe one of the purposes of education is to create a critically thoughtful citizenship for Canada who has the
opportunity and responsibility to use their public voices to inform decisions that affect their lives. Over the past few
years, in public education and in public health, the local citizenry in Saskatchewan has had their voice stripped away to
become further removed from the centres of decision-making. What has occurred is a distancing of decision making from
the people those decisions affect, which negatively effects local communities and schools. The decisions become
politically and financially driven, and local circumstances and voice become less relevant, even when those voices could
offer alternative solutions to issues in public education. Not everything should be a financial decision made by people
who do not understand the consequences for the real people, and in this case, the children, who are affected. The
options of the Perrin’s report will add to this problem, and will no doubt negatively affect rural and small schools in this
province. Given that the electorate is smaller in these communities, it is only a matter of time before decisions will not
fully consider the needs of the small communities on which this province was built. Instead, decision-making will lean
towards satisfying the interests of larger groups in larger communities. I agree with the letter published by Dr. Murray
Scharf and Dr. Herve Langlois on January 11, 2017 in the Star Phoenix who said the following: The delivery of education
should be through a system of local jurisdictions established by the provincial government and functioning within a
governance structure of locally-elected boards of education. The membership on the boards consisting of lay people
should be elected from among the electors of the school division. We saw education as a public good, fundamental for
good democratic citizenry, to be delivered through a partnership among parents, communities and the government.
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Further, I am not convinced that the need for a complete restructuring of educational governance has been established
in the report. The rationale that has been provided is for financial efficiency, which inevitably in this province has lead to
school closure of rural and small schools. Actually, it could be argued that of all public services in Saskatchewan,
educational leadership and teaching groups have been the most willing to work together to create a system that is
governed well on reduced budgets while maintaining meaningful services for children and youth who are diverse in
culture, language, region of birth, religion, and economic circumstance. A move to centralization generally also goes
hand in hand with a move to standardization, and this may not serve well the needs of an increasingly diverse student
body who need diverse programs and services. Though there is always room for some standardized practice, there also
needs to be room for local advocacy based on individual needs. Public schooling has also faced a large number of
changes to its governance structure in the recent past that has had huge implications for service provision, yet
educational groups remain committed to working together to improve. As Murray Mandryk noted in the Leader-Post on
November 19, “teachers, trustees and education administrators have been delivering on change and cost-savings at a
time when other Saskatchewan entities have felt no such need.” In fact, a comment in this article made by former
trustee Sandra Urban-Hall brings up the primary concern I have with this recent report: “what the government says it’s
doing in the guise of efficiencies may be little more than a further erosion of local education autonomy that will
especially hurt rural Saskatchewan.” A third point to be made is to question the extent to which amalgamations of any
sort have ever led to significant savings. Although it is suggested that amalgamation leads to reductions in administrative
costs, what is generally not mentioned are the huge costs of resources and time that get shifted to deal with the needs of
serving huge geographical distances. The costs in time and resourcing of travelling specialists, division meetings,
professional development services, transportation, extra-curricular opportunities, etc., also sky-rocket, so the reductions
in some areas are generally offset by increases in others. Without a more thorough understanding of how costs and
efficiencies will occur, a restructuring of this magnitude is not justifiable. Fourthly, the idea to utilize political
appointments for governance rather than locally elected trustees is frightening. Government appointments are partisan.
It would be highly unlikely that boards based on political appointments would make educational decisions outside of
party politics. If some of the rationale for this option is based on the idea that trustees do not have the capacity to make
wise decisions, then the answer lies in better trustee education for the public role they hold, and not in taking away the
right to govern local jurisdictions by local people. Education is a public good, and not a political good to be used every
four years for vote courting for provincial politics. Finally, the limited notice, the timing of the review, and lack of real
investment in thoughtful discourse with local people suggests that the provincial government is not actually interested in
what local people have to say; that the decisions have likely already been made; and that the invitation to respond is a
superficial attempt to make the general public feel that they had the chance to provide input. The way this review has
been handled (panel, the request for feedback, the formal meetings held only with powerful groups in the province, and
the lack of attention to educating local parents and school community councils on what this report and its consequences
might hold for educational governance in Saskatchewan) does not allow people to provide thoughtful critique for
decisions that will be made on their behalf. It certainly cannot be said to be a thorough review of the public system,
because it has not involved the general public whose children are in schools. Parents are now being asked to respond to
a report that most of them were unaware was happening; to that end, many parents will not know how to respond to
the report given that many of them may not understand educational governance and its politics thoroughly. That does
not mean that they don’t understand the educational needs of their children. That does not mean that they don’t
understand the importance of their local school to the educational and economic value they hold for their local
communities. And that does not mean that they do not, or should not, have a voice in educational governance in a way
that is responsive to the diverse needs of local communities. I am advocating for my children, my community, and the
schools in Horizon School Division. I strongly oppose any decision to further centralize educational services in this
province. The single motive of increasing financial efficiencies has not been realized in other centralizing restructuring of
public services. There appears to be no thorough or research-based evidence of the consequences that this centralization
would bring. These moves bring us further away from the consideration of education as a local public good governed by
those who have the interests of local people firmly at the centre. Our rural communities will not survive if public services
are governed by people far removed from those affected by their decisions, and whose interests are financial or political
rather than the local public good.
Good Afternoon, I have been following the discussions on the possible upcoming changes. I am a parent of a child with a
disability. My concerns come with losing our line of communication when we lose our local boards/Direct
communication. My daughter will be transitioning into high school and Im afraid that we will lose all those supports. I am
a strong advocate for my daughter and her voice...Dont take those supports from us.
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As a speech-language pathologist I have had the opportunity to work with a number of different school divisions and
health regions. In my current role I support many schools in rural communities and have realized that every school and
every community is very different, even those that are geographically close to one another, and as such they have very
different needs. It takes time to get to know the needs of each school and establish rapport, and I feel this can only be
achieved by spending time getting to know the people and the community. A move towards a larger provincial model is
terrifying in these small communities that already often feel forgotten by the world around them and is very intimidating
for the specialists supporting these communities who already feel there is not enough time to support our students in
rural communities. Too often it seems that decisions are based on the bottom line, rather than using research and
evidence to implement quality education for children. While it may seem simple to save a few dollars here and there
with cuts to education, those cuts will be felt across the lifespan of the students affected and too often result in the need
for increased spending in other sectors. Public education is one of the greatest gifts we offer our communities, but it
seems to be more and more watered down with each passing year. As a professional, I believe this province has already
cut too many corners, and as someone who hopes to raise a family in this province, I am worried for the future of their
education. I don't see the changes proposed as being innovative or beneficial to students in Saskatchewan, but rather
with great potential to be detrimental to student outcomes. Our community is begging you: - PLEASE do not further
centralize education in the province - PLEASE don't close our rural schools - PLEASE don't cut funding to our students
I do support maintaining and improving the quality of instruction for all students, the Saskatchewan Plan for Growth, and
the Education Sector Strategic Plan (ESSP). - It is essential that we continue to have a voice for our school and
community! We do not support the concept of appointed Board of Education members. - I do not support any of the
three models presented in the report. We have not been provided any budgetary evidence to support that change to
governance or further school division amalgamation will provide a significant financial savings to the province. - I have
deep concern of how transformational change will affect the current rural school closure threshold we are legislated by. I need a permanent high school plan, including transportation, to accommodate the best interests of our students, their
families, and our community. - Consideration for any of the models presented or a change in governance will greatly
impact the children, families, businesses, volunteer groups, facilities and community that we live in.
I would encourage the Government to make data driven amalgamation decisions with respect to previous
amalgamations. When the province collapsed the 100+ smaller divisions in the previous round of amalgamations, with
the intent of saving money, we saw quite the contrary. The growth in division size and subsequent responsibilities,
resulted in more governing administration positions, more travel costs, especially with administrators travelling
throughout their now vast divisions, the negotiation of higher wages , etc, etc. While not quantified, the proof is still in
the pudding, given we saw no drastic cost savings after the previous amalgamation. Further consideration for
amalgamation, without collecting a detailed data report reflecting the costs associated with the previous amalgamations,
is simply irresponsible. A wiser decision would be to give more control back to divisions by removing the handicap of
provincially set mill rates. As in past practice, this enabled communities to operate a fiscally responsible division that
meets all the needs of their local students. Be it noted that I agree and support the position of our local board, and the
STF in regards to the negative effects any further amalgamations will have on education in our province. I also encourage
the government to treat Lloydminster, Canada's only border city, with the utmost respect for autonomy, given our
unique situation. With ~65% of our funding coming from Alberta, governance of the funds for Alberta students needs to
be local, and should not be distributed outside of our unique city and its seamless education.
I have grave concerns regarding the possibility of the Lloydminster Public School Division being required to amalgamate.
All communities have their unique dynamics which require unique structures. I fear that a "one size fits all" model will
drastically impact students, teachers and learning in negative ways by creating more focus on redesigning structures and
less on student learning. Lloydminster specifically is unique being on the border with funding from Alberta and the fact
that the city also has structures in place to create provincial equality for students in our border city. I worry that the
change in all of these structures is not conducive to our community. Our two school boards work together to provide
education structures with Calendar and other collaborations to suit our communities needs. I would hate to see this
change and negatively impact our families in Lloydminster. Many families count on this consistency. I am in full support
of LPSD maintaining it's own school board so that together the two Lloydminster School Divisions can continue to meet
the particular demands of this dual province city.
I understand changes are being considered in our education system. Education belongs to community and I want you to
know that I support Saskatchewan school boards and ask you to share these important messages with your colleagues in
the provincial legislature. We need to keep our school boards locally elected; and, We need to keep decisions closer to
our communities. Students do not benefit from moving decisions further away from the community.
ϯϰϮ

I am very concerned over the proposals the government has put forward. We are a small school that underwent school
closure and viability review 3years ago. With our great support from our communities we managed to prove our
existence was for the best interest in our students. What concerns me about your proposal to become 1provincial board,
4 boards or smaller boards is that we won't have the representation of our local boards. You CANNOT enlarge the
division's by amalgamating and appointing board members. This would be ridiculous. For instance how would someone
as far away as saskatoon possibly run school 3-4hrs from them?! It's simple.....they can't. They don't know our concerns
and don't care to know them. In order to cut funds and save maybe you should look at the CEOs, superintendents and
other higher appointed positions. Cut their wages......you CANNOT cut the teachers, freeze them or simply just short
change the schools. Our children are the next generation to run this country. They need funding and support to be able
to excel. With cuts to faculty you risk losing those in need of help. Currently every school is in need of educational
associates.....yet they are not being provided with the numbers they need. These children are struggling and it will just
continue to get worse if funding is cut. I understand that change is sometimes good.....but 10.5years ago out divisions
amalgamated into bigger ones that caused a huge ruckus. The staff and boards are finally feeling like they are making
headway with the new curriculum, marking systems and funding.....if we amalgamat once again they will need to start
over. It is not a 1-2year process it's closer to 8-10years before they are comfortable and before all the problems are
working out and smooth. The cuts do not need to be made at our level....cuts need to be made at the provincial level.
After thoroughly reading the 34 page report, it is abundantly clear the only positive in this report is saving the
government of Saskatchewan money. Many things need to be considered here. Especially that children in rural schools
have a much different education than children in urban schools. Their needs and wants differ as well as the geography
and their means of transportation. I see that an appointed board is only accountable to the government, and as such will
have one main objective and that is to save money. Therefore, vital resources like teachers and educational assistants
will likely be cut again. The future of this province lies within these children who will surely struggle and suffer if their
new school division only counts dollars and cents and not the value of the children themselves. It is likely quite easy to sit
up in an office where you do not know anyone and simply pluck the teachers, board members and EAs from their
positions without thinking of any of the personal consequences that happen. Education is a long term goal and decisions
regarding it should not be made in haste or taken likely. The timeline between when Dan Perrins was asked to write this
report and when it came out is also suspect. It would appear this was already in the works much before November 15
when he was "asked" to provide a report. And generally, feedback is usually given before these reports are made, not
after. It is my assumption that the decision has already been made and this feedback will likely gauge just how many
people are upset with the decision and how many people don't even know what is happening or don't care. Options 1
and 2 are absurd. They do not take into account actual care and knowledge of our children. They simply take into
account the amount of money of school divisions are costing the government and where we can shave off some of these
costs. The letter of transmittal basically states that everyone unanimously decided amalgamations are a bad idea but
then the report basically contradicts itself and leads us to believe everyone is wrong and the amalgamations are
pertinent. If we are trying to save so much money, why are we only looking at the amalgamation of the public school?
Certainly the minority faith and francophone divisions should be considered in this? Is this deliberate as to not ruffle any
feathers? It should all be done at the same time. This is discrimination on the rest of the province as it appears only
public schools need to be amalgamated. Please explain why every other province has an elected board for each division
and how they run with so many divisions but all of a sudden Saskatchewan must down-size? My guess is the billion dollar
deficit which is of no fault of our children or their teachers or educational assistants. I have read that Saskatchewan has
ranked last within the province for math, reading and science. I disagree with this somewhat. Our little school in
Preeceville has received some very valuable scores here and one grade (3) has 92% of its kids reading at grade level or
above. The entire elementary average is above 85% for this. I attribute this to our style of teaching in rural schools vs
urban schools. They are taught more one on one here but because our population is much less than the city schools,
these impressive numbers do not help our national and provincial averages. These numbers should be looked at. Just
another reason you cannot group all rural and urban schools together in one division. Some of these rural division as very
successful on their own. Please take the time to study this further. There are many unanswered questions here. I believe
something so important as our children's education, should not be taken lightly and these decisions should not be made
in haste just to save a few dollars. They are the future of this province.
As a parent with 2 young children currently attending a school in the RCSD, I strongly believe that the provincial School
Divisions should all remain seperate in regards to making decisions regarding their curriculums, finances, etc. However, I
do strongly agree with moving with more P3A Models, it is the best of all worlds.
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As a parent I will voice my opinion on the benefits I believe are wonderful as having a smaller school, for my child to
attend. There is more one on one with the student, who benefits if that child is struggling in certain areas. Your child is
actually a person to the teacher not just a number because the student to teacher ratio is ridiculous in bigger schools.
The teacher actually cares about the students and the student feels more comfortable to talk to teacher as they know
them. I'm not saying that big schoolteachers don't care but they don't necessarily know that child as good as a small
town teacher does. Let talk about sports at least in a small school every child is given the opportunity to play and
participate. In a big school if you are not a top athlete lets face it your screwed as there are tryouts and bigger schools
want their names to be up on the top. So the best get on the teams, and the other kids who could improve by being on a
team get pushed out the door. Then society says we are raising lazy kids, no our systems that think bigger is better is
ruining our kids not the parents. Lets look at the schools the bigger ones already are filled to capacity we were told like
nipawin tisdale etc, that was a few years back when we
were under review. When parents asked the
questioned what will you do with our kids, the head people said oh we will just build a bigger school in those
places..Really!!doesnt make sense to me when our schools are having improvements to them etc. Do you ever think of
the stress it puts on the children, who would ever say its in the childs best interest to ride on a bus for an hour to hour
and half one way to school. Just so we can have a dozen big schools instead of many smaller schools.. I can certainly say
that its not in the interest of the children its what looks good on paper. So lets talk about what looks good on paper for
me as a parent and as a healthcare worker I want to see that there are enough lower paid people like the people who are
actually doing the job to educate our kids like teachers, teacher aides, bus drivers,secretaries and librarians etc getting
paid what they deserve and actually doing a job. Why should they be cut in hours,looose their job while we hear all the
time this committee is being formed or we hired another higher up guy or girl making 6 digit salary that lives in bigger
centres or cities how about decrease their pay. If we did that maybe our smaller schools could stay open with less upper
management. Lots of these people live in bigger centres or cities have no clue about rural living. Yes we all choose where
we would like to live, yes I choose to live on a farm in a small community so my children can be involved in the small
town community where everyone knows you and you all mean something to everyone. My child gets a chance to play on
teams, which makes them stronger because they have to prove to the bigger places we got what it takes to be a great
team, just because we are small doesn't mean we are uselesss.
school has had many teams hit the provincial
levels throughout many years. Please consider this thought BIGGER is NOT always better, if you believe this at all as being
on this board and reading all of the comments people send in be our voice and stand up for our smaller schools. WE did
our part telling you what we think now its up to you to stand up for us and say NO we want smaller schools not bigger.
Thank you
Do not change our school systems!
I believe it is very important that Saskatchewan has various local school divisions. The proximity of the divisions heads to
the actual schools help focus the issues at hand and help address them in timely fashion with and understanding local
community. The public perception on our role as educators is also highly important. I believe there is a disconnect to
what we actually do and services we provide in a school, to what the general community believes we do on a daily basis.
Tasks that general public may not be aware of include the social development of children, teaching social skills, health
care assistance in many cases, counselling, extra curricular (volunteerism) on top of broad spectrum academic needs of
each individual student. The juggling act is ongoing and it takes a great deal of patience and care. Thanks for taking time
to listen to our voices!
As you work out the details of "transformational change," please consider the current successes we see in divisions
around the province. Instead of slashing funding and asking divisions to save more on the salary payments negotiated by
the province, consider taking the ideas, processes and programs that are working and find ways to implement them in
other divisions. I attended school in the Regina Catholic School Division, and my children are there now. The gift of
education is clear. The gift of Catholic education, not everyone understands. We don't pause learning for church. We use
the two together. God is a part of every class, every conversation, and yes, every success. This division is incredibly
successful, and I feel confident that this will only change if the government steps in with sweeping changes that will
ultimately affect the classroom. What I want: local school boards, increases (NOT decreases) in funding, and a
government that will manage funds better to allow for our education system to do its job. What I don't want:
amalgamations that don't make sense (perhaps some small divisions could be absorbed by nearby divisions, but no
school is Northern Saskatchewan should be controlled by a board in cushy offices in an urban centre.), continued
decreases in funding, or political decisions that drop the potential for the success of my children. Above all else, I hold
dear to my heart the gift of Catholic education. Please do NOT take that away. Yours,
School Boards should remain local and able to directly represent and respond to the parents and students they serve.
ϯϰϰ

In responding to the Perrins report on educational governance I believe that it is vital to consider the current governance
model in terms of both of efficiency and equity in the delivery of services to students across the province, while also
considering the uniqueness of local jurisdictions that are served by Saskatchewan’s schools. It is important to understand
that while providing equity is an appropriate target, something that Saskatchewan schools already do well, this does not
mean that each community should have identical provisions for teachers and students. Since there is such great diversity
between communities in Saskatchewan providing opportunities for teachers and their employers to find an appropriate
balance of preparation time, class size, class composition, and other local considerations is essential. Regardless of the
option for school governance that is ultimately adopted, a pathway to continued LINC negotiations to address local
employment concerns should be preserved. Complexity of change Perrins underscores the complexity of undergoing
substantive change in the governance of the educational sector (Perrins, 2016). One element of this that is most relevant
to teachers is the provision of local terms and conditions of employment provided through Locally Implemented and
Negotiated Contracts (LINC). Within the report one of the themes that emerges from the analysis is that of
standardization of experience for students and educators across the province. With respect to LINC agreements Perrins’
report identified that there is the need within government to develop a better understanding of the current employment
and benefits framework. “Given every school division has a number of locally negotiated employment contracts, a
process to understand and review those contracts is a critical part of implementation for any changes (Perrins, 2016, p.
19).” Such analysis should also include consideration of local realities relating to the factors affecting the delivery of
education including but not limited to population density, cultural diversity, and socio-economic factors. Perrins also
identified that a shift in governance should be considered towards, “additional standardization of locally-bargained terms
and conditions (p. 21).” In considering this, it is important to recognize that Saskatchewan is a diverse province in terms
of geography, population density, culture, language, and the socio-economic status of its citizens. “Given the diversity of
the schools in the province and the complexities associated with that diversity, a one-size- fits-all method of determining
balance becomes unworkable in a practical sense (STF, 2012, p. 72).” Because such a broad range of communities exist, it
is important that there is some degree of local autonomy to find solutions to unique challenges that schools and students
face based on their location and community demographics. If changes to the current governance structure of education
in the province are to be considered, a pathway should be maintained to allow for teachers and their employers to
negotiate relevant workplace conditions at the local level. In its analysis of collective bargaining in Saskatchewan the STF
identified three principles that support the need for a bi-level bargaining framework in the province that provides equity
within the profession while addressing diverse local needs: Although the conditions at the local level cannot be
equalized, the framework within which those conditions can be addressed will be supported by a set of principles
established at the provincial level which will: (1) Honour and respect the needs at the local level while ensuring equitable
opportunities for all students. (2) Attend to the diverse needs of each school while recognizing that the provision of
appropriate resources to address those diverse needs must be contextual. (3) Establish that the decision-making
authority for determining how to best create a balance between preparation time, class size and class composition most
appropriately rests with those directly involved at the local level. (p. 72) From the local perspective, the provincial
funding review currently underway should consider pathways to renew and support local bargaining. If LINC agreements
are to continue, a set of principles that provide for opportunity for divisions to address local concerns including class size,
composition, and preparation time are needed. An equitable model According to Dr. Pasi Sahlberg, the best way to
address insufficient educational performance is not to raise standards or increase instruction time, but rather to make
school more meaningful, interesting and enjoyable for all students. (Lee, 2016) This focus requires that school divisions
and government must seek ways to further invest in student engagement through multiple subject areas and not just
those that comprise core curriculums. If Saskatchewan is to remain one of the best places in Canada to live, work, and
raise a family, its future prosperity will depend on highly diverse and vibrant communities both in terms of culture and
economy. Within this framework the provincial education system should strive to provide a wide variety of opportunities
for students to develop their talents, hone their skills and find their passions. Sir Ken Robinson (2011) has described the
elements of an effective education system as personal, allowing for an individual to develop his or her talents and
passions; cultural, passing on the traditions of the community and deepening a student’s understanding of the world
around them; and economic, which provides the skills needed to earn a living and contribute to the wellbeing of the
community. Sahlberg emphasizes the importance of providing an equitable education system that provides opportunities
for students from diverse backgrounds and social classes. Sahlberg states that, “sustainable improvement of education
requires protecting and enhancement of equity and equality in education (Lee, 2016).” Sahlberg goes on to iterate that
to attain higher levels of equity greater investment is needed to ensure that students who require additional supports
such as access to Educational Assistants and Special Education programming have access to these resources. This
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argument does not speak to the need for student parity in experience but rather that equity in opportunity requires
differentiation based on student needs. Final thoughts In the final analysis, any change in the governance structure must
put the interests of students in Saskatchewan’s schools first. There is a practical need for local input, accountability, and
participation in the decisions that affect schools across the province. Since there is such a wide range of diversity in the
communities that are served by Saskatchewan’s schools, to ensure the most equitable experience possible, local input
into decisions that affect those schools is needed. While Perrins outlined the government’s desire to provide the most
efficient delivery of service there is also a need for local management to ensure that resources are effectively distributed
in a way that best supports student’s individual needs and experiences within local contexts (2016). An important
component of local decision making should include a framework and provision for local bargaining with teachers. To
maintain an effective and equitable educational experience for all students any changes to the governance structure
should seek to balance the needs for efficiency with community expectations, school supports, and student needs.
Works Cited Lee, C. K. (2016, December 28). Why Finland’s schools seem to be slipping. Retrieved January 3, 2017, from
Gulf News: http://gulfnews.com/culture/people/why-finland-s-schools-seem-to-be-slipping-1.1953014#.WGchyUwQFx.twitter Perrins, D. (2016). Educational Governance Review Report: Kindergarten to Grade 12. Regina, SK: Ministry
of Education. Robinson, K. (2011). Out of our minds: Learning to be creative. Capstone. STF. (2012). Teacher Collective
Bargaining in Saskatchewan Retrospection and Renewal. Saskatoon, SK.
Locally elected boards matter. The roots of Catholic education lie in the ability to make local decisions. Regina Catholic
Schools is one of the highest achieving divisions in the Province of Saskatchewan. Amalgamating Catholic boards will
distract our attention from our priorities. School division amalgamations are disruptive and time-consuming. Our School
Division has been fiscally and financially efficient. Changing governance or amalgamating school divisions is not the
answer to the financial challenges that the government is facing. We need to keep our focus on reading, math, writing,
graduation and attendance – things that matter to students and families.
The government has the unenviable task of finding ways to reduce the impact of a massive provincial deficit. It has been
put forward that one solution includes dissolving of school boards through amalgamations. Not only is it doubtful that
this process would save any money, it would be detrimental to the success of our students, the future of our province.
When we look back to the results of the last amalgamation, some good came out of the process, and some bad. Large
geographic school divisions found that their levels of service and the cost of these services negatively impacted the
division and the students. We see in Northern Saskatchewan a dangerous lack of personnel and resources needed to
support the educational health of the students. Though we cannot directly link the amalgamations with the rapid growth
in the rate of suicides, we can say that due to the large geographic range of the school boards, and the limited funding
provided by the government, teachers are ill equipped to make a positive impact in this rate. Something must be done in
the province it is true, but the elimination of local boards is not the answer. Rather than find areas of reductions in the
education system, it would be more beneficial to continue to look for efficiencies, such as communal purchasing power
and sharing of processes. The health of the province is predetermined by the level of education (see Hammond, Cathie
What is it about education that makes us healthy? Exploring the education-health connection, Thornley, Allan; Williams,
Jasmine Investing in society: health, education and development, or Cité libreIs there any connection between education
and health?, etc) by looking for more cuts from an already depleted system, this government is only ensuring a negative
outlook for students and higher costs in health for our province. I wish you luck. I hope you have the the province's best
interest at heart, and the bottom line to that is a healthy well educated society.
I think that this is the wrong direction to take to "try". When I lived in Calgary they did not build big beautiful new schools
- instead they utilized what infrastructure they had and bussed kids. We are still bussing but not to the same extent.
Further, if French immersion kids are all bussed, as I hear they are, charge these parents a surcharge if there is another
school without French immersion within walking distance. Also, if you decide to pursue this matter cuts need to be from
the upper levels not teachers, janitors, front line staff. If you truly are concerned about our children's education and not
so much about lining your pockets this should be an easy solution.
Keep it the way it is, with the multiple school divisions. I don't want to have to call someone in Regina or Saskatoon to
talk about my child's school that is across the street.
Locally elected school board members matter: they make decisions based on our Catholic identity and are close enough
to the community to understand its needs. Our school division is one of the highest achieving divisions in the Province of
Saskatchewan. Changing or amalgamating school divisions is not the answer to saving money. Let local school boards
govern their own resources. Regina Catholic School board has been fiscally and financially efficient -- so why do we need
to amalgamate with other divisions?
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Our family believes in the importance of a Catholic education and keeping our voice in the community. Having gone
through the amalgamation 10 years ago we understand how difficult it will be for school divisions to understand the
needs of their families. Amalgamation is costly and difficult on the students because the direction in their schools will be
lost. Students need routine and an understanding of consistent values. If a new school division is formed those visions
and values will be lost. The years it takes to get those unified values back will be extremely difficult on the staff and
students. The current school divisions in Saskatchewan have worked hard over the last 10 years to develop a unified
belief system which in turn helps the students. If this were to be lost again it would be traumatic for all those involved.
Education is not a business and is not a make for profit organization. Education is about helping students feel safe with
consistent routines and values in order they may grow educationally. Please leave our current system as is in order that
the schools may focus on what is important, which is the education of our children.
Dear Honorary Brad Wall: I understand changes are being considered in our education system. As the Premier of our
province, you understand the importance of local voice and listening to the community. Education belongs to
community and I want you to know that I support the NESD and ask you to share these important messages with your
colleagues in the provincial legislature: (1) We need to keep our school boards locally elected; and (2) We need to keep
decisions close to our communities. Students do not benefit from moving decisions further away from the community.
Hello, we have gone through the public s school system for our elementary years and have a grade nine student enrolled
in a catholic high school. The lack of money for the particular school we use is rediculouse and we have a lot of
immigrants and lower income families in our school there for are always nicked and dined through the school. The
catholic school so far is maybe more expensive but give the costs up front and no surprises thus are able to sustain
themselves to a better degree. There is no sense in putting the separate and public schools together we would then not
have our freedom to choose we are pleased are eldest son is able to start his day with a prayer and be sent to church on
occasion it is not fair to the Christian and others that believe in god to take that away. We are a democracy and to put
the two together would be a tradgedy. We want our schools separate we deserve a choice. The government is taking to
many choices away and watering down to many public services and this is causing problems leave things the way they
are
I have heard murmurs of government job cuts in the public sector and wages freezes and in some cases decreases. My
concerns are 1- that there is no talk of government official taking a pay cut, which would put less stress on everyone else
and 2. where does the government expect to create revenue with the creation of Privately owned LBS when the
publically owned ones brought in millions of dollars a year? Clearly relying on potash, oil, gas and forestry is not panning
out like this current government had hoped and now we are running a $10 million deficit on top of it all. I am all for the
amalgamation of school divisions as a means to cut costs, but I don't think that it would be beneficial to go to a single
school board in Saskatchewan and think it would be as near sighted (see what the happened with the health region). This
is a diverse province with many needs and aligning the divisions that are currently similar in demographics and clientele
would make the most sense. However if the proposed changes (or "Transformational Change") means putting more
unwarranted stress on the front line workers would not be beneficial to the students. It seems that all previous
governments, including this current one, place very little value on education and see it as a "cost" to the tax payers
instead of looking at it as an investment in the future of our province.
Please consider leaving the education governance regulations somewhat consistent to what is currently happening. If
pushed to select a choice, we would lean towards one of the #3 options. Each and every school in Saskatchewan has it's
own unique identity. To have one board regulate all schools in the province is unrealistic and unfair to students. The goal
of this review is to ensure the least amount of disruption to the students and to only make changes that would benefit
our students. Consider making changes to the boundaries but keep local boards making the decisions for our youth. We
are all working towards the same goal for our children, but we are not all the same. We need to elect our own boards to
make decisions for our children!!
My wife and I live out of town, but transport our students to
(at our own expense)
because we value Catholic French Immersion education. It is important to us that we have freedom of choice in our
educational decisions for our children. With respect to the Catholic nature of our child's education, it is important to us
that our school is overseen by an elected board. We want a strong connection between our school and our local parish.
In no way do I think blending all school boards is a positive thing. I placed my daughter in this system because of our
families beliefs. I don't want to lose what the separate system provides. By blending the systems whether you believe it
or not will have consequences for all systems. We as parents do what we feel fits our family’s needs. Don' take that away
from us. We have the right to Choose! I strongly oppose what you are thinking or deciding whether to do or Not!,
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The roots of Catholic education lie in the ability to make local decisions in areas unique to us - teaching and modelling the
love Jesus has for his brothers and sisters; celebrating as a school family on feast days, applying WWJD on the
playground, revitalizing the chapel at our high schools, looking at each student through God’s eyes, kneeling together in
prayer before activities. Over the years your board has remained vigilant in keeping faith a strong component in our
schools (or other examples) and we want to continue to do so on your behalf - not as appointed by government. With
appointed boards, decisions could now land at the government’s doorstep and we will have no control over what
matters to us as parents, grandparents or community members. Catholic Education is the star that shines brightly for
every child's future. Our Board believes: Locally elected boards matter. Local school boards are the grassroots voice that
matters in education. We live and work in your communities and our Board has worked hard to forge strong linkages
with CSCCs so that the voice of parents and communities are heard at the Board table. Over the years, the Regina
Catholic School Board and staff have made a commitment to help meet their full educational potential and nurture our
students’ faith journey. Regina Catholic Schools is one of the highest achieving divisions in the Province of Saskatchewan.
The government’s suggestion to amalgamate Catholic school divisions will hinder our work. The Province faces a serious
financial challenge; we understand that the education, health and social services sectors are significant cost drivers and
we are fully on board to address the challenges. The Regina Catholic School Division has attained $1.2 M in financial
efficiencies in the 2016-17 fiscal year. We will continue to work hard to make every dollar work for students and their
families. We do not, however, believe that changing governance or amalgamating school divisions is the answer to the
financial challenges that we face. School division amalgamations are disruptive and time-consuming. We need to keep
our focus on reading, math, writing, graduation and attendance – things that matter to students and families. After
reading the K-12 Education Governance Review Report, my thoughts on the options proposed are as follows: 1. Each
division does something different from the next because each community is different from the next and has needs that
aren’t the same. As a teacher, I don’t teach all of my students the same way because each child learns differently and if I
taught them all the same way I would be failing them. I believe this to be similar to the province of Saskatchewan. If all
the divisions amalgamated into the options provided we would be failing our communities and the specific needs that
are required in that part of the province. 2. If the province was to amalgamate, I fear that I would have less say in how
that child is being educated. Less say in my profession means that I have less control over what I am supposed to do as
an educator. Education is about preparing our youth for the future of the province to be bright, excited and critical
thinkers who are lifelong learners. That should be the governments focus when it comes to education in Saskatchewannot taking away from it so that education can fix the provinces financial issues. 3. It takes a village to raise a child. If the
province were to amalgamate into any other options the report has provided, that means a huge change/loss of
relationships with parents, parishes, and community supports. 4. If we were to amalgamate, we would be losing all of
our co-coordinators, counselors and experts in each subject field that help to guide teachers and bring the best resources
and information forward to our students. 5. Amalgamations are time-consuming and take the attention away from what
is important in Education. The everyday people that are making a difference (teachers, students, families) should be the
focus. We are the future of this province and we should be able to keep working towards our goals.
I had no problems with Catholic School. I did not interfere with the Catholic school division as they ran their daily
program. I had no reason to interfere in my child education. My child has been taught to show respect. My girl is 12 years
old and in grade seven. She has two mores years to attend
I am gonna let her decide which High School she
will attend. Thank you.
I believe that it is of utmost importance to keep locally elected school boards in place. Having people further away make
decisions will not be helpful to myself, my colleagues, or our students. I will always support Catholic education. I have
been a student and teacher in the
for 33 years and would like Catholic education to be protected. The
has been a high-achieving and fiscally responsible division. I believe that all divisions are capable of high
achievement and responsible spending without amalgamations of school boards. The last time school boards were
amalgamated in Saskatchewan, the Chinook school division reported that the amalgamations had a negative effect on
students for five years. I would not want that to happen to my own daughter, who is in grade 8, or my students. I do not
believe anybody else's child should be affected negatively by forced amalgamation either. Keep the focus of education in
Saskatchewan on the learning of our kids!
The importance of local school boards goes beyond monetary perspectives. Local representation is essential in best
representing our communities. With the deletion of admin positions will come an increase in pay of the remaining
positions (the less boards the larger the increase due to larger responsibility held by those in the position). This small
savings, relatively to our deficit, will not be worth the isolation and disengagement created through losing local power
over ones own community.
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I am against the amalgamation of our school divisions. I was a student in the Nipawin School Division, which
amalgamated to become the North East School Division. At the time, the French Immersion program was cut without
notifying those enrolled prior to the decision was made. It is disappointing that the amalgamations force school divisions
to pare down their other educational options until basic public education is the only option for all those who live outside
of major cities. All Saskatchewan students should have access to education with interests decided by their communities,
not by a centralized institution that will treat education as a company. Students come to us from all walks of life, there is
no telling what each child will specifically need to succeed in school. Children don't get to chose where they live and how
much money their parents have. Every child deserves to be well taken care of from a system that cares. Cutting funding
in education will only harm future generations of Saskatchewan people. Here is what is at stake; 1) Loss of effective and
accountable public voice 2) Unintended consequences of amalgamations and appointed boards 3) Less say, control and
input in your child’s education 4) Loss of relationships with parents, parishes and community partners
Amalgamating school divisions and eliminating elected boards of education, and replacing them with government
appointed boards, are not acceptable possibilities. Locally elected boards are accountable to the electorate and help hold
the provincial government to account. They are important advocates for ensuring excellence in education. Who better to
serve the needs of students—which are unique to each division, and even each school within divisions—than those
elected by our community to represent our community?
I am against the change to the education sector for Saskatchewan. I feel that the proposed changes have nothing to do
with improving the education for our children and that it has more to do with saving money. I don't understand how any
of the recommendations will improve our children's education especially realigning boundaries. How can putting kids on
buses for longer periods of time be a good thing - they have to get up earlier and get home later which is not beneficial
for anyone. I also believe that the realigning boundaries is not only going to affect the school its going to affect a lot of
communities in a negative way. I believe if some small schools are shut down then the existing businesses will also suffer
from this such as cafes, financial institutions, grocery stores, gas stations and community rinks etc. I hope and pray that
the proposed changes do NOT go through.
Many things have changed since I went to school some 11 years ago. With the budget cuts, less people taking teaching
degree and the economy boom in the last 2 years in Regina things have changed. In my personal experience with my own
children some changes have been good and some bad. I think its a great change to do school board election but teachers
attitudes did not change that much since. From what I heard from family, prior co workers and friends many did not vote
because they believe it would not change the school system or change anything for better(I voted). The school board
officials elected are good people in my opinion but quite honestly regardless of that some teachers work for the
paycheck instead of teaching for educating children in an engaging, learning environment. That being said those teachers
who want the pay make teachers who want to work hard or who have been around teaching for a decade look bad. The
school system is getting a bad reputation and sadly if they want to educate our kids you raise taxes and you must. Start
firing teachers who are not being respectful. Hire teachers who want to see our kids graduate or alot more kids will end
up in trouble or make bad choices into their adolescence through to adulthood. Change the cirriculum so young children
in elementary have new classes and/or books to learn from within age and reason. To list-culinary cooking basics(with
teacher help), tests on books by legendary authors for older grades (Hans Christian Anderson written works) are some in
example of how children can learn and you must encourage physical activity instead of cutting back gym. There are
changes that can be made and honestly teachers should be evaluated while on the job so the officials on the boards can
see if they are worth keeping on staff. These changes must be made in order for our schools to have success 2017 and
forward. If the Sask. teaching system lacks funding and cannot raise taxes in other provinces federal has helped. If the
right people approach Trudeau it could happen though not saying it will. That is my response to the survey emailed.
Thanks for taking time to read this.
I recognise the benefits of centralizing the board structure for the Catholic school system, but I am concerned that
localized concerns such as busing, before and after school programs, lunch programs, ect will not be addressed as
representative may not have an understanding of the school my children attend, and their specific needs. I also would
have difficulty accepting the views and speaking points of a rep from outside my city. I would also struggle with a central
board making budget decisions with my local tax dollars and where funding should be allocated. the move to centralised
board has also led to decreased services as has occurred in several American states. thank you and please don't make
cost cutting decisions based on short term gains when the long term future of our province (the children receiving these
programs and swrvices) is at stake.
Dear Sir, I am against amalgamation and i don't believe that it would be cost effective. If larger school division is
implemented there will be a loss of local representation which for me is the important.
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I am a mother of two boys who are just entering the education system. I work in a Community School in North Battleford
and can see on a daily basis, the importance of having needs met on a COMMUNITY basis. The demographic at our
school is certainly unique, with a large portion of our students coming from poverty. Our school houses MANY INTEGRAL
programs that support our families in getting their children to school everyday, feeding them through food programs,
numerous after school programs, direct relationships with community partners like Public Health, the Boys and Girls
Club, my list could go on and on. Do not mistake me for saying we are the ONLY school that does this. Our province is
filled with special places like Connaught, and they only way that these Community Schools function, is by being
supported by LOCAL boards who understand the unique needs of their communities. Having our Division Office within
the SAME town or city allows our facility to run as EFFECIENTLY as possible. From the start of September until the end of
June, EVERY YEAR we see the children in our facility grow because of the dedication of not only the front line workers
directly in our school, but from the support of our LOCAL school boards. The people that know the individual needs of
individual families. Further amalgamation is going to seriously injure this machine. Something that has been constantly
reworked and fine tuned for many years is, after only a THREE WEEK study, going to be turned upside down? Education
and Healthcare need to be FUNDED, NOT CUT. Imagine, parents, calling to Regina from Wilkie to see if your child's local
bus is running...
I am a parent that is totally against the new motion to amalgamate Catholic School and Public School Boards together.
There is no proof that is going to be a cost effective approach by doing this. This is what will happen if we go ahead with
the change in how we school our children. 1) Loss of effective and accountable public voice 2) Unintended consequences
of amalgamations and appointed boards 3) Less say, control and input in your child’s education 4) Loss of relationships
with parents, parishes and community partners I stand strong on the motion to deny going ahead with the change the
government is trying to pass.
I am concerned about a number of key factors with respect to the school board amalgamation . I think that only those
not covered by the STF and their associates, not managers, should be on the chopping block. Teachers and their aides do
not deserve more of the same bullshit your government has handed them over the last contract. I hope they walk out in
June.... and cancel graduation. I hope they do..... I am concerned about loss of communications channels between myself
and my children's educators. I am concerned that there will be a loss of valuable relationships with parents, parishes and
community partners.
As a parent I want to feel secure with knowing that I will have a opinion in my child's education and that there are
members that are accountable and can justify reason for their actions. Why the need for amalgamations? Who is in
charge of appointing the boards? Will these people share, respect and support the decision of the parents and have the
child's best interests as a top priority.? Who will hold these people accountable? In the Catholic system it is extremely
important that faith based education remains in the school and is strong, loud and proud. We should not have to
conform our belief to appease the general public. Moving away from this will clearly result in a loss of personal
relationships with parents, parishes and community partners to ensure that we provide the education and teaching that
is so very critical in a child future,
Hello: I have my concerns after reading this report on the following: 1) Loss of effective and accountable public voice 2)
Unintended consequences of amalgamations and appointed boards 3) Less say, control and input in my child’s education
4) Loss of relationships with parents, parishes and community partners; Thank-you;
How will the increased distance (actual and perceived) between administration and ground level workers benefit the
students? How will the different local agreements between school divisions be handled if they are amalgamated? How
will the needs of different communities be attended to in an appropriate amount of time given that paraprofessionals
will have more travel time? What will be the increased cost of travel time, accommodation and food for administration
and paraprofessionals? Is this about dollars and cents to balance a budget or about the best interest of the students which in turn is the future of our province?
The report is all well and good. However, after repeatedly asking about the inadequacy of band program I have still not
gotten an answer except ask someone else. The instruction in rural Saskatchewan is way below what is provided in the
cities, noting Saskatoon. When is this going to improve. My son is and has been at the top of his class and repeatedly
received certificate of Distinguished musician or the like and will have received only minimum training in his high school
education. He will have to work much harder at university instruction because of the lack so far. No or near to no theory
which even his teacher said is much harder if you don't get the beginning in high school. He will be graduating this June
so it will be too late to help him now
Relationships between parents, community and parish is really important for my kids.
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I am a mother, volunteer and the local School Community Council (SCC) chairperson for
School. I
understand that changes are being considered in our education system. I have seen you in Melfort and talked to you
personally so I know you understand the importance of local voice and listening to the community. Based on the past
amalgamation that was brought forward to the North East School Division 10 years ago, we have just began to grasp and
accept the new changes. Just like every child learns differently, every division has unique challenges as well. I feel that
education is best when it belongs to the community and I want you to know that I support the North East School Division
and ask you share these important messages with your colleagues in the provincial legislature: 1) We NEED to keep our
school boards locally elected; and 2) We NEED to keep decisions close to our communities 3) We have been given very
little information to even properly give feedback Students do not benefit from moving decisions further away from the
community!! Sincerely,
As someone that has gone through the Seperate system with my three siblings and now have my own three children in
the system I unanimously agree with Perrin's recommendations and these are some of reasons. I was raised Catholic and
believe in a faith based education by amalgamated public and catholic that would be lost. The school is a valuable place
for my children to learn about faith a their peers and teachers become more influences in their lives then just my
husband and I, especially as they age. I want my children to learn about God Jesus and the written word as their are
more people hearing the same message. With social media becoming great influences this will assist in hearing some of
the same messages a school then just a mother and father. I have voted in very municipal, federal and provincial election
and I trust in the democratic process but often trust and honesty is broken in government. By have trustees that are from
the voted public ensures that my voice is heard and upheld. I have phoned Robert Bresciani a number of times in the last
4 yrs and ever single time he has called me and represented my thoughts and opinions to the director incharge. This is
very unlike the situation where I have called my MLA, Laura Ross countless times and she only called me back once and
did nothing to resolve my issue. If the government appoints trustees you have broken all faith in the democratic process
and I will seek legal council. Ones voting rights must not be taken away. Also the cost of almagimating heath centres will
cost us tax payers enough money in makingeup new documents, processes and improvements etc. Already in LA loch
there is a 2nd instance of violence by all these amalgamation the rural individuals will have the greatest loss. Just look at
the Atlantic provinces it is costing them more than it ever saved. I would rather the government look at other avenues of
saving money by reducing the wage gap between union and management across all government sectors including crown
corps and consultants. There is approx a 30, 000 wage difference between a union employee and a 1st level manager.
Many union employees with more than 5 yrs do not need a direct report if they are working in the same area. Most VP
receive large salaries with bonuses just to go to meetings. They deligate the work and actually and the union employee
that does the majority of the work gets paid the least. This needs to change. Also the government should do away with
their full pension after only being in government for 5 years. No other indivuals other than government MLAs and those
retired have such a pension. The government needs to realize that health and education should be the top priorities not
the bottom. Focusing on a health and educated individuals will only assist in contributing to growing our province by
curtailing it will as a result lead to more problems and exodis of our brightest will begin and they will never look back.
As a parent and member of my school's CSCC I strongly feel that locally elected boards matter. Local school boards are
the grassroots voice that matters in education. The Regina Catholic School Board and staff have made a commitment to
help meet our children's full educational potential and nurture their faith journey. Regina Catholic Schools is one of the
highest achieving divisions in the Province of Saskatchewan. The government’s suggestion to amalgamate Catholic school
divisions will hinder this work. I understand the serious financial challenges faced by the Province. The Regina Catholic
School Division has attained $1.2 M in financial efficiencies in the 2016-17 fiscal year. I believe they are responsible
stewards of public funds and are continually being asked to do more with less. Please do not add to this burden. I do not
believe that changing governance or amalgamating school divisions is the answer to the financial challenges faced by the
Province.
I would like have more of a say and control over my children's education. I don't think this move is the best interest for
the schools, parents/teachers/parishes.
I feel that there is a great deal to be lost if we go ahead with the plan to have one large school board for the entire
province. The right to Separate Schools, which in this province means a Catholic school system is guaranteed in the
Constitution. As a separate entity, a Catholic school system has the right to govern itself as it deems necessary and
desirable for all involved: parents, students and teachers. I am against having everything amalgamated into one large
system where local voices cannot have a say in the education system
We homeschool two children. The school gets funding and my children don't set foot in it. More money for homeschool
family for their students. Two school divisions, North and South.
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I am against the amalgamation of the school boards into one board or large boards. I am also against appointed boards. I
feel that elected boards and smaller school divisions are more in tune with local needs. I have experienced nothing but
problems with the federal government shared services mandate. There is no one to speak to face to face when there is a
problem, and it is too hard to try and solve issues by email or phone - face to face is always better. Please do not
amalgamate the school divisions and keep our school boards local and elected. thank you
Our family would like to keep the Catholic school boards separate from the public school boards. This provides diversity
and choice in education.
I am not a parent, not a teacher. I don't have immediate involvement with the schools, but I value education. I am
concerned about the quality of education in our province and about the faith-based education available in Catholic
schools. I believe that the government of Saskatchewan has already interfered too much in the administration of our
schools. Both public and separate systems will thrive when local communities have input into the leadership and
programs offered in the schools. Volunteerism is an essential element in the schools, particularly for after-school
programs and other special programming. Centralizing administration will kill the community spirit of schools. Instead,
we need to find ways for the schools to develop their distinctive characters. We need to give community groups a role in
supporting the students and teachers in a holistic educational environment. It is an essential principle of Catholic
education that parents have a right to determine the nature and form of their children's education. Not just Catholic
parents, all parents. As such we will continue to advocate for community-based learning at all levels. If the government
of Saskatchewan wants to save money on schools, it should not centralize administration. The best way to save on school
costs is to increase educational standards so that our citizens thrive.
Some of these changes are going to go widen the already large gap that schools and communities have created. Please
do listen to the community we are the voice that cry for help.
I believe for our children to have the best education possible we need to ensure they have all the necessary tools to
learn. Having less teachers and larger classroom sizes is doing more harm than good. The continous cuts to the number
of teachers and support staff is impeding the learning of our children. Those that need a little more help aren't getting it
and those falling behind are falling through the cracks of this broken system of do more with less. The children are the
ones suffering. The government's mismanagement of funds should not fall on our children's education to make up for
the shortfall.
I believe further amalgamation is not in the best interest of our rural students and communities. Instead of
amalgamating schools centralization of procurement and payroll would help reduce administration costs. Locally elected
boards matter, I value the access I have to my board member and the fact that he has a vested interest in our division. If
any change is made it should be standardizing the expectations of our Boards. In all of the options provided in the report
it appears that educational legislation will be changed and that the legislation protecting Rural School Threshold may be
removed. This legislation protects small schools from closure. What happens to communities if they loose their school?
What guarantee do we have that our school will remain open? If schools are amalgamated or closed, who will determine
what the appropriate ride times are for our children? What is an acceptable length of time for children to be on the bus
everyday and what risk are they being put in if they have to travel on highways everyday because their school was
deemed to be too small? I fully support finding cost saving systems, strengthening our educational outcomes and
standardizing expectations of our Boards, but I cannot support the wide sweeping changes as proposed in the
Educational Governance Review Report. I feel that any change should be made with the best interest of our children in
mind.
There are 4 concerns below that are very troubling for our family. They are: 1) Loss of effective and accountable public
voice 2) Unintended consequences of amalgamations and appointed boards 3) Less say, control and input in your child’s
education 4) Loss of relationships with parents, parishes and community partners
I have read the document and agree with the recommendations however the dismantling of the elected boards and the
shuttling of children around in buses is not even humane. There has been no thought to the human cost, the time and
energy wasted and culture and customs lost. I am truly upset at the thought of communities losing their schools and
their voice in the children's education.
I do not agree with one board. The reason why I chose to support the separate school system is so that my child will get
an education that is directly involved with the church. The unity of my daughters community as a Christian is dependent
on her education that is administered by the Catholic School Board. One Board across is too large to administer at the
same level currently. Not enough detailed consideration for the areas involved to make informed decisions.
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Review and set new borders for school divisions. Consolidate divisions based on student numbers and manageable
geography. School Boards MUST remain elected, not appointed. A single school board or even a regional "four school
board" structure is a bad idea.
I greatly appreciate Mr. Perrin's work on the report. I am strongly in support of maintaining elected trustees. Boards have
cited numerous reasons to retain the existing political structure. Boards are and still the most effective means to connect
governance models. If the government want to address inefficiencies in governance structures then they should tackle
the rural municipalities that dot this province. The government's own credibility is at stake when you look at the bigger
picture of government and its expenditures across a number of sectors. The broader issue of citizenship and voter
engagement is a bigger problem for government that a few boards having a few people acclaimed. Education is being
cherry picked for failing to have people vote. Same could be said for elections in rural municipalities and urban areas.
Education has been responsive to the government's efforts in meeting the ESSP targets. Catholic Boards, while not
directly targeted, in the Perrin's report are certainly aware and sensitive to the issue about governance. I believe Catholic
boards will make decisions that will discuss a restructuring of boundaries and reducing the number of Boards. I find it
distasteful that PISA reports were referenced in the Perrins Report as a concern. If the Ministry wants educator to do
better on PISA then they need to make this a public priority and explain how this will help create more effective citizens.
PISA is a OECD creation to compare performance of selected 15 years olds. Educator know that this is not a level playing
field. The government itself needs to be more transparent about its overall operations and decisions.
I wholeheartedly disagree with any proposed changes. Local school boards have given us a voice in our children's
education. The teachers and support staff at our school go above and beyond for all students and I would hate to see
that change for any reason. Thank You
Thanks for the opportunity to share my feedback. I have to admit it was difficult for me to understand the initial request
here. If you're asking for my choice of options, I pick option 2. But I'm not sure if this is a vote. I understand the need for
transparency and how important it is to share the full report. However, the ask of parents in this should be clear. I doubt
many will read a 33 page report. Therefore, it will be difficult for many to fully absorb the info and provide meaningful
feedback. If there are sections of the report that need to be focused on, please consider presenting them in a different
way than a PDF of the entire document for people to sift through and figure out what they need to do. Engagement on
this could be easier (and higher), and therefore way more effective in the long run. Thanks and I appreciate the focus on
improving our education system!
I am very concerned the manner in which the government is approaching "transformational change". The most effective
way to approach change in the educational system is not a commercial and monetary one. Rather, an approach which
focuses on the needs of the students is most beneficial. Education is about people, our young students of Saskatchewan
who deserve all the opportunities to succeed. There is not a one size fits all solution in the support of our children. I
implore you to use the strategy of subsidiarity and to allow the democratic process to continue with members of the
community electing representation to the boards of education. This process allows for the public to make informed
decisions for its constituents and best serves the needs of our students and educational system.
K-12 Education Governance Review Advisory Panel, After review of Mr. Dan Perrins’ Educational Governance Review
Report, we offer the following feedback: We do support maintaining and improving the quality of instruction for all
students, the Saskatchewan Plan for Growth, and the Education Sector Strategic Plan (ESSP). It is essential that we
continue to have a voice for our school and community! We do not support the concept of appointed Board of
Education members. We do not support any of the three models presented in the report. We have not been provided
any budgetary evidence to support that change to governance or further school division amalgamation will provide a
significant financial savings to the province. We have deep concern of how transformational change will affect the
current rural school closure threshold we are legislated by. We need a permanent high school plan, including
transportation, to accommodate the best interests of our students, their families, and our community. - Consideration
for any of the models presented or a change in governance will greatly impact the children, families, businesses,
volunteer groups, facilities and community that we live in
It is very important for Catholic and Public school systems to stay separate. I appreciate the fact that my children can
attend a Catholic school and learn about their Catholic distinctiveness not just at church or from me but at school as well.
I find it very frustrating that the people making decisions about the future of education have nothing at stake. They are
rarely educators themselves. They do not fully understand what it takes to be an efficient and effective teacher trying to
meet all the needs of the students. I would like the people involved in the direction that education goes to listen to the
people involved - teachers, parents and students. Take their concerns and advice when making such important decisions
about our future generations.
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I wish to express how very concerned I am regarding the potential for further amalgamation. I understand the economics
dictate all of us to be frugal. However, this is a very short sighted idea that will most definitely be to the detriment of the
students and local communities. These cost cutting measures are going to hurt students. Isn't that the group of people
you are supposed to be working for? Economies of scale make sense to a point. Enough already. Saskatchewan students
are falling behind as evidenced by recent rankings. What future do we have if the concern is not on the students. Perhaps
you need to re-direct the focus. This further amalgamation appears to be a way to distract from the real issue and that is
educating our students better. Centralizing or amalgamating will not help students. It will end up taking resources out of
the classroom and push local schools and teachers to take on more administrative functions. Students and families
deserve a local voice. Has the Sask Party forgotten their roots.? Also, recognize that local taxpayers pay the largest
portion directly via local mill rates vs what is doled out by the province. You have been entrusted with our funds during
boom years, and what did you do to save and plan for todays reality? The boom years were squandered. That should not
come at the expense of the future. Sounds cliche' but the future is our students and local community. You are proposing
to damage both. I am deeply saddened by this proposal. I have been a supporter of the Sask Party for years, but I can
promise you this will change if you go ahead with this plan. Do the right thing please.
There is such discussion these days about diversity in schools and providing that to our children. I think by amalgamating
the Separate School board into a public board takes away that diversity. The Catholic School division is there to provide
that diversity to many Catholic and non-Catholic students. A Catholic education is not simply a religion class. It is about
the daily prayer that the whole school participates in at assembly, it is teaching discipleship to the children, it is about
having excellent role models for our Catholic children in the Saints the schools are named after and we can find their
pictures and statues in our schools. These things remind our Catholic children that God is always with us and ordinary
people can become and strive to be like our Saints. If it were about a religion class rather than the whole atmosphere of
the school most parents would send their kids to school and take them to Mass. Catholic schools promote and support
the Catholic life that parents strive to teach at home. Public schools would not and can not do that. The Catholic faith
would become just another class rather than away of life. If the schools boards were to amalgamate the Catholic identity
would be lost. There are other ways to save money rather than amalgamate into one public entity. I for one find it
attrocious that within the same week our government has asked our schools and other essential services to find ways to
cap salaries and reduce compensation, they give themselves a raise a mighty hefty raise in fact. Maybe the cost cutting
could start there or in other ways rather than hitting our schools. I am very ashamed that I voted for the Wall
government this time around given what they have done to our teachers and schools in this province since they started
their second term. Education is the future of this province and if the Wall government continues to decimate the
education system there is no future.
In a small town your school is one of the most important assets. It will draw families to your community for housing,
shopping, recreation and volunteerism for your organizations. I have worked in the CU for 30 years, always been apart of
the school either with funds or just lending a hand to functions there. Please don't take anymore away from us. Our local
community councils are working hard to make the best environment for our students. The people that live, work and
volunteer in their communities know what that facility needs, not someone coming from a larger center. We need our
schools, we need our kids to stay in small town Saskatchewan so don't do anything to jeopardize that. Bigger is not
always better. I know what it is like to run by a budget and efficiencies are important but not more important then the
well being of a whole community and its school. Let us keep our boards and let us make our decisions, that is what is best
for us. Thank-you.
I would like the middle management and upper management down sized in the school region. I would like to see smarter
decisions made with the schools infrastructure money (maintenance, upkeep and repairs). A big mistake was redoing all
of the boilers in the schools without realizing that the corresponding piping would need to be replaced as well. The board
office did not need to be renovated twice, with new furniture in such a short period of time. All of the savings that could
have been put towards the front line personal and support personal who actually interact with our children day to day.
Custodians need the proper equipment and supplies to keep the schools safe and clean. This is an area that should not
be compromised as schools can be a highly infectious area. When custodians cannot get rags, brooms, shovels and other
cleaning supplies because they cannot afford it who ultimately pays the price. Sick faculty and kids. I believe the boards
should amalgamate into smaller boards with less CEO's, board members, VP's and other middle management. Put the
money where it belongs, the school facilities, staff, and support staff. Benefit the kids not the members of the board.
Will either of the 3 suggested models place more teachers, TA's, tutors, and make available more/better resources for
students? Will the trustees be elected or appointed because if another round of patronage begins - public thought once
again loses an arena.
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We as the SCC for
in Martensville have a number of concerns about the upcoming
transformational change in Education. As The Perrin report refers to Parental participation in new, larger school
divisions, he says one of the challenges will be, “Participation in governance will be a challenge and parents and families
in the public system would have different access to board members than in the separate and francophone system.” This
is a concern to us as we truly appreciate our access to our elected members when we have suggestions and or concerns.
Our feeling is that as boards (elected or appointed) get larger, our voice will become but a whisper. A second concern is
the extended implementation time that such changes will take. Our children are in the schools now and will be effected
by these changes either physically or through the effects and stresses that such changes will take on teaching staffs for
years to come. As Perrin says “There will be disruption at the school division and local community and school level
through organizational changes.” We are more than happy with the education our children are currently receiving and
are worried that drastic upheaval will have negative effects on not only our children but the school and our community
as a whole. Thirdly we are not convinced that these changes are, as Minister Morgan has said, “In the best interest of
students” but more an attempt at cost cutting to our children’s detriment. Our school staff are currently stretched to the
limit and we are truly concerned that larger division’s or a single division will take away from the Student Centered
feeling and change to Survival Mode and that will not be healthy or positive for anyone. Lastly we would like to point out
the tremendous things our division has done as one of the highest performing school divisions in the province. Our
graduation rates, both aboriginal and non-aboriginal, are well above the provincial average at the same time as having
one of the provinces highest pupil to teacher ratio. All four of the suggested options have PSSD being either swallowed
up by another division or split up, having different borders and we fear the things that make us great, may be lost in the
transition. We are very proud of our students and staff and want nothing but the best for them. We feel that any of the
proposed changes that are suggested will take it’s toll on them leading to a much less successful and positive school
experience for everyone involved.
As a teacher and resident of Lloydminster I want to express my confusion and worry facing this situation. I believe our
leaders should make decision keeping our students their main focus and not a budget line. I believe that the dual border
situation of Lloydminster makes it a unique case and that for that reason it should not be amalgamate to a school board
that won<t realize the challenges and the specific reality of our city. School-centred planning and decision making
regarding the educational program is the most effective way to address the learning needs of students and build support
for public schools. Collaborative decision making at the school level is one of the best avenues to involve parents and
caregivers in decisions affecting the education of their children. School-centred planning and decision making also
recognizes the central leadership role that principals provide to support the teaching and learning environment. Provided
with the appropriate resources, the principal is a team leader who works alongside his or her teacher colleagues in order
to lead positive change for students and the community. As a Saskatchewan teacher, I believe that: (1) The school
serves as a central hub of community activity and support to students, families and communities; (2) School-centred
planning and service delivery improves teaching and learning where it will have the most impact – at the school and
community level; (3) School-centred planning enhances teacher agency and professionalism, and allows schools and
teachers to work in tandem with their communities to meet the needs of students in their particular social context; (4) A
school-centred education sector should aim for individual student growth as the ultimate measure of scholastic success;
(5) The principal is a key agent of instructional leadership at the school level. However, their foremost role is facilitating
teaching and learning excellence in the school, not tending to management responsibilities that are best delegated or
overseen by others. I pray that our leaders make decision with keeping the students and the professionals working for
them their main focus.
As an educator and parent of school age children I am most concerned that the suggested changes will result in: 1) Loss
of effective and accountable public voice 2) Unintended consequences of amalgamations and appointed boards 3) Less
say, control and input in your child’s education 4) Loss of relationships with parents, parishes and community partners In
reading the report, I am not in favour of any of the options really. But if forced to choose it would be for Option 3A or
Option 3B.
I want to keep all school boards, including public, as elected as there is more accountability with elected boards. I see the
need for the amalgamation of Englefeld, Creighton and Ile A La Crosse as they are very small. The rest of the school
divisions are quite large. Any amalgamation of these larger divisions would make them too large for effective
administration.
I think you should ask the teachers what they need to help teach and reach all children they can help decide what is best
to mandate efficiency as this sounds like the lean crap that did nothing for frontline healthcare workers
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Recent waste in our school system was due to the policy which allowed students/parents to choose schools regardless of
school location. The resultant waves of enrollment in some schools over others caused many schools to close and others
to be rebuilt. The reversal of this policy has helped. Students again must attend schools based on where they live. Our
school boards failed us with that poor decision. This waste was caused by trustees elected by an unreasonable public
demanding complete freedom of choice. That being said, Money is not going to be saved by amalgamating school
boards. We need common sense, not major change. Two systems has worked well for decades. Some choice of schools is
beneficial to students and society. Making one system for everyone will ultimately result in more "micro systems" and
more home schooling. Please give the people of Saskatchewan the ability to provide educational choices without being
wasteful. I believe in "fail safe" legislation to prevent waste in our school system. I am not in favour of amalgamation as it
will not benefit students, nor save money.
Do what you must with teaching staff, administrators, but leave the lowest wage earners, the ea's, the custodians,
librarians, secretaries, etc. alone. If there is further amalgamation focus on cutting back on administrative staff, travel,
vehicle fleets, etc. Make use of the technology that is readily available to communicate. Cut back on needles costs like
large screen tv's in the hallways, solid oak furniture in the board office, etc. Buy more economical vehicles for the
maintenance fleet. Just some thoughts.
Leave the school divisions alone. You did not run on this platform during the last election.
As the parent of a thirteen month old, I am very concerned with the possible repercussions that implementation of any
of the recommendations of the Perrin Report would have on the future education of my child. I am concerned that
resources will not be allocated appropriately. I am concerned that principals, teachers, and support staff will have less
support. Our staffs do remarkable work with students, and deserve better than one (or four) divisions treating them as a
number, not an asset. I am concerned that the individual concerns and needs of communities will be lost. I am concerned
that the good work that has been accomplished by many of the school divisions will be lost. I am concerned that divisions
are already quite large, and that schools, staffs, SCCs, students and communities already have to work very hard to fight
a sense of disconnect with divisions. I am concerned that in "cost cutting" will end up costing more than retaining the
current structure. I am concerned that government has become tone deaf to the voice of the "common man". Should
some small fine tuning be required, so be it. That said, I believe that the vast majority of the citizens of Saskatchewan
would prefer to see school divisions, and elected boards of education, remain the norm. If the government would like to
have the public's true thoughts on this, may I suggest a binding plebiscite? Education is far too important to leave to
politicians and lobbyists. Allow all the citizens of Saskatchewan to voice their opinion at the polls. In closing, please leave
the current structure alone. It simply does not need to be changed. Thank you.
The education system like so many other government operated entities has become top heavy with people who have big
job titles, big wages and very little contribution toward front line service. Often the wages drawn by these upper
managers could pay to hire 3 or more front line service people. The province needs to move away from appointing
people into management jobs that provide little to no support to the public or people who rely on the service. I'm afraid
no matter how many comments or opinions are gathered here, Brad Wall has an agenda appoint big titles, big wages and
take way from front line employees. It's unfortunate our education system is on his agenda. Our education system is
taxed as it currently sits. Parents are expected to teach their kids at home to supplement what the teachers teach during
the day. Most Parents don't have the resources to teach. Therefore our kids are being pushed through without regard for
the future. Moving to a single school board will reduce accountability to parents and students as well as limit opportunity
for growth and discussion for the future. Saskatchewan is currently on hard economic times, reducing the number of
people working WILL NOT function to stimulate the economy.
First off the administration of the RCS seems to support a bully mentality.

I want to keep the option to send my children to a Catholic school. I had the opportunity to attend a catholic school and
feel that it gave me an advantage in life. The school board is fiscally responsible and is a wonderful school system.
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Bigger is not better. Children that need extra help will slide through the cracks. The children will suffer because the guy
doing the budget forgot to go to math class. That should tell you how important a education is.
My family and I feel that local school boards are in the best situation to know what is necessary to educate children in
their area. People in our area pay a lot of money in school taxes and we feel that schools and students nearby should
benefit from that money. Rural voices will not be heard the same way if there is an amalgamation. Schools are very
important to the welfare of rural communities. Children that live in rural communities should not be penalized by not
having the education and sport activity and leadership opportunities that are available in larger centres. There were
issues the last time that the school boards were changed. We are not the type that hate all change. The proposed
changes may eliminate certain inefficiencies that are of concern today, however I feel strongly that other inefficiencies
would come to light. Excess travel is bad for the environment and is costly in terms of wasted time and fuel and vehicle
costs. Fuel costs are only going to increase. A centralize school board would likely necessitate increased travelling within
the province.
To whom it may concern: As a very concerned rural parent of 2 school age children I am very worried about the plan for
education! First of all I think you may be masking a problem with something that is working just fine. There are less
school division in Saskatchewan than in most provinces. The 2 provinces that only have 1 school division are not happy in
most levels and it is not in the best interest of what is most important the children! (2) Without all the different sections
of the school divisions, the catholic, francophone and First Nations all becoming one I think you are still dealing with the
same issues anyway! These are all public funded 2 by provincial and 1 by federal and I feel without the same for
everyone the plan doesn't make a solution! (3) It is very hard for the people sitting at their desks in Regina to know how
our rural communities and school function and what the needs are. In St Breix alone they have a Philippine community
that makes for ESL a important thing which in the city or your community might not be an issue! Our principals are
educators that teach in the classroom. They are not managers and their roll should not be! (4) Lastly by taking away
locally elected boards where is our voice. We feel our board member is a great voice for our community and being voted
in by the people he is in the pockets of no one where appointed people usually are! If I had a vote it would be to let us
be! If it was as easy as you think it is don't you think it would have been done already! Please for the love of children in
Saskatchewan leave our education alone!
It is sad to hear Chinook Board say that the 2006 amalgamations negatively impacted students for about five years. There
is no data to support this. In fact, any data that I have seen from the division would indicate otherwise. Amalgamations
would be fiscally and strategically responsible for our province. The people worried are those that would be impacted high paid central office and board members. We want consistency in our province. It's a tough decision as Boards are out
there trying to tell people how horrible it would be. It will be great though!
We need teacher prep time to be a priority. Taking it away will cripple extra curr. As teachers will not be involved as they
are now.
We are writing to you on behalf of
SCC in Moose Jaw in response to the Perrins Report. We are concerned
at the prospect of the elimination of local boards. Our boards have been Democratically elected and these people are our
voice. They understand the diverse needs of the schools in our division. Locally, our board has supported unique
initiatives such as LLI (Reading intervention program), which has given us some of the best reading scores in the province
(for grades 1-3), and our board has supported a low student to teacher ratio in the primary grades which allows us to
address the many special needs we are experiencing in young children. Our SCC currently works very closely with our
school in order to reach our goals in terms of reading, math, and sense of belonging. We are able to do this by focusing
our efforts solely on these items. We also have great support from our local board in terms of assisting us with our
operating concerns and questions. Amalgamations will result in a decreased efficiency of our SCC. How can we retain this
efficiency and great working relationship we have with our board, if our board is "significantly removed from the
community and the school" (page 23)? We are ground level people volunteering to directly benefit our school. It seems
common sense that our schools work better with a locally elected board who understand the needs of our community,
our families, our schools, our students, and our staff. As a rural school division, we implore you to carefully consider our
specific needs as you move forward with changes to educational governance.
Dear Don Morgan: I understand changes are being considered in our education system. As the MLA who represents our
area, you understand the importance of local voice and listening to the community. Education belongs to community and
I want you to know that I support Saskatchewan school boards and ask you to share these important messages with your
colleagues in the provincial legislature. We need to keep our school boards locally elected; and, We need to keep
decisions closer to our communities. Students do not benefit from moving decisions further away from the community.
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K-12 Education Governance Review Advisory Panel, After review of Mr. Dan Perrins’ Educational Governance Review
Report I would offer the following feedback: - We do not support any of the models presented in the report and
ultimately we wish to remain a part of Prairie Valley School Division. We do support maintaining and improving the
quality of instruction for all students, the Saskatchewan Plan for Growth, and the Education Sector Strategic Plan (ESSP).
Currently under the direction of the Prairie Valley School Division we celebrate some of the highest performance scores
in Reading and Math as well as extraordinary High School graduation rates. What guarantee is there that these standards
of excellence will be maintained through provincial amalgamations? It is essential that we continue to have a voice for
our school and community! We do not support the concept of appointed Board of Education members. Our current
Prairie Valley School Division board member is very visible in our schools and community. Provincially appointed board
members will not be as accessible, nor will they know their communities’ needs. We have not been provided any
budgetary evidence to support the change to governance or how further school division amalgamation will provide a
significant financial savings to the province. We have deep concern of how transformational change will affect the
current rural school closure threshold. Rural communities thrive, grow, and revolve around their schools. Closing schools
will “close” small town Saskatchewan. Nearby schools are at maximum capacity and there are great concerns for
distance, safety, and time spent on buses for rural children. We need a permanent high school plan to accommodate the
best interests of our students, their families, and our community, as well as a permanent high school transportation plan.
We would rather our students be part of a smaller school, than being in overcrowded classrooms in larger centers. This is
one of the reasons people choose to reside in rural areas. Consideration for any of the models presented or a change in
governance will greatly impact the children, families, businesses, volunteer groups, facilities and community that we live
in. - In Mr. Perrin’s report the opening letter to Minister Morgan states that ALL stakeholders who approached Mr. Perrin
for conversation UNANIMOUSLY support elected boards and NO more amalgamations! WHY would we continue with
pursuing drastic changes?
As a parent and as a Saskatchewan educator, I believe that: (1) The school serves as a central hub of community activity
and support to students, families and communities. (2) School-centred planning and service delivery improves teaching
and learning where it will have the most impact – at the school and community level. (3) School-centred planning
enhances teacher agency and professionalism, and allows schools and teachers to work in tandem with their
communities to meet the needs of students in their particular social context. (4) A school-centred education sector
should aim for individual student growth as the ultimate measure of scholastic success. I acknowledge that the
provincial government has the responsibility to meet the public’s expectations by setting common goals and standards,
and by fully funding an education system that supports the achievement of said goals and standards. I ask that members
of the panel and of the government recognize that given the appropriate resources, teachers have the professional
knowledge, skills and judgment to bridge the gap between the educational goals expressed in curriculum and students
who have widely varying needs, abilities and backgrounds. It is critical that the heart of the education system is the
teaching and learning relationship. Everything in the system exists to support this relationship and the instructional
process. The teaching and learning relationship is central to a successful education system. Improvement to the teaching
and learning relationship must be the main justification for enacting any major governance or administrative changes to
the sector. The best decisions about education are made as close as possible to the teaching and learning environment.
Teachers in Saskatchewan can play a positive role in supporting change that will: 1. Foster inter- and intra-organizational
relationships that best meet the needs of each individual student. 2. Improve the teaching and learning relationship. 3.
Create opportunities for the engagement of students, parents and community members around school-centred planning.
4. Enhance the professional status and responsibilities of teachers and improve the teaching and learning relationship. 5.
Redirect more resources toward the improvement of teaching and learning. As a Saskatchewan teacher, I would trust
that: 1. All local agreements will be respected and honoured. 2. Meaningful consultation will occur prior to the
contemplation or adoption of any changes to the collective bargaining legislation, structures or processes. 3. Any
alternatives or changes to local collective agreements should occur only after respectful and meaningful consultation
processes and through direct negotiations. I would respectfully request that more time and deliberation are dedicated to
fully examine any proposed changes to the education sector in order to identify any and all intended and unintended
consequences that would impact our children, our students, and our schools.
As a newcomer here in Canada, I'm happy and satisfied with St. Michael School. My kids are enjoying their stay in school
with lots of activities and nice teachers and school heads. I'm thankful for the opportunity to have a free school fees for
my kids.
Education needs to stay local. Changing this to provincial is only going to cause delays in every aspect and cause
frustration for all involved, to say the least. Please leave the divisions as is.
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A consolidation of school boards is hardly the best way to ensure accountability and efficiencies. The example of health
region consolidation has been one of increased waste and a lack of immediate or local accountability. It is expecting
quite a bit too much of even the remarkably dedicated public servants we have if we ask them to exercise oversight over
larger and larger areas. Education, much like health, is a fundamentally local thing and as such benefits from local
oversight.
I believe that we need to keep our school boards locally elected and keep decisions closer to our communities. Students
do not benefit from moving decisions further away from the community.
Our SCC would like to see a more consistent and efficient way to govern education. What we have now is not consistent even within a school division. Schools benefit when the board member is local and lose out when the board member is
from another community. We are tired of central office staff coming for photo shoots at the schools. Amalgamate and
have consistency and put the money towards students.
My kids have all graduated from school however I do have an interest in those that are in school. Over the years I have
seen 3 changes in amalgamations with school boards. Each time getting more schools in each division and fewer
divisions. I agree to have larger divisions to help with sharing the costs but I do not think that one large division or 4
regional public boards would be the answer. Staying at the Division model with the 18 divisions would be the best.
Anything more would take away from the local school boards and the input from being local. The local boards live in the
communities and they know what is best for each of the schools within their division. I don't think that someone from
the north part of the province would know what is going on in our division and vice versa. The province is just too big to
be one school division. Keep it the way it is. If it is necessary to change some boundaries to work better for traffic
patterns or health care then that can be done but don't do any more than that.
I am greatly concerned in regards to the suggestion of reducing Saskatchewan school boards even further than has
already been done. Our province already has the smallest number of school boards across the prairies, but covers a vast
amount of land and cultures. To reduce the school boards even further than was done in 2006 would mean less local
representation for students, parents, teachers and administrators. The savings yielded would be relatively minimal,
especially when considering the upheaval that it would create, and the number of months or years that the process
would take to have 'the bumps smoothed out' so to speak. I am especially concerned about the suggestion that there be
ONE appointed school board to replace all of the present boards. This would remove most to all of the public and local
accountability for the decisions made, and leave us rural residents with very little support. I do not expect that a
government appointee on such a board would have the ability to empathize or understand how the decisions they made
that would impact our unique communities and regions without coming from that area, and thus having an intimate
knowledge of our homes and needs. The local school board system does already currently provide that, and does so very
well.
I feel that amalgamation is not the answer, I have been through 3 amalgamation and we are finally at a good place with
our division. I feel our division is big enough now if it gets any bigger the small communities will lose out, not mention
how our students will suffer in the long run.
After review of Mr. Dan Perrins’ Educational Governance Review Report I would offer the following feedback: I do not
support any of the three models presented in the report. As a teacher, I support maintaining and improving the quality
of instruction for all students, the Saskatchewan Plan for Growth, and the Education Sector Strategic Plan (ESSP).
Currently under the direction of the Prairie Valley School Division we celebrate some of the highest performance scores
in Reading and Math as well as extraordinary High School graduation rates. What guarantee is there that these
standards of excellence will be maintained through provincial amalgamations? It is essential that we continue to have a
voice for our school and community! I cannot support the concept of appointed Board of Education members. Our
current Prairie Valley School Division board member is very visible in our schools and community. Provincially appointed
board members will not be as accessible, nor will they know their communities’ needs. There has not been any
budgetary evidence provided to support the change to governance or how further school division amalgamation will
provide a significant financial savings to the province. I have deep concern of how transformational change will affect
the current rural school closure threshold. Rural communities thrive, grow, and revolve around their schools. Closing
schools will “close” small town Saskatchewan. Nearby schools are at maximum capacity and there are great concerns for
distance, safety, and time spent on buses for rural children. We need a permanent high school plan to accommodate the
best interests of our students, their families, and our community, as well as a permanent high school transportation plan.
I would rather our students be part of a smaller school, than being in overcrowded classrooms in larger centers. This is
one of the reasons people choose to reside in rural areas. Consideration for any of the models presented or a change in
governance will greatly impact the children, families, businesses, volunteer groups, facilities and community that we live
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in. In Mr. Perrin’s report the opening letter to Minister Morgan states that ALL stakeholders who approached Mr. Perrin
for conversation UNANIMOUSLY support elected boards and NO more amalgamations! WHY would we continue with
pursuing drastic changes? PLEASE do not take this decision lightly. Mr. Wall was elected by small town, rural area voters.
He has earned my deep respect and I have never doubted his leadership. However, if decisions are made to take away
small schools and personally elected board members Mr. Wall will surely lose out on the next round of elections, simply
because small towns will die off and rural areas will no longer exist. Saskatchewan is a community of learners that spans
from four corners of the province. They are all unique in their needs. Lumping students together into large divisions will
not meet these needs. Student will suffer and gaps that already exist will only grow larger. Do not dismiss the voices you
must certainly be hearing from. Our Education System needs your integrity and wise decision making now more than
ever before. This is a pivotal time in defining the future of our children, the future of our province. Thank you. Below is a
letter that our School Council, along with myself, prepared and submitted to your consultation board last week. While I
agree with everything in here I would like to also add that we, the tax payers, small town residents, were the ones that
helped to achieve a majority government for Mr. Wall. I have ALWAYS supported the Sask Party since its’ inception, and
have had a great deal of respect for Mr. Wall. I have boasted of his integrity, honesty and genuine compassion for his
home province, when relatives have told me how sweet life has been in other areas of this country. My concern is that
should he listen to ANY of the recommendations listed in Mr. Perrin’s report he will lose those very communities of
voters that elected him to power, and NOT simply because they are saddened by his choices, but because there will no
longer be RURAL voters living in these small towns where their schools are located!!! It is, most certainly, a tough time
with oil prices and cuts in our province, but saving a few million dollars on a HUGE billion dollar deficit at the cost of
education seems to be sending a message that the government is not Building OUR Future! Amalgamation WILL NOT
“Keep Saskatchewan Strong!” It will divide us and divide the very future of the children who will someday try to lead the
way of this beautiful province we live in! Please consider our little ones, their families, and their communities when you
make your decision! Thank you in advance,
K-12 Education Governance Review Advisory Panel: After
review of Mr. Dan Perrins’ Educational Governance Review Report we would offer the following feedback: We do not
support any of the three models presented in the report and ultimately we wish to remain a part of Prairie Valley School
Division. We do support maintaining and improving the quality of instruction for all students, the Saskatchewan Plan for
Growth, and the Education Sector Strategic Plan (ESSP). Currently under the direction of the Prairie Valley School
Division we celebrate some of the highest performance scores in Reading and Math as well as extraordinary High School
graduation rates. What guarantee is there that these standards of excellence will be maintained through provincial
amalgamations? It is essential that we continue to have a voice for our school and community! We do not support the
concept of appointed Board of Education members. Our current Prairie Valley School Division board member is very
visible in our schools and community. Provincially appointed board members will not be as accessible, nor will they know
their communities’ needs. We have not been provided any budgetary evidence to support the change to governance or
how further school division amalgamation will provide a significant financial savings to the province. We have deep
concern of how transformational change will affect the current rural school closure threshold. Rural communities thrive,
grow, and revolve around their schools. Closing schools will “close” small town Saskatchewan. Nearby schools are at
maximum capacity and there are great concerns for distance, safety, and time spent on buses for rural children. We need
a permanent high school plan to accommodate the best interests of our students, their families, and our community, as
well as a permanent high school transportation plan. We would rather our students be part of a smaller school, than
being in overcrowded classrooms in larger centers. This is one of the reasons people choose to reside in rural areas.
Consideration for any of the models presented or a change in governance will greatly impact the children, families,
businesses, volunteer groups, facilities and community that we live in. In Mr. Perrin’s report the opening letter to
Minister Morgan states that ALL stakeholders who approached Mr. Perrin for conversation UNANIMOUSLY support
elected boards and NO more amalgamations! WHY would we continue with pursuing drastic changes?
To whom it may concern: I am writing to express some grave concerns that I have about the roll out and implementation
of the upcoming possible amalgamation. I fear the loss of elected school board trustees and therefore the loss of local
representation is not worth any potential cost savings. There has been inadequate information supporting the need for
change. Perhaps if I knew why these changes were being proposed, you might receive my buy-in. Please give more
information on why change is needed and I might actually support transformational change but until then, I feel the
students in our division and our community will suffer greatly.
We cannot lose our regional school at Vibank . If this government, which I've voted for in every election, goes with this
they'll be out in the next election.
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I appreciate this difficult decision that you must make. But I feel that having one board overseeing everything in the
province might present some challenges in regards to providing appropriate resources/decisions/input with each and
every school division. I feel Having one board will make things generic and standard and not unique to each of the
specific needs. And our children need their specific needs addressed, as they are our future! Please reconsider your
decision to have one board overseeing the province. Thank you for reading my thoughts. Have a good day!
I would support option #2. I agree with reducing costs through less administration and more streamlined service but I
think option #1 will be too far removed from remote First Nations, Northern and Rural needs. Saskatchewan is diverse
and having regional representation would best serve our students.
After reading Mr. Perrins report, I see that all of the options for modifying educational governance involve having less
local voice in educational decision making. I am very concerned with centralization of governance that moves further and
further away from the communities in which the educational relationships between teachers, students and parents
operate. Schools must reflect the communities in which they exist, all the while, looking to the wider world and learning
about it. I am also very concerned with the talk of appointed rather than elected school boards. A decision of this nature
cuts to the core of democracy, a value that public education, by it's vey nature, has sought to uphold and protect.
I love having the separate school division. We thought about putting our kids in the public school division but loved the
atmosphere in the Catholic system. There is something nostalgic and heartwarming about having our children educated
with the word of God, and not having it be so off-putting as a charismatic Christian school. the values the children learn
are similar to those Canada was settled on with an awareness of First Nations culture - a large part of our family's
heritage. I worry that this excellence will be mute if the boards amalgamate and that there will be less excellence in the
school system as a whole. If this is just about budgets, I think we need to find a better way than amalgamation. There is a
reason Catholic is separate.
Though I think that the current school boards can be shrunk down, I do not think we should loose the local voice to make
sure all the needs of rural, ethnic, etc are heard. I don't believe you can amalgamate everything into one school
board...but I do think efficencies can be made by making fewer and streamlining processes. Interested to know how you
are making changes
I have grave concerns about the suggestions of amalgamation of public school boards. I currently work in a pre-k to 12
rural school, where about 80% of the student population is bused in from surrounding farms and smaller communities.
As the situation currently stands the school is about a 2 hour drive from the local board office. With this distance at times
it can be tricky to have school division staff to come and work with the students to increase student achievements. I fear
with a provincial board or a regional board modal, specialized staff needed from central office would have to journey
even further to get to rural schools like mine to provide key interventions. School board amalgamations hurt rural
schools the most and cut the services available needed for rural students. The status quo is not a perfect system but I
believe is the best way to achieve the targets launched in 2014 in the ESSP.
I love that we have both the option to homeschool and to have faith-based Catholic education. I attended Catholic school
and, although I homeschool some of my children, my other children attend Catholic school and I have been overall very
pleased with their education. However, I think there are places where the school tries to be everything to everyone. For
example, some schools provide food and meals to kids. Although I understand the rationale for this, I do not feel that this
is the school's place. If there is a need within the community, hunger in the school should be dealt with on a case-by-case
basis within the community, not within the schools. Also, in the past 40 years, there seems to be a ballooning of support
staff and admin. My aunt worked at a small town school that employed 5 teachers (one half time as principle) and 1
admin. Now that same school has 5 teachers and 5 non-teachers. So again, schools have become a "catch-all" for all kids.
I am not sure why this is exactly, is it that the children themselves actually require more support service? Regardless, I
think there is a need to refocus on the FAMILY as the primary educator and the schools as the ancillary (although very
important component). Nothing will be accomplished if the family is sidelined. Regarding homeschooling specifically, I
agree with the statement by SHBE/HSLDA. I have also heard that Alberta has a special provincial school board for
homeschoolers, which seems to be a way to deal with the more particular concerns of homeschoolers. (Although my
experience with Regina Separate has been nothing but positive and the administration there has been just excellent
overall. However, in talking to other moms, I realize that Regina Separate is the exception and not the norm.)
I am concerned that if consolidating all public schools boards with government appointed members will impact the
student directly. Decisions need to be made at a local level by those who live in and are connected to the community.
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It is time to take a true look at education and the various boards across the province. If public education is funded the
right way it would look at the elimination of the Catholic boards by having a referendum to change the education act.
Since that is not happening, reduce the public boards to 4 boards and the Catholic. (1) Boards are to top heavy. More
superintendents than necessary, directors salaries too high. The province should set a cap on saleries for upper
management. Also director salaries should be public since it is public money that is utilized to pay them. All the coaches
that divisions have for teachers is not necessary. Put those individuals back in the classroom.
I am writing because I am concerned about the proposed changes. I think the divisions and legislation re: school divisions
should stay the same. If the changes are made this will not benefit our children and future generations to come. Regards
I think this amalgamation is foolish. This will not save any money. Start investing in education because all your doing is
selling out the provinces future. When people aren't educated properly we'll have major crime and social issues because
of the funding cuts to teacher's salaries and the school system. Why is a nurse worth so much more than a teacher? A
nurse merely treats symptoms of existing problems. Teachers proactively prevent other socio-economic issues. Where's
the forethought and strategy on this?
Hello, We are concerned parents and home educators. We live minutes south of Regina, Saskatchewan and have been
apart of the Regina Public, Regina Separate and Prairie Valley School Division. We request that request: (1) That SHBE
and HSLDA be counted as stakeholders in these discussions; (2) That the Province appoint registering authorities who are
accountable to home educators for their use of provincial funding provided to support home educated students; and (3)
that any governance model be transparent and include the participation of home educators.
Class sizes should not be more than 20 anywhere. A good teacher can teach with a higher number of students but the
effectiveness and efficiency decrease as the numbers of students in a classroom go up. The education system needs
people and resources 'on the ground level'. Students need teachers and EAs to help guide their learning. In a
technological world every school in the province should be 1:1 or 2:1, but we're not even there yet and it's the year 2017.
The ministry of education needs to look closely and honestly at their staff. If there are staff that are not directly having an
impact on student learning then those jobs need to be cut. The same goes with school divisions as well.
I work hard to be an elected official! Besides
I have been the only
Aboriginal elected in an urban setting,
if I was not on the school board, the trustees
would not know indigenous issues like I know First Nation issues. I do my best as a lone minority to share teachings to my
peers, and to the admin. we are not broken, no need to fix.
I am opposed to the amalgamation of the school divisions. Please keep our boards local with locally elected
representation.
I have three children that have all been a part of the Regina Catholic School system.
I am very concerned with the proposal to amalgamate the school
boards across the province. The benefit of having a local school board allows for the board to responsive the individual
needs of the community that it serves. I have witnessed first hand how parents in the community have had input on
proposals of the school board which directly affect their children and participated in such discussions. I do not see how
any significant funds will be saved by having one school board and all needs addressed in all the school communities
across this province with specific and diverse needs. The education system is stretched to the limit as it stands now. I am
deeply concerned about the quality of education my youngest will receive as she enters high school and for the children
coming into the system. Education should be a priority in this province and careful consideration of any changes is
required. Long term planning is necessary rather than a short term "solution" in an attempt to show that the government
is cutting spending to pander to voters in advance of the next election cycle. I am extremely disappointed that prior to
the previous election no budget was released and discussion of this type of enormous structural change was not
presented. Please look to other jurisdictions instead of repeating mistakes that have already been made elsewhere.
Thank you.
Thank - you for reaching out to the front line professionals. As an educator with 20 years of experience, as well as a
parent of grown children I know the importance of positive relationships with parents, parish personnel and parent
organizations to meaningful, spiritual and successful education of the children of Saskatchewan! It has been documented
in the report submitted by Dan Perrins that in fact there are no benefits seen with the amalgamation of school divisions.
Mr. Perrins was selected for his professional expertise which I believe needs to be valued. I am uncertain as to why an
advisory board has been set up given the information within the Perrins report. Opportunity appreciated,
Please do not amalgamate school boards.
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Dear Sir/Ma'am I understand changes are being considered in our education system. As someone who represents our
area, you understand the importance of local voice and listening to the community. Education belongs to community and
I want you to know that I support Saskatchewan school boards and ask you to share these important messages with your
colleagues in the provincial legislature. We need to keep our school boards locally elected and we need to keep decisions
closer to our communities. Students do not benefit from moving decisions further away from the community. Sincerely
yours,
We write this letter in support of not reducing the existing school boards. As you well know our province is very diverse.
In order to best serve that diversity we need to have each of these diverse school district areas well represented so that
the representatives in each of these areas carries forward the needs of each region. As in everything else in life
sometimes we need to have the fortitude to see down the road a long way. Limiting, restricting or reducing the input in
our youth’s education is not the answer. All we need to do is look at the social problems now in our society and the ever
increasing cost to the general public. As educators, parents, professionals, and members of the community we
understand the essence in early, well planned, developed education and the difference it does make on a child/youth
long before he or she reaches adulthood.
I feel that any more funding cuts, resources taken away, and job losses in our education system would only lead to the
students to suffer. We need to be able to provide a safe and equitable learning environment to our children, so why
would we be taking away the funding that allows us to do that. Every person involved in our schooling and education
systems play a vital role to providing this to our kids.
As a teacher and parent, I am concerned with the lack of information provided in the Perrins report regarding ways in
which any of the options benefit students. As a voter and tax payer, I feel that the report does not adequately outline the
economic benefits of any of the options for me to provide an informed opinion. As a business owner, I am concerned
with the loss of jobs within my small community. I am concerned with the loss of local voice in decision making that will
happen with elected boards representing even larger geographic areas than what we already have considering the very
diverse needs within the area. I am deeply concerned with the lack of time that the Sask party is taking to make
important "transformational" decisions for our communities and for our students. Please consider taking more time to
research and share the important information regarding the economic impact and, most importantly, the impact on
students before making drastic decisions.
Schools and Education belong to their communities. The elected board is a representation of the diversity and
uniqueness of the communities that make up Saskatchewan. These children are our future and their education will
directly determine their future. Saskatchewan can't afford to save money at their expense. We are a province that has
long been defined by its small community way of life. Please don't take a hammer and chisel to our education system and
our way of life.
I would like to congratulate the government in reviewing the current school boards as they exist. I believe amalgamating
further is a step in the right direction in order to make the cost more efficient and save money. I am amazed at the
actions and comments by the leaders within the current school divisions. I think that they are truly afraid of a forensic
audit that should be done and that the truths will be outlined and revealed, as is the public’s right to know. The truths of
monies being spent in administration and duplication of services without accountability in the director’s knowledge but
boards have been gagged and bullied to not reveal what the truths are. I am honestly so happy to see that need based
opportunity for every child would be a reality under the governance of one school board and school division. Thank you,
I very much oppose the notion of appointed school board members. I appreciate having locally elected members who
have kids in our schools, recognize the needs and wants from our staff and students and whom else come out and
volunteer and support events and activities in our schools. Parents, students and teachers are in continuous change
mode - it's time to slow things down and let everyone just do their jobs for the best of our students and our schools. Too
many changes too often make it impossible to keep up and adapt to.
I wish the school system to stay as it is for
Hello Elected and Appointed Officials, I am writing this email to beg for you and your committee to reconsider removing
Lloydminster Public School Division from restructuring. As over 60% of our division receives funding from out of the
Saskatchewan coffers a vetted interest keeping money in the boundaries of Lloydminster is pretty plain to see. We are a
unique community that has come together over the last many decades and for this government to divide our community
would be a mistake. Our community is growing quickly and we need stable and reliable education for our almost 5000
children. Please support us as we have long supported the Sask.party seat in the Saskatchewan government.
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On behalf of a concerned parent regarding the education changes being brought forward by our sask government I
would like to voice my thoughts. First of all the reasoning behind this change remains unclear to WHY and how this
would benefit our children and their education and us as a tax payer. Without these questions being answered it is hard
to see the government's prospective on why the change would benefit anyone and has the government thought this
through enough to see the whole picture without little disruption to the system. As a parent I believe our education
system is meeting all levels of expectations being set out from our government and that stats have been released to
show these levels. I do believe that with these changes our division would see a huge loss as to where and what our
dollars need to be spent on properly to keep meeting these goals. As well we would lose our right to vote our local
boards in who are our voices. These board members are not their because of a paycheck but there because of their
passion for education and making a difference in a child's education. I do think that someone in Saskatoon or Regina
would not understand our needs or challenges that we face here in northern Saskatchewan and that we would lose out
or should I say our children would be the losers. I'm a very strong believer in education being a golden ticket to a
successful life and I'm worried my children will lose this ticket if these changes are being made without any reasoning to
why...as the saying goes "you can't fix something if you don't know what is broken " same goes to education how can our
division make changes or fix things if everyone is unclear to why this needs to happen and what does this actually prove.
Maybe our government really needs to look at their constituents and see if they can slim down their numbers to save
money. Maybe cut back to 40 and see if they can juggle it and still be as productive. I guess I am asking them to look at
the big picture and see all pros and cons to doing this without answering to the public as to WHY they are taking this
approach. Changes are and can be great as long as there is some logical reasoning to the big question WHY which lacks
here? In order to move forward as a productive province we need to make sure we are doing the best thing for our
citizens and I do strongly believe this would not move us forward in the education sector but only make our children
suffer greatly in their right to a better education. Sincerely,
To whom it may concern, I will begin by stating I appreciate the invitation for public input in this process of change. I am
a parent of two children, both of whom are/have attended Prairie Valley School Division. I am also currently employed as
with Prairie Valley School Division. I have a vested interest in what the future holds for education
in our province ~ as a tax payer, community member, employee and parent. I have read the report composed by Dan
Perrins. In a short time-frame he has presented three recommendations to steer education planning for Saskatchewan.
Since the end of December I have been thinking about the three recommendations from all the lenses I mentioned above
that I view through. I have consulted with family members, friends who work in different school divisions and colleagues,
both in education and in other sectors. This was the "hot topic" at 2016 Christmas dinner. Everyone cares deeply about
education in Saskatchewan. I believe that I feel most confident in recommendation #3B Division Model with Realigning
Boundaries. All of the benefits that Mr. Perrins cites in his report are strong indicators of why this option may be the
"best transformational change" for Saskatchewan. Allowing the local voice to still be heard and ensuring that students
receive maximum benefits in the classroom are two indicators that speak loudly to me. I would like to add that if there is
a school division that could currently be used as an "exemplary" model of effective and efficient I would suggest that
Prairie Valley School Division would be the one to guide the province. Yes, I know the reader will suggest my bias
discredits my point of view. However, I wholeheartedly believe that Prairie Valley is a leader with a strong vision for the
classroom and that education sector targets are leading the work being done daily in Prairie Valley School Division. Thank
you.
Keep education local!
At present school boards are set up to meet the needs of their students, families and staff. Throughout the province
these Boards are fully aware of the needs within their communities because they are also members of that community
and are chosen by those communities. Appointing government officials to oversee the Educational needs of the very
diverse communities within our province will take away the say of the people of this province. It is not the way to go!
One model does not fit all. Budget cutting and amalgamation should not come at the expense of the education of
children. And it most definitely will damage the ability of school boards and staffs to meet the many needs of the families
we serve. It will not be an improvement!
I have a few thoughts that I would like to have taken into account in your K-12 Education Governance Review. 1) I would
love to have SHBE and HSLDA be counted as stakeholders in these discussions. 2) It would be wonderful if the province
were to appoint registering authorities who are accountable to home educators for their use of provincial funding
provided to support home educated students. 3) Lastly, I believe strongly that any governance model should be
transparent and include the participation of home educators. Thank you for your time and consideration! Sincerely,
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I believe that we need to make a decision that will save money and improve education across our province. Removing
local boards will definitely have an impact that will not sit well with the rural communities. If their local member is
removed, they will feel like they have lost their voice in the education system. The report does not outline which option
will save the most money for the government, nor does it highlight how much compensation will be needed to pay to
people that have lost their jobs. This plan needs evidence that it will save money or there is no point in doing it at all and
at this point in time it seems that there is no evidence. Other provinces have taken this move and it has not saved them
money. Please do not allow a political view to outweigh the quality of our education system.
As a Saskatchewan resident of Lloydminster I would like to voice my grave concerns about the changes to our school
division boundaries and board models. I strongly feel that these changes would gravely effect students of Lloydminster
because of our unique situation on the border of Alberta. I believe the voice of even Saskatchewan students will be
greatly affected if we were part of a larger entity. Our voices would be small, weak and unheard. I also believe that City
of Lloydminster has done a fantastic job, over the course of 80 plus years to deliver seamless education to both
Saskatchewan and Alberta residents. A drastic change like presented in this report would change how our system can
even deliver education to our students who receive funding from Saskatchewan and Alberta. Lloydminster Public School
Division, and the City of Lloydminster have gone to great lengths to use their resources to deliver education, and having a
larger entity try to govern and understand the differences would not save money, time or create a positive education for
our students. As an individual with three children who have been a part of this system for over 13 years I know the
challenges that face teachers and administration face as educators. I would hate to see a change like this make it even
harder for teachers and students, an outcome that supports education needs to be considered as a primary focus for the
future of all Saskatchewan residents. I would strongly suggest that consideration be given to Lloydminster to run their
own school board as it stands now because we offer a unique dynamic in our province. But I also implore you to consider
how larger divisions would also effect the rest of the province negatively. Smaller rural schools have different difficulties
they face, compared to a larger centre like Saskatoon, Regina, Moose Jaw, Lloydminster and I would hate to see them get
lost in the shuffle and their needs and desires be dismissed over time. Thank you for your time considering other
avenues to get the results that the government desires to achieve a resolution that can benefit many, and not just
benefit a few. Regards,
My biggest concerns are lack of funding and the future of distance education in rural Saskatchewan. Will our voices be
heard if it is one large unit rather than several smaller units. Each school division is unique and should justly be treated
that way.
We are losing .25 of a teacher every
year and it is affecting my child's education negatively. Our playground is falling apart and funding for special needs
students has lapsed. If we do continue as one solid unit, will we be held to the same standards as city schools? Will we
see band and drama programs reassurected in our school again? I am very upset at the secrecy of this change and the
short amount of time given to respond. I only became knowledgeable of this change today and am certain that my
community is unaware of this situation.
Due to past experiences, I originally wasn't planning on sounding my voice around the potential amalgamations in
Saskatchewan. Often it has appeared that my voice doesn't matter and that by the time I hear about changes, the
government has already made the decisions. In this situation, it appears that consultation and voice aren't valued. In
January I find out that a report was initiated in November, released in December, and public consultation has to be
completed by January. If this report was about something minimal I could possibly understand but finding out that the
decisions being considered impact the very fabric of how education is delivered, sustained and structured is mind
blowing. As the issues at hand are so critical, I am voicing my thoughts and I truly hope they are considered. Short
version, please reconsider the options laid out in Perrins report. As the report is laid out, I am not confident about: (1)
the specific issues being addressed by restructuring; (2) the ability of the three options outlined to address the issues
facing the province. As well as (3) how specifically Lloydminster as a unique community was considered in the outlined
options to ensure we are strengthened as a community rather than weakened or harmed. Any model the does any of
the following should be considered deficient, harmful and counterproductive: A) Creates division - as an educator, a
coach and a former clergy member I am very aware that even the slightest perception of disparity and inequality can
incite people to make rash decisions. The fact that there is a public and a private division plus two provinces represented
in our community means that the models you have outlined have an increased chance of creating real and/or division
and disparity. If you amalgamate the public system so Lloyd Public encompasses many other communities while the
Catholic division remains untouched, that will be enough to cause real division in our community. Considering the
amount of work that has been done in the past to ensure that this doesn't happen, this would be a real step backwards.
Just look at the backlash and confusion caused by a few cents tax on one side of our community on carbon while the
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other side was left alone. It created real division, panic and frustration. I have already heard parents talking about
moving their kids to the Catholic division if amalgamations take place and real anger about making sure their Alberta tax
dollars stay where they belong. In this economic downturn all of Lloydminster has rallied together to try to move
forward. Imagine the problems we will face if we are divided along educational lines. B) Lowers standards - I am not
saying our division or the current model is perfect. However, the options outlined are highly disruptive, they involve a
complete rethinking/redistribution of power and funding structures, and they will require significant time and resources
to implement. If your intent is to improve education (which wasn't a focus or a clear consideration in the report), this
type of rushed restructuring will likely create significant and sustained chaos and shifted focus over several years. Is that
a climate that is conducive to decision makers, educators, parents and students maintaining let alone improving
educational success? C) Increases the gap between decision makers and the people they serve - Regardless of whether
you are talking about reconciliation with First Nations communities, reaching out to youth at risk, or convincing a whole
border community to unite around an issue, keeping the distance between the people and the people in power small is
critical. The examples I listed above are complex, unique and deeply routed in history just like Lloydminster is. If you
choose a model that removes all significant local representation to another distant community, regardless whether it is
large or small, you are committing harm to our community. Thanks to our current model, the community can and does
hold our leadership to account. Our local board members are woven into the very fabric of our community and therefore
understand Lloydminster and it complexities and genuinely keep the community's interests at heart. Our kids/community
members on both sides of the border and in both public and separate school systems have the right to meaningful,
effective, and accessible representation. Having our representation for half of our student population come from a place
hundreds of kilometers away while the other half just has to swing by Tim Horton's is inviting conflict, inefficiencies,
mistrust, and ultimately a weaker educational community which I hope is the exact opposite of what you are trying to
achieve. Please reconsider to amalgamations you are posing. If they are the best options for the rest of the province but
they are significantly problematic for a unique community of 30 000 people, then look at other options for our
community. Honour previous charters which created a unified Lloydminster. Look at leaving us unique and separate from
amalgamations. Look at other options such as legislative changes. Do anything except move ahead with a one size fits all
mentality when Lloydminster has always been a community that by design lives outside the mold. Thank you for your
consideration. I am trusting that both Saskatchewan and Alberta governments will work together and advocate for the
best of our community.
Quality Christ-centered academic learning is a priority for our grandchildren whom we are guardians of. Where there is
religious teachings and acknowledgement of God within the daily curriculum children benefit greatly. There is less
bullying in these schools and when there is a problem the issues are handled effectively. Our educational system should
support any and all incentives to continue to deliver these services to our community. This support and strengthening of
that support includes adequate teacher-student ratio, support staff and special needs teachers and therapists for
integrating children with special needs as they are doing now.
The business of education is to give the children of our province an equitable, accessible, current, responsive and vibrant
education. At the heart of education is the teaching and learning relationship and the success of the education system
relies on this relationship’s success. All decisions made for and regarding education should reflect a desire and a goal to
improve this system and its goals. After reviewing the three options outlined in the report, I cannot see how any of them
will benefit our education system and our students, especially in the unique and complex bi-provincial nature of
Lloydminster. I have concerns that our children’s right to equitable and accessible education will be in danger. The equity
principle in Lloydminster, between two funding provinces, has always been a local challenge. This challenge is one that
has been solved and executed for many years, though, that no matter which side of the border you reside or go to
school, your access and quality of education remains equitable. Amalgamation not only threatens our charter rights to
local and elected voices for our students, but also the efficient and effective way that education is being provided in our
unique city. The options outlined in the report, distract and undermine energy and funding from the important work that
our education system does; teaching our children. Please take time to find alternative ways to solve government
efficiency problems that does not involve creating more problems for our students, teachers, school and communities.
Transformations can be small but mighty; this coming from a mom and a first grade teacher. Be creative with your
problem solving; something that our schools have been doing amazing at, as we provide excellent, equitable and vibrant
education to all students, with less and less funding. Be thoughtful, efficient and effective with decisions that will benefit
Saskatchewan’s most important asset – our children.
I don't think we have been presented with enough information for this amalgamation. There are a lot of unanswered
questions yet.
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Its makes sense that the government continually looks at the educational system of SK and looks for ways to make it
better. Nevertheless, I as a mother and practicing Catholic also fear that the government might be trying to have more
control over faith-based educational framework of Christian schools as a whole. Other provinces have done this and the
results have been a source of serious concern for Christian/Catholic parents and students alike, especially in the subject
of sex education. I am just hoping that the intentions of SK's Ministry of Education and its appointee will not be tainted
by lobbyists who think that having a belief system (especially Christianity) is passé and not in line with modern schooling.
I hope the government knows that the multiculturalism, including various religious practices of Canadians help make this
province stronger; and being able to practice your beliefs in good faith and solidarity is a huge part of democracy.
Please accept this as my written submission to pledge my support for governance of education being left within our local
community. LLoydminster is a very unique city in terms of having students residing in both Alberta and Saskatchewan.
For many years, both of our local school divisions have done an incredible job of providing seamless delivery to all
students within the city, regardless of which province they reside in. Locally elected school boards have allowed both of
our local divisions to make decisions with the unique needs of our city in mind. We have very unique funding and
governance structures due to having students from both provinces attending our city schools. As a parent with three
children enrolled in one of our city high schools, I truly feel it is in the best interest of my childrens' education to keep the
governance of education within our community. Sincerely,
I don't believe amalgamation of school boards is the answer. The Catholic School Board Trustees are constantly present
in the community such as attending school functions, talking and listening to kids and parents in the community and
being part of a parish community. It is so important as a teacher, parent, a child or anyone in the community to have
their trustee visible to them to answer any questions or concerns. We would lose the ability to vote for our school board
trustees and to keep our faith-based education.
please protect our children's rights to a quality CATHOLIC education!
I feel this was a quick decision and it will affect the children by pushing back their education in a province that already
says we are behind. I feel if we go through with this, our voices will be lost in the shuffle and it won't matter. We have a
tough time getting parent volunteers as it is on our SCC and this will make it worse. We went through an amalgamation
10 years ago and just in the past few years have seen parents, teachers and students comfortable and confident again.
The children in our division and all the children in our province deserve to have an education with purpose and leaders
that will guide them through the K-12 process. We have that right now. Lead by example please. Don't let them down
again. I am suggesting asking divisions to look through their own stuff and make cuts on their own first before a decision
is made. Why are there trade people on the payroll when there are local small businesses that could potentially do the
jobs for cheaper? This could affect our whole community. I really hope you consider changing your mind in this
amalgamation and try something else. There is that saying, "it takes a community", and my 7 year old son would say "we
are a family". Please keep it that way.
we still need trustees so our voice can be heard.we don't need ceo to run school boards.
I believe that it will be an important consideration to keep the public and catholic/separate school systems separate
allowing for choice between the two systems. I also feel that there should always be at least a portion of a school board
being elected by the constituents versus appointed by the government
To move to a single, provincially run school board leaves me to believe that a small school, such as ours, will be lost
within the system. Through the past few years, our division has run on a deficit and our EA's and libraries have been
impacted. While the provincial government states that education of our youth is paramount, having the cuts that we
have had to make have made educating our youth a challenge. More and more we are seeing a decrease in the extra
help needed to maintain consistency within the classroom. Children that are needing extra help are not getting it due to
cuts in staffing. Not being able to have the library open and accessible to the students all day, every day is affecting
everyone. Teachers are now being asked to be librarians for certain times during the day when they should be focused
on helping our students. With this being said, I am all for streamlining the school system. I am all for cutting costs. But to
what expense. The Educational Governance Review Report seems to be biased in the direction of what the government
wants to do as opposed to what is actually best for our youth. I think there should be more accountability at the higher
management levels of government. With the last round of division amalgamations were there any cost savings? This is
something that needs to be addressed before we change the system yet again. Please do not rush into changing an
already flawed system. Focus on making it better. Remember always that education is about our youth and they need to
come first. This can't all be about dollars and cents, it needs to be about keeping our youth smart and strong.
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Hey Decision Makers, I tell everyone that your proposed changes could actually make things better, but I am often met
with skepticism. We all know there are expenditures that irk the rank and file and offer poor return on investment: (1)
Principals: In 2017, Why do schools like Uranium City with 4 students (1 of which is the teacher's) need a teacher, EA, and
a principal allowance? (2) Why aren't schools with 1 teacher under the principal of another area school or someone in
the division office? (3) Why aren't the 2 regular children studying under the EA's supervision online through the quality K12 distance courses available that offer more electives than city schools? How can a teacher prep and instruct all courses
adequately for multiple grades? (4) In addition, if the teacher has a family of 5, it requires 4 x 5 round trip tickets per year
and other northern allowances on expensive airways, and the teacher should not be his/her own principal for
accountability's sake. (5) The return on investment for these students is low, as they could be getting quality online
courses with their own subject area specialist teachers. (6) Upper administration: why do we need so many, and how do
they get ludicrous expenses approved that do not benefit students, when positions like front-line IT techs who keep the
system going are understaffed? I upper administrator's wages could fund more than 1 tech's wages. (7) Peripheral Staff:
Why do we need teaching coaches when teachers are already trained 4 years minimum for their position? (8) Expenses
like meals reimbursement requiring receipts rather than a lower flat allowance when travelling. Those bringing a
healthful lunch get nothing, while those paying inflated prices in restaurants for less healthful food get reimbursement.
Why not encourage health and save money with a lower flat allowance to those travelling to encourage them to pack
lunches or hit the local grocery store for fruit and veggies? Please focus your money on front line teachers and techs.
Trim upper administration, and put the schools with less than 3 teachers under an umbrella principal, for accountability
and cost savings. Trim pretty positions like teacher coaches or run a help line from the ministry. Technology allows
teachers access to incredible amounts of resources. It should be creating time and dollar return on investments. Why
can't some PD be done via teleconferencing instead of the expense of relocating teachers for it? After the videodelivered speakers, teachers can focus in house on what was presented. Use technology to deliver courses with
specialized teachers to schools with micro-enrollment and provide an EA for supervision and support for the online
delivery. That's just my two cents. Make good decisions focused on expenditures that directly benefit students in class,
not the teachers and administrators. Thanks for the voice,
I believe that we should keep regionally elected school boards, as research shows that locally elected school boards
matter. It is important to remember that teaching is not a business that is designed to generate income. We are
educating the young of our province, and this takes money. We may not see the rewards of our efforts for several years,
but a good education for our children will make our province stronger. School boards have been working on becoming
more efficient, and they can continue to do so. Having a locally elected school board gives a voice to each shareholder,
and ensures that the needs of the students are met.
I like that I know people on the school board, and feel comfortable approaching them with my concerns. This would not
necessarily be the case if they were appointed. My experience is school board reps are responsive to parent concerns.
They are representing the needs of the children and the parents in their communities, which appointed boards may or
may not do. The needs of the various schools throughout the province are incredibly diverse, so have a locally elected
board is important to make sure these needs are brought forward and addressed.
I support Catholic schools should not being amalgamated with public schools. As it upholds the culture and the faith of
this country. It helps in building a good foundation for our children the future generation and the hope of this society and
country in general. Pls I'm appealing thanks Catholic school board stand on its own. Thanks
Since the Wall government took power they have been eroding the Saskatchewan education system, first with taking
over the budgets and most recently with refusing to fund the teacher wage increase even though it was his own
government that negotiated that very increase. Saskatchewan students and families take the brunt of these cuts with
larger class room populations, less staff and services, and aging facilities. And that is without considering educators and
parents are also taxpayers. Now Mr. Wall threatens teachers and support staff alike with wage freezes, rollbacks and
further staff reduction. By reducing Board numbers provincially Mr. Wall is setting up a further scenario for poor
communication between all parties, more red tape to get ANYTHING done, and more stress in the classrooms for both
staff and students. Even though separate school boards are not forced to follow the public board reductions (should that
come to pass) they most likely will. How are students expected to learn and excel in a global community when Mr. Wall's
government is systematically destroying our excellent education system? Mr. Wall should not expect Saskatchewan
educators and parents to bail his government out of the mess it has created with its poor fiscal management since 2007.
Urban and rural school divisions have very different needs. Should amalgamation take place, please be cognizant of the
needs of all people that require education supports. Thank you.
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Hello panel When making decisions for affected groups, it appears the most important factor should be whether there is
the best understanding of the group's needs. If this is applied to education and the students involved, a simple deduction
would be to involve the people within that demographic. Although educated adults could surmise what might be best for
a district, unless you live there you don't have a full understanding of all the components involved and those most
necessary for the best education of the children. Saskatchewan should be known for it's best investment, the children,
the future of our province!
I don't believe amalgamation is the answer to improving education.
Hello: As a former students, parents, and now grandparents of students within our education system I wish to express
confidence in our elected school board system. When you live within the area involved, there is more of an effort to
understand the people and what is truly needed for the best education. We can't all be fit into textbook cases. If you
involve someone who knows nothing of the needs except on a theoretical basis you take away the personal
understanding of the most effective policies. Thank you
I think we need to keep our school boards elected and local. Appointing a school board takes away choice and
accountability. Bigger school boards or one big school board would not be as efficient in determining and meeting needs
in schools. I don't see a need for change. I believe doing this will not benefit our students.
I understand that the government is going to be looking at making changes in education. I am concerned that looking to
try and make changes in education to save money is a quick and rash decision due to the poor fiscal economy in
Saskatchewan. I don't believe that money will be saved but rather this kind of decision regarding education and the
children that are the future of Saskatchewan will be negatively affected by this kind of knee jerk decision making!! "We
have a budget that exceeds $2 billion, so we need to look everywhere we can for savings, efficiencies and the most
effective way we can to deliver service," said Minister Don Morgan. I don't believe that making drastic changes to
education is the best way to look for savings as there are many other areas that should be looked at and considered
before we start to mess around with student wellbeing. I know that the ministry will claim that this will not have an
impact on students; however, as soon as you start creating stress among people working in education, there will be an
impact!! Also, on the Letter of Transmittal written to Minister Morgan from Dan Perrins on December 10th, Dan Perrins
states that there was "unanimous support for no more amalgamation noting that the 2006 amalgamations have created
school divisions that are large enough to achieve all significant economies of scale; additional outcomes will not improve
student outcomes or result in other savings...Agreement that further progress on the sector plan would be lost due to
the transfer of energy required to reorganize". I don't understand why then, that Dan Perrins, the Minister and the
government of Saskatchewan seems to completely be ignoring what Dan Perrins said to have heard from 32 stakeholders
who know and understand education and what will impact student learning and will not save anything (more specifically
not enough to even make a difference or an impact of the deficit we have under this current government)!! In a news
article that I recently read, the education minister said it's a possibility the status quo could be retained and therefore my
opinion is that we continue with Status Quo in education at least until 2020 when the ESSP ends. I hope that you strongly
take into consideration my support of the summary that Dan Perrins submitted to Minister Morgan on December 10,
2016 in the Letter of Transmittal attached as the front page of the Educational Governance Review Report. Thank you!!
I feel that I should have a say, we all should have a say, and more importantly a CHOICE in our children's eduation. It is
and always has been our choice where and how our children are educated in this province. I don't agree with
amalgamation, I don't agree with being told where and with whom my children should be educated. I don't believe this is
in government's realm to dictate these very idividual and important decisions.
I worry about my children lagging behind in a world perspective. I see our country falling behind in education and our
ability to deal with social issues like bullying. Instead of re-writing our own 'play book' could we not take a few pages
from those who have improved their systems like the Scandinavians? I see students in Europe and Russia that learn
computer programming and our system offers nothing. My son in grade 5 is just starting long division!!!!!! My other son
in grade 7 just spent time with the principle describing how a grade 3 child is being mistreated by his class daily. I believe
you have a large issue ahead of you but to quote Margaret Mead, "the highest measure of a civilization lies in how it
cares for its children."
Parents and caregivers need to continue to be offered the opportunity to give their children a Catholic education in
Saskatchewan. Students in Catholic schools develop values which help them make a positive contribution to our society
and the world.
I believe that this would definately hurt our rural schools!
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I would love to keep local representatives on all our school boards. The kids are the ones affected by all the cut backs in
school, and every schools needs are different. As a local member of the SCC, as well as a mom I was shocked my all the
not included costs in our school system. Changes to the curriculum aside I think our education system needs some work.
Sincerely,
Hello, I am very concerned over the future of education in Saskatchewan. As we have an ever-changing world, our
schools and education system should reflect that. When I hear talk of "transformational" change I get scared as from
what I have seen this talk is not about improving the quality or making the curriculum current, but blind-cost cutting. I
am not saying don't make cuts or ignoring the reality of the provinces current economic situation. What I am saying is
especially when we see how volatile dependency on natural resources has been for our economy we need to invest in
education and innovation. We need a diverse economy and invest in the students of Saskatchewan to become our next
leaders and innovators. I have been closely watching the ministry of education for some time starting with the 2020
target of higher graduation rates (Student First). I have seen very little has actually been done to address the bigger
concerns outside of a classroom that challenge a student's ability to be successful and allow them to graduate. Tragically,
we have seen increases in suicides (especially in our Northern schools), more youths going through the legal system,
issues with child welfare and widespread addiction. These are just the most obvious as I have seen a frightening increase
in student anxiety and depression. All of these issues that are preventing students from being successful and areas
outside of a classroom's teacher's expertise. In order to move forward, we need to acknowledge these issues and find
ways to help students (and adults) dealing with them or the cycle will continue. As for the education system itself, it
worries me that we have had pauses on the curriculum and lack of goals provincially for the quality of education. I teach
in a system where I feel they have done great jobs in settings academic goals and real targets that address the quality of
the education (Regina Catholic Schools). The message they are getting from the ministry with the "2020" directive is
basically to push kids through to graduation. This is an over-simplification, but essentially the focus is on pushing kids
above a 50% and getting them to move on. I am by no means saying we should hold kids back, but we should be looking
at that "2020" goal and asking ourselves "what can we do to support student learning to allow them to be successful and
make the content more meaningful?". I feel we need to do more to engage every student to make the content and
classes more meaningful, which will naturally increase graduation rates and allow us to hit the targets set by Student
First. I feel strong curriculum development and supports for implementation will allow this to happen. I have seen new
pressures occurring that have affected a school's ability to service their students. A few years ago there were massive
cuts to instructional assistants. I work in a school with a FIAP program and it is not fair or just to not properly support the
educational needs of those students. These are just the students who are considered "high cost" and not the students
who are "high need" who don't get the support they need either. We have had a huge influx of immigrants. This is
wonderful and provides our province with so much, but these new Canadians need extra-supports in language and other
areas in order to to be successful. Successful students will enter the workforce, pay taxes and in general contribute to a
better society and Saskatchewan. This is my opinion, but morale within the teaching community is very low as I feel not
appreciated or valued by our current government. This does not necessarily refer to salary, but more to our value as
what we provide. It is discouraging as teachers like me work hard to meet all of the challenges I mentioned and yet it
seems to go unvalued by the ministry. We are the front lines and I can say in all honesty that my colleagues are fantastic
and go above and beyond to support student learning in all they do in and out of the classroom. I also acknowledge
throwing more money at me does into solve the problem either. Cutting teachers would be wrong as class sizes are
already too high for my liking and makes addressing individual student needs more challenging as it is. I would like to see
more supports given to areas I mentioned, which will allow me to better reach my students to help them be successful.
As a parent, I want the best for my kids and all of the students in Saskatchewan. I want an education system where their
personalities, values and opinions are valued. I want a system where creativity is nurtured. It is said that 75% of the jobs
that will be in demand 10 years from now do not currently exist. We need to invest in arts programs, social studies, ELA
and other classes where creativity, nurturing compassion and empathy are developed in order to meet the challenges
that our kids will face. Literacy and numeracy are important, but giving them more time by cutting the classes I
mentioned is not the answer. These are complex questions and issues which will require great thought and possibly
resources. Blindly cutting budgets and moving forward with changes without carefully looking at the consequences
would be a mistake. In order to make Saskatchewan prosperous and ready for a changing future we need to invest in our
students, educators, curriculum and schools. I am more than happy to be a part of the solution and be a part of
consultations. I have a degree in education and recently completed my master's in education (curriculum and
instruction). Sincerely,
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I am a member of the
Student Community Council. I would like to express my concerns with the
options provided in the Educational Governance Review Report. I value the connection we have with our elected Board
member and do not feel a move to appointed boards would benefit our remote community. I fear loss of our local voice
will negatively impact our students experience and performance may suffer as a result. Our school division currently
ranks in the top of provincial results. I feel this document and the options provided are merely cost saving options and
do not take into account the accountability and efficiencies PVSD has found since the last amalgamation. The document
options clearly acknowledge that changes to the current system may compromise student outcomes, reduce
accountability, reduce community communication and access to decision makers, put more work on SCC's and disrupt
our schools. The negatives far out way the positives as we read through the options proposed. I fully support finding cost
saving systems, strengthening our educational outcomes and standardizing expectations of our Boards, but I and many
others cannot support the sweeping changes as proposed in the document. I implore your department to consider the
thoughts of those that you represent, and that the primary concern should be the interests of the students. There are
ways to be more efficient. Cutting school divisions will result in loss of schools, creating over crowding. The department
must keep in mind the student teacher ratio when any changes are made. I would like to see more advancement with
First Nations and their education system. Cutting school divisions cannot help that. This will lead to a reduction in staff,
which will ultimately mean a loss of resources for remote and rural communities.
I am strongly opposed to amalgamating school divisions and eliminating local, elected boards of education. I believe that
local representation in education is critical in a democratic society. Locally elected boards are accountable to the
electorate and help hold the provincial government to account. They are important advocates for excellence in
education. No government bureaucrat, based in Regina, will serve the needs of students —which are unique to each
division, and even each school—better than individuals elected by each community to represent that community.
Furthermore, previous school board amalgamations in Saskatchewan resulted in virtually no cost savings, while being
disruptive and time consuming for boards, teachers, parents and school communities. The provincial government could
find far more useful ways of saving money in this province than once again attacking the education system, which is
doing an admirable job while being already stretched to the limit.
Changes required in Education governance: 1. Change our view of children from liability to asset. 2. Change our view of
educators from service liability to service asset. 3. Change our view of education facilities from liability to asset. 4.
Develop a first class education plan which will provide our students with first class outcomes by the end of their
education experience. 5. Calculate the costs of the plan. 6. Dedicate funds to achieve this plan. 7. Protect the funds from
the ebb and flow of economic cycles. 8. Look to Finland's Education governance as a guide for creating the Saskatchewan
Education governance that is equal to or better than the one in Finland.
Hi, I wanted to write and express my opinions about these governance options that are up for discussion. My first
thought and instinct would be to leave it the way it is! Yes there are are always things that need to be tweaked or fixed
but this is not the way! We need to keep our boards local and elected in order to keep relationships between the schools
and parents/teachers effective and efficient. Due to the restrictions within the charter, it would be difficult if not
impossible, to provide a seamless delivery of service across an expanded division. Challenges in the Educational
Governance review Report can all be met effectively through amendments to legislation, regulations and policy. I think
this would be considerably less disruptive to continue with elected boards working under new mandates, regulations and
expectations. Just like everything else keep it local!! Our children's futures depend on it! Thank you,
As a teacher and a parent to school age children I believe strongly that maintaing divisions which have elected boards is
extremly important. The individual boards allow parents to have a voice within their school division. If the province
chooses to move to a large division the community voice will be lost.
I have a few questions regarding the elimination of school boards. Is there a representative moving forward for the
southwest area? Have the previous elected trustees been paid to perform this function? Is this a cost savings, or just a
transfer of control? I would be interested in hearing how this new model would be beneficial to the children of
southwest Saskatchewan. I appreciate your time to help me understand, so that I can use my democratic responsibility
to protect the children and future of our province. Sincerely,
Dear Members of the Panel; I would like to propose that there is, in addition to the Partners in Education listed in the
Governance Review Report, another Partner in Education which should be listed; that is the SHBE members and home
educating parents of Saskatchewan. We are quite a large contingent and thus should be counted among the determining
voice. In the Report there is not mention made of Home Education. Input from all concerned should be sought out.
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A provincial role model for k-12 education is definitely NOT a model to be adopting! I believe that one large division will
leave the far reaching rural communities and needs to be forgotten and or not addressed in a way that will be a benefit
for the students, staffing, and needs of the individual communities. Schools and education are the backbone of our entire
communities and structures and forcing Saskatchewan to become one whole unit because of "numbers" and "dollars"
does not address the needs if individuality. Thoughts basing this model because of numbers do not make sense to me.
Very large cities/centers that are used to make decisions to not cover the same geographical area that Saskatchewan
has. The preferred choice would be the division model, which continues to cause me concern. Although creating larger
divisions that was recently done may have provided access to larger dollars to use throughout the division, centres that
are far reaching from a central office continue to suffer because of geographics. When employees and students need to
travel 2 hours or more to attend divisional activities (professional or educational) it creates many,many hours of extra
time that these people are required to put in on their own time with any compensation. Does it make sense for students
to travel a total of 5 hours or more to attend a 2 hour informational session? We need to keep less disruption in the
school day/year to continue to provide the best consistent education for our students. Students first, not government
dollars on unnecessary change!
I urge the Saskatchewan government to cease any efforts to further centralize education in our province. With both the
proposed provincial option and regional option, proper implementation will be a lengthy and expensive process that will
disrupt students, teachers, parents, and communities. To make matters worse, there will be vast inequity as parents and
community members will have less access to school board members. Furthermore, as the Catholic school system is to
remain untouched, this will create addition inequity between parents of public versus Catholic children. Unfortunately,
with both the provincial and regional option, the school board(s) will become separate and very far removed from the
communities in which they should be serving. The public will lose its access to those making the decisions regarding the
education of their children. Both urban and rural communities have a unique sets of needs and interests, when it comes
to education, and these must be affirmed and protected. Lastly, any efforts to move from elected school boards to
appointed school boards must be stopped immediately. Parents and communities must continue to have a strong voice
in the education of their children. Appointed school boards are undemocratic, and stifle the voice of entire communities.
The only acceptable option given in Dan Perrin's report is option 3B which seeks to realigning boundaries. This is the only
option that maintains community voice, and attempts to prioritise the needs and interests of students, teachers, parents,
and communities. The other three options only seek to meet the government's needs and interests.
After reading about the possible changes that may be put into place with regards to school divisions and their boards
across Saskatchewan I am sad to say that the Government, once again, has lost touch with the needs of this provinces'
children and educators. One Government Run School Division with appointed board members does not serve the needs
of this Province and its' children. Let me give you this analogy; if you desire that we as teachers teach children in an
inclusive and differentiated environment should you not extend that same courtesy to the differing schools, the divisions
and ultimately the communities that they serve. It is hypocritical of you as Government officials to expect that we as
teachers should differentiate and include but you are unwilling to do the same. There is not a ONE SIZE FITS ALL
curriculum anymore than there is a ONE SIZE FITS ALL school division. Please consider that what you are proposing is the
exact opposite of the direction in which you expect teachers to follow. That in itself is a huge conflict. Sincerely,
Proudly Serving my community and students in Regina Catholic Schools!
Our children's education and their futures should be the focus of the government. Large class sizes do not benefit
children, nor does cutting funding to education. Teachers are already being stretched to the breaking point because of
increased class sizes, fewer available instructional assistants, inadequate funding for resources, and the demands of everchanging subjects, technology and projects rolled out by the Ministry of Education. The pressure of "voluntary" activities
for which teachers do not receive monetary compensation adds to this overall stress. Making these kinds of changes as
this government has suggested will only fuel the frustration that the teaching community is already experiencing.
"A large percentage of the funding for education still comes from local property taxes. While the Province sets the
taxation rate, the local taxpayers still pay the toll. Taxpayers deserve local representation for education. This is different
from Health where all funding except portions of capital come from the general revenue fund of the Provincial budget.
Locally elected boards are responsible for placing student needs first when making decisions, and are accountable to
their electorate. They are responsible for ensuring all students within their jurisdiction have equal opportunities to reach
their maximum potential. This may be lost with larger elected boards or appointed boards who may be more influenced
by politics because they are responsible to the government who appointed them.

ϯϳϮ

Dear Minister Morgan, I understand changes are being considered in our education system. As the MLA who represents
our area, you understand the importance of local voice and listening to the community. Education belongs to community
and I want you to know that I support Saskatchewan school boards and ask you to share these important messages with
your colleagues in the provincial legislature. We need to keep our school boards locally elected; and, We need to keep
decisions closer to our communities. Students do not benefit from moving decisions further away from the community.
Closing small schools is not the answer to saving money. Children will be on school buses for hours every day. Classrooms
will be so crowded that children will not get a good education. Also closing schools will also finish small towns as people
will have to move to bigger cities.
Our students are the most important members of society. They're going to be our next innovators, scientists, plumbers,
engineers, doctors, nurses, and electricians. In order to ensure that they receive the best education possible, we need to
make sure that our teachers are have the necessary tools at their disposal - and that includes local boards that provide
the support our educators and learners. Also, further amalgamations to make larger school boards does the opposite of
what we want; if we want our students to achieve the goals in reading and math that the province has laid out, school
boards that are made up of members who understand the needs of each of the schools that they serve are extremely
important.
My background: I am a retired teacher who taught for
y comments: Over the years, I found that the organization itself of the
Board of Education in the
area is questionable. For instance, each board member has an equal voice in terms of
voting and decision-making and yet the

They meet for a few days each month. Over the years, the amount of committee work has
greatly increased and a check of the public documents will show that there has a lot of money expended on "meeting".
There is also money set aside for the board for education and training opportunities
There seems
to be no one willing or able to tell these folks that these dollars set aside for Board members should really be spent for
education and training for Division students...or even Division teachers who will then use what they've learned in their
classrooms. There are numerous examples of questionable spending on themselves that no one could call into question.
It seems like the government of Saskatchewan should be minding these expenditures but governments of all political
stripes have feared saying anything to offend this board,
One would think that an elected Division Board is a
good thing. Originally in Saskatchewan, farmers, business persons, and housewives...those with children in school...took
time out of their daily lives, to involve themselves in the education of their children. In the north over the past 30 years,
the role of "board member" has become a career in itself, and a quick look at the amount of money most of these folks
pull in shows it to be a lucrative one. Over the years, members on this board also sat on other boards as well, such as
and others, increasing their "take-home pay". When I neared retirement age, people urged me to get involved
and run for a position on the
Board of Education. I really considered it, as a person with a lot of experience in
education in this Division. However, when the opportunity arose, I wondered if I could possibly have an impact, with the
way the Board makes its decisions. In the end, I decided that I did not want to attach my name to this "system" which I
believe is broken. I personally would be in favour of the dissolution of this system and its replacement with a system
where the decision makers and the dollars are focused on the education of children. This isn't to say that the
government's choices for these boards would be perfect either...the government could very well choose those they know
would "toe" the Ministry and therefore Party line. But a good first step would be to cut the enormous cost of division
boards of education and the little "kingdoms" that have been set up in each division office. These offices are over-stuffed
with employees of "the Board". These division offices can surely be pared back. Surely each division doesn't need all of
these positions? Board member remuneration, the salaries of superfluous directors, superintendents, and consultants
and their staffs can surely be better spent directly in schools on teaching and learning. Yours in education,
To keep the catholic board and catholic school which is benificiary in both education and spiritual.
We would like the catholic board increasing in spiritual activity during school time and even at the week ends.
Keep locally elect boards! Our kids' education belongs in our communities.
ϯϳϯ

Dear Panel Members: I understand changes are being considered in our education system. As a representative of the
people of Saskatchewan, you understand the importance of local voice and listening to the community. The speed with
which the government is moving, the lack of consultation and consideration and the possibility of forced amalgamations
threatens rural communities and puts rural education at risk. Education belongs to community and I want you to know
that I support the Chinook School Division and ask you to share these important messages with your colleagues in the
provincial legislature: (1) We need to keep our school boards locally elected. (2) We need to keep decisions closer to our
communities. (3) Amalgamations and major restructuring will set back learning and educational goals for many years.
With amalgamations or major restructuring, the focus is removed from students and refocused on creating a new model
under new boards. (4) This would be the second time that forced amalgamation excluded Separate School Boards.
(Separate school boards each have 7-10 members for lower numbers of schools and students). (5) If forced to choose an
option in the Educational Governance Review, we would choose Option 3B, to keep the School Divisions as they are (with
some minor adjustments to a few borders that need some correction). Provided that you do this with consultation as is
stated in the report. This will have the least disruption to the system and will allow the School Divisions to get the focus
back on the provincial educational goals almost immediately. Students do not benefit from moving decisions further
away from the community. Sincerely,
After reading the report and talking with others, I have a few thoughts about the Transformational process: (1) This will
provide minimal savings within the education sector. (2) Very large divisions or regions will prove a further disconnect
between the Ministry and local communities. (3) This has the potential to create an even larger impersonal bureaucracy
in a personal and student focused environment. Students are not widgets and learning does not fit neatly into timed slots
of progress. (4) Any change in education should first look at the benefits to the learning of the students and the working
conditions within the school setting. (5) The Ministry already oversees education through curriculum, and guidance with
local boards and Directors. (6) While education is a right, the responsibilities for education are local and personal. It
starts with the learner and moves out. The proposals put forth turn that around and put the emphasis at the top.
I have no problem with further amalgamation of school boards as long as it is going to save money at the top end in
order to expand services and educational opportunities at the student level. I don't think many people could name the
people on their school board - even though they are elected. There is no public forum that I know of and I know from
talking to others that a lot of people elected to school boards no longer even have children in the system. I think the fact
that my kids, because we live in a rural district , have not a lot of choice when it comes to classes and teachers makes it
hard to really support the school they attend. I think an investment in language education at an earlier grade would be
an option that a lot of parents would appreciate. Offering French at Grade 10 is useless. With today's technology and
language learning software I think that offering at least that option right from Kindergarten would really benefit our kids
as the economy they live in becomes ever more global.
To whom it may concern: I am writing to express my concern regarding the Governance Options as presented in the
Educational Governance Review Report prior to Christmas of 2016. I am a resident of Lloydminster, SK and currently a
within Lloydminster Public School Division. Our school division prides itself on the ability to offer our students
the best possible education through collaborative efforts of our teachers, and a focus on what impacts the citizens of our
community locally. It is the decision making of our local school board that supports and enhances the quality education
of our students here in Lloydminster. The inability to have decisions made based on our local pressures, needs and
economy through a local school board and local division office would be detrimental to the citizens and future children of
Lloydminster. From a parent perspective I have a number of concerns: 1) Should a child have an issue that is unresolved
in a building, contacting a city 200+ km away and speaking with administration that does not know our staff and students
is concerning. 2) The inability for quick access to local supports such as senior administration/technology, speech etc. will
add pressures to staff and students and their wellness. 3) I am concerned there will be inequities between schools on
both sides of the border due to the current seamless delivery model currently in place for the past 84 years. Thank you
for your time.
The big issue for me lies in why ANY public money is used to fund the separate school system. I believe that NO PUBLIC
MONEY should be used to support any schools affiliated with religion. All public money should be used for public schools.
I also believe that there should be greater standardization in processes and procedures across school divisions. I should
expect the same level of service in all school divisions across the province.
We need to slow down this decision and really think about the consequences. A lot of smaller schools and areas will be
lost in the shuffle. Decisions being made by people who may not even know where these schools are located or any of
the dynamics.
ϯϳϰ

Moving to this "super" school division cannot be any worse of a situation than PVSD is already in. The morals, values and
ethics of the school division and "professional" staff has reached unprecedented levels in a negative way.

The
point being, perhaps PVSD should do some of their own housekeeping BEFORE we move to these larger school divisions.
PVSD is lacking in so many areas and it is known by many who have children attending and upon conversation with many
other parents of children in other schools, there clearly seems to show a systemic issue within PVSD.
Honestly, not sure the larger school divisions
could be worse than what PVSD already has????
I feel that this would be disastrous for our Rural Schools and Students. Although we are all from the same province, our
students needs are much different. Already there are many times that we feel as though we are just a number. This
would not help that feeling out, it would absolutely strengthen the feeling of being unnoticed. There are obvious
differences between city and rural students and staff. Very often rural schools are running on smaller staff and are trying
their best to meet the needs of students. Would they have the support that is necessary when it would become a bigger
division once again. Through the last amalgamation there was a lot of personalization lost. I feel that it would become
none existent.
I have never been opposed to mainstreaming administrative processes, so in that regard, a LEAN approach is not a bad
idea for administrations of schools. However, in reality, the LEAN money savings is always passed down to the teachers
and unavoidably, the students (which I am opposed to). Our schools are vastly under-funded. I see this on a consistent
basis as we are constantly fundraising for student needs that used to be covered by the government (supplies, learning
tools, etc.). In regards to the report, I believe that it would be unrealistic to consolidate school divisions to administer
more than 5,000 children (even now, in my view, we could use a splitting in Saskatoon, as the East and West tend to have
differing needs). It will also be important to maintain a regional division. For example, one provincial administration to
cover all children in the province could never effectively manage different regional needs. In my view, one (or even 4)
divisions would, under a LEAN approach, attempt to mainstream and treat all children and regions (within the main
region) in a like manner, regardless of necessary regional differing that is required. So, in a sense, with some tweaking,
the present model is one that I think would best satisfy needs, however, it does need some work in increasing efficiency
of the administration (without passing costs of such downward), and possibly some splitting of present school districts to
have them administer a more optimal number of children. Representatives should be elected and not appointed, UNLESS
a system of appointed could be created that didn't promote political favour appointments (less be honest, that is
impossible). Additionally, appointed representatives would demand far more remuneration for their work than an
elected official. (Again, cost-saving in an area that is not trickled down to the teachers and children).
By amalgamating the schools and potentially shutting down the school my children will be attending starting next year
you make it so that they will have to possibly travel hours by bus just to get to school. I moved to a small town so that my
kids could go to a smaller school where the teachers all know who my kids are and who i am. The teachers will know my
children better and they won’t be just a number in a large class if they had to go to a city school. I went to a very large
city school in Winnipeg and I will tell you right now that I was just one of two hundred and some kids in that grade,
whereas my husband who went to a small town school knew all his classmates if not the entire school as well as he knew
all the teachers very well and are still in contact with most of them. Putting kids from rural schools on buses for hours to
go to city schools is not going to do the kids any good. In the community that I live in we are a farming community and a
lot of kids help out with seeding and harvest and that will make it impossible if they are traveling for hours on buses just
to get to school and back. Small town schools make it possible for families to make a living doing what they have been
doing for generations. If you take away our school a lot of people will have to make a big decision about what to do in
regards to staying in the community or moving closer to where their child will be going to school.

ϯϳϱ

In regards to the K-12 Education Governance Review, I feel our children would be best served by implementing a plan
that keeps the governance of those programs as close to the children as possible. There are always efficiencies to be
created in an organization and while the amalgamation of the current divisions would reduce the administration costs
associated with our current structure, the very important voice of the people would be completely lost. Status quo is no
longer applicable in today's business because change is inevitable however, the stakeholders that are directly affected by
these changes would no longer have a chance to voice concern. Each division must be asked to create their own
efficiencies while still representing what is in the best interest of the children. There is no room in this system for an
appointed board. A regional board would be too far removed. Making slight border changes to the current divisions
would be acceptable if the intent is to better align services for the children. Any changes that are made must be done by
an elected board that has representatives that represent families and children in the areas that these children attend
school. The current system is reflective of this.
I agree with option 3D in realigning boundaries. It is important to keep divisions smaller in order to address local
community needs. It is also important that local accountability for decisions takes place, and that those making the
decisions are highly aware of local issues. There are vast differences in communities across Saskatchewan with highly
varying needs, I cannot see how this would be adequately addressed without many school divisions and divisions
boundaries based on local needs. Regards
I have watched the school system go downhill from when our Daughter started in 2010. Kindergarten was structured and
they learned how to read, write, and learn about how school was structured. Then in 2011, when our son started it was
somewhat the same but they did not learn as much about reading and writing, but still learned a good amount. Then in
2012, when our last son started it all went out the window with this new curriculum of "play and learn" with no
structured learning. No learning to read and write, nothing just play all day long. Our son who is now 8 and in grade 3,
has struggled with reading and writing, because this group of kids was never taught the basics that should have been
taught in Kindergarten. I had a discussion with the school and kindergarten teacher about it and was told that this is the
curriculum and their hands were tied. They we not allowed to teach writing and reading, anymore. It had to be a play
and learn class room, with no decks or tables or writing assignments or reading assignments. They children were the
ones that had to tell what they wanted to learn about.

I think the government
needs to check up on their systems in the schools as well as the teachers. And look at those who are just there to make a
pay check instead of making our children educated and ready for the world. Yes, I get that teaching is a very challenging
job, and that most of the teachers are awesome at what they do. But just like any other job, there are ones that
shouldn't be there. And should be weeded out and make room for those teachers that want to teach and make a
difference in a child's life. For the last three years are school has been growing and our class room sizes are big, 26 to 30+
kids in classes k to 5, and we have no room for anything. But they say we will not get portable class rooms, because of
the other schools in
not being full. This is wrong! There is nothing we can do to up the totals at the other schools
while our school and teachers suffer with over capacity. And having nowhere to go. I also think that with all the medical
and things that could happen it should be a must that there is people on staff that have CPR and first aid training there at
all times. There is Adults with life threatening medical issuses and many children with them as well. Our teachers are
there day in and day out, working to educate the world children, to grow up to be Lawyers, Dr's, Paramedics, Teachers,
and some Government like the Premier. If the Premier did not have excellent teachers/schools when he was a child he
would not be where he is today.
Dear Minister Morgan: I see as the only viable option for ensuring appropriate supports to our children in Northern
Saskatchewan to amalgamate the three school divisions in the North into one Northern school division. The resources
and finances saved should then be funneled into student support services for providing additional mental health and
special education supports to the schools who should partner in this area with health. Splitting Northern lights School
Division would bring undue hardship to many of our educators and students for many reasons. One of those reasons
would be the fear that many of the excellent student support services that we have in place would disappear to other
student needs. Best regards,

ϯϳϲ

Dear Sir/Madame, I am sending this letter with the deepest feelings of indignation and offense at the Educational
Governance Report that was produced by Dan Perrins. Its motives being targeted at students’ achievement improvement
and cost savings do not stand a test of a few simple questions and context that surrounds it. First of all, the timelines in
which this initiative is being attempted to be executed. No self-respecting governing body starts something as significant
as this on December 21 and expects to receive a feedback in a month from a million of people who were peacefully
enjoying winter holidays and then settling back into their routines. At the very least, it’s very disrespectful towards the
people who were blissfully unaware that something like this is being planned to be done so quickly. Something that
effects no more nor less than their children. Directly. It creates an impression of the ministry trying to hide their true
motives behind this initiative and hoping to execute their surreptitious plans before anyone had a chance to realize what
is going on. I would also like to point out, yet again, that this is not just about something secondary, this is about our
children. Every civilized society puts their children above anything else. And this government is using them as pawns in
their sneaky exercise of budgetary cuts!!! Secondly, if this is such a marvelous plan that will ensure student achievement
improvement and financial efficiencies, why are Separate divisions exempt from enjoying the benefits of it? Do they not
deserve to improve student achievement? Why public schools are the chosen ones? The pretext was a meaningless
phrase that they were “constitutionally” protected. So, the question arises, protected from what? Is this initiative an
existential threat to their schools? In that case, a question is being begged to be asked: and public schools are not
constitutionally protected? Protected against what and against who? Is this not just a governance adjustment, not an
existential question? There is no reason for them to be exempt then. Unless this is a poorly hidden excuse to apply this
punitive measure against specifically public school boards over hassle with the Theodor Case? The final judgment is due
to be released in the spring, and perhaps government just does not want to deal with appeals and further proceedings in
the case that points to gross manipulation of Section 93 to fit less than honourable goals of certain separate divisions
competing for student enrollments with the public system? Let’s not forget that Human Rights Committee condemned
Canadian Government two times for special treatment of Catholic and Protestant denominations of Christianity as
opposed to every other faith. Does this provincial government not realize that by drawing this kind of line between two
basically public school systems, they provoke questions that put Separate divisions in a very uncomfortable position?
Pretty soon Separate schools will turn into something elitist and prestigious, with more funds, with locally elected boards
as opposed to poor public system with a provincial, possibly appointed board? If they were true Faith based schools, that
would make a bit more sense, but in most cases they are not. They accept everyone. Therefore, why do we need both?
This is a gross manipulation of Constitution and perhaps it’s time to start a movement to amend section 93 like it was
done in other provinces and establish linguistically based schools instead of faith based. Thirdly, there is not one single
dollar mentioned in that report as far as cost savings go. Anyone could have written that up. It has no credibility
whatsoever, “words, words, words”. What is being mentioned repeatedly in the benefits section, it is “more
transparency at the ministry level”. So, this is about power and control of public divisions specifically? Why? This is highly
undemocratic, this is about choking out local electorate, local voice. This is the move that needs to be condemned, loudly
and clearly. And most importantly to me, as being a resident of Lloydminster, this initiative will drastically and
dramatically undermine what this city is about: equitable delivery of education services to all the children in the city
regardless of which side of the border they live on. This initiative offends me as a resident of Alberta because I have no
means of reaching the governing province, Saskatchewan, when it comes to something as crucial to our society as
education. Alberta’s opinion is not being asked nor considered, Alberta simply pays the tab silently. This is an assault on
Alberta government, because money saved in reserves from Alberta grants can go to where it is not meant to go in the
first place. This is an assault on democracy and is an example of pure exercise in power by using the most sacred that
people have: their children. This is an assault on Lloydminster Charter that protects equality and equity of bi-provincial
city. This government can reach results of equitable funding and student achievement by making adjustments in the
legislation, regulation and policy without lowly manipulations demonstrated in the report and by the report. In my eyes,
this government has discredited itself immeasurably by using children to fulfill their goals with ethically questionable
motives.
, Alberta Resident, City of Lloydminster
I am concerned and hope Dan Perrins and Minister Don Morgan take into account the following when reviewing and
making decisions with regard to school boards in our province. First, as part of the Canadian Constitution, Catholic
education is a right and as such, it is important to maintain independence with regard to decision making around Catholic
education. Therefore, I would not want to see public and Catholic school divisions amalgamated. Finally, I feel it is
important the there is some level of democratic involvement and input from the community (teachers, other
professionals, community members and parents) to ensure our children's education is the best it can be.

ϯϳϳ

Change for the sake of change is ridiculous! Changing the setup of our education system for the sake of saving $... EVEN
WORSE! We need to invest in our education system, not make cut backs! These proposed changes may look good from a
simple accounting point of view, but that's about it! Increasing class sizes and reducing the student/teacher ratio
negatively effects our children's education. Closing schools and bussing students further, puts added stress on family's
and increases the safety risks involved. I sure hope families are aware of the stupid ideas involved in some of these new
proposals and how poorly they will impact so many lives. The best interests of the students are being overlooked in these
new proposals! There are zero positive influences to the actual students in the towns/city's and it's even worse for the
rural families. I for one am proud of Saskatchewan's rural roots and feel we should do what we can to keep our rural
educational programs at a top level. They need to be supported and pushed to grow, not just to survive but to thrive! Yet
in fact, this is the exact opposite of what this government proposal suggests. 2 thumbs down from me.
Under the following conditions would I be able to support amalgamation of the existing School Divisions, in any capacity:
1. No front-line losses: maintain all teachers, E.A.'s, and additional support staff. 2. Make the cuts at the top. We have
FOUR (4) Superintendents just in our school division - never mind deputies and administrative staffing. They are not
elected, nor are they accountable. Last year they rammed through a policy which blatantly contravenes the fundamental
freedoms enshrined in the Canadian Charter without duly consulting and promoting discussion - but this year, as they
may lose their jobs, they suddenly can put flyers in every mailbox, produce radio ads, etc. All while they cannot afford to
buy new sports equipment for our local school! 3. Elected Superintendents for sub-divisions enabling and requiring local
input and accountability. 4. If you're going to have one giant super division, ensure that there is open and forthright
communication to all schools and School Community Councils, local representation, and a feedback mechanism from
invested parties (i.e. students, parents, teachers, schools, and communities) that is easily navigated and follow-up is a
requirement. 5. DON'T CLOSE SCHOOLS!!! 6. Get rid of the wasteful, unproductive, glut of upper management types.
They aren't invested in education, they seek to establish a self-justified system of social reform in accordance with their
beliefs. Our kids don't learn handwriting, they have "chapter books" read to them in grade 9 because they haven't been
effectively taught and the school can't afford multiple copies of the books, they don't do spelling tests anymore because
phones "autocorrect", and a whole assortment of other system-wide failures because we have over populated the desks
in an office building that doesn't care about student success in life merely social promotion based graduation statistics. 7.
Ensure education dollars are spent on education, not policy production and insipid meetings that don't actually result in
elevating the understanding and comprehension of our students. I realize that #2 and #6 are very similar...there is a
problem in our education system. It begins at the top and, inevitably, the resolution is sought by cutting at the bottom.
We can no longer afford to have our students falling behind educationally because management needs another raise.
Return to a meritocracy in education. If you work hard and study hard, you succeed. You don't work, you fail. Stop the
social justice warriors from ruining the next generation. Thank you for your time.
I am a parent who believes in and has a strong relationship established with my child's teacher and administrators at the
school he attends. I am very appreciative of their 'open door' policy as well as their diligence in communications. Without
these day-to-day updates, discussions, suggestions and resolutions, my child's learning along with fellow students would
severely be affected. I also know that appointed trustees are hand-picked and are usually, without accountability to the
parents or students. A democratic vote of the people they would represent within their local district is the only fair way
to put a person in this capacity to overseeing their schools. Taken from the Saskatchewan School Board's Association's
'2016 SASKATCHEWAN SCHOOL BOARD ELECTIONS; ROLE OF A SCHOOL BOARD MEMBER' page: 'In order to continue
Saskatchewan’s tradition of education excellence, boards of education need the ideas, energy and commitment of
women and men who want to do their best for students and their communities. Locally elected school boards have a
vital role in serving Saskatchewan’s publicly-funded education system. The longest lasting and most fundamental
responsibility of schools boards has been to bring the voice of the public to publicly-funded education.' Quote: “Never
doubt that a small group of thoughtful committed citizens can change the world; indeed, it’s the only thing that ever
has.” -Margaret Mead Also: 'A SUCCESSFUL SCHOOL BOARD MEMBER IS . . . COMMITTED Successful school board
members, or trustees, put the needs of the student first all of the time. Trustees run for office because they are
committed to making things better for Saskatchewan students.' These statements MUST remain true in order for
students to obtain high academic scoring; to becoming caring contributors to our society and to be able to achieve all of
this in safe buildings, stimulating surroundings, by having access to programs and opportunities, and with committed,
caring and dedicated teachers who are willing to deliver to our children in a way that is needed for each individual
student. It is my heart-felt hope that considering amalgamation is NOT the best for our children, students; but instead a
new, re-focused approach to supporting the existing individualized school boards. Thank you for reading my response.

ϯϳϴ

K-12 Education Governance Review Advisory Panel, After review of Mr. Dan Perrins’ Educational Governance Review
Report we would offer the following feedback: We do not support any of the three models presented in the report and
ultimately we wish to remain a part of Prairie Valley School Division. We do support maintaining and improving the
quality of instruction for all students, the Saskatchewan Plan for Growth, and the Education Sector Strategic Plan (ESSP).
Currently under the direction of the Prairie Valley School Division we celebrate some of the highest performance scores
in Reading and Math as well as extraordinary High School graduation rates. What guarantee is there that these standards
of excellence will be maintained through provincial amalgamations? It is essential that we continue to have a voice for
our school and community! We do not support the concept of appointed Board of Education members. Our current
Prairie Valley School Division board member is very visible in our schools and community. Provincially appointed board
members will not be as accessible, nor will they know their communities’ needs. We have not been provided any
budgetary evidence to support the change to governance or how further school division amalgamation will provide a
significant financial savings to the province. We have deep concern of how transformational change will affect the
current rural school closure threshold. Rural communities thrive, grow, and revolve around their schools. Closing schools
will “close” small town Saskatchewan. Nearby schools are at maximum capacity and there are great concerns for
distance, safety, and time spent on buses for rural children. We need a permanent high school plan to accommodate the
best interests of our students, their families, and our community, as well as a permanent high school transportation plan.
We would rather our students be part of a smaller school, than being in overcrowded classrooms in larger centers. This is
one of the reasons people choose to reside in rural areas. Consideration for any of the models presented or a change in
governance will greatly impact the children, families, businesses, volunteer groups, facilities and community that we live
in. In Mr. Perrin’s report the opening letter to Minister Morgan states that ALL stakeholders who approached Mr. Perrin
for conversation UNANIMOUSLY support elected boards and NO more amalgamations! WHY would we continue with
pursuing drastic changes?
I strongly disagree with combing the divisions. We as tax payers have the right to decide who will represent our and our
children's needs at a local level. We have the right to have input into our children's education. Someone who is not a part
of our community does not understand the specific needs of it, just as I don't understand the needs of others and
shouldn't make decisions for them. They will not have time to build the necessary relationships needed at each local level
to successfully run programs, implement the correct changes and understand each community needs.
I believe that the direction this report promotes is entirely wrong, we should be doing the precise opposite and breaking
apart the larger school districts into smaller ones to allow more democratic control over local institutions by people at
the local community level. Anything that further separates the community, especially parents, from any part of the
decision making process will result in schools that are even less responsive to communities and kids growing up with
even fewer basic skills they should have learned in school.
To Whom it May Concern: I understand changes are being considered in our education system. As the Advisory Panel
who represents our interests as citizens and taxpayers, you understand the importance of local voice and listening to the
community. Education belongs to community and I want you to know that I support the Chinook School Division and ask
you to share these important messages with your colleagues: (1) Local accountability comes from locally elected boards
making decisions for local communities; (2) Consolidation will set back the advancements that have been made in
literacy and numeracy for years; (3) The NDP promoted consolidation held back education for at least 5 years and cost
money rather than saving money; (4) This would be the second time that forced amalgamation excluded Seperate School
Boards, firstly in the NDP action and now in the Sask Party proposal; (5) It took at least 5 years for the Boards, formed
only 10 years ago, to become accepted as the community’s school system. Significant improvement in learning is just
beginning to be achieved in the last couple of years, (6) A large percentage of the funding for education comes from local
property taxes still. While the Province sets the taxation rate, the local taxpayers still pay the toll. This is different from
Health where all funding except portions of capital come from the Provincial budget. Students do not benefit from
moving decisions further away from their community. Sincerely,
I like Democracy. So I would like to continue with the opportunity to elect the officials that oversee my children’s
education. As opposed to another government appointed board that has no real connection to my community or has a
vested interest in my opinion.
I have been a memeber of the
SCC for 7 years and have appreciated the participation of PSSD board members
at the SCC meetings. It has been important to have the members act as our information link - both from and to the
board- and as our advocates.
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Dear Government of Saskatchewan, I believe that it is important to keep locally elected boards of education. The
Government of Saskatchewan is conducting a governance review for kindergarten to Grade 12 education—part of the
“transformational change” to education we have been hearing about since June’s provincial budget. Deputy Premier and
Minister of Education Don Morgan has stated that amalgamating school divisions and eliminating elected boards of
education, and replacing them with government appointed boards, are possibilities. Locally elected boards are
accountable to the electorate and help hold the provincial government to account. They are important advocates for
ensuring excellence in education. Who better to serve the needs of students—which are unique to each division, and
even each school within divisions—than those elected by our community to represent our community? The government
has recently cut health region cuts, and I fear that the education system is going to take a big hit this year as well. There
were already heavy layoffs earlier for staff in the school divisions in 2016. This is frustrating as a parent and a tax payer
that after several years of the Brad Wall government telling us that Saskatchewan is in a boom, and now we have a
deficit of $ Billion!! The places that he is pulling funding primarily from are healthcare, education and social programs. It
is likely that all people in the province will require these important services many times throughout their lifetimes. These
are important institutions, and while it is important that they run efficiently, it is also important to remember that one
size does not fit all. Do not go to amalgamating school divisions and eliminating elected boards of education, and
replacing them with government appointed boards. This decision would greatly decrease the quality of education in this
province. Also, heavily laying off staff in the school divisions will not help the economy, but continue to pull it down.
Regards,
Local elected leadership of our school division is extremely important to a well-managed and accountable school division.
The following is my personal submission to the governance panel. I will deal with each section of page 20 / 21 before
commenting on the four options presented in this report. The sections directly quoted from the Perrins report will be in
italics. Shifts in Governance: To address the key challenges articulated earlier, and regardless of the structural option
selected from those described below, the following shifts in governance should occur for the system as a whole (public,
separate and francophone) to address the key challenges: 1. Strategic Direction and Accountability: a. redefine the roles
of the Minister in the legislation and regulations to enhance the ability to provide direction in relation to outcomes and
standards and to assess the extent to which they are achieved; i. The role and powers of the Minister do not need to be
redefined; the ones that are present need to be used. One of the major challenges experienced by school divisions across
the province is the vacuum that presently sits in the ministry with regard to curriculum, data, and leadership. The
Minister / Ministry has the power in legislation to lead and support in all these areas but due to the lack of use of that
power those roles have been forced down to the school divisions. This has created a lack of control and accountability.
As that push down of responsibility occurred school divisions had to hire staff to do those roles thereby expanding board
offices. b. examine the number of members per board for public and separate systems; i. No examination necessary. The
number of board members should be capped at 7 with allowance for an indigenous representative if no such
representation exists on the board elected. c. standardize expectations of boards in relation to required competencies of
board members; require mandatory board training. i. I agree with mandatory board training to meet required
competencies, not appointing them to meet it. One of the challenges though is to determine what those required
competencies are. 2. Effectiveness: a. renew and strengthen the emphasis on education outcomes through an ongoing
focus on the ESSP and consideration of an Education Quality Council with responsibility for monitoring system
performance. i. This creates nothing more than an extra layer of bureaucracy. We have three ADM’s, a DM, and a
Minister. Do we need another layer? Each year we are required to present an annual report to the government on these
various issues. Would we then present to the EQC, the Cabinet, the Minister, the Ministry, the Board and to our
students? We will spend more time reporting than doing. A single data and achievement system would solve this and
make all results transparent to all levels. 3. Efficiency: a. enhance the focus on lowering the cost curve, creating
enhanced value in the system, and improving services to students through efficiency, shared services and continuous
improvement initiatives in keeping with the work already underway in the PLT (centralize business functions such as
central IT, financial, HR, payroll, procurement and purchasing). i. Yes to this for some of those issues but we need to add
another. Curriculum ii. Central IT: this can work for software purchases, student data, a provincial student email system,
central payroll and financial. I do not mean for this section the actual work of a payroll clerk or other workers, what I
mean is centralized servers and data bases. Why this has not been in place already is a point of contention as I have been
advocating this to the Ministry for 8 years and it is within their present legislative power to do so. When a teacher moves
from division to division it should be seamless. More importantly, when a student moves from division to division it
should be seamless. The data does not belong to the school division; it belongs to the province and to the student. Even
though this ownership exists the Ministry has yet to enact a standardized student data system it has not been done.
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Once a single student data system is in place then use that information to build a standard email system for all students
that would follow them as well. (we have a provincial Microsoft license to do this already). In each division we have
burgeoning IT and data empires. Each division develops their own (not needed) authentication systems, data transfer
systems and server farms because they are filling the space left unfilled by our Ministry. We need educational technology
at the division level, not business technology. The business technology could easily be centralized at the Ministry level. A
single student data / email system would also allow for seamless information transfer from division to division, school to
school, teacher to teacher. At present a student may arrive at a school and remain undiagnosed for learning issues until
as much as two months later when a cum folder arrives. A single email system would allow student work to transfer with
the student seamlessly. iii. Financial / HR / Payroll: This is also very possible up to a point. School Boards do need to make
budget decisions to fully impact local needs but the mechanics of all these functions could be centralized iv. Procurement
/ Purchasing: This can be done to an extent but in some areas such as technology hardware it wouldn’t allow for the
individual teacher to really be inventive when teaching. If a certain device was the only one on the approved list it limits
their ability to practice the art of teaching, not just the science of it. v. Curriculum: This is not mentioned as an efficiency
that is not mentioned and yet could be the one that would produce the most economic savings and along the way give us
a true boost in student learning. Fifteen years ago there was no need for curriculum coordinators, coaches, or
superintendents. As the ministry abdicated its work in this area that offload created a need within divisions to take up
that work. This in turns creates 28 different curriculum teams all either replicating or inventing the actual curriculum.
Please just go buy well developed curriculum from Alberta or Manitoba that has curriculum, open source resources, unit
plans and assessments included. A teacher should be able to walk into a course and customize it for their students, not
reinvent it, or use a coordinator to help them with it etc. This would also solve a huge aspect of the teacher time /
workload issue. We have people in divisions spending resources and time on developing blended instruction, common
assessments, achievement data reporting and a myriad of other curricular tasks. Please centralize curriculum
development and do it well. 4. Consistency/Standardization: a. standardize governance costs, including remuneration
rates, annual maximum remuneration for board members and rates for travel and sustenance (taking into account
northern areas), professional development, and maximum number of board meetings; i. Yes to all of the above b.
standardize administrative costs, including consideration of a provincial pay grid for out-of-scope positions and standards
for the number of central office staff in relation to school-based staff; i. This has to be decided by the local board with
respect to their belief what might be needed by the local community. The requirements for Central Office staff will vary
based on need; LaLoche is a perfect example, North Lights has to have more resources built in to deal with those issues.
LEADS personnel levels are already standardized as part of the provincial collective bargaining agreement and pay is
usually based on being above a principal level plus whatever extra time is incorporated into the contract. c. consider
additional standardization of locally-bargained terms and conditions. i. Preparation time should be part of the provincial
collective agreement. We should move to an 8:00 am to 5 pm workday for teachers with student time between 9:00 am
and 3:30 pm. Prep time would be given as part of the beginning and the end of the day. The resultant savings over 5
years with attrition would be massive and some of that funding then could be moved to pay teachers to do
extracurricular. At 20% prep time at a high school of 40 staff in Saskatoon it requires an extra 10 teachers to cover off
prep time. At an average division cost of 85,000 per teacher this results in $850,000 in one school going to cover prep
time. Think of the savings at that point. 5. Participation: a. reinforce the value of school community councils; and, i.
Yes b. enable First Nation representation on boards. i. Yes As to the four options presented by Mr. Perrin I have but one
comment. None of those options address the pressing needs of education, either financial or educational. Even if we
wanted one school division it is not possible cleanly until we develop some commonalities in the underpinning of
education such as student data, teacher data, curriculum, a provincial k – 12 report card, and common contracts
between all the school divisions with respect to support staff contracts. Given that these things are not in place I cannot
support either of the four options. School divisions across the province have built IT and Curriculum empires, not
governance ones. Centralize and take leadership in those two areas and you can start to look at adjusting the cost curve.
The argument will be made that this can be accomplished after amalgamation. I argue that it must be in place before
amalgamation even is contemplated. You cannot build a building if the foundation is not in place to make that successful.
Mr. Perrin consistently refers to levels of disruption in and of the option. These can be minimized if curriculum, data, and
assessment are in place first.
I think making such large changes that drastically affect our children just to cover a deficit is really unfair. Children should
be the most important thing. Not reduced to budget cuts that will affect their education and wellbeing. Do not let this go
through.
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Hi, I plead with you to please not go forward with this plan. When we became chinook school division it was not
beneficial for us. I wish we could go back to how it used to be our school was running so much more efficiently then
compared to now so if we do it again it will be even worse. People making decisions for our schools need to be always at
our schools to know what is needed. If any changes happen wages in the higher ups should be reduced. We are already
short on teachers and education assistants. These are the people teaching our children who are the most important in
my eyes. The whole point should be quality education for our children, the future of our world. Let's put them first and
not amalgamate. Thank you,
Dear Honourable Brad Wall; I understand changes are being considered in our education system. As the Premier of our
province, you understand the importance of local voice and listening to the community. Education belongs to community
and I want you to know that I support the North East School Division and ask you to share these important messages
with your colleagues in the provincial legislature: 1) We need to keep our school boards locally, and 2) We need to keep
decisions close to our communities. Students do not benefit from moving decisions further away from the community.
After having read the Perrins report I would like to forward some of my concerns/ thoughts. They are as follows: (1) Local
democratically elected school boards are best for our community and province. Local trustees ensure the local voice is
heard as they are connected to the community and have local knowledge that appointed boards will lack. Local
democratically elected boards will best represent rural Saskatchewan. The report mentions a matrix could be used to
have the appropriate skill sets on an appointed board. I feel democratically elected boards are often the leaders from
various communities they represent and they come with a very strong skill set. Looking at the
board I feel we have
a very strong board with a very diverse skill set. Professional development opportunities to improve board member skill
sets are available through the SSBA and are being conducted internally by our central office staff. I have taken ,and so
have many of our board members ,the Brown Governance training and I feel it is important all board members should
have some governance training and this should be mandatory to sit on a school board; (2) The forced amalgamations in
2006 were extremely difficult on students, teachers and support staff. It was a time of uncertainty, lack of trust and fear.
For the first five or six years after amalgamation a lot of time, energy and money was spent on operational matters, team
building and culture building. It has been compared by some colleagues to going through a nasty divorce or building a
plane as you are flying it. The forced amalgamations impacted the students negatively for at least five years. It has just
been the last five years where the focus has been put back on the students and we have been seeing improved student
outcomes as a result of this focus. I worry that further amalgamations will once again impact students negatively. (3) The
2006 amalgamation affected only the public school divisions. I understand that the Separate school divisions are
constitutionally protected under the Saskatchewan Act but I question how fair is it that once again students in the public
sector will be the ones affected by amalgamation. I believe if forced amalgamations occur again we will be seeing more
separate school divisions suddenly appearing in the province. (4) I support, with the exception of forming an Education
Quality Council, the recommendations made on pages 20 and 21. This can be done by existing school boards. (5) In the
last couple years school boards have been working internally and as a group to find ways to be more financially efficient.
I believe the existing school boards are in the best position to find further savings. (6) I have worked with SCC boards and
they can be a terrific asset for a school. I found it was often very difficult to get parents/ community members to step
forward to serve on a SCC board. They tend to want to be involved in the school but not too much. The level of
commitment to an SCC board is not the same as a democratically elected board member is willing to commit. As an
example, in a December an SCC meeting was cancelled at a school I represent and rescheduled for today. Yesterday I
received an email to say it is now rescheduled to February as there wouldn't be enough attending for a quorum.
Principals also play a huge role in how successful a SCC board will be and not all principals value them the same way.
These are some of my thoughts around the Perrins report. Thank you for taking the time to serve on this very important
panel.
trustee.
is not in favour of their school tax dollars going to another or one large school division.
employs 25 employees who live in and around the communities of Spalding/Naicam. The employees have children that
attend school in Naicam.
At this time we can't support any kind of change to our current education system! The government has not been clear
enough on the proposed changes and how it will affect our children at the school level. We have no idea on how the new
system will work. Our current school board and Naicam school have achieved a lot of success for our students. If
amalgamation would go through at any level, our admin staff, but more importantly our school principal and teachers
would be bogged down with extra paperwork. This is time taken away from work on programming for our students! Not
Good! Let the teachers do what they do best!
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Please do no amalgamate the school divisions within Lloydminster. We do not want change, we, on behalf of all parents
and students in Lloydminster, love and enjoy the way the schools are currently ran and do not want to see any changes.
Please take this into consideration. Locally elected boards are accountable to the electorate and help hold the provincial
government accountable (which is absolutely necessary!). They are important advocates for ensuring excellence in
education. Under the current structure of locally elected boards, LPSD’s trustees are able to provide the necessary
resources to determine program and service levels to respond to community needs and interests for the students of
Lloydminster. Please do not take the seamlessness and personified school systems that we currently have away from
Lloydminster, NO BODY WANTS THAT. Thank you and please take these things into account. OUR MLA’s need to stand
by our side and fight for Lloydminster. Ensure funding remains within the City of Lloydminster.
Ensuring our children in rural Saskatchewan receive a strong K-12 education that will allow them to become active and
productive members in society needs to be our number one priority. Change is inevitable, but change should not just
happen for the sake of change. Our children’s future and the rate payer’s tax dollars are too valuable for activities that do
not focus primarily on a positive impact on the front line education in addition to ensuring fiscal responsibility. Best
practices among school divisions need to be shared and implemented to gain efficiencies. A local voice is of utmost
importance to our rural area. I believe that the elected board is a superior option to an appointed board to ensure that
local voice is heard. We have elected a strong provincial government through our democratic right, please ensure that in
the future we can look back and say that the changes made in 2017 were made with solid justification and that the
outcomes made our education system superior then it was in the past.
As a member of the SCC for
I have a number of concerns about the
upcoming Transformational Change in Education. As The Perrin report refers to parental participation in new, larger
school divisions, he says , “Participation in governance will be a challenge and parents and families in the public system
would have different access to board members than in the separate and francophone system.” This is a concern to me as
I truly appreciate our access to our elected members and division staff when I have suggestions and or concerns. I feel
that as boards (elected or appointed) get larger, my voice will become but a whisper. A second concern is the extended
implementation time that such changes will take. My children are in the schools now and will be impacted by these
changes either physically or through the effects and stresses that such changes will take on teaching staff for years to
come. Mr. Perrin says “There will be disruption at the school division and local community and school level through
organizational changes,……." In spite of the low funding provided by the Government of Saskatchewan I have been
impressed with the work done in our school and am concerned that a drastic upheaval you have planned will have
further negative effects on not only my children, but the school and our community as a whole? I am not convinced that
these changes are “In the best interest of students” but more an attempt at cost cutting. My children have already been
a victim of your current funding measures and I feel these changes will further impact their quality of education and
future education endeavors. Our school staff is currently stretched to the limit. In 2012 my child was diagnosed with a
and due to funding shortfalls she was not able to receive the additional assistance and support
needed. Our school had to focus on those students with more serious issues than my child. I am truly concerned that
larger divisions or a single division will make this problem even worse. Our family has used our own resources to support
our child. This does not match the idea of a public education system that considers the unique needs of individual
students. The plans outlined in Mr. Perrin's report further take away from the student centered feeling our school is
struggling to maintain and move us closer to survival mode. This will not be healthy or positive for anyone. I am very
proud of my children, the students and staff at our school and want nothing but the best for them. I feel that any of the
proposed changes will take a toll on them and my family. This will result in a much less successful and positive school
experience for everyone involved.
As a trustee for the past 15 years in the west-central part of the province, and a strong parent advocate for 10 years
previous to that, I remain firm in my belief that locally elected trustees for school boards remain the best option for
educating our students. Having local input about our children's education is part of the fabric of Saskatchewan and
remains critical to student success. I agree that we must always strive to improve our educational practices, but I think
that will happen most effectively within our current governance structure. As part of the Sun West Board of Education, I
can say we are very proud of the innovations in education that we are promoting in our small rural schools, and of the
national accolades that our innovation has generated. I believe that the results the government is looking for are most
likely to be achieved through elected school boards.
We need to continue electing our own local school boards. We need to let local people have some ownership in their
children's education. Too much has already been put into government (Department of Education) hands .
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I understand that the following losses are at stake with the new report from Dan Perrins. Of course, none of these are
acceptable to our family. We have three children that we are raising in Saskatchewan, and to date have been relatively
pleased with our education experience. The below consequences of this initiative are not something my husband and I
would support, and therefore I am advising as well that I will not support this government if such action is taken. 1) Loss
of effective and accountable public voice 2) Unintended consequences of amalgamations and appointed boards 3) Less
say, control and input in your child’s education 4) Loss of relationships with parents, parishes and community partners
I feel having anything less than 10 school divisions takes away the parents/community ability to voice concerns and
opinions. I am concerned about the children and their education. More significant changes would be devastating to the
goals of your education Sector Strategic plan. The one goal of efficiencies and effectiveness may, slightly, gain some with
more drastic centralization--but at the expense of the other four goals. I am scared you are taking the power from
educators pursuing improvements in education to an accountant who looks at numbers, not kids. The parent council
would be our only voice, which can be muted, ignored or legislated out of existence. There is no accountability to parents
or teachers/principals/schools by the government.
The government must stop its efforts to centralize education in Saskatchewan. The provincial option and regional option
both leave room for inequities to develop between communities. If one of these two options were to come to fruition,
many members of the public will lose their access to school board members. Also, because the Catholic system will not
be affected, there will also be inequities created between Catholic and public school students, parents and teachers.
Educational needs vary immensely from school division to school division. We live in a very diverse province and the
interests of rural and urban communities must be protected at all costs. In addition, the public’s right to elected school
boards must be affirmed. A move to appointed school boards would suppress the voice of the people. It is vitally
important that parents continue to have a strong say in the education of their children, and maintain significant access to
those making decisions which affect their community.
Elected versus appointed Board January 2016 (Revised comments) In a democratic society, we need to have our
education boards elected. Locally elected boards have the interest of their people at heart. In this elected role they are
accountable to their division and local communities. They communicate with their division and the government and
therefore hold the provincial government to account on behalf of their communities. Appointed boards would erode our
ability to govern what is important to us. Appointed boards have no personal investment in the issues of the local
communities. Further amalgamations would further jeopardize the freedom of the people of Saskatchewan. This is a
democratic society and we should not be at risk of losing our freedom.
I do not support any of your options as outlined in Mr. Perrins report. I am extremely concerned that all options appear
to remove my children's school from the protection of the rural school closure thresholds. The removal of those
thresholds will lead to my children's school being closed. I do support publicly elected boards. A strong Public education
system is a pillar of Canadian society. Public voice (not government officials appointed to a position) is the foundation of
a strong public education sector. This public voice holds government and educators to account and as such they have a
critical role in the public education sector. Sincerely
I understand changes are being considered in our education system. I do not think the changes proposed will provide any
financial benefit to the people of Saskatchewan or the government. Education I believe belongs to community and I want
you to know that I support Saskatchewan school boards and strongly believe that the heart of education will be lost by
following any of the 4 proposed changes and also our students will ultimately be the ones affected first, then the rural
families that make Saskatchewan what it is. We need to keep our school boards locally elected and we need to keep
decisions closer to our communities. Students do not benefit from moving decisions further away from the community.
As both a parent and a teacher in a public school, I am very concerned with the direction this government is taking in
regards to restructuring educational governance. The first concern I have is that if the prospective changes do not make
improvements on teaching and learning then they ought not to be considered. The proposed changes seem more to
address the cost of education than the result of education or the goals of education. I think the majority of folks believe
that education is expensive, but I also think the majority believe that it's well worth it. If we want to restructure
education then let's focus on learning, not dollars. My second concern is that by further centralizing the governance of
school divisions, the decision makers are moved farther and farther away from the parents and students those decisions
affect. Clearly, this is not an ideal model. I, like others in my community, want decisions made regarding my children's
education to be made locally, not by a board that sits half way across the province, or worse, by a central authority that
reports directly to the minister of education. I am a parent and a teacher, and I don't agree with any of these proposals!
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At one point long ago, it was decided that local representation and oversight was a good thing when it came to
educational decision making. Notwithstanding the underlying rationale outlined in the Perrin report, these
recommendations beg a few questions...at least. What has changed? How has the existing model demonstrated that is
clearly does not work? What drives these recommendations to further consolidate or centralize education? Is it largely
driven by an economic imperative or is there a general desire to further control and by extension, shape education at
large, through creating a centralized administration? Having recently gone through amalgamation in “not-too-distantpast” terms, how fair is it to judge the effectiveness and efficiency local boards without providing adequate time for
them to reach full expression? I will suggest that the report has an underlying agenda based on some form of deemed
necessity to create change by pointing out that the status quo, with or without specific modifications or adaptations, is
not among the options presented. Why was this option not explored? Perrin outlines two major targets for K-12
education in Saskatchewan followed by six subsidiary considerations at the beginning of his report. These targets and
accompanying points are inarguably worthwhile. The central problem with this report is that there is no clear logical
extension of reasoning to suggest that the range of recommendations offered are qualitatively better than the status quo
in terms of their likelihood to ensure that education in the province arrives at desired targets - with perhaps the notable
exception of select aspects of those points driven by an economic imperative. In terms of graduation rates - particularly
as this relates to narrowing the gap between FNIM students and the student population at large, I completely fail to see
how centralizing and generally up-ending local governance structures will help achieve this key target. A closer look at
school division that have demonstrated great success in relation to this key target will reveal that they have achieved
their success by establishing a culture of understanding driven by representative local governance structures that stress
increased community involvement, with direct and authentic input into local decision making, program delivery and
resource allocation. In short, local relationships have been built between local boards and communities. It could be
argued that this could work more efficiently and effectively through a more centralized delivery system but it should be
noted that the further one moves from local community realities (with stress on the word “local”), the more difficult it is
to build relationships built on trust and understanding. Some would argue that centralization will only serve to harm
these efforts and I would concur. The report points to a simple comparative analysis of educational outcomes for
Saskatchewan students in comparison to their counterparts in other educational jurisdictions. It is important that we pay
heed to these findings, as they are hard to ignore and deserve our focus and attention. But what is increasingly harder to
come to terms with is the assumed corollary; that centralizing education in the province will prove to be the panacea for
these outcomes. Educational outcomes are not the only social indicators or statistics where Saskatchewan has been
lagging, suggesting that there are almost certainly underlying root causes driving not only educational outcomes but a
host of other social indicators. This begs the question, how will further centralization benefit educational outcomes if the
actual root causes for low student performance are driven by more complex factors? Without really examining these
factors, how can one conclude that further centralization is the “right” thing to embark upon? On the basis of an
economic/efficiency paradigm, what makes it necessary to further re-structure and centralize education in order to
realize desired economic efficiencies – particularly in non-human resource terms? Economic efficiencies can be
introduced through other administrative or regulatory means that do not necessarily involve total re-structuring. In
human resource terms, I believe that clearly there is room to find efficiencies within current structures however; on the
whole we have arrived at a fairly good balance in terms of service delivery models in post-amalgamation terms. Why
overhaul the system when in reality, it only needs to be tweaked? One could look at curriculum as an example of where
there is already a high degree of centralization and consistency with some, albeit limited but nonetheless critically
important opportunity, for local expression. There are issues with curriculum delivery from place to place and time to
time but re-structuring in an increasingly centralized sense will not solve these problems. I fail to see how curriculum
delivery at the critical level of the classroom will change as a result of further centralization. I suggest that the opposite
effect is more likely to occur. As the system becomes more “impersonal” and teachers make fewer and fewer
professional and collegial connections with professional consultative and supervisory staff, opportunities for growth may
suffer in the balance. In summary, and in a more philosophical sense I suppose, it seems that western society in broad
terms has adopted a propensity for catering to imperatives driven by competition and economic efficiencies at the overshadowing, out-weighing and general expense of more socially or aesthetically driven motifs. Education does serve an
important role in preparing students for contributing to and strengthening our future economy but at the same time, we
must also work to ensure that the experiences our children gain through their formal education also serve to strengthen
and nurture the collective and expressed soul of our community.
I support the North East School Division. I believe we need to keep our school boards locally elected and keep decisions
close to our communities.
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I do not support any of your options as outlined in Mr. Perrins report. I am extremely concerned that all options appear
to remove my children's school from the protection of the rural school closure thresholds. The removal of those
thresholds will lead to my children's school being closed. I do support publicly elected boards. A strong Public education
system is a pillar of Canadian society. Public voice (not government officials appointed to a position) is the foundation of
a strong public education sector. This public voice holds government and educators to account and as such they have a
critical role in the public education sector. Sincerely,
I think any changes to the school division will be detrimental to the students. Smaller towns will be overlooked in the
shuffle and so will smaller schools. I know gov't needs to make budget cuts but schooling is sacred to the future of our
youth.
My children attend the Regina Catholic School Division & while we are not Catholic, we are Christian (Protestant), and I
fully support having the choice to send my child to a Catholic School. Economies of scale can be achieved when volume
dictates it, however only to a point, and then no further benefits can be gained by amalgamating boards or organizations.
I have worked in the private sector & have seen how a company can grow & achieve economies of scale by eliminating
duplication of services throughout that company, & I have also seen that same company grow to a point whereby no
further economies of scale can be achieved, due to the sheer size of the company. In fact customer service aspects are
compromised at times because of size of the company & the limitations of the staff - due to volume of transactions to
handle & procedures to administer. Procedures that in fact hinder the delivery of the services to the customer. I believe
that the current structure of our education system seems to be working relatively well; of course there is always room
for improvement. Having a voice is the foundation of a democracy & I believe having less boards would result in voices
not being heard. School community needs I believe would not be met if their voices are not heard / represented, as each
one has unique needs based on various demographics, rural vs urban, inner city, etc. Furthermore, PA has differing
needs than that of Regina & that of a rural community/school. Please don't make a choice that will have a negative
impact long into the future of our children's education. While I support making tough decisions in difficult economic
times - one such as this must be considered as much more than a financial decision & is of the utmost importance - we
can't get this decision wrong. Please do not combine school divisions into any less than the 28 we already have, no real
benefit can be derived from this. Sincerely,
I feel that an amalgamation will not help improve student learning. However, what I believe is needed is consistency and
equity across the province. If money needs to be trimmed, I feel that no more cuts can be made that will affect our
special needs students. Anyone who used to qualify for EA support as a result of difficulty accessing curriculum are no
longer receiving the supports they used to receive unless the special education teacher can steal an EA from another
class or find the time in the day to provide intervention. I think PSSD has done a fabulous job of maintaining smaller class
sizes and making use of the LSS resources available yet the SLP, OT and ed psych. access is limited with over a year wait
for assessments/consultations. The role of Learning Facilitator was a position that has been valuable yet not necessary. A
smaller division (not amalgamating) is better able to identify the needs of their own division and adjust the budget
accordingly.
Dear Hon. Minister Morgan: As parents of a student in the Northwest School Division #203, I would like to express my
concerns about the proposed amalgamation. I do not have access to enough information to make an informed decision
weather this is in the best interest for my child. Living in rural Saskatchewan, I am in support of having strong, local
representation and do not believe that the possible changes are in alignment with this belief. I am exercising my voice as
a taxpayer and hope that my concerns will be considered with due diligence. Sincerely,
I am much more concerned about no zero policies, not being able to mark participation in gym/ drama classes, no
deterrent for handing items in late than I am over the governance system. Why did we stop teaching children to be
accountable for their actions? As a former teacher who has become a stay at home mom, this is one of the major things
affecting my decision as to whether or not I return to teaching once my children are school aged. School should teach
students to succeed at life, where ever their life may take them, these skills are vital.
While the proposed changes are not affecting Catholic schools at this time it is important to note that local boards keep
education decisions close to home which is where they belong. The government has made such a mess of the school
divisions already with all their changes in the last years that I shudder to think what these newest proposed changes wil
be about. No fiscal savings have been gained by these changes. Government needs to look at amalgamating RM's to find
some fiscal savings.
I feel that catholic education is such an important aspect to my children's education. Please keep Catholic education alive
by keeping the public and catholic divisions separate from each other.
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I know that Catholic Divisions are not being mandated to amalgamate in this round, but I feel it is important that
educators stand as one no matter the division we teach in. I understand that this is a fiscally difficult year for
Saskatchewan. I understand the logic behind cutting division offices with the highest paid employees through
amalgamating. I do not understand how you believe this to be in the best interest of the children in Saskatchewan. It is
not in the best interest of students or educators to have our superintendents live and work hours away from our schools.
Should we be given a child with exceptional needs, how are we to get the necessary supports for them if our
superintendent cannot come to our school for weeks or months at a time to approve or deny support? With the
suggestion of amalgamation and previous cuts to EA support, I can only imagine fewer and fewer supports will become
available to students. I understand the need to meet a budget and help the province get back on its feet. I do not
understand why Education is always taking a hit in terms of funding. Our last pay increase was negligible and we know
we will not be receiving one this year. As a province that had a steady decline in population for years, I am shocked that
this is the way Saskatchewan is treating its teachers. Amalgamation can only make teaching conditions worse than they
already are, as it undoubtedly means a decrease in support, something parents and teachers already feel there is not
enough of. Changes like this will impact our careers negatively and it makes teaching and living in Saskatchewan much
less desirable. Even though parents tell us how much we are appreciated, teachers do not feel the same appreciation or
respect from the Saskatchewan Government. Amalgamation is yet another blow to our profession as we wait another
year for more support. Another year for a pay increase. Another year for adequate supplies. And who knows how long
we will wait until we are valued by our government. In a year such as this we as educators will be tightening our belts,
only purchasing what is absolutely necessary and that will hurt the economy as well. I am a young teacher in the 3rd year
of my career. When I hear things like mandatory amalgamation, roll back wages, wage freezes and layoffs, it makes me
wonder if Saskatchewan is the right province for me to further my career. Thank you.
Upon review of Mr. Perrin's report on the options for education in this province, I was disappointed to see SK's poor
scores regarding rates of achievement in the basics of education: reading, math and sciences. I am also concerned that
despite massive efforts, the graduation rates have not improved and First Nation rates of educational achievement are
minimal at best. This does not "keep SK strong" and does not support growth from within. The last amalgamation of
school divisions was costly, not merely financially, but cost our students and teachers the benefit of locally developed
and supported programming; it also cost the voice of these smaller schools when amalgamated with larger
schools/urban schools who's numbers simply outweigh and overshadow those of rural SK. I have two children starting
their education in the separate school system; we made a conscious decision to do this to pursue a French Immersion
program which afforded our children expose to their cultural heritage along with the Roman Catholic principles and
values that we wish to instill in our children. We are strong supporters of local school boards and parental involvement in
oversight of our son's school's program, infrastructure development and overall functioning. Any option to further
reduce school divisions or worse, to combine the present system into a 'super-system' will result in a dis-economy of
scale - too large to be functional, a loss of communication and an inability to achieve goals due to sheer size. The sheer
size of our province is not conducive to this type of amalgamation; the diverse nature of our population will create
further disparities in education between the south and the north should we falsely believe a "one system" approach will
work. It is not possible and ultimately, disrespectful to the unique needs of the children in our province. SK does not
need more government but school divisions require governance, provided democratically - to provide the voice and the
needs of the citizens it serves. Please do not short change our children's opportunities for a quality education - we chose
the educational path for our children based on research, exposure and maintaining our culture and supporting our
family's values. This is what our province was built on, rather than the business values associated with efficiency and cost
reductions.
Our schools will benefit from locally elected school boards, keep our school boards community based. All school board
decisions need to be made by individuals affected by these decisions. Our goals should be providing better educational,
our decisions should not be monetary based. I don't feel amalgamating our school divisions will be beneficial to either
board.
I am not in favour of downsizing our current school board system. The smaller divisions will be lost compare to the bigger
venters, which will result in a loss of adequate teachers and instruction being delivered to the students. If students are to
be the centre of the education system this will not achieve that goal or promote that view. Each board/division needs to
remain in charge of their facilities. The best practice for students, instructors and regions are to realign those boundaries
which are already developed.
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To Whom it May Concern, As a mother, teacher and administrator I am very concerned by the proposed school division
amalgamations.
We have been through one
amalgamation already and felt the effects greatly. The Chinook School Division is already too large. The smaller
communities have a very small voice that is often overlooked. Especially since our numbers are lower than the bigger
centers. I ask that you consider leaving the school divisions the way they are and do not create an even bigger area. I fear
my children and their peers will be lost in the throes of bureaucracy if we have larger geographical areas then already
exist. We need to put the needs of our youth before the agenda of the almighty dollar. Please do not go forward with
this plan! Very worried Mother.
Consolidation of our school decisions will only create more problems, and constrict the flow of educational progress. We
need to keep our school decisions local and within our own communities.
I am concerned about amalgamating our school boards across the province. As a teacher, we're supposed to be growing,
learning and changing, just like the students. There will be no chances for growth if we amalgamate because of the lack
of assistance to help teachers. 1) Many consultants will lose their jobs and there will only be one or two of each in
Southern Saskatchewan. Therefore, teachers will have extremely long wait times for any consultant help that they need.
Teachers will likely wait so long, that they won't even bother proceeding with anything new to teach. They will stick to
the same textbooks, the same worksheets and never teach outside the box because there will be no new opportunities
to work with a consultant on new ideas. 2) Getting a hold of anyone at the school board will be next to impossible. In my
school division, there are at least 500 teachers employed. On top of that, there are substitute teachers, EAs, office
administrators, coaches, consultants, superintendents, etc. Our website says there are 1,100 of us altogether. Now,
imagine if there is quadruple the amount of employees. If there was ever an issue at a school, a simple mistake made on
a pay cheque, or even a question to ask, there would be no way a school board would be able to help. 1 person out of
4,400 people (sorry, I suppose I shouldn't say that high of a number since you'll likely be laying a lot of the consultants
and EA's off, right?). At this moment, I could call almost anyone working for Regina Catholic Schools and get through to
them directly and get virtually any assistance within a day or two. If the government amalgamates, each employee will
be left to fend for themselves. Speaking as a teacher, I know that many others feel the same. We're not superheroes. We
don't have all of the answers. We need help. You're taking that away from us and turning us into numbers. 3) THE
STUDENTS. This whole thing should be about them. Right now, Regina Catholic Schools can only employ one person to
oversee all of the EFAP teachers. The amount of children with special needs is growing by the day. I'm going to assume
since the government doesn't want to pay for more employees, that all of Southern Saskatchewan will just continue to
have one person to oversee all EFAP teachers. This means students with special needs may never get the help that they
need to be successful. The same thing for EAL teachers. Same for programming. Same for sports. Are students really
going to receive the help they need if they're being turned into numbers as well, same as the teachers? I highly
recommend you reconsider an amalgamation and cut government spending elsewhere. Education is, and always will be,
preparing children to achieve greatness in their adult lives. Every single person that works in the government would have
had to have an education to be where they are. They all probably had that one favourite teacher too. I hope to be that
teacher for someone, someday. But if we amalgamate, I'm not sure I can do the job that I love to its fullest. I need help. I
need help from the government that I should be able to trust. Please be the help that we need.
I was under the impression this was a survey. Are we to read the 34 page report and comment on it? What are we to
comment on? Although there is nothing more important to me than my children I think most parents do not have the
time or understanding of what you are looking for from us. If you sent a survey I'd be more than happy and would have
the time to understand it and submit it. Thank you kindly
Thank you for this opportunity to reflect my views in this survey. I feel the report submitted to the Ministry by Mr Dan
Perrin is a very comprehensive and a well-researched document. There are some areas in the report that need further
analysis. One point that has not been thoroughly thank you for the opportunity to express my views on this matter. The
report From Mr. Perrins is comprehensive and well researched. Many efficiencies and options are offered. One of the
items especially within school divisions regarding efficiencies has not thoroughly been examined One single model does
not fill all what i mean by by this is that every school in every community has different challenges and different
opportunities and funding does not reflect these realities. We are living in an ever changing world where for example in
Prince Albert there are many different issues such poverty, hunger, addictions and many without homes or living
accommodations. Understand every community have many of these issues but proportionately for population size and
growth we are at the top or close to the top of these social challenges. As a school division we live with these
circumstances every day and and feel the impact in the class room. The government’s growth plan is to grow the
population into well-educated and contributing members of Saskatchewan. We cannot look at the past we must move
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forward and a big piece of the equation is and educated population Is key to our growth. Amalgamation and Appointed
governance is a short term fix and will increase the loss of local voice and accountability and definitely have a negative
impact on our children. Thank you
Changing the governance of school divisions across the province, in my opinion, is not an effective way to deliver
"grassroots " education to serve the needs of our students in all districts. The government is obviously using this as a
means to reduce costs in the most important asset that we have to secure a promising and rich future for all residents of
Saskatchewan. It is my opinion that the administration of this province look into itself and reduce it's own operating costs
before interfering in order children 's future and the futures of this province. I challenge your representatives to come
into our schools and see what is happening before you decide to take such drastic cost-saving and ill thought out
measures.
Even though the school does everything in their power I think that certain learning disabilities should be more
acknowledged, for example dyslexia, so that students learn faster how to read better instead of it taking 5 years. It's not
only frustrating for parents and teachers but for the kids it's even worse and it'll take the joy of learning away. Instead
they will resent going to school.
I am writing this in concern with the review currently happening. In rural Saskatchewan we are very fortunate to have
some of the hardest working teachers I have ever met. My children are receiving the best education because of these
people. Changing the way we deliver education in this province would cause that to change and as a parent I feel my
children's education will suffer. We live in a very small town and without our school here the town wouldn't be the same.
Please reconsider any changes and think of the families, the teachers and most of all the students. Thank you
I feel some consideration needs to be thought out before any definite decisions are made and finalized. There needs to
be consideration in what might get lost with any drastic changes that may be made. I go along with the theory that if
something isn't broken then why try and fix it. If the current methods are working and nothing is wrong then why make
all these changes. I think that parents should have say, control and input in their child's education and the relationships
between parents, parishes and community partners is absolutely necessary in the growth of our children. Without those
relationships we lose communication. I hope at the end of the day a right decision is made that allows everyone to sleep
at night. The lives that will be affected by this need to be considered before a final decision is finalized.
After meeting with the SSBA and 19 school boards across the province Dan Perrins found, “unanimous support for no
more amalgamation noting that the 2006 amalgamations have created school divisions that are large enough to achieve
all significant economies of scale; additional outcomes will not improve student outcomes or result in other savings”.
This statement alone is reason enough for the Sask Party to stop pursuing the idea of amalgamating school boards in
Saskatchewan. Perrins also notes there was agreement that “more can be done by the school divisions to find sectorwide efficiencies by working together”. However there was also agreement that “further progress on the sector plan
would be lost due to the transfer of energy required to reorganize”. These three statements confirm what I already know
- amalgamating school boards will be of no benefit to the students of Saskatchewan. If improving student outcomes, and
as a result improving the lives of all Saskatchewan residents, are truly the goal of the Sask Party, and not savings, then
they will reconsider the idea of amalgamation in any form.
I think a trans-formative change needs to go big. Tinkering with existing structures will keep more of the status quo.
There is way too much inequity within the school divisions, including size and how decisions are made. Elected Boards
are not necessary; the majorities of people are not that interested in these elections and likely know very little about
who they vote for, although this may be different in small towns/districts. It is still not necessary. Areas can still have
advisory committees/councils to have input and communication. Be bold form a Provincial School system, and then you
can likely divide zones to match health areas. There are areas that would lend themselves to provincial services. We
might be big in geography but we are still relatively small in people. We need to make the most of our resources for
efficiency but also for effectiveness. Thank you
Please leave RCSD and our catholic school division as it is. It is important to our family that our children have the choice
to attend a catholic school. Thank you.
Hello.
My wife and I currently have a daughter in the school
and my other daughter is in preschool in the community. My wife
is the preschool teacher and enrolment there is
18 children ages 3 and 4. We moved to
3 years ago and would not have without a school.
I am in favour of the current
model and believe that elected officials give us a voice that is heard. We need to keep our school boards locally elected.
We do not support future amalgamations. We do not support changes to our subdivision boundarys. Thank you.
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I have a number of concerns about the upcoming transformational change in Education. As The Perrin report refers to
Parental participation in new, larger school divisions, he says one of the challenges will be, “Participation in governance
will be a challenge and parents and families in the public system would have different access to board members than in
the separate and francophone system.” This is a concern to us as we truly appreciate our access to our elected members
when we have suggestions and or concerns. Our feeling is that as boards (elected or appointed) get larger, our voice will
become but a whisper. A second concern is the extended implementation time that such changes will take. Our children
are in the schools now and will be effected by these changes either physically or through the effects and stresses that
such changes will take on teaching staffs for years to come. As Perrin says “There will be disruption at the school division
and local community and school level through organizational changes,……”. We are more than happy with the education
our children are currently receiving and are worried that drastic upheaval will have negative effects on not only our
children but the school and our community as a whole. Thirdly we are not convinced that these changes are, as Minister
Morgan has said, “In the best interest of students” but more an attempt at cost cutting to our children’s detriment. Our
school staff are currently stretched to the limit and we are truly concerned that larger division’s or a single division will
take away from the Student Centered feeling and change to Survival Mode and that will not be healthy or positive for
anyone. Lastly we would like to point out the tremendous things our division has done as one of the highest performing
school divisions in the province. Our graduation rates, aboriginal and non-aboriginal, are well above the provincial
average at the same time as having one of the provinces highest pupil to teacher ratio. All four of the suggested options
have PSSD being either swallowed up by another division or split up, having different borders and we fear the things that
make us great, may be lost in the transition. We are very proud of our students and staff and want nothing but the best
for them. We feel that any of the proposed changes that are suggested will take it’s toll on them leading to a much less
successful and positive school experience for everyone involved.
To whom it may concern: My name is
and i am a member of the parent committee of the
and volunteer fire fighters in
Saskatchewan I'm writing on behalf of 30 members of the afore
mentioned groups. We would like to voice our concern about the proposed amalgamation of the provincial school
boards. We oppose any changes to any schools boards or school divisions as they currently stand. We do not see it as a
benefit to change or enlarge or restructure the school divisions in any way. We also do not agree with having
government appointed trustees over publicly elected trustees. We feel if the government appoints these positions that
the rural communities will lose their voice. We are also concerned about losing our rural legislated status if changes are
made by government through another amalgamation process. Yours sincerely,
Hello. I strongly believe that taking a broad brush and painting all schools the same is not to benefit the students. Every
school, every division, city, town is different in what they need for education resources. How would people provinces
away be able to even begin to understand what the students need. If we don't keep the decisions and choices to be
made by our communities the system is going to become ashes and the ones that pay are our future world changers. I
feel strongly that any further break down in our educational system is going to lead to a lot of drop outs. If the students
aren't being taught in the way they feel they need to be taught why they would show up. Why would they respect a
system that doesn't respect them? My heart hurts knowing that we as a country are not investing in our children's
futures. Instead we are choosing to take away their best tools for becoming the best they can be. When someone who
knows nothing about a particular school is telling that school you don't need art, you don't need a ELA, you don't need
recess. It doesn't work in Regina so it won't work for Saskatoon. There goes all respect for the system. I pray the grownups make this decision on our children's future with ALL input from the teachers, the ones living it daily
I am at a complete loss as to why the provincial government continues to centralize whatever it can within the province.
As far as I am concerned, the Prairie Valley School Division (PVSD) is a very efficient and well managed organization and
has received much praise over the years since it was formed. What can the government hope to achieve by moving the
responsibility for the PVSD to individuals who are not part of the local community? And to consider having a provincially
appointed board(s) is unconscionable. I have almost 35 years employment with the federal government and have yet to
see where a move to centralized services has ever improved services or saved the money that officials claim would
result. In summary, I am absolutely against changing the structure of the PVSD. I see this process as a control measure
not an efficiency measure and am more than a little shocked that the Saskatchewan Party would take such an action!
I understand there is a budget issue, but I don't feel that drastic action like a province wide amalgamation is the answer. I
feel the government is rushing into this decision. I suggest the government firstly look at individual division spending and
see where they can cut costs. Our School has already been through an amalgamation. It does not always save money.
There is also a lot of time (years) spent on renegotiations of contracts, reorganization of systems and in this pricess the
focus and time is taken away from what is important, educating our children.
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Over the past number of years schools have gotten away from given marks to students and using a 1 - 4 range on how
well a student is achieving in a subject. This may help the students that were struggling in school, however students that
enjoy school and do good academically have nothing to strive for. We need to stop giving students rewards because they
have participated in going to school and start challenging them again. Give them something to work for. My daughter is
in grade 5 and used to love math and school in general, now I have a hard time trying to get her to go to school because
she is bored. They keep working on the same things because students aren't catching on and she has been doing the
same math for weeks. If a student is not catching on, maybe they should have been held back instead of having a no fail
policy. The other problem is the size of classrooms, for the first few months there were almost 30 kids in her grade 5
class while a grade 1 class of 20 students was split in 2. I still don't understand how that was justified. I do understand
that our education system goes in cycles and the leaders at the top don't seem to come up with new ideas for learning by
cycle around to something that had been tried in the past (ie "New Math"), however I feel that it will be too late for my
children who are in grade 5, 7, and 10. We always seem to go to extremes. When I was in school they had special
learning for students that over achieved and made them feel like they were better than everyone else. Today we are so
focused on the under achievers that we forgot about the strong students and expect them to fend for themselves. As for
the talk about going to one school division for the province, I believe that is a big mistake.
in 1998 when Saskatchewan Rivers was created and it was going to cut costs because you would cut the number
of directors from 3 to 1. Instead over the last almost 20 years you have created numerous administrative jobs and have
taken the support and teachers out of the classroom. I don't believe you will find any cost savings because the same will
happen if you go to one. You already taken teachers out of the communities that they teach in and this will do more of
the same. Students used to get a chance to interact with teachers outside of the school and gained respect for them.
Today, students and teachers don't know each other outside of school and we are seeing those results. Our education
system has been going downhill over the past number of years and it is time to look back to see what the reasons are. I
believe the larger mergers and getting away from giving students marks and something to strive for are two big reasons.
Thank you for the opportunity to participate.
Dear Saskatchewan Board, Thanks for listening to us. As An SCC member I truly believe that we need to keep our school
boards locally elected; and, We need to keep decisions closer to our communities. Our local board understands what
is going through. People from outside would next understand The makeup of
or any other
small community. City issues are different that rural issues. We strongly urge and encourage you to keep our local board
and trustee as well as our education stats quo as that is beneficial to our children. Our children are the main concern not
the budget. Cutting from the budget usually means cutting services to the children who really needs the help. Thanks for
listening to my concern,
I think that an 8 hour day of school is too long especially for younger grades....and summer holidays would be too long
parents would have increase in day care due to school getting out in March vs June....as for the less divisions they won't
be able to relate to each the school individual needs because they will be too many to handle...please leave the way it is.
My family moved to Saskatchewan last summer and my 10 year old daughter attends grade 4 at
.I
have been very impressed with the school and her progress. I worked as a teacher in public education for over 10 years
in the US. I have worked in small school districts and large school districts. In the smaller districts, I received more
support and the school board members were present in the schools on a regular basis. In the larger school districts, I
rarely saw a member of the school board. I cannot imagine how a provincial or regional model would effectively meet
the needs of students. Larger districts are more difficult to manage for a variety of reasons. The simple geography poses
one problem. Saskatchewan has a great deal of land and communities are spread out. The needs of those communities
vary and people who live in those communities are the ones who best understand those needs. With a provincial model,
my fear is that the largest cities would be the focus since they serve more students and those in the rural areas would be
overlooked. Children in the rural areas should have the same services and opportunities as those in urban areas. Even a
regional model is still too broad. The Division model should stay in place and if boundaries need to be changed to
support local community needs and interests, then that should be what happens. Control over the students' best
interests should remain in the local school board.
I am NOT in support of the proposed changes Not one of the examples provides evidence of how own children's learning
will be positively impacted. By potentially eliminating of the School Boards, you are are eliminating our local voice and
democracy itself. This is sure to lead to people losing jobs, even less teachers and EA's in the schools in which we have
already had major cutbacks and a lower quality of education for our children. It means less extra-curricular activities, less
diverse elective options and more split classes. Everything I see in this report is a cutback and in no way will help our kids
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To whom it may concern: I am against the Government of Saskatchewan's undergoing process to potentially change
Kindergarten to Grade 12 Governance. I do not want to see our province lose locally elected school boards and existing
divisions amalgamated. Locally elected boards are accountable to the electorate. They are important advocates for
ensuring excellence in education. Who better to serve the needs of students-which are unique to each division, and even
each school within divisions-than those elected by our community to represent our community? For our self, our children
and our grandchildren, locally elected school boards provide representation based on a relationship of trust,
accountability and accessibility. Please keep our school boards as is. Government appointed boards are NO answer for
the betterment of our Education system. Locally elected boards are crucial in a democratic society. They are important
advocates for ensuring excellence in education. Who better to serve the needs of students who are unique to each
division, and even each school within divisions-than those elected by our community to represent our community? Thank
you for considering my input.
My thoughts to this Kindergarten to Grade 12 educational governance review is, as an aboriginal descendant and a
teacher living in the north I am very upset that the government did not consult our people in the north as to how this
report was being reviewed by people that do not live in the north. That the report was done in such a short time and has
not given us time to comprehend the report. It feels to me that this type of report and government mandate is similar to
colonization process as to what the Europeans did to us first nations. Coming into our lands and telling us how we should
live or teach our kids, trying to assimilate our people by amalgamating us into one group to save money. It is similar to
how treaty process was made to our people by saying we are all Indians that don't have different language, or belief
systems. Being a northern person and Cree descent I feel that our current school division helps our people by
understanding the issues that our students face living in the north. The school division we have helps our people by
giving them a voice. As a Cree decent I feel that our education belongs to our school boards locally and decisions are
made by our community members. I do not support the 4 options from this report review.
As an employee, parents and tax payer I would like to comment on the educational system. As far as I know the
educational system is good to have a lot of divisions to control easily the administration and result of the education. so I
strongly agree with the educational system which we have now. I know there is a lot of money but we will have better
and quality results. "The more you pay the more you get."
I was involved in the school system for 19 years (local school board and division board) I believe the actual educating of
our children/ future work force CANNOT be watered down anymore. It is bad enough that some classroom culture is the
"One Room Schoolhouse from the 1950's. When one teacher has twenty students and is teaching maybe 7 different
levels of knowledge/abilities. Also, our teachers are doing more than teaching now - mother, father, friend, nurse,
councilor! It is time that the government takes a solid look at the governance. As a province, we cannot afford TWO
school systems. Ask yourself, how many students in a Catholic school are actually Catholic? FYI - I am an active practicing
Catholic. With all the negative activities that have happened - shootings and bullying, I believe more than ever, that each
of our students in Sask. need some education on ethics. Everyone needs to be taught - Treat others the way you want to
be treated. Has P.E.I. not gone to one school division? Sask. want to be a leader, therefore look at combining the two
school divisions with a specific cause for Catholic/ethics. Also, with one school division idea, maybe it will also help with
the infrastructure/building of new schools.
Our School Division Director, Superintendents, Consultants, Coaches, Administrators, Teachers and all Support Staff work
tirelessly to ensure students are our number one priority. My hope is that we are able to continue being leaders in
education, sharing the successes and growth of our students, through tremendous initiatives and teaching practices that
are further enhanced and supported by our incredible, locally elected Board of Education. Please support the school
divisions of our province to continue to put their students first, focusing on their specific needs, at a locally determined
level.
To Whom It may concern: I cannot stress enough the importance of elected school boards!! Who else knows the
community and its needs better than an elected individual from that community?!? An appointed government
representative certainly would not have the invested interest in these communities not know their needs!!!! Has the
government not "messed" enough with teachers and all things in education... leave well enough alone!!! PLEASE!!
I am a principal of a small k-12 school. I have huge concerns at the speed of which this review is taking place. Changes
such as the ones proposed in the review have huge implications. These models are focused on numbers, not student
learning. I fear that with further amalgamation, the ability for front line educators to be heard and to make the needs of
their student heard will be lost. Please, PLEASE give this decision the time it deserves, the time our children deserve.

ϯϵϯ

I do not support any of the three models presented in the report and wish to remain a part of Prairie Valley School
Division. The document options clearly acknowledge that changes to the current system may compromise student
outcomes, reduce accountability, reduce community communication and access to decision makers, put more work on
SCC's and disrupt our schools. The negatives far out way the positives. I do support maintaining and improving the
quality of instruction for all students, the Saskatchewan Plan for Growth, and the Education Sector Strategic Plan (ESSP).
I also support finding cost saving systems, strengthening our educational outcomes and standardizing expectation for of
our Boards, but cannot support wide sweeping changes as proposed in the document. Could the current local structure
not be maintained while centralizing the purchase of large items such as paper, IT equipment, copier machines and
consolidating transportation? Although I understand budgetary restrictions, a lower teacher/student ratio is crucial for
success of all students with regards to academic achievement and socio-emotional well-being. None of the three
proposed plans support this fact. I would rather our students be part of a smaller school, than being in overcrowded
classrooms in larger centers. This is one of the reasons people choose to reside in rural areas. We have not been
provided any budgetary evidence to support that change to governance or further school division amalgamation will
provide a significant financial savings to the province. It is essential that we continue to have a voice for our school and
community! I do not support the concept of appointed Board of Education members. I value the connection our
community has with our elected Board member and do not feel a move to appointed boards would benefit our remote
community. I fear loss of our local voice will negatively impact our students experience and performance may suffer as a
result. Our current Prairie Valley School Division board member is very visible in our schools and community. I have deep
concern of how transformational change will affect the current rural school closure threshold. Rural communities thrive,
grow, and revolve around their schools. Closing schools will “close” small town Saskatchewan. I believe that all children
should have equal opportunities and having public and separate education with separate funding does not support
equality in education. Having any of these proposed models will not only affect how teachers are able to best deliver
their course loads, but I question if the already limited access to current School Division Support Teams will further
diminish (Support Team meaning: Occupational Therapists, Speech and Language Pathologists , Child and Family Support
Workers, Social Workers, etc) Nearby schools are at maximum capacity and there are great concerns for distance, safety,
and time spent on buses for rural children. Consideration for any of the models presented or a change in governance will
greatly impact the children, families, businesses, volunteer groups, facilities and community that we live in
Why? Why must we change something that is working so good? Why must we make education so much more dificult for
our children, why so quickly must this be decided? We need time, we need answers these are not robots were playing
with this is the future of multiple HUMAN BEINGS!
The purpose of this feedback is threefold: to lobby for exemption from the review process as there are MANY
implications with the City of Lloydminster Charter, to ask questions that I feel need to be answered, and to give my voice
to what is going to potentially happen in my city and province. As a parent, tax payer, citizen and teacher in the city of
Lloydminster SK/AB, I am very concerned with the proposed models presented in the review and here are my reasons
and questions: 1. I question the haste in the timeline of when the report was released and the date that feedback is due
and the time of year when this all occurred - during a very busy Christmas season. Why the rush? 2. What proof have you
offered that this proposal will in ANY WAY benefit the students in Lloydminster? What was the purpose of this review
and can you explain how it will save money (if that is indeed your reason)? 3. Lloydminster is a very unique city which
historically has relied on its civic and provincial leaders to give careful and thoughtful consideration when making
decisions that will affect our citizens. I don't feel that our voice is even being considered. 4. I am gravely concerned that
the delivery model and exemplary services that have been provided to our students in Lloydminster, regardless of which
side of the border they reside and/or what school they attend, will be compromised. I want all students to be treated
fairly. 5. It is alarming to me that this report is so vague. Board(s) may or may not be elected - they may be appointed?
How can an appointed board somewhere across the province possibly give the same understanding to our local needs, as
a board elected by and accountable to OUR citizens? We do not want to lose local control of education for the city of
Lloydminster. There is a blatant disrespect for the Alberta citizens in our city as this will remove their right of access to
the decisions being made on their behalf. The vagueness of this entire report sets off alarm bells and for good reason. 6.
It is my belief that challenges identified in the Educational Governance Review Report can all be met effectively through
amendments to legislation, regulations and policy. This would be considerably less disruptive to continue with elected
boards working under new mandates, regulations and expectations. 7. Sadly, if the voices of the citizens of Lloydminster
SK/AB are not heard, there is the possibility of a move to Alberta. This is NOT what I as an educator wants, but it needs to
be explored. Please give very careful consideration to our unique situation as a bi-provincial city and exempt us from the
dissolution of our Public Board of Education.
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After attending a meeting with regard to the education governance, it is a great concern that there is no mention of
thresholds within the review. We are concerned that there is a good possibility of small town school closures even if
operating at capacity. We do not want our school to be closed in Grand Coulee as it is a wonderful school and is at the
heart of the community.
Dear Members of the Panel: I understand changes are being considered in our education system. As a member of the
government who represents our interests as citizens and taxpayers, you understand the importance of local voice and
listening to the community. Education belongs to community and I want you to know that I support the Chinook School
Division and ask you to share these important messages with your colleagues: (1) Local accountability comes from locally
elected boards making decisions for local communities. (2) Consolidation will set back the advancements that have been
made in literacy and numeracy for years. (3) The NDP promoted consolidation held back education for at least 5 years
and cost money rather than saving money. (4) This would be the second time that forced amalgamation excluded
Seperate School Boards, firstly in the NDP action and now in the Sask Party proposal. (5) It took at least 5 years for the
Boards, formed only 10 years ago, to become accepted as the community’s school system. Significant improvement in
learning is just beginning to be achieved in the last couple of years. (6) A large percentage of the funding for education
comes from local property taxes still. While the Province sets the taxation rate, the local taxpayers still pay the toll. This is
different from Health where all funding except portions of capital come from the Provincial budget. Students do not
benefit from moving decisions further away from their community especially if there are not elected trustees making
decisions on behalf of the children and ratepayers. Sincerely,
Please don't change the way things are. Having the community vote for the people they want on the local education
board is important. It gives us a say in the things that are important to us as communities. If we have a problem with our
children in school, things are dealt with right away. With the changes that are being suggested, how long will we have to
wait to have a response AND have something done!? Our children's education is most important. Recently, there were
cutbacks in the education sector affecting many education assistant's jobs. This, in my opinion, is not putting our
children's education first. To Whom It May Concern: I am writing today in response to the K-12 Educational Governance
Review. I am a mother of 2 children who both attend school in
. I have a deep concern regarding the future of
my children's education if changes happen within our province as they have been proposed by the Educational
Governance Review. I am concerned that all four options given for consideration are all completely opposite of what the
Saskatchewan Teachers' Federation, Service Employees International Union, Saskatchewan School Boards Association,
SSBA Public and Catholic sections and Saskatchewan Association of School Business officials, as well as a parent group,
the opposition education critic and members of the general public unanimously stated. They have given unanimous
support for elected boards and for no more amalgamation. These associations are made up of the people that work
hands-on with our children and I am concerned that their voice has not been heard. I am concerned that this change will
actually cause inefficiency as this potential change would only affect 18 out of 28 of our school divisions. Running two
separate school systems in inefficient. Ten school divisions would still have elected boards and only eighteen would have
a provincially appointed authority. All the time and resources spent to create efficiency would only be spent to be
recuperated from a little over half of the divisions within our province. I am concerned about when these changes would
be occurring and how quickly. Planning has already started for the coming school year. When does the government plan
on making these changes? What will happen to the plans and resources already in place? Discarding these plans would
be a waste of time and money, which could both be put toward our children. If the goal is to create efficiency, how long
will it take to make all these changes to a point where tangible efficiency has been created? Does the province of
Saskatchewan have the money to make these changes? Change causes disruption which will inevitably slow down
progress towards educational goals that teachers are working towards within the classroom. This slow down within
learning will be happening during formative years of our children’s education. I am also very concerned about
accountability. There are essentially two levels of accountability with having a locally elected school board; the elected
trustee is accountable to the community which placed their support behind them, and then together as a school board,
the school board is accountable to the provincial government. If the province changes to a single education system
where leadership is appointed by the provincial government, one level of accountability is removed. I am concerned that
I no longer am able to choose who represents my voice in public education. By the removal of publicly elected school
boards, you are removing the democratic process from education and my right to vote for who I place my trust in to run
my children's school division. Education is public, not a provincial entity. Elected school boards can be specific to our
needs and can focus on the area in which they serve. So if the province changes to a single board, or amalgamates to a
smaller number of boards, whom will I contact when there is a problem or concern within my school? Thank you for
your time and consideration in reading my concerns.
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I believe our school system is already failing our children. The push pass system is a failure to the community. Kids/
people must understand the good better best scenario, people are not equal you must work hard to achieve a goal. Its
time to but money where the government’s mouth is. All these broken promises of health care and education being Brad
Walls claims of priority. To me it appears our government is in trouble amalgamating the school boards as well as the
health regions shows desperation in attempts to save money at the sacrifice of our children and Patients. And our
provinces accessibility to quality trained professionals. Reminds me of the Grant Divine government when
SASKATCHEWAN lost professionals due to wages and opportunities. Our children need and deserve happy dedicated
RESPECTED teachers when a teacher is RESPECTED and SUPPORTED by the parents, communities, and our GOVERNMENT
their confidence trickles down to their students. Our teachers need to be Respected by means of a monetary aspect.
Teachers struggle everyday with large unreasonable class sizes and lack of teacher aides. In my personal experience with
a child in a large classroom a few class clowns or unruly children make the whole class suffer when the teacher must
divert her attention to the problem children. our government already is sacrificing our children's opportunity to a quality
education remember these kids are our future and decision makers we NEED to invest in OUR future for the better of our
society .
Good evening. I am a resident of Lloydminster Saskatchewan and a parent of 4 who all attend or have attended the
public school system in our city. I truly believe that the proposed changes need to be revisited before a decision is
made. Removing local elected school boards is going to be detrimental to many of our communities. I would also like to
speak specifically about Lloydminster. As you should know, we are a border city. This means that for 84 years our
community has worked very hard to create a seamless education system for our children between the two provinces.
Taking away LOCAL governance is not going to be a positive change to how this works for our unique city. The possibility
of anyone outside of our community having any understanding of how the city makes our education for for ALL the
students of Lloydminster equal is very unlikely. We do not fit into a mold here like other communities do, since our board
has to work with both Alberta and Saskatchewan governments as well as our city counsel to make our situation run
smoothly. Bussing, extra curricular activities, the NEEDS of our children are all issues that need to be understood by a
school board who is aware of how to work with all the key payers. Please consider these facts before making a decision
that will change our children's futures.
It is my wish to share my concerns with the options presented in the Perrins report. As an educator in a one school
division, I see no benefit to our loss of autonomy. In fact any option that proposes amalgamation will only bring further
challenges in our ability to educate our diverse group of students. Creighton is unique for many reasons. We are a small
community that recognizes our Community School at its core. We promote an inclusive atmosphere in our community
and our school. We have many talented caretakers, assistants, educators and administrators on our staff. These
positions are skillfully filled with the assistance of our community member in the form of our School Board. No one
better understands our unique strengths and challenges that our elected board. They entrusted with that that very
important position by our community members. Without our communities voice. Our children have no voice. Our
children simply cannot have their best interested entrusted to those who don't know their story, that don't understand
their cultural and learning diversities and needs. It's too much to ask. I have yet to see concrete evidence as to the
grand savings this particular solution to the provinces enormous deficit we’ll have. I would need to be incredibly
significant in order to justify our children's loss. There are far too many unknowns and unanswered questions at this
point to move forward in my opinion. Please think long and hard about our sense of community before changes are
made. After all, this province can I'll afford to get it wrong when our children's futures are at stake.
We need to keep our school boards locally elected and keep our decisions closer to our community's. We need to our
focus on what matters to students and parents like math ,reading and writing.
After attending a meeting with regard to the education governance, it is a great concern that there is no mention of
thresholds within the review. We are concerned that there is a good possibility of small town school closures even if
operating at capacity. We do not want our school to be closed in Grand Coulee as it is a wonderful school and is at the
heart of the community.
I feel that any government that has been in power for the last several years during a booming economy in our province
and has managed to rack up such a deficient, doesn't have the financial acumen to make a sound decision on the future
of school divisions in our province. Research has proven that there is little, to no financial gains to be made by
amalgamating school divisions in this province. Massive restructuring leads to disruption both in the classroom and at
the division level. Sun West has been innovative in their approach to education incorporating 21st Century Learning Skills
and Personalized Electronic Blended Learning (PeBL). I would hate to see any distruption or discontinuation of this
process.
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NOT ENOUGH INFORMATION OR REVIEWS FROM THE PROVINCIAL GOVERNMENT TO PROCEED WITH FUNDING CUTS.
The North East School Division has a proven track record over the last 4 years of managing their budget and proving their
school system is working efficiently. I understand that tough economic times has forced our province to review and make
adjustments financially but reducing funding and consolidating school divisions is NOT THE ANSWER TO SOLVING A
DEFICIT! The education of our young citizens is CRUTIAL to the development of our province NOW AND IN THE FUTURE.
FURTHER DISTRUCTION OF OUR EDUCATION FOUNDATION WILL ONLY LEAD TO A FUTURE OF DEEPER SOCIAL AND
ECONOMIC ISSUES FOR THE PROVINCE. I urge you to consider not only the short term but long term effects of your
actions. You were elected for the people, by the people. Make the right moral choices as a government and think of the
future of this province, our children. Education is under immense pressure in this day and age to ready our youth for an
ever changing and uncertain world. Further funding cuts and school closures will only damage an already fragile and
essential need in this province.
I am writing you to let you know that I am not in favour of amalgamating the school divisions. All school divisions have
their own unique needs and small town SK will be forced to do what is best for city schools if our voice is taken away with
amalgamation. Class room sizes are already ridiculous and you are forcing teachers to do more with less! Enough! Our
children matter and they are the future of this province. Not to mention, way more information needs to be shared with
the people of Saskatchewan regarding this issue! How could anyone be in favour of this amalgamation with so little
information!
We need to keep or School Boards locally elected and to keep decisions closer to our communities.
I believe that amalgamating all school divisions in this province would be an inadvisable move that may not be cost
effective as several expensive administrative layers would continue to remain firmly ensconced in the governance
structure. Study of some of the top educational jurisdictions in the world (according to recent international PISA testing
results) reveals that several of the top performing countries, and Finland in particular, have brought school management
down to the municipal level where municipalities oversee school building maintenance services, equipment and supplies,
all of which are purchased centrally with monies supplied by the federal government and budgeted for by the
municipalities. It is also interesting to note that Finnish municipalities hire principals, and principals hire teachers.
Educational matters are decided by the principals and teachers of any given school, in collaboration with parents,
although it should be mentioned that the Ministry of Education designs and maintains the universal 1-12 Finnish
curriculum in consultation with teachers. (Note: all teachers in Finland are required to have Masters degrees in
Education.) In this kind of organizational structure, there is no need for a group of highly paid administrators such as
superintendents and directors for each educational jurisdiction. The Finnish Ministry of Education does oversee strategic
planning and improvement for each school. While not all organizational designs can be easily transferred from one
country to another, I believe this type of governance structure should be closely examined if the province wishes to
promote the concept of transformational change. It does have possibilities and would put educational management back
down at the grass roots level where it functions most effectively. Schools are not like hospitals. I am sure our provincial
government is aware that at the moment Saskatchewan students perform only in the average range in Science, Reading
and Mathematics, compared to all 66 OECD countries who participate in the PISA international testing programme. That
Saskatchewan students perform well below the Canadian average Is surely cause for concern. Saving money should not
be the only objective in this exercise, when the performance of our students is equally if not more important.
If cuts need to be made, start with the people at the top, not those working with children.
I want the 28 school divisions to stay status quo. Our education needs to stay Education Strong. Saskatchewan Party
there are three years left until you need citizens like me to vote. Keep our Sask Power intact and ours. Keep our health
care strong. Keep our future workforce strong. The colleges and schools are developing a next generation work force.
Plus a new generation of voters.
I ask that careful consideration is taken when reviewing our current governance of the public school system. We must
remember that each community is unique to their specific needs and who better to offer guidance but the local people
of your communities. As a parent of students from the NESD I am very satisfied with the way our division is being
governed. I see community members striving to deliver quality education to the children of the region in a cost effective
manner. I would not want to see this change. I think taking the voice away from our local people would be devastating to
our children's education and well-being!
I am not in favour of any of the models presented in the report. I do not feel that any of them have thought about the
students'-or the school's-best interests. We don't want appointed boards, but rather elected boards that will better
represent Kipling and rural communities.
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I truly believe that local representation in education is crucial in a democratic society. Locally elected boards are
accountable to the electorate and help hold the provincial government to account. They are important advocates for
ensuring excellence in education. Who better to serve the needs of students—which are unique to each division, and
even each school within divisions—than those elected by our residents to govern education at the local level? The needs
of children within Regina are very different to the needs of children in Willkie, etc. Only locally elected boards can make
decisions based on their knowledge of their community. If you have someone from out of the community making
decisions for schools and ultimately for children they don't know, their needs will not be met. Past experience with
school board amalgamations in Saskatchewan is that they are disruptive and time consuming for boards, teachers,
parents and school communities; and there were virtually no cost savings realized. Our existing school divisions are
responsible stewards of our resources and are constantly finding ways to stretch resources and find efficiencies. I do not
believe that further amalgamations of school divisions would enhance the education of our children. Would they
increase reading and math proficiencies? Would they improve graduation rates? I believe not. The government made the
Education Sector Plan and my school division has been following on this plan to the best of our ability. All hands have
been on deck. All resources have been used. All coworkers are working together towards a common goal. The changes
that have been proposed here do not have student success in mind. They do not have these goals in mind. This is my
fourth year teaching. I know almost every board member and every person that works in the board office. I cannot
explain how helpful it has been to know these people. They are always willing to help and are just an email or phone call
away. Having a smaller division gives me the opportunity to be a better teacher. It gives my students a better education.
As the panel appointed to study this change and report to cabinet, I would ask that you recommend the status quo
regarding education governance in Saskatchewan. This would ensure locally elected boards of education are maintained
as vital aspects of our thriving democracy and hallmarks of education in Saskatchewan.
Small towns in Saskatchewan have already given up too many government services and the autonomy to manage those
services. This plan for an education super board that destroys the existing school division system just continues that
trend. In the media, that has been available, there hasn't been any explanation how this plan will save money for
taxpayers or be beneficial to students’ education. Change without a direction will result in chaos for no purpose.
Participation of local people in local school decisions strengthens the entire community and establishes the ability of a
school to meet the variety of very different needs students attending their school may have. If our students are given an
environment where they can be successful in learning we all will benefit down the line when they are working adults.
Local decision making can more directly address local needs. A single super board cannot know, understand or care
about individual communities or individual students. Their focus and the dollars they manage will be on the schools with
large populations. This plan is obviously a rushed, poorly thought out response to the financial downturn that the Brad
Wall conservatives did not expect and failed to prepare for. Successful farmers know that bumper crops don't happen
every year and save some of the surplus to manage the bad crop years. The government should have realized that, too!
In regards to the possibility of change, does this mean we get rid of the higher up administration that are getting paid
huge dollars which leaves less money for teachers in our classrooms? As for our school, enrollment was too low so they
had to split classes which means huge students bodies in each classroom, but we still have a vice principal being paid
wages for enrolment that by all accounts doesn't need to be if the enrollment is so low.
You want my thoughts? Hire back the 60 EAs and 15 teachers we had to let go because of cuts. Explain to my special Ed
students why they no longer have funding. I'm an EA desperately doing the job of 3 while you incompetent politicians
dictate and break promises. We can't keep doing more with less.
The most important thing is the children and their education. Each school and division has very different needs based on
the individual children, school size, locations, and classroom dynamic. Our locally elected school boards are held
accountable by their people who elected them to represent them, which could be a neighbor, etc. They have been
chosen by their community to represent their community. These representatives help hold our provincial government
accountable and are truly the advocates for our children. Could government appointed board members do the
job...maybe, but they will not have the same accountability to be our children's advocates and to have their primary
concern our children. Thank you
As one of many home based educators in Saskatchewan, I would like to see Saskatchewan Home Based Educators
included as stakeholders in these discussions. I would also like to see Saskatchewan appoint registering authorities who
are accountable to home educators for their use of provincial funding to support home educated students. Finally I
would like any governance model to be transparent and continue to include home education as equal participants.
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Hello, I would like more information to make a decision regarding the 4 options presented and the outcome and cost
savings of each. I feel that education is very important and cuts could be made if the decision making was thought
through and presented with actual dollar figures and a plan for what the outcome would look like. What is the rush? I
have been told that the last time division changes were made very few jobs were lost. There was a reduction in School
Board Members last amalgamation, have the lost positions been missed? Was a noticeable amount of money saved or
was money the same just spent differently? I think there are a few new schools being built in Saskatchewan so that is
great news and means there must be more mill-rate revenue coming in. Are the new schools a large part of the
overspending? If cuts are being made why just the Public Schools are looked at, the provincial system should be looked
at. The education system is educating our future, is that really where cuts should be made? There is always room for
improvement in everything we do. We should be able to look at what we have and make smart cost savings decisions
over time. Thanks for listening.
While I can see and understand the need to create some order in the chaos that is the board structure, the one element
that seems to be missed in all of this is that these boards are currently elected and responsible to their electors. While
some of these boards have higher or lower costs than others, many are also very different in what they offer to their
regions and have very different needs. To say that a province as big as ours, with as many different cultures and rural and
urban density changes can be effectively governed by one board, let alone an appointed board is going to work out well
is hubris at its best, deceitful at worst.
I support the current governance structure. Having our current division allows them to be more accountable to me as a
parent of two students K and Grade 2. They don't get lost in the shuffle, our local schools have great support and
guidance from the division they are able to adapt and act fast and efficiently. Please do not change this. A central board
would provide less support and longer response times etc. Keep the kids interests in mind over your deficit. Raise my
taxes.
I've been employed in the school system for over five years now and classrooms are already overcrowded leaving
students not learning to their full potential! I have seen what classrooms with a large amount of students look like. Let
me give you a visual; the students who are above and at grade level are left to learn on their own while the children with
disabilities and behavioural problems are falling so far behind because the classroom teacher's workload is
unmanageable. And this is what you want to implement? That is not the only issue. The amount of job losses within the
smaller communities would be significant, leaving many families struggling even more than some already are, in which
will cost the province, all the while contributing to the provinces unemployment! Education is the key to success and for
some reason, it's always one of the ones to have cutbacks. Where would we be as a society if not for our teachers and
support staff?! We cannot have future leaders and contributors to our province/country without proper education!
This means leaving the smaller schools afloat to be able to teach students properly and be able to give each student what
they need to succeed! #SaveOurSchools
I believe we need to keep the school boards as is. Being micromanaged by one school board would be detrimental to our
students and the support they need. Different areas of the province have different struggles and different needs. Smaller
communities would lose all the extra learning opportunities. "We have to cut the football team, the welding, the
woodshop, and the girls cooking club, etc. because it is just not cost effective to run these programs because the
population isn't there". As parents we all want our children to be successful and that means giving them the best
opportunities to achieve those goals. Without this kind of support in place, and not being able to expose them to the
opportunities out there, what will they become? They are our future.
I have to say I'm concerned regarding the latest division / amalgamation ideas! I truly believe local, personal based
directors / boards / committees are what makes our schools tick. When choices are based on local needs/issues, and
affect those who make the choices as well. That's when I believe the best decisions are made! I personally feel it would
be a mistake trying to amalgamate the school divisions! Fitting every school community into a mold that one
region/board feels is right just doesn't make sense. Individuality and community roots would be lost! Sincerely, a
concerned Saskatchewan Citizen and Parent
Good evening. I am sending this email to have my voice heard. I urge you to consider who a possible amalgamation
would affect. Education is not something we should be scrimping and saving on. Our children deserve an education.
There had already been several budget cuts to education not to mention the merge the happened only 10 years ago.
Please consider NOT AMALGAMATING Sask school divisions.
Cuts in education hurts workers who put their whole energy in giving our kids the best education and a good start to life.
The need to preserve what we got while giving a fair wage and the staff we need is the upmost importance. Cuts to
government looking not to overlap might be a better thing to do.
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After reading the report and suggestions made from Don Perrins, I feel I a little uncertain about the future of our
education in Saskatchewan. My son is only in grade one and will be involved in the education system within
Saskatchewan for many years to come. I believe that all presented options create more uncertainty and confusion then
will help current budget concerns, which is the only reason this is now becoming an issue. The report did not discuss the
catholic system much stating it is protected but does that mean it will no longer be funded? Or does this mean the public
system will now monitor the Catholic schools as well? If separate schools will be asked to be one division or divided into
larger regions as well as public, then has Government thought about the conflict, upheaval and cost this will be to all
citizens in Saskatchewan? I have lived in many parts of Saskatchewan throughout my life, from the northern areas close
to La Loche to southern areas around Swift Current. I have lived in extremely small communities to Saskatchewan's
second largest city. The schools and the needs of people are drastically different in all the different areas so I question
how one central division would be able to understand the communities' needs. I personally do not feel that the
complications and issues that will definitely arise from such drastic measures have been thought out yet and so I feel that
this province is not ready to take on such a huge undertaking at this time. Furthermore, if all public sectors have to
reduce spending; is this not fiscally irresponsible at this time due to the undoubtedly massive cost to the people of
Saskatchewan? As a citizen of Saskatchewan throughout my life I have more questions and concerns about these new
options then any feelings of this turning out as something meaningful and productive for our province. I went to public
school both in Price Albert and Swift Current; I have also taught as a teacher in northern Saskatchewan, southern
Saskatchewan and here in Regina. I have seen the differences between school divisions first hand and I question if
making one large division will actually be beneficial for the students. All divisions have similarities with curriculum,
assessments, and supporting students; however the procedures and functions of each division are vastly different due to
the different needs within each community. I worry that such drastic changes will affect students because teachers in the
classrooms, school environments, parents and communities will be unsettled for many years to come as things get
worked out when trying at align and conform so many people on such a large scale. I feel this will cost the province
millions of dollars to undertake simply for the fact that each division has separate local agreements, different procedures
for reporting (i.e. report cards), transferring teachers to new schools, etc. If all Saskatchewan teachers work for one
division or 4 large divisions, is the province prepared to pay for transfers when teachers are needed in new locations? At
this time, it is a personal cost to the individual teacher to relocate in the province because the individual is acquiring a
new job; however, if all teachers work for one division then school boards cannot transfer a teacher from one school to
another when the new school is 6 hours away from the current one. This alone would cost the province a great deal of
money. If cutting costs is the driver of this new approach, I believe there are many other options to consider first. For
example, teachers are placed based on student population. If the divisions have too many senior administrators then
why not have the same basic rules in place for all division staff? I have noticed many cut backs in the schools over the
past years and it is the students that suffer because they do not receive all the supports and specialized personnel they
truly need. I also worry that if the divisions become larger then each student will receive even less support from
specialists such as speech and language pathologists and psychologists because they will be on the road driving across
the province and not in the schools. My biggest concern would be that no matter what is decided, students and the
people working with the students every day do not feel the brunt of all these changes. We must ensure that the children
of our province come first as they are our future. Will someone in one area be able to understand and communicate with
all the areas within this large province? Even with one division, senior administration and office personnel would have to
exist throughout the province to ensure proper communication and delivery of curriculum is upheld.
I am not in favour of amalgamation of the Separate and Public School Divisions. The Separate School Division (RCSD),
with emphasis on Catholic education and faith, needs to be preserved and maintained separately. Thank you.
Enough cutbacks to education. It can't afford anymore.
After reviewing the report, I do not feel that any of the outlined Models would be beneficial to our children's education!
We need to have elected board members who will be an advocate and hear the voices of the students, parents and all
our communities’ individual concerns about education. Appointed boards will not help anyone out in rural Sask.as they
are only doing what the government tells them to. I do not feel that that is what is in the best interest for rural
Saskatchewan. In the Prairie Valley School Division, we are very pleased with the programming options that they provide
for my children and our board members have fought hard to make Kipling a great place to go to school and learn in a
newly renovated building. We are not in favor of amalgamating to bigger school divisions or changing boundaries
because our school division is the optimal size now and well represented by our board. We do not think this will better
our children's education or save any money, but rather waste time and be disruptive to our children's learning. Please
listen to what is important to rural education and take these thoughts into consideration. Thank you. Sincerely,
ϰϬϬ

I believe that it is important to see the school through the eyes of the children. If you are (always) from the city, how can
you begin to see it through the eyes of a rural community student? The struggles are very different at a city vs. rural
school, and a centralized system may not be the best idea for recognizing the differences when the diversity is so grand.
I am totally against amalgamation because it will result to lack of local representation and supervision.
To Whom it May Concern, I understand that changes are being considered in our education system in regards to
amalgamations of current school divisions. As the MLA who represents our area, you understand the importance of local
voice and listening to the community. As a teacher and community member, I have several concerns about the proposed
changes to our education system. Education belongs to each community, and I want you to know that I support the
Chinook School Division. I am asking you to share these important messages with your colleagues in the provincial
legislature: 1. We need to keep our school boards locally elected. As a large percentage of the funding for education
comes from local property taxes, it is important for school boards to be local and democratically elected. This way school
boards, as well as school board members are able to make the best decisions regarding each different area of
Saskatchewan, as well as the area’s diverse people, students, and needs. 2. We need to keep decisions closer to our
communities. Local accountability comes from locally elected boards, which make decisions for their communities based
on their knowledge and feedback. Educational needs differ across Saskatchewan, and therefore so should the school
boards. 3. Consolidation will set back the advancement that has been made in literacy and numeracy for years. In the last
amalgamation (10 years ago), it took 5 years for the boards to become accepted as the community’s school system.
Significant advancement in learning goals, PD options, and literacy/numeracy programs is just beginning to be achieved
in these school boards over the last couple of years. To consolidate would be to drop the initiatives that have so
benefited students within the classroom. Students do not benefit from moving decisions further away from the
community. As a teacher, I fear for the welfare of our students, their learning, and our schools across Saskatchewan. I
hope that you will take these concerns to your colleagues, to stress the importance of education systems that put
students and communities first. Sincerely,
Last year I moved home to
so my son could attend
where my father and myself
attended. I did not want him to go to school in Warman where we were living previously. I believed that he would
receive more attention at a smaller school and that he may be lost in the shuffle at a larger one. My husband grew up in
Regina and felt like he was just a number to teachers. I felt like I belonged and really mattered. The teachers here really
focus on the students and our community.
has had renewed enrollment in the recent years and I believe
with all my heart that our community is thriving because of the school. I know I would not have moved back if it was not
for our beloved school. Please don't take it away.
I'm having a hard time thinking that getting rid of the school divisions is a great decision. You need to think for a
moment, if our students are not getting a good education and being looked after from people in our area, how the hell
will this benefit them for the future? How will having someone, say in Saskatoon making a decision on their classes, etc.
going to be better? We need people in our area, in our school to have a say / option / decision for our students! Not
someone who has no idea who / what / where students are from or are doing. Our students are the future, if their
education system gets screwed, how will that make it better? Keep our school divisions how they are! WHY FIX WHAT
ISNT BROKEN!?
My son has unique learning needs. He is now in grade 3 with no EA assigned to him or his class. He is still at a
kindergarten-grade 1 reading level and I don't even know what to say about his math level. My son NEEDS the assistance
of an EA in order to ensure his educational success and instead we continue to cut jobs and support staff in schools??? If
something doesn't change there is a real risk that my son will coast through school and fall between the cracks of the
educational system. Last year the school reduced the number of EAs on staff. I can't imagine that my son's learning
challenges are unique to only him and I have no doubt there are other children in our school who's education is being
negatively impacted due to funding cuts. Please tell me how we plan to support the kids with learning disabilities?
Intellectual disabilities? You are basically saying they don't matter! They deserve to have the support that makes them
feel confident and ensures they are successful in life!! As a parent I am beyond disappointed in the resources available to
help my son make it through k-12. Why is my government letting him down??? He deserves better than this! The
children of Saskatchewan deserve better than this!
School Division amalgamations are disruptive and time-consuming. Shouldn't our focus be on the children and matters
that relate to them scholastically? The Prairie Valley School Division is at an optimal size right now, so let's keep it that
way. As for changing the governance of School divisions, rural schools will get lost with the focus being on the city
divisions. No priority should be given to some students over others based on geography. Let's treat all of our
Saskatchewan students equally.
ϰϬϭ

To whom it concerns, I understand that changes are being considered in our education system in regards to
amalgamations of current school divisions. As the MLA who represents our area, you understand the importance of local
voice and listening to the community. As a community member who pays into education in Saskatchewan, I have several
concerns about the proposed changes to our education system. Education belongs to each community, and I want you to
know that I support my local school division. I am asking you to share these important messages with your colleagues in
the provincial legislature: 1. School boards, like MLA’s, should be locally elected. A large percentage of the funding for
education still comes from property taxes, and it is imperative to me that school boards remain local and democratically
elected. Much like our district MLA’s, electing local members into local school boards ensures that these boards are able
to make the best decisions regarding the different areas of Saskatchewan. Locally elected members better understand
Saskatchewan’s diverse people and needs. School boards should never be appointed. 2. We need to keep decisions close
to our communities. Local accountability comes from locally elected boards. Educational needs differ across
Saskatchewan, and therefore so should the school boards. 3. Perrins has no educational background. I strongly disagree
with anyone who does not have an educational background being in charge of making any sort of transformational
change to our school systems. We do not hire teachers that do not have an Education degree; therefore, all matters
concerning education should be left to educational experts. People who will put schools, students, teachers, parents, and
communities first. 4. Consolidating school boards will not save budget. They will be costly to consolidate, and will save
very little once implemented. Furthermore, the real cost will be to the education of our students. It took 5 years for the
current school boards to amalgamate. During these 5 years many school boards focused on establishing themselves
rather than on the education of the students. Just now, are school boards setting goals and standards in literacy and
numeracy, and implementing them in solid and effective ways. Consolidation would set back the progress that was made
in terms of education. This is extremely costly to Saskatchewan’s largest resource: its children. 5. Province wide School
boards have been proven ineffective, as shown in Nova Scotia and Newfoundland. Students do not benefit from moving
decisions further away from the community. As a community member, I fear for the welfare of our students, their
learning, and our schools across Saskatchewan. I hope that you will take these concerns to your colleagues, to stress the
importance of education systems that put students and communities first. Sincerely,
Dear Perrins' Advisory Panel Members: It is on behalf of our School Community Council at
that I send
you this email with regards to the impending transformational changes in our province. We request the honour of your
time and discernment in reviewing our letter that speaks of the great things happening in our school and across Sun
West school division. It is our hope that the great things surrounding personalized and blended learning will continue
regardless of which changes take place, as students benefit greatly from this educational structure. Sincerely, RE:
Transformational Change = Provincial Commitment to Innovation = Personalized Learning. The term ‘transformational
change’ has been often employed in recent months by politicians and bureaucrats alike, but the intent or the definition
of that term has not been made clear. We understand that there are processes in place to ensure that the people of
Saskatchewan have a voice in shaping that change. The
chool Community Council would like to add our voice
to the conversation. For Sun West families, transformational change means Personalized learning - it works and we are
watching it happen in our classrooms every day. For the past number of years, students and staff in Sun West have been
enthusiastically pioneering this innovative educational path, which is based on the belief that students - each with their
own unique strengths, weaknesses, interests and preferences - need a voice in determining how and what they are
learning. As our schools have come to embrace this way of thinking, we’ve seen wonderful changes in how our
classrooms look, in the language that our children use at school and then at home, and in the choices that our children
have in regards to their own learning. In this personalized environment, kids get to take charge of their learning and can
learn in a way that best suits them. Also in line with personalized learning, we have witnessed the creative integration of
technology in our classrooms. Our children have regular access to computers or tablets and a limitless library of digital
resources to help them explore topics of personal interest to them as they develop the fundamental knowledge and skills
mandated by the Province. And because students can work at their own pace, there are opportunities to succeed and
grow in ways they cannot when expected to keep up or wait for their peers. Through the implementation of these
innovative practices, we are creating young citizens with the character and critical 21st century skills – leadership,
technology, collaboration, and social accountability – necessary to excel in the workplace and contribute to successful
communities. The work of Sun West School Division and other entrepreneurial divisions must not be left to scramble for
the crumbs that fall after a massive restructuring. There is great work being done - using lean and efficient processes - to
personalize student learning in our schools. We very much hope that this continues regardless of the organizational
structure of the education system. We wish you well in your deliberations.

ϰϬϮ

hi in regards to the school,

Do not like the new math, it is a lot of nonsense. The math taught
many years back was excellent, when time comes you have to help the child with her math, I cannot help them.
Education should be simple and fun, not complicated. I don’t see the need for sex education at the early grades, and
bullying has to be eliminated, and that means better supervision at recesses.
When I took my schooling in the 60s, I came out with an
excellent education, we learned about the whole world we had the older schooling and we also had prayer in the
schools, the old system worked and the new one does not. I also wanted to add the point that Christmas has been
replaced with happy holidays and I think that is an insult to the Christian people as Canada was formed on Christian
values.
- this is our country and prayer is still in the Legislature, so it
should still be in the schools. O CANADA should be sung like it means something to Canadians, and schools are spending
far too much time trying to please people who are not of Canadian origin, or just coming into our country. It’s up to
them to conform to our laws and ways.
Dear Mrs. Young, Mr. Starke, and other parties involved: We would like to express our concerns regarding the possible
consolidation of school boards, particularly as it relates to the Lloydminster Public School Division. Lloydminster, being a
border city, has many unique challenges, but they have been successfully managed in the past through the
determination and leadership of our local municipal and school leaders. We are very concerned that education will
suffer greatly if Lloydminster is included in an expanded division. At present, students throughout the city receive the
same opportunities regardless of where they live or attend school. This is a challenge when funding comes from two
different provinces, but through the creation of a municipal levy (embedded in the Lloydminster Charter), this has been
successfully achieved. Due to restrictions within the Charter, seamless delivery of services would be essentially
impossible across an expanded division. This inequity of funding within an expanded school division would be hugely
problematic and difficult for anyone to support. Another concern is the possibility of appointed school board members.
With Lloydminster covering two provinces in one school division, the elected voice is even more essential. The people
here are aware of the unique challenges that face this city, and they are best equipped to make decisions that will
influence the future of their own young people. Alberta residents especially rely on their local school board to have their
concerns heard as they cannot vote in Saskatchewan elections. This is all magnified when you consider that there is a
separate school board in Lloydminster that will retain its own local school division, school board, and board office in the
city. To take these things away from the public division would put it at a serious disadvantage, and would most likely
mean numerous student transfers to the separate division solely for local access and representation. In conclusion, we
ask the government to consider other ways to address the concerns outlined in the Educational Governance Review.
Amendments to legislation, regulations, and policy would be considerably less disruptive than the proposed
consolidation of school boards. Please continue to recognize the unique situation of the Lloydminster Public School
Division, and ensure that every child in Lloydminster is given the same opportunity to learn and thrive. Sincerely,
It is important that Catholic school boards and districts remain separate so that our children learn and understand the
catholic faith, and Catholic values. Our school has strong relationship with our local Catholic parish, priests, and pastoral
staff. My children have a better understanding of religion and our traditions in the Catholic faith because of these
relationships. I am not supportive of amalgamation with the public school system, since they do not share the views or
practice traditional Catholic events, prayers, or beliefs.
I have serious concerns about this report put forward, the first being the fast-track timeline. The short consultation
period is inadequate for the proper questions to be asked and answered regarding the future of our school division. As a
rural voter, I deeply value our dual track school and ability to personally meet with my ELECTED board member to voice
my concerns and congratulations. Our school has thrived in the ESSP and the new shift towards "Transformational
Change" threatens to not only be costly to tax payers but pull us backwards from our educational goals. Please consider
extending the consultation period to at least 6 months and provide an accurate accounting of the cost these new
changes will incur. Also, an example of a working successful model of this education system would also be useful in the
discussion. If status quo is not an option, I vote 3B.
I've heard people say "find another way to fix education". That implies - people know that our system is not working.
People are scared of change. People fear the unknown. However - It is time to try something new. Amalgamation would
benefit our school staff and students.

ϰϬϯ

I am a Mother of a Grade 6 And 4 at
We have the greatest Teacher at our School. I also have a grade eight
student. When I compare the level of education my grade 8 daughter got in grade 6 compare to what my current
daughter in grade 6 it is a huge difference. I don't blame the teachers at all. I have so much respect for both teachers but
how can they give the same level of education when you have split classes of 30+ students. The choices that are being
made with our children's education are in no way in the best interest of the students. It is very disappointing. I hope that
we can make our children a Priority. They are our future. Thank you,
To whom it may concern; I am a Saskatchewan resident of Lloydminster and I have concerns about the changes to our
school division boundaries and board models. I have a hard time believing that the proposed joining of the school
divisions will benefit many of the smaller communities or unique areas like our border city. There are enough issues
with the border without having it controlled from a place where the people know nothing about the dynamics. Also
nothing is ever run as good when it isn’t governed locally. Local members have something to lose if things aren’t
handled properly or divided fairly. You can’t run all school districts in a province the same because of the diverse
differences geographically. If you group larger cities with smaller towns, the town’s voices tend to go unnoticed or get
overpowered because of numbers. Bottom line, it would be a huge mistake to proceed with this proposed change,
things are much better as they are. Regards,
It is very important to me as a Roman Catholic, to have a quality Catholic Education; also that I have a say in what it going
on and am allowed to participate in voting etc... Being connected with the local Parish and community is of utmost
importance, especially when preparing and celebrating the Sacraments. Please don't make changes that keep us from
having a say in our children’s' education (we have 4 children).
I have deep reservations about the EGRR that was released just before Christmas. I am a rural land owner and am proud
of the small school my children attend. Under this proposal to amalgamate school divisions I see no upside for anyone
living beyond city limits. I have several questions regarding these proposals: Who was consulted? Where is my elected
board member? Why are you doing this? Why after the ESSP was just implemented in 2014 and meant to run to 2020?
How will this affect rural schools? What will the cost of restructuring be? At what point of cost overruns will the
amalgamation be tabled? How's it working out in Alberta's single region health care system? What will the effect on
teachers and classroom resources be? If the ministry of education can't find money to pay its class 5 teachers how will it
find money to administrate this massive overhaul. Seems very top-CEO heavy.
Please don't make changes that keep us from having a voice in regards to our children's quality Catholic Education. We
need to be able to communicate with our local Parish and priest, so we can create a better tomorrow, especially through
Catholicism and sacramental preparation. Thanks.
I want to voice my opinion on the amalgamation of the Saskatchewan school divisions. If this does go forth it is going to
be the kids that suffer. We live in Maidstone, SK. And right now there isn’t enough help for the amount of kids as it is.
And if this goes through there will be even less. Our children should not have to give up their chance to learn just to save
a couple dollars. Education and the health care field are 2 things that should never have to suffer cut backs. I think this
will be detrimental to our province. And I am crossing my fingers that everyone sees the negative impact it is going to
have on our kids. Thank you for your time
This is not in best interest of the educational system. How can it be? What if "the few" people on this board make the
wrong decision and it affects all the schools in Saskatchewan? One bad decision and our children's education is harmed.
Does The Lloydminster hockey organization make all the rules and set all things pertaining to hockey for Regina? No that would clearly be a very wrong thing to do because Lloydminster does not know Regina... same thing with education.
Why would someone in Regina make decisions for Lloyd or anyone other than Regina? If your answer is money ... then
you better have a different answer because education is what makes our world go round and it needs to be top priority!
Honestly I could go on and on, but there is no way that some board in Regina could do what is right for schools in SE
Saskatchewan or NW Saskatchewan! Put the children's education first!
I am against this change. We are happy with how things are currently.
The only comment I have is that the way math is taught from about grade 2 to grade 8 is completely ridiculous. It takes
the common sense right out of math. Students learn math in a way that complicates things to a level that even parents
with a very good understanding of math get confused.
Locally elected boards are accountable to the electorate and help hold the provincial government to account. They are
important advocates for ensuring excellence in education. Who better to serve the needs of students—which are unique
to each division, and even each school within divisions—than those elected by our community to represent our
community? Please do not amalgamate school boards. Thank you.
ϰϬϰ

Hello, I am a mother of two Lloydminster Public School Division students. I do not agree with the school division
consolidation plan outlined in the Government of Saskatchewan’s “Educational Governance Review Report”. Please do
not proceed with the consolidation plan. I think the decisions associated with Lloydminster public schools are most
effectively managed by our locally elected school board of trustees. These local people know the unique requirements of
our border city, they are accessible to parents and most importantly they understand the needs of our community
students. We currently have a system in Lloydminster that works for all community children regardless of home address.
In addition, both Alberta and Saskatchewan parents have equal access to school board representatives. The education
system in Lloydminster is caring, fair and seamless. I think consolidating the Lloydminster Public School Division with
other divisions in Saskatchewan will be disruptive and costly and will lead to discrepancies of access to trustees
depending on if you live on the Alberta or Saskatchewan side of Lloydminster. Please ensure that our local Lloydminster
school board trustees maintain their responsibility for our Lloydminster public schools and use their local expertise to
meet the challenges identified in the “Educational Governance Review Report”. Sincerely,
I urge the government of Saskatchewan to consider that different areas of our province have needs that can only be
determined by the communities that deal with those needs on a daily basis. We have a provincial government right now
who is great at pointing out our needs are different the other provinces in our country. They fight for us and our needs.
However they are turning a blind eye to the fact that the same is true when it comes to educating our children within our
province. Our needs and challenges are different from community to community. This is not about money.... for once, as
right now everything is about money, but it is about doing what is best for our children and our future. The most
common mistake we make with children is trying to fit them into a mold. By allowing all schools to be governed by
people who have no understanding of the community and the children in the schools within them we are just creating
another mold. Which is everything we as parents, educators and responsible adults are teaching are children not to
conform to? I have been a huge supporter of the SK Party. However, the fact they are willing to sacrifice our youth
somewhat contradicts that fact they are interested in Saskatchewan's future at all. I disagree with the carbon tax as well,
but if given a choice between carbon tax and protecting our youth’s education which will in no doubt be sacrificed by this
change I choose our children. You want people to move to Saskatchewan so you focus on creates jobs! Make them want
to bring their families, leave our education system alone; I would not bring a child into the system you are Suggesting. Do
what you promise what is best for our province and our future.
I think the school districts should stay the same we are getting bigger where my kids go to school and they have
requested the trailers to be brought in. Will we have any say in what is going to happen to the education our children will
receive. Will there be layoffs and then we won't get any extra help. Our daughter has medical issues and the teachers
have been amazing in helping her with her recovery she is going for surgery again and will she just be ignored and kicked
to the curb if she needs any added help!
In light of the K-12 Education Governance Review, I feel concerned and deflated. I foresee many negative setbacks from
Transformational Change. You see, this affects OUR future. Our STUDENTS are OUR FUTURE, and this policy is taking
away their voice. Education is key for the advancement of our province, and if we do not properly invest in our children's
education: we will be set for failure. Please reconsider this policy. Thank you for your time.
I have tried to find a good reason for the Gov of Sask and the ministry of education to upset our system of governance on
such a drastic level as to attempt amalgamation of the Lloydminster public system outside our city jurisdiction. An
attempt to do so could open Pandora's box considering our municipal levy that enables us to accomplish seamless
delivery to both Sask and AB students treating them equally. 80 plus years of work has bought us to this point and any
disruptions of this could be catastrophic. This may cause an out surge of students from public to Catholic due to parents
desire to have local representation, wouldn't that be something to deal with? Such a decision could lead to an onslaught
of applications for minority Religious school systems that could lead to a total disruption of our schools impacting our
students for years to come. School boards and School systems seem willing to come to the table and work with
government to find solutions to satisfy governments concerns. Mr. Wall’s government has done a fabulous job since its
being put in power, please don't let this mistake bring a bad light or mar their reputation of good government.
In response to the proposed changes to educational governance, I would like to make clear that as a parent, I know that
locally elected boards provide the highest quality education for my children. Locally elected boards make decisions that
affect classrooms, and these decisions are best made close to those classrooms. Appointed trustees are not an
acceptable alternative to the current system. I am in favour of keeping the current system, or possibly "realigning"
boards and divisions, although I don't know what that would entail. Additionally, I would like to stress that the savings
the government is trying to find must not be at the expense of students in classrooms.
ϰϬϱ

Our schools do not prepare students for post-secondary education and sets them up for failure. The career counsellors
have no idea what they are doing and provide no help unless you at the elite in the grade 12. No aptitude testing or
anything to help the students figure out what they would like to be. Course curriculums are not being taught i.e. a my
daughter had to drop out of Chem in Oct as she did not know her grade 12 Chem which we found out here in 2017 and
we were out money we paid for that classes and had to drop out of the next Chem too. How is she going to pick up what
should have been taught if she has never been taught it. Teachers are quick to judge and they often focus on the
negative rather than the positive. Hand writing and Phonics are not being taught and the is affecting life and schooling
later on. Teachers want to Instruct their way only and not adapt for the child's style of learning. Testing to identify
learning problems/difficulties should take so long to obtain...my first child, it took 3yrs. Need to go back to failing kids
and using a numerical grading system so kids learn how to emotionally deal with poor/lack of effort or not being
prepared to write the exam. When the school recognizes a teacher did something wrong they should not be telling the
parent and child that they will always side with the teacher and the teacher won't be getting reprimanded. If school
buses are not running and the kids do nothing at school, why not close the school for the morning/day Kids need bigger
lockers so they can put winter coats in. When it was -47 last week my child still wore his fall jacket cause he has a small
locker and it's filled with his books and binders. Report cards should still be sent home as not everyone goes on the
website or has a computer. Teaches should be paid should, and reflected In the following year, if they taught the full
curriculum. When students with a 92% average don't have high enough marks to qualify for a bursary or scholarship
something is wrong...make the tests harder or put the grades on a curve. Should bring back the Lord's Prayer.
Living in the far north, isolated by at least 4 hours of driving, combining with others is just not feasible. Living in the north
has barriers due to our isolated nature. We can't access the resources the south has unless we travel, which is costly. It
will only hurt the north and our children's education. Sometimes , I believe we are forgotten about or disregarded for the
interests of the south and removing our board or continuing to cut costs and positions only sends the message that the
children in the north don't matter.
To whom it may concern; If amalgamation means less services for students or lengthy wait times then I disagree. If it
means job loss, I disagree. If it means students will have less opportunities because of deductions, I disagree. If it means
larger class sizes, larger than our 25-35+ classes, I disagree. I am so proud to be a teacher in Saskatchewan. I am really
worried though about our students suffering, job cuts, lower wages and less support for us all. I read that there would be
little impact in the classroom, but that sounds impossible. Most divisions, if not all, will be cutting jobs. I hope everyone
knows that. Finally, I don't believe Catholic schools or private schools should be exempt from any of this because of
legislation. They should be seen as no different!
I am afraid that with amalgamation, there is the danger of losing the Catholic focus of the education our children is
receiving from Catholic Schools. We would also lose control of the education of our children. Catholic schools are
partners with their neighboring parishes which may also be lost.
I am so disgusted with this government and how they always put our children's last on their priorities. During elections
they pretend to care and somehow get back in but then just like all other politicians they go back on their word and
instead do cutbacks for teachers, schools and in the end fail the students!
The school board system should stay the same. I don't want someone not from my community making decisions that
affect myself and my children. Leave things alone!
I am concerned that our government's fast decision on transformational change will negatively affect our rural students,
schools, and communities. Our rural students may not be as numerous as larger city schools, but they are an important
part of Saskatchewan's future, and they will need a great education in order to contribute to our province. If any one of
the four options in the Perrins report is used, the rural voice will be silenced. I want someone local, who is familiar with
our schools and our community's needs, to be the one making decisions about the education of our children. I fear we
will have no one left to speak for us, and no one left who understands rural school issues. We will be neglected and
forgotten. Our problems will be swept under the carpet and easily ignored. There are other ways of saving money in
school boards; let the school boards have a a chance to come up with ways of cost sharing. The Saskatchewan Party
government values farmers, so why not their children?
One giant school board wouldn't work, there are too many differences throughout the province. I can see reducing the
number of current boards through amalgamation, but not at the cost of closing schools or cutting jobs. The speed in
which this is being done, with only a few days to submit feedback is incredibly disheartening, something as important as
our children’s education both requires and deserves informed deliberation, and inclusion of the parents and
communities affected.
ϰϬϲ

Re: Perrins Report K-12 Governance Options I absolutely oppose every option for governance presented in the Perrins K12 Report. My children have all attended Lloydminster Public School Division (LPSD). Our youngest son is in his first year
of high school. We are Alberta residents. As Alberta residents we have a vested and passionate interest in what happens
in LPSD and we have participated actively in LPSD over the years. My concerns are outlined below: 1. The Perrins Report
demonstrates an incredible lack of respect for the approximately 20,000 Alberta residents living in Lloydminster and the
residents of the County of Vermilion River to the west that send their children to LPSD. The proposal could remove locally
elected Trustees, local decision making, and local accountability from the educational equation. Alberta residents do not
have the ability to vote in Saskatchewan elections and have no voice in Saskatchewan matters yet Alberta residents will
suffer through this latest initiative from the Minister's office. Frankly, Saskatchewan residents will suffer through this
initiative too. 2. The Perrins Report demonstrates naivety of the Lloydminster context. The Lloydminster context includes
“equity” for all students regardless of the family address, Alberta or Saskatchewan. Equity applies in all schools
regardless of which side of the provincial border a child’s school is located. For example, PreKindergarten is not funded
by Alberta Education. Equity means that LPSD provides PreKindergarten programming across the city available for all
PreKindergarten aged students. Alberta Education does not fund Driver Education. Equity means that Driver Education is
provided to all LPSD students of the appropriate age regardless of a student’s address, Alberta or Saskatchewan, and
regardless of the fact that Lloydminster Comprehensive High School situated in Alberta delivers the program. Equity also
means that all students benefit from transportation services. Equity and seamless delivery of educational services for the
residents of Lloydminster is a significant priority. To ensure equity for all students and seamless delivery of K-12
programming the City of Lloydminster introduced a special municipal levy, embedded in the Lloydminster Charter. All
funds raised to support seamless delivery must remain within Lloydminster to serve the students of Lloydminster. Funds
from the municipal levy cannot be used to service any form of an expanded public school division that includes areas
outside the existing Lloydminster boundaries. Equity and seamless delivery also mean that families send their children
across the provincial boundary into Saskatchewan or into Alberta daily to attend school confident that the same level of
programming is provided across the city. Seamless delivery means that the provincial boundary does not exist for the
purpose of serving students, families, and the community. 3. The very nature of a bi-provincial public school division that
reports to both Alberta and Saskatchewan, collects student grants from both Alberta and Saskatchewan, and is
accountable to parents and the public living in both Alberta and Saskatchewan is far more complex in governance and
operations than any school division existing wholly within Alberta and Saskatchewan. To brush this reality aside by
asserting within the Perrin Report that “Nothing in the Charter prohibits amalgamation of school divisions or revision of
the boundaries of the Lloydminster school divisions (p18 )”, is the same as telling the truth but not the whole truth. 4.
The Perrin report references Saskatchewan PISA results. The report then goes on to highlight Governance options. There
is no connection within the report to show any link between the governance options presented and improved student
results. There is no reference to research or experience to draw this link. To imply that pursuing any one of the
governance options will lead to improved student results is wrong, misguided, and ignores the results of educational
policy in those provinces where student performance is consistently among the top in Canada. It is unbelievable that a
report requested November 15, 2016, delivered to the Minister December 10, 2016, available publicly just prior to
Christmas, with a deadline for submissions January 23, 2017 could have any credibility. Regards
One of my worries concerning amalgamation of school divisions is that our rural schools just become figures on paper.
Our current elected members are a strong part of our communities. They see firsthand the needs of our communities,
families and students. I fear without our caring local board our students will not receive the true representation that they
deserve.
Stop amalgamating everything! All it serves is to screw everyone over. When the Chinook School Division absorbed
Shaunavon School Division, it allowed students access to new classes. However, it also allowed for the schools in
Shaunavon and area to be powerless in decision making. These schools have no choice but to follow the mandates of the
new division and are incapable of budging in a case-by-case situation. Also, the government and most urban dwellers like
to forget about the rural areas. Rural communities do not run the same way urban communities do. Rural communities
need to be respected for the way they run. Stop forcing rural areas to act and run like big urban jungles. Go into a school
for a day and witness just how things are really going (go in plain clothes and not as a government official, otherwise it's
cheating). See the real side of education and not just a bunch of ridiculous numbers. Quality of education is failing
because of powerless educators and the focus on numbers, and not on the student and the individual needs of the
student. This amalgamating will not save money or solve problems. Amalgamating only leads to job loss. EA's are being
cut and children with special needs are left to suffer because of budget cuts. In summary, STOP THE AMALGAMATION OF
EVERYTHING!
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I was an Educational assistant for many years in a small school. I saw children thrive with hands -on-care. Then the school
division closed the school. Our students are bused miles to get to school and all the services we were promised have
been cut. The children have bigger classes and less learning. It is so sad when you watch children struggle and there is no
one around to help them. The parents are having to do most of the teaching as the poor teachers are overworked with
your teacher- student ratios (that do not work). There are less Educational Assistants and less hands on for the children.
Now teachers have more politics, paperwork , etc. to do and every meeting is miles away, so takes more time away from
classrooms. We are not going forward we are going backward with these larger school divisions. The children spend too
many hours on buses and get to school to find teachers overworked and they have no extra hands to help out. Less
services are provided from divisions as they are stretched beyond their means. I know of two cases where children
needed therapy and were told, there was just no more space to help them out. An example is: speech pathologist should
come out, do the assessment, write up the plans and the Educational assistants carry out the program. Costing the
divisions very little money and the children get help. An Educational assistant cost 1/3 less than have a teacher or speech
pathologist do . Simple math. You wonder why Saskatchewan children scored 10th in the provinces because they are not
getting the education they were 10 years ago. Also, the new 1-4 grading system is not working. Why strive to get any
better when a 4 is all you can get. Is a 4 equivalent to 75 or 100%? If 75 is equal to 100, then why work for 100 when you
can never get it. Twice in the last year, I have encountered University students who are having trouble . They were both
good students in high school but now are losing out to students from other places where the bar was set higher. Now
they have to reeducate themselves and waste more time and money to find their place in the university grading system.
We have failed them. Saving money on buildings did not save our education. It destroyed it. The cost savings of closing
schools only increased transportation and stress on the very children you were supposed to be helping. I think it is time
to reverse the thinking of larger is better. It is not. I found an old 1954 pamphlet when country schools were closed and
the propaganda is the same but it still doesn't work. if you want good education, you need to hire more people who work
for less wages that are actually at the classroom level, helping children.
To whom it may concern;
The reason I list my experience
here is how on EARTH do you expect the average parent to understand that report and what it means for their children
in their own town? I deal with media releases/reports/etc all the time and reading through it, I felt pretty overwhelmed
trying to sort through my questions and shuffle the information into place to see what this means for ROSTHERN. I don't
believe it was presented in a way that gave all parents a chance to advocate for their children. Added to the disgracefully
short timeline that has been imposed here. These changes will be made under the noses of parents and before we know
it, what we are used to will be gone.
Our schools are falling down and we have an extremely high percentage of EAL and
other high needs students with little EA support. How does this report effect what I have done so far? Will I have to start
over again if things are reshuffled? The thought is disappointing, to say the least. When I say "what we are used to will
be gone" it scares me more than I can describe because Rosthern hasn't had any fat to trim for a good number of years.
Making do, that is what we are used to. And that is why the people who speak up on behalf of our children are CRUCIAL
to our survival here. An appointed representative who has never lived here, never set foot in our schools, never sat at a
table and had coffee with me while discussing the challenges our children/schools face will not serve us well. My
CURRENTLY ELECTED representative, Trina Miller, has done ALL OF THOSE THINGS. She lives here, her children go to
school here, she cares about what happens to the schools she represents. I voted for her because she has taken the time
to hear my concerns and then in turn, she voices them at the board table. I have the utmost confidence that she has the
best interest of this rural area at heart. Someone at a desk in Regina who has never heard of my town? How can they
represent my children and say they have their best interests at heart? Out of sight, out of mind. I was happy to read in
the report that it was stated that elected representatives best serve our needs. It is absolutely true. An Education
Quality Council to measure education system performance, student outcomes and to monitor progress of the ESSP?
HOW are student outcomes ensured? By teachers. By EAs. By parent volunteers. The people on the ground, in the
schools, sitting and reading with the kids, helping them with their math and teaching them to succeed. Student outcomes
are our end goal here so how does anyone expect those outcomes to meet the 2020 targets when they continue to cut
our classroom supports? The ESSP itself does not raise student outcomes. Student outcomes are ensured by hands on
teaching.
The ESSP isn't ensuring student
success there. I am. The teacher is. And so is every single person who graces that classroom. Changing the makeup of
our school divisions to save pennies has nothing to do with increasing student success. If anything, it will severely disrupt
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things at the administration level which will trickle down and inevitably impact teachers in the classroom. Our teachers in
Rosthern are outstanding professionals but one can only handle so much for so long. I have read the report and I still
have no idea what this means for my children. Sadly, I believe the time allotted for parents to respond is merely a show
and our concerns will be ignored in favour of what suits some made up technical formula. Children do not fit into a math
equation with only one answer. Each division, each school, each classroom, each child has individual needs that can be
met if everyone works together. I don't know what the answer is, but I do know what the answer isn’t. Ignoring parents.
Ignoring the people in the schools, whether they be teachers, support staff or a parent volunteer like myself. No amount
of red tape will ever help a student succeed. But it does have the power to ensure their decline. Please do not ensure the
decline of our students with whatever decisions will be made under the nose of parents in this province. Very sincerely,
I am a parent of two
in the Saskatoon public schools system. My youngest is special needs so we draw on the
education system more than others. I do not believe I need an elected board to hear my concerns. I believe we could
attract more qualified individuals if they were appointed. I believe schools should be located based on student enrolment
and travel distance. Kids should not be on a bus for over an hour. I believe in fair education for all. As such, I do not like
how we have public and catholic at systems and I think merging them should be investigated. I believe there are
efficiencies out there in amalgamating school divisions. Even without amalgamation, I think there are too many bodies in
administration and would prefer to see more bodies in the schools interacting with students. I believe in educational
assistants. We are realizing more and more kids have learning disabilities and with integrated classes teachers need this
help. I believe in more specialists. Why doesn't Saskatoon Public Schools have an occupational therapist? I get frustrated
when savings are found by cutting caretakers and admin assistants. Find bigger savings by sending superintendents back
into schools or classrooms. I would be happy to discuss our experiences further if need be.
After review of Mr. Dan Perrins’ Educational Governance Review Report I would like to offer the following feedback: I do
not support any of the three models presented in the report and ultimately we wish to remain a part of Prairie Valley
School Division. It is essential that we continue to have a voice for our school and community. I do not support the
concept of appointed Board of Education members. Currently under the direction of the Prairie Valley School Division we
celebrate some of the highest performance scores in Reading and Math as well as extraordinary High School graduation
rates. What guarantee is there that these standards of excellence will be maintained through provincial amalgamations?
Nearby schools are at maximum capacity and there are great concerns for distance, safety, and time spent on buses for
rural children. In Mr. Perrin’s report the opening letter to Minister Morgan states that ALL stakeholders who approached
Mr. Perrin for conversation UNANIMOUSLY support elected boards and NO more amalgamations! WHY would we
continue with pursuing drastic changes?
As a member of the SCC, I support the school’s administration and staff to achieve better outcomes for all students. Our
SCC also provides vital feedback to our school board when it comes to matters affecting our school community. Our input
is valued and our efforts have a direct impact on the academic success of our students. To this end, we understand the
importance of community voice and local decision-making when it comes to our children’s education. When it comes to
the future of the provincial education system, first and foremost should be what is best for students. However, we are
concerned that some of the issues being considered do not reflect priorities for our students. Community voice may be
lost if locally elected school boards are dissolved or school divisions are made substantially larger. Reductions to
education funding found through efficiencies may result in losses for our students that cannot be easily rectified. Our
students’ success is fostered by a community working together to support their educational journey. Parents, teachers,
school staff, trustees and community members all have a stake in what our children can achieve and how far they can go.
This is an investment in the future of our society. Further cuts and widespread changes will only deplete our most
important resource – our children.
As a parent with children in elementary school I believe our boards should stay local as well as the SCC should be made
up of parents that have children in THAT school.
We do not need to further amalgamate School Divisions. Education is our future and centralizing decision making is only
moving it further away from the students and the teachers. Solve the budget problem some other way.
Larger school divisions with larger class size are not the answer. Access to services and windshield time already waste
enough time in the size of divisions that we have. Students need direct services and early intervention. Funding cuts and
amalgamations will directly affect services offered to students by professionals and teachers. We cannot put more on the
teachers.
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The education system in this province is broken. The new math approach is a joke. The new report card for elementary
kids is an expertly designed piece of vagueness that provides no insight as to how a child is actually progressing. The
student lead interviews are a nice idea but really don't serve a purpose as the student gets to direct the interview instead
of the parent. The lengths of the parent/teacher interviews are way too short. A teacher being scared to really speak
honestly about the kids to parents is sad. Kids need to know how they are doing and their feelings are not the single
greatest item of importance. The same goes for parents feelings. I don't see how reducing teacher's wages or benefits
will improve my child's education. I don't see how combining school boards will improve my child's education. I do expect
that if such a plan is going to be considered that I as a parent will be consulted prior to anything being put into effect. I
truly am concerned for the future both for my kids and everyone else's. Kids now avoid conflict at all costs. They believe
they have a say in how they are to be educated. They can't take constructive criticism because teachers rarely give it
anymore. Criticism or attempts to correct kids’ behaviours are more likely to be treated as "bullying" before being
recognized as an attempt to change behaviours. If you want to make changes to the education system, start with
allowing teacher's to teach a curriculum without fear of reprisal or 'bullying" from parents. Separate parenting from
teaching, and focus on the subject. Allow kids to fail so they can learn how to work hard to improve. Unless you can show
me how making budget cuts can improve the educational experience ...don't attempt it. Lastly, for the record I am not a
teacher. I'm a parent working hard to help coach my kids towards making good decisions. I go to parent teacher
interviews and am constantly disappointed because it is almost impossible to learn anything negative about my kids.
Almost impossible to learn where they need to improve. I won't be able to learn these things because my child is sitting
there directing the interview. Sometimes kids shouldn't be sitting at the parents table when these conversations take
place. Fix the approach of the system.
Why is the Government trying to restructure the School Divisions? Education is a sacred right not a financial project.
Children of Saskatchewan are more than a financial equation.
It is important for decisions to be taken locally with focus on the importance of faith in the case of the Catholic
education. Not sure this could be accomplished with the amalgamation of school divisions/ boards. We want board
members that understand the different communities and needs, and we want to be able to elect them and not being
assigned by the government. I don't oppose to efficient use of resources and try to achieve economies of scales; however
there is still a need of understanding each community's needs which are very different from one to other. By taking
decisions centrally, some of those needs will not be understood, thus resources will not be assigned.
Some questions that I feel need to be answered prior to making any decisions: Why are you doing this? Why? It’s
unproven. Amalgamation timeline: Why the rush? What benefit or harm is this doing to the students? They are our
priority. What are the cost savings for each option? What exactly are the efficiencies (in dollar savings and providing
quality education)? How will they know the needs of each region? What are the biggest issues for student today? What
was the cost of this report? Should a 3rd part be brought in for consultation? How about raising taxes to fight the
deficit? How can a government make such an important decision in such a short time frame? Why is the “status quo”
not a choice? What role would SCC’s have in this new system? Transparency: What details are available
financial/Education branch? What is the financial savings audit showing for all options? Where will short term / long
term finances be allocated? Can larger purchasing agreements provincially save money and save current division
boundaries and structures? Please explain why the separate school divisions are not required to change their structure
i.e.: public division should also mean separate (Catholic division). Is it right to tax people for education but not provide a
voice? What other areas within education have they investigated to save costs rather than divisional structure changes?
Have any of these models been researched and found effective? Why the short time frame for changes of this
magnitude? What is the saving going to be? Health board? 10 to 20 million, doesn’t make sense. Where is the evidence
of financial savings, will it be retained? What happens to professional support staff/special needs now determined by
local need?
Leave it local. Community members understand our community.
I fully support the letter submitted by Pense school families and parents. Just to make it clear I DO NOT support any of
the changes the education minister Don Morgan or his appointed Dan Perrins has set out before us.
I think there needs to be a better, firmer plan in place before such a huge change can be made and more time to
properly do this in! How can 1 super board or four major School Division boards know what smaller schools need? And
meet those needs more efficiently than what is being done now. EACH school is different and can’t be clumped into 1 or
4 boards. In the end, it is our KIDS that people need to think of, and how it will affect our kids. How can a school in
Saskatoon / Regina and another in carrot River possibly have the same needs?
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First off: What's the rush! If you want to improve education in Sask schools, that’s great. I've got no problem with it. But
when you rush it through, it looks bad. Like you have a hidden agenda. In the information you put forward there are no
numbers of cost savings and I think that's the biggest reason why you're planning this. As a party, I would be careful with
this plan. The Sask party has great support in rural Sask. Don't ruin it!
I am concerned about: 1) Loss of effective and accountable public voice 2) Unintended consequences of amalgamations
and appointed boards 3) Less say, control and input in your child’s education 4) Loss of relationships with parents,
parishes and community partners I'm also frustrated with the short deadline the public has been given to respond to this
along with the timing of the request for our opinion.
I am concerned about: 1) Loss of effective and accountable public voice 2) Unintended consequences of amalgamations
and appointed boards 3) Less say, control and input in your child’s education 4) Loss of relationships with parents,
parishes and community partners I'm also frustrated with the short deadline the public has been given to respond to this
along with the timing of the request for our opinion.
I strongly feel that the school divisions are large enough already, by amalgamating to larger divisions the smaller rural
communities may lose their 'voice'. The need for locally elected representatives to assist with concerns in all areas is of
utmost importance!
A few years ago our division went through an amalgamation. There has been no proof that there was any money saved.
All it did was disrupt the students and families. As a parent of two, my main concern is my children's education. However,
with another amalgamation I feel that the needs of the students would not be met. Please leave our Children's education
alone. If there were another amalgamation that would mean school closures, and longer bus times for the rural children.
There is NO WAY that a child should spend an hour on a bus just getting to school. My next thought about the alleged
amalgamation is the Board Of Trustees. Our board is elected from members of our community. They see firsthand what
each school and student needs. If the amalgamation does go through the Board of Trustees will be handpicked by the
government! How is that having the BEST INTEREST of the students in mind? Rural schools and city schools operate
totally different. What works for the city does not work for the rural! In the past we have seen a few school closures and
the only ones that benefit from that is the GOVERNMENT! If you want to save money start by cutting the jobs at the top
with the GOVERNEMENT! Find other ways to cut cost that don't have an impact on the children! Our children are our
FUTURE! Let’s get them an EXCELLENT education, having an amalgamation isn't giving them an EXCELLENT education!
I am strongly in favour of Option 3.
I am not sure where the government thinks that amalgamating school divisions and appointing trustees is in the best
interest of the child. I was very involved in the last amalgamation and it was heart wrenching to see kids fall through the
cracks and become statistics in our system. By enlarging the school division there are many kids who will just plain quite
school. Keep the divisions the way they are and don't appoint trustees do it the democratic way and let us vote in who
best represents us. This is a scapegoat for the Government to pass the buck regarding there misspending and putting our
province in the situation we are in. Let’s hurt the middle class one more time. Most front line employees are not even full
time and hold two or three jobs to even make ends meet. Your proposed changes only hurt us more.
I support locally elected school trustees for the province of Saskatchewan. Local trustees know the needs of their local
community and voice the concerns. They are the intermediaries between schools and the government. In a democratic
society taking away elected officials and appointing individuals becomes an authoritarian style government. Does the
Sask Party Government under the leadership of Brad Wall want to be remembered as making transformational change
dictatorship leadership?
I would think there would need to be an official vote to dissolve locally elected public boards as these were people that
taxpayers voted in. Picking on public boards and not Catholic is unfair. I also think they are all doing a great job with what
they have given to them and to rip out the current culture in the school divisions would be disastrous. Not only upsetting
the learning of my children but children province-wide. For the what ifs here, there isn't enough money saved by
education amalgamation to make it worthwhile and will definitely have a negative impact on student learning as adult
job satisfaction is affected and this will inherently have terrible consequences. Teachers will leave the industry and
Principals will basically have to run their own board office from their desk and not have time to make a positive
difference in their schools. More brains working on this problem makes way more sense than having a small advisory
group. Please consider the problems this will create in the learning environment and ultimately on the population in
Saskatchewan. Take a look at the numbers, finding equality in the funding formula makes much more sense long term
and will not affect school divisions which are currently over-funded.
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First and foremost any Governance change can not jeopardize student out comes. The primary goal has to be to first put
the needs and requirements of the students first. The second goal should be the efficient use of resources. I would like to
have seen an amalgamation of the separate and public boards, as that is where I see true efficiencies. As a commitment
to the Catholic religion there could be a governing committee within each Board that is focused on the maintenance of
the Catholic religion, which I believe is a requirement dating back to confederation. I don't think that the efficiencies in
governance will be achieved by a centralized school board. If anything this will increase costs due to an increased amount
of bureaucracy. I would be willing to support either a realignment of existing boundaries, with an amalgamation of
boards that border larger urban areas, or an amalgamation of boards to either 4 or 5 zones. This would allow each Board
to still focus on issues of regional importance, but would be able to eliminate a number of administration positions. I also
believe that economies of scale can be achieved by going to a centralized purchasing/acquisition, and standardized
equipment for each school. Whatever the outcome any future Boards need to still be elected by the voters of the
Province, it would not be acceptable to go to an appointed Board.
I can accept change as long as it is for the right reason. I feel that more consultation is needed for such a big decision. We
have a very diverse population and If we do not think it through the outcome may be worse. I would like to continue with
board elected trustees.
As a parent within the Chinook School Division I would like to take this opportunity to express my opinions regarding the
report on potential change to the governance structure. My children are enrolled in
School. While this
school is relatively small I have taken an active role within the school since my children started
to help ensure
that our small school is able to thrive. Our entire community is dedicated to helping our school survive and as such this
commitment from the community shows the importance of keeping decision making process closer to the communities
impacted. Every area in this great province of ours has its own unique challenges and advantages. With keeping the
decision making processes closer to home you would be ensuring that these challenges are addressed and that the
advantages are utilized to the best advantage. Even though our school is small we have an amazing staff/student/parent
relationship. Also to note is the exceptional education that our children are offered. I strongly feel that the children of
our school are getting the best possible education...if decision process was to be moved further away there would be the
chance that the benefits of the 'smaller country school' maybe not be noticed. Our students are testing very high on all
standardized testing that takes place within the school system. The number #1 consideration factor needs to be that of
the education and future of our children....I strongly suggest keeping decision process closer to home and keep electing
passionate and caring people to help make those decisions Thank you for the opportunity to give input
Amalgamation of our school divisions is not a benefit to the students of Prairie South. We have very different issues than
the city schools and lumping us all together is not beneficial. We need representation by those who understand our
obstacles and are willing to stand up for the students of our area. We need to focus on what is best for students (which
is to have a strong voice in their corner) and not what is best for administration.
Too many kids in the classroom especially in the elementary. Teachers are so busy with controlling the children that they
have little time to actually teach them. Smaller classrooms will allow for more one on one teaching which will improve
the level of understanding. Currently our children are not meeting academic standards and our bandage is to get a few
more EAs or have a few additional ELA reading groups. Let’s address their problems at the start have smaller K - Gr 4
classrooms and teach them the basics from the start. As a very active parent in my children's lives and an active parent in
our school, I am disgusted by the lack of basic phonics, basic math, spelling and reading. What happened to teaching kids
spelling lists, memorizing multiplication and basic science? I realize that funding is always a huge challenge for
governments, but my thoughts are if we educate our children we will have a much happier, healthier and stronger
society in the long run. Smaller classrooms for focused education and stand up for children's academics. Sometime old
systems are not bad, and not all new systems are great. Thank you for the opportunity to share with you my concerns
about our school system and I realize that changes cannot occur quickly but evaluating classroom sizes can be very
impactful. Thank you
There isn't enough information presented to make a decision this quickly. We need more time to have the questions we
are asking to be answered.
I feel that our public education system has faced several years of budget cutbacks that has impacted the students
negatively. I am concerned that another change is going to add to this. If changes are going forward, I would suggest that
they are those that do not involve a restructuring of our whole education system structure.
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K-12 Education Governance Review Advisory Panel: After review of Mr. Dan Perrins’ Educational Governance Review
Report I would offer the following feedback: We do not support any of the three models presented in the report and
ultimately we wish to remain a part of Prairie Valley School Division. We do support maintaining and improving the
quality of instruction for all students, the Saskatchewan Plan for Growth, and the Education Sector Strategic Plan (ESSP).
Currently under the direction of the Prairie Valley School Division we celebrate some of the highest performance scores
in Reading and Math as well as extraordinary High School graduation rates. What guarantee is there that these
standards of excellence will be maintained through provincial amalgamations? It is essential that we continue to have a
voice for our school and community! We do not support the concept of appointed Board of Education members. Our
current Prairie Valley School Division board member is very visible in our schools and community. Provincially appointed
board members will not be as accessible, nor will they know their communities’ needs. We have not been provided any
budgetary evidence to support the change to governance or how further school division amalgamation will provide a
significant financial savings to the province. We have deep concern of how transformational change will affect the
current rural school closure threshold. Rural communities thrive, grow, and revolve around their schools. Closing schools
will “close” small town Saskatchewan. Nearby schools are at maximum capacity and there are great concerns for
distance, safety, and time spent on buses for rural children. We need a permanent high school plan to accommodate the
best interests of our students, their families, and our community, as well as a permanent high school transportation plan.
We would rather our students be part of a smaller school, than being in overcrowded classrooms in larger centers. This is
one of the reasons people choose to reside in rural areas. Consideration for any of the models presented or a change in
governance will greatly impact the children, families, businesses, volunteer groups, facilities and community that we live
in. In Mr. Perrin’s report the opening letter to Minister Morgan states that ALL stakeholders who approached Mr. Perrin
for conversation UNANIMOUSLY support elected boards and NO more amalgamations! WHY would we continue with
pursuing drastic changes? Education needs to be kept at the highest of standards so that we have an educated work
force that can get jobs! Otherwise, our whole economy will suffer! Regards,
It is with great concern that I want to respond to the Perrin's Report. In spite of the many vague generalities that it seems
to bring forth, I am concerned that it points toward removing some very basic principles that form our democratic
system. The possible removal of local elected representation in the public education system only brings with it a further
deterioration of the small community and the voice of the people. The governing from an increased distance seems to
suggest a one solution fits all. Our province is so much more diverse than that. This is a generational life altering proposal
that seems to be rushed through with little time for thought provoking participation by the principle stakeholders.
Perhaps another stretching of the democratic process. If our educational system is to put the wellbeing of the student
first, then more years of amalgamation rising to the forefront is at best questionable. I like to think that the education
system is primarily or wholly about the children. Are many of the proposals about their welfare or is that only cursory to
the financial woes of the current "democratic" government.
I am opposed to the amalgamation of school divisions. Please keep our boards local with locally elected representation.
Why is this massive change being pushed through? Granted more analysis would just end up costing us more as
taxpayers. Why is there no $ amount provided on the costs of the proposed options? If board members are appointed,
who is our elected voice? How will unique school divisions (or dual track schools such as ours!) have any say in decisions?
Why is there very little mention of students in the 35 page report? Why these models? (That are unproven nationwide)
While I currently don't have children in the system I will soon. I feel there has been little said about the decisions publicly
as it does affect people who may not currently have children in school. Our youth are our future and adjusting their
education without knowing the outcome is very scary.
Good morning! As a home educating family we would respectfully request the following items: 1) That SHBE and HSLDA
be counted as stakeholders in these discussions; 2) That the province appoint registering authorities who are
accountable to home educators for their use of provincial funding provided to support home educated students; and 3)
That any governance model be transparent and include the participation of home educators.
I have read the report and attended our
SCC meeting and info meeting held in Melfort. I do not have enough
information to support the proposed changes and I don't think the panel has enough information to make any decisions
at this point. These proposed changes will impact our children's education and the day to day operations within our
schools far more that the potential savings. I think the panel and powers that be need to spend a bit more time looking
at the impact of these potential amalgamations and how they will impact our children's education. I cannot support the
proposed changes. I like and appreciate having people from the same community we live in, represent the school that
our children attend. There are numerous benefits from this I see being lost through amalgamation. Thank you.
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K-12 Education Governance Review Advisory Panel: After review of Mr. Dan Perrins’ Educational Governance Review
Report I would offer the following feedback: We do not support any of the three models presented in the report and
ultimately we wish to remain a part of Prairie Valley School Division. We do support maintaining and improving the
quality of instruction for all students, the Saskatchewan Plan for Growth, and the Education Sector Strategic Plan (ESSP).
Currently under the direction of the Prairie Valley School Division we celebrate some of the highest performance scores
in Reading and Math as well as extraordinary High School graduation rates. What guarantee is there that these
standards of excellence will be maintained through provincial amalgamations? It is essential that we continue to have a
voice for our school and community! We do not support the concept of appointed Board of Education members. Our
current Prairie Valley School Division board member is very visible in our schools and community. Provincially appointed
board members will not be as accessible, nor will they know their communities’ needs. We have not been provided any
budgetary evidence to support the change to governance or how further school division amalgamation will provide a
significant financial savings to the province. We have deep concern of how transformational change will affect the
current rural school closure threshold. Rural communities thrive, grow, and revolve around their schools. Closing schools
will “close” small town Saskatchewan. Nearby schools are at maximum capacity and there are great concerns for
distance, safety, and time spent on buses for rural children. We need a permanent high school plan to accommodate the
best interests of our students, their families, and our community, as well as a permanent high school transportation plan.
We would rather our students be part of a smaller school, than being in overcrowded classrooms in larger centers. This is
one of the reasons people choose to reside in rural areas. Consideration for any of the models presented or a change in
governance will greatly impact the children, families, businesses, volunteer groups, facilities and community that we live
in. In Mr. Perrin’s report the opening letter to Minister Morgan states that ALL stakeholders who approached Mr. Perrin
for conversation UNANIMOUSLY support elected boards and NO more amalgamations! WHY would we continue with
pursuing drastic changes? Education needs to be kept at the highest of standards so that we have an educated work
force that can get jobs! Otherwise, our whole economy will suffer! Regards,
Dear Minister Morgan: I am writing on behalf of The
School Community Council. The SCC
totally
supports our board and we feel that to change this system would be detrimental to everybody concerned. Our school
board provides voice and also represents students and teachers as well as the whole community. I personally feel as well
as many others that having everything run by people sitting in an office in Regina is a waste of time. Do any of you
actually know where
is? What can you possibly bring to our school unless you have been here? Forced
amalgamation will disrupt our students and their learning. Our school divisions are large enough to run efficiently and
additional amalgamation will not cut the costs at all. We have a lot of concerns about the impact this could have on our
rural schools, vulnerable students, quality of education etc. We trust our school division will continue to find efficiencies
that will not detract from the quality of education that our kids are receiving. We feel that as a rural school our school
divisions have our children's best interest at heart and people in Regina won't be able to see that. Just because we are a
rural school doesn't mean that our children are no better than children from a city school, they should be seen as an
investment in the future of all Saskatchewan industry and not as a way to save money. Amalgamating school divisions
DOES NOT benefit the students or their educational needs. As the Minister responsible for education, we are strongly
urging you to oppose this amalgamation of our school divisions and also oppose government appointed school boards.
Things as important as this should not be decided by a few people who think that they know better than everybody else,
instead it should be allowed to be discussed through the proper channels with the people who are going to be affected
by this, teachers, community but most of all the students. They are the priority in this, students are the reason that
they want an amalgamation in the first place, why not ask the students what they want to happen, after all they are the
future generation of the same type of people who will be sitting on boards of some sort one day. IT’S THEIR EDUCATION,
IT’S THEIR LIFE, IT’S THEIR CHOICE. I really hope that you do what's right for the children and not just because you want
to save money. Yours Sincerely
As the school community council for
we wish to express our concerns about the future of the provincial
education system. In our role, we support the school's administration and staff to achieve better outcomes for all
students. We also provide vital feedback to our school board when it comes to matters affecting our school community.
With respect to the future of the provincial education system, the students are the top priority. We are concerned that
some of the issues being considered do not reflect priorities for our students. Community voice will be lost if locally
elected school boards are dissolved or school divisions made substantially larger. Reductions to education funding found
through efficiencies may result in losses for our students that cannot be easily rectified. Students' success is fostered by a
community working together to support their educational journey, an investment in our future. Further cuts and
widespread changes will only deplete our most important resource--our children.
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I don’t like any of these options. Small communities are going to suffer again!
If the Governments proposed changes become a reality we will all be in big trouble as they will be stealing from our
greatest resource, 'our children-our future leaders'.
My thoughts are that it is imperative to keep the school divisions separate as the need for a Catholic education would be
lost if the school divisions were combined. There needs to be a stronger voice within our schools to stress the
importance of why it is a Catholic School and I personally feel that we need to have religion back in the classroom rather
than leaving it all up to the parents/church. Parents need more of a voice when it comes to making decisions about the
education of their children. Too many decisions are being made in regards to the financial constraints rather than what is
needed for the children within these school divisions. I have also seen a lot of wasted time and resources being spent in
the classes in which children are not learning, however, having lots of free time and fun activities. Seems to be lots of
days in which the kids are going on field trips and too many days off school. The days of educational time spent in the
classroom has decreased greatly as it seems that every year the school year is becoming shorter with more time off. The
ratio of students that are passing through the system without completing their grade level needs to be assessed. I
understand we want student success and for students not to have the fear of failure, however, too many children are
making it through school with horrible English and Math skills. Just passing kids for the sake of passing needs to be
reviewed. If kids are not passing they need to be held back. Once these kids get to high school they are lost in the system
and hardly make it through to graduation.
My vote is
option 3b if one has to be picked but I'm wondering why this massive change is being pushed through? Why was there
no $ amounts given in the proposed options? If board members are appointed who is our elected voice? How will rural
and unique school divisions have a say, in decisions that affect them the most? Why these unproven models? Most of all
why is there very little mention of the students in the 35 page report, they should be and are our #1 concern! A very
concerned parent,
Not sure why we need to Amalgamate again. I do not see this saving $ in the long run and cannot see how we can be
efficient and grow as a teacher/school if there are less school divisions. I, once again, see our students’ education being
affected in a negative way. Hopefully, you will reconsider these changes.
I am writing to you to express my grave concerns about the possible amalgamation of the Lloydminster Public School
Division. I have been a teacher in this Division for the past years and have always been very proud of the high
standard of education that has been provided here. Our academic record speaks for itself in terms of the Divisions’
commitment to following current best practices and providing much needed supports to both students and teachers.
Having local administration and a local elected school board that understands the complexities and needs of a biprovincial city has also been invaluable. Navigating the complexities of being part of two provinces is very difficult and
requires an expertise that not many people have. Unless you are in the situation, it is difficult to understand the time,
energy and fortitude that it takes to advocate to make sure that all students are provided for equally, regardless of the
province in which they reside. I have closely followed the current amalgamation talks and I feel that Lloydminster Public
School Division should be exempted from the current amalgamation proposals. The Alberta taxpayers of Lloydminster
deserve to have a say in the education of their children. Their tax dollars provide financing for the School Division and I
believe that as stake holders they should retain the right to representation through a locally elected school board.
Lloydminster Public has always prided itself in providing equitable opportunities for all children. Politics, financing and
legislation should not be the primary concern in Education. The most important goal in Education should be the
education and well-being of the children we are educating. Great education requires a combination of great teachers,
adequate resources and school environments that are positive, progressive and work hard to foster great teacherstudent relationships. I have all of these things in my current position at LPSD. I am respectfully asking that you would
consider allowing LPSD to maintain the status quo and continue to provide the best education possible for our students.
For 15 years the Sask Party has squelched discussions on making education better and cheaper. First busses and buildings
need to be turned over to the municipalities. Bussing was an answer 60 years ago when country schools were closed and
every section had a farm family. Some municipalities would decide to keep busses where the density of ratepayers is
high. Cities could rationalize the four bus systems into one good service. Buildings would serve schools and the
community. Library, arts facilities, and recreation could serve both education and the general public. Large public
libraries just across or down the street from large high schools can be found in newer sections of both our cities. If we go
to one undemocratic, politically correct, manager of political appointments, we should keep the present school division
administrations. Education could then function and roles could evolve in a studied fashion.
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As a parent of children who have and are attending Regina Catholic Schools I value the dedication, direction,
representation, and management of our local school board. I do not believe that amalgamating school divisions or
boards would be in the best interests of our children or our families. However, I believe there could be better
communication and coordination between the catholic and public school systems so that school holidays are more
aligned. I still think that the majority of the school board should be elected so that the needs of parents and children can
be properly represented. I am open however to having a few government-appointed board members with a specific skill
set in the field of education and management to help improve and maintain the ministry's policies and procedures as
well as monitor the financial management and operation of each division. Whatever decision is made in regards to the
governance of education in this province the determining factor must be, "What is in the best interest of our children?"
Cutting corners on our children's education will only lead to under-educated adults for our future. The governance of
schools cannot just be a top down approach it must be a coordinated, cooperative, and communicative model that
incorporates the needs of students, educators, administrators, parents, communities and governments alike.
I realize that times are tough in Saskatchewan. For better or worse we have all of our eggs in one basket, oil and potash.
The key to diversifying our economy is education. Cutting costs, at the expense of our children and future, is short
sighted and wrong. Research indicates that there is a strong correlation between the amount of money put into an
education system and student results. In life you don't get "something for nothing". If you cut money to education expect
our children, who are the future leaders of our province, to suffer. P.S. For the sake of accountability I only hope that
there will be an amalgamation of RMs in the future.
I don't think changing or amalgamation of the current school division is a good idea. I live and teach in a rural area. Rural
Saskatchewan is not the same as the urban areas. By appointing a group of people to make decisions on my area of the
province who know nothing of the people and what happens in the North East, I don't feel that this is fair to the children
of this area. Don't believe me- come to my school in
and see that we are more than a school, we are a family
and learning happens in extraordinary ways. The students in my school are polite and generous. They care for each other
and their community in ways that city people can't fathom. There is a history here that unites us, as a people, as a
community, as a group with common knowledge. We are unique and we are special. Only a person who was raised in this
kind of environment knows the intricacies of how to care for and maintain our unique lives. We do not take lightly
disturbing what we have built. Because in the North East we have built amazing communities with amazing people in
them. Once you have lived here you will forever have a part of yourself entrenched in the North East. We are hard
workers; most of us have ties to the land around us and are not afraid to get our hands dirty. And we are patient because
we know that good things come to those that wait. But do not be fooled into thinking that those things make us weakwe may have to travel to go to stores that you take for granted but we value what we get because we have to work
harder to get it. A person in an urban environment does not understand who we are and to make decisions about our
children's education is ridiculous. Less than 100 years ago my great grandparents started a school with the families in
their area, it was 1 room and there was 20 students from Grades 1-8. The only high school was 15 miles away
and it required knowing someone in the community to live with because travel was not an option. My grandfather was
proud of the education he got in the one room school house. All that remains of that school is a sign on a farm but that is
what we in the North East come from, people who built what they needed to better their children's lives and we have
not changed, we still want what is best for our children. The proposals that your government has put forth are not what
is in our children's best interest.
I don't believe any options presented by Mr. Perrins are beneficial to the future of our province. Reducing the number of
school divisions will reduce the quality of education for our students and directly impact the performance of the
Teachers and Support Staff. School Divisions are already large enough. We have the largest divisions per kilometer of any
of the provinces. Locally elected boards are a necessity for smaller communities to have a say in what will affect their
children. School Divisions are already stretched very thin and any further cuts will dramatically impact the future leaders
of this province. The financial overhead involved with further amalgamation will further add to our $1.2 billion deficit,
not help tackle it. It will also greatly impact the moral of staff like it did in the original amalgamation. If you want
Saskatchewan to be in good hands in the future, please DO NOT cut any further from education.
Our divisions are large enough already. Further amalgamation would only serve to distract from our important job of
teaching children. Speaking about our division, we are already lean and services are spread thin. More resources, i.e.
money, needs to be invested in education, not less. Less resources will only lead to doing more with less and 'making do'.
Our children, our future, deserve better. Locally elected school boards protect the specific interests of their division. The
further away they are from the front line, the greater the issues become and all will suffer.
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We are a group of parents from Prairie Spirit School Division (PSSD) who have children with exceptional medical,
behavioural and learning needs. We also have concerned parents who have been working with us whose children do not
have exceptional needs. Up until this year, we considered ourselves to be success stories and examples of how children
with exceptional needs can and do achieve with the right supports. Last year, PSSD cut 74 frontline positions, 60 of
which were Educational Associates who not only helped our children, but also managed school libraries. Our children
were directly affected by these cuts, and
Based on our experience going through the entire process outlined by legislation for parent
complaints, we have made some observations regarding governance in education from a shareholder (parent)
perspective. A key observation we’ve made that is directly related to the work of the task force is that the current
governance model has set up a situation where it is very much “us” vs “them” between the school division and the
Ministry of Education. Instead of everyone working together and solving the problem, our issue has remained stuck
because of this, leaving our children caught in the middle. Although our school is working very hard with the resources
that they have, all children are impacted by this current situation, not just those who directly need EA supports. As
parents, our primary concerns with respect to governance in education are equity for all students across all school
divisions, accountability to shareholders, and participation opportunities for stakeholders, including parents and frontline staff in the classroom. We strongly support all the recommendations made by Mr. Perrins on page 20 of his report,
under the heading “Shifts in Governance.” We believe the recommendations in this section are the key to success in
improving K-12 education governance in Saskatchewan, regardless of which one of the four model options is
implemented. In particular, reinforcing the role and value of the school community councils will be valuable in ensuring
parents have a stronger voice. Oversight and standardization across school divisions would also be very valuable in
ensuring equity for all students. We are concerned that amalgamating school boards would further depersonalize
families and limit their voice and participation. Based on our experiences so far, we have observed that processes within
our school board are already very long and cumbersome and a larger school board could make these processes even
more difficult to navigate. Each school division has their own unique set of needs and school boards should be able to
react to their own local issues. This could be solved by a needs-based approach to services vs the current formula-based
approach where resources to a school are determined by funding and population. Whether K-12 education is governed
by boards similar to what we have now or one large super-board, we support a model where the needs of children come
first and parents have a voice. With the current governance model for education, parents with valid concerns for their
children’s education are not being heard, there is little to no recourse available to parents with concerns, there are issues
with transparency and accountability, and a great divide exists between some school boards and the Ministry of
Education. We believe strongly that support for children's learning, behavioural and medical needs should be equitable
and based on needs, not a formula. We look forward to seeing these issues addressed in the future by implementing the
suggestions on page 20 of Dan Perrins’s report. In closing, we'd like to thank you for the opportunity to participate and
for considering our comments. Please do not hesitate to contact us if you have any further questions or if we can be of
any further assistance in this process.
Can the gov't really say there is no support for a tax increase? Everyone knows that a simple 1% increase to the PST (wall
can even call it a temporary measure tied to resource price rebound), will raise the required billion dollars and keep our
school, hospitals, etc. moving forward. I find it strange that public service employees did not share in the resource boom,
but are asked to now shoulder the cost of low commodity prices.
After review of Mr. Dan Perrins’ Education Governance Review Report we would offer the following feedback: We do
not feel that the options presented in this report will result in significant cost savings without negatively impacting the
quality of education of our students, eroding community voice, and affecting the sustainability of our community. (1) We
support maintaining and improving the quality of instruction for students and the Education Sector Strategic Plan (ESSP).
(2) We do not support the concept of an appointed Board of Education. We believe local voice is an essential part of a
successful school-community relationship. (3) We do not support any of the 3 models presented in the report. We feel
forced amalgamation puts our school, and many like it, at risk of closure. (4) We want to know what potential changes
there will be to the rural school closure thresholds that are currently legislated. We feel this is a critical consideration in
evaluating the options. (5) We would like to see a permanent solution for high school transportation and are concerned
what impact forced amalgamation will have on bus ride times for our students. (6) We believe that further progress can
be made in existing school divisions to find sector-wide efficiencies and cost-savings and recognize that the government
may need to be more directive in requiring these sector-wide efficiencies to be realized.
Resident of Grand Coulee.
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What concerns me personally, not speaking on behalf of our SCC, is the lack of support that new Canadians receive
within the school system. Financial support is there generally for the families however the schools are over capacity in
class rooms and Educational Assistants in those class rooms. It seems that the focus is on those that are top achievers
and those that need a great deal of help however the middle of the pack are the ones that can fall through the cracks.
Before opening the doors to new students the impact of overcrowding must be addressed. It is wonderful that we can
help so many people from around the world but it appears as though after they get here there are no provisions made
for students as a whole. Someone will lose out. It is my fear that the average student who currently has no urgent needs
will fall through the cracks and suddenly fall into the area where great support is required. When concerns like this are
asked of the SPSB, the response is "we are working to assure this doesn't happen but contact your MLA. This causes to
question: what is the purpose of the board. The mill rate is handled by the Department, the community councils are
supposed to the eyes and ears for the Department on the ground floor, but it has been 8 years since the SPSB or the
Government has asked the council's to assist in the Strategic Plan. We are informed as to the Strategic Plan from the
Government; the school administration passes along the Strat Plan to the councils and then we look to support it. SCC
was created to bridge the gap between students, teachers, administration and the board I thought. I don't see a lot of
input other than two hours a week twice a year for SCC assembly's to connect with Government or the Board.
I read the Educational Governance Review Report by Dan Perrins and would strongly advise that the government NOT
pursue changes to the existing governance structure. After reading the report, it strikes me that numerous reviews of
school governance and the performance of the education system have taken place in the past 25 years. Many changes
have already taken place and the report correctly indicates on page 19 that there is considerable complexity and cost of
achieving change. The current cost of the governance structure is 0.6% of total operational funding (page 15); I believe
any changes to the governance structure will only cost the province more. The report also indicates, in many places, how
important it is to have strong local leadership and to preserve and strengthen parent and community voices. Moving to a
system with more direct provincial government control would undermine the objectives of local leadership and it would
seem to also run counter to the Sask Party Plan for Growth that is committed to "deliver smaller and more effective
government" (Page 3). The current governance structure works and we are only now beginning to see the benefits of the
last changes and amalgamation. This is demonstrated by the cost savings already achieved (page 14) where the Provincial
Leadership Team (PLT) pursuing the Education Sector Strategic Plan (ESSP) beat their target savings objective in both
magnitude and timeline delivering over $8 million dollars in savings one year ahead of schedule. The work done by the
PLT toward becoming more efficient was significant and demonstrates that clearly these stakeholders know what needs
to be done. It is striking that in their Efficiency Priority Heat Map, changing the governance structure is not considered to
be a cost savings nor is it considered to bring more efficiency to the sector. Clearly the relationship between the ministry
and the boards must improve. The ministry appears to have no trust in the board. The ministry does need a mechanism
to establish standards of performance and assess the performance of each school division and board (using
PISA/PCAP/or the 3 year graduation rate benchmark). It would be a mistake to expect more progress on the goals of the
ESSP by transitioning to a centralized governance structure.
This is totally unnecessary. I feel this is a waste of time, energy and most importantly money. Don't see how this benefits
families, students or workers or improves the education of children. I can see however how it would diminish workers
rights and collective agreements.
The Catholic School board is doing an excellent job. Provincial government interference would be detrimental to the
quality of education and the ability for local parents to control their children's education.
Just to let you know I'm basing my concerns and views as a parent/guardian on my thirtieth year of putting my children
through school, and what I have experienced. My concerns are: If this transition comes into play, I think it's just a cost
cutting approach, which will affect the educators the services that are certainly available, but more importantly the
children. You need to take a strong long look at how this is going to affect our children's lives. They are the leaders of
tomorrow! As for education they need to have the best. The loss of the values, the religious aspect of the Catholic
School system. I would not want to see the uniqueness of the Catholic school system disappear. The parent’s voice won't
be heard, as the system will become too large and therefore it won't be able to accommodate what the parent has to
say. In my own experience I have had to go through many people to get help for my granddaughter
over the years.
I fear that if the system becomes one, the difficulties to get answers and
help for children like my granddaughter will only get harder. Also the concern of a child with disabilities. I have noticed
the support differs between the two school systems. If there is one school system, will it reevaluate the support so these
children aren't left without the proper support they need?
I am opposed to amalgamation of the school divisions. Please keep our boards local with locally elected representation.
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As a
ith Saskatoon Public Schools I would like to put forward the following comments for
consideration. To begin, any changes in governance structure must keep student at the core and ensure the quality of
education is not eroded in the process. Student learning and wellbeing must be the guiding principle for any change with
intended and unintended consequences considered. I believe locally elected Public School Boards are the best vehicle to
serve the needs of a diverse student population. The current budget and economic downturn has created funding
challenges in education and we want to work with the Ministry to be a part of the solution. SPSD has been able to work
effectively with School Community Councils, local organizations and levels of government to provide positive, beneficial
outcomes for students. Many of these initiatives has been achievable because of a close, connected relationship the
Board is able to maintain, learn from and build with the larger community. SPSD has been able to build relationships with
partners to advance learning outcomes for all students and I do not believe this would be possible under a one Public
School board scenario. The ground breaking partnership developed with Whitecap Dakota First Nation is a great example
of this. Building the relationship to reach an agreement took over 15 years. A major contributing factor leading to the
agreement was the ability to quickly and collaboratively address the many issues which arose directly between local
governing bodies. I believe the flexibility and agility under which the Partnership was formed would be lost under a single
Board Governance structure. This concept is echoed through the many relationships and Partnerships SPSD has
established including the Open Door Society, STC, CUMFI and others. Building these relationships and having the
autonomy to do so have had a direct, tangible and positive impact on students and student learning. While I realize the
Province in under considerable fiscal restraints, I am unclear how any of the four options presented by Perrins would
significantly decrease costs and improve student outcomes. SPSD has been able to work with other School Divisions to
find efficiencies and this work continues. I am certain efficiencies can be found among all of the Provinces School Boards
but less certain a single Public school Board is the way to find and achieve these. Certain business functions would be
incremental for the larger divisions to administrate such as payroll, IT, resource purchase etc. and perhaps looking at
these areas could result in savings without the loss of local voice. On the point of elected versus appointed Boards , I
understand the rationale to be the ability to ensure a particular skill set is housed among board members as well as
representatives from the Indigenous community. I agree having a skilled Board is critically important but not at the cost
of undermining the democratic process. Board members are chosen by the Public because of the skill set they have and
training is easily provided to round out any areas the Board collectively lacks. On the note of ensuring Indigenous
representation, the Aboriginal Constituency of the Saskatchewan School Boards Association has expressed its opposition
to appointments to boards, preferring instead to see people on school boards elected to school boards. I concur with this
opinion. In closing, I would like to highlight the work, initiatives and best practices SPSD has been able to accomplish are
largely because we have a local voice which we can learn and receive guidance from. The Board has the flexibility and
agility needed to identify and address changing trends in a single school year, all for the betterment of students. Best
practices have been developed in SPSD because the ability to act quickly to implement change is available, in my opinion
a single School Board would not has this ability, less effective and unable to support students as well. All of this is not to
say changes are not needed. Additional efficiencies can be found, better outcomes for students can be achieved and
Governance structures can always be improved. I would only humbly suggest any changes keep student wellbeing at the
core value and local inclusion as the guiding voice.
Do not want to see a loss of an effective and accountable public voice. There are unintended consequences of
amalgamations and appointed boards. Disagree completely with the parents having less say, control and input in my
child’s education. I want to be involved in her future and do not want to lose my input for her education. I feel it is very
important for a parent to be involved in all aspects of the education system and do not want a loss of relationships with
parents, parishes and community partners.
I don't believe any options presented by Mr. Perrin's are beneficial to the future of our province. By reducing the number
of school divisions in the province, it will reduce the quality of education for our students and directly affect the
performance of the individuals working for the school divisions. As it currently stands, many of the employees are
already stretched thin and working outside of the scope of their positions in order to maintain a current standard. Any
further changes will dramatically impact the future of our students. It is imperative that the school divisions remain the
same and intact in order to provide proper education for our children.
I feel further amalgamations will prevent local voice and a loss of identity within our schools. I do not believe that
amalgamations will save the government any more money. It will create chaos and have a deleterious effect on our
schools and on our community. As well, appointed trustees will further decrease our voice in decisions that will affect
our schools. This is a poor decision put forth by our government. I oppose amalgamations and appointed trustees.
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I, like many, feel that school boards should be left localized. We pay taxes to our school and want to know that our
student are getting the best education they deserve and by doing this we locally elect people that we know, and trust to
voice what the people of our communities want. If it doesn't stay local then our students become just a number, rather
than a local student.
I strongly believe in the elimination of public vs catholic schools. I believe that all schools should be public and if people
want to send their kids to a catholic school then those should be made private. We are supposed to be an inclusive and
non-discriminatory Country and this is not setting a good example. Going to one Board, consolidating at the top, I'm sure
it's the best option to remain consistent throughout the decisions made within the public sector. I understand the
growing population of Saskatchewan and the affect it’s had on the number of students in schools, however grade 7 is
very young age to be putting kids in high school. Earlier exposure to sex, drugs and alcohol are very concerning. Our
school system in Canada is severely outdated, the Pythagorean theorem is certainly not something children will need to
know but they spend a lot of time learning, just for an example. I also think that a child being out of school all summer
long affects their ability to retain information and as a result the teachers are left to struggle at the beginning of every
year to bring the kids back up to where they need to be. A more structured semester system would work best, perhaps 9
weeks on, 2 weeks off. Saskatchewan was the first in Medicare, let's be the first to implement a strategy that makes
sense for the education system. I do appreciate the amount of technology being used in the classrooms and I am hopeful
that it continues to expand. I really enjoy home logic and it gives me up to date information, that if I need to help my
child because they are struggling, I see it at that time and am able to intervene rather than at the end of the semester.
Thanks for the opportunity to submit comments. Cheers,
I believe in a democratically elected Board of Education and do not agree that a Board be appointed! A provincial
appointed board will not be accessible - I want to continue to have a voice for my school and community! None of the 4
options in Perrins report are compared to the status quo JUST each other! Therefore none of the options show they will
have a better impact on my son than what is currently in place! None of the options provided show they will save money
compared to what we currently have in place! Also the 4 options ONLY include public school divisions - if the goal is to
improve efficiencies how is it possible that these options are only for public school divisions and not separate school
divisions? This makes absolutely no sense to me! I want an elected board and no amalgamation!
I am signing this petition because I care about the number one thing here: Our Children in Saskatchewan! Think of the
future of these children. If anything MORE money needs to be allocated to schools to hire more teachers and more
resources to help each and every child in their own way! Times have changed and so have the demands of these
children! Taking away these individual school systems will jeopardize the learning of the children. These school boards
and Divisions know that demands are needed within THIS area. You can't tell me every school all across Saskatchewan
will have the same needs and demands. Some schools will be forgotten and some totally over looked! I am voicing my
opinion and saying: Please Don't do this! Think of the children!
The word "amalgamation" frightens me as a parent and community member. For those of us that live in "rural"
Saskatchewan it seems that the system "rural" does become overlooked with program, funding etc. I've seen this
happen when "Amalgamation" occurred when the Saskatoon Health Region combined with Watson/Humboldt and
surrounding area. Rurally didn’t reap any benefits from that. And behold we are to watch as now the province will
become "ONE" health region. Now the School divisions are doing same thing. You think this will save $? Not after all
upper management gets their severance packages etc. It'll be interesting to see how this all pans out and who will be
'negatively' affected.
I am a teacher and a parent. The changes to Saskatchewan Education that you propose are unacceptable. We need local
elected representation on school boards across Saskatchewan who understand the needs of each community and can
advocate specifically for the students in our unique communities. Not only do we need local representation we need to
continue to have local boards so that parents, teachers and students can advocate their needs to board representatives
who also have an invested interest in our community. Amalgamation means that fewer students will receive the
educational support in a prompt and efficient way. Education is a community's effort to help our children grow and
prosper to become citizens who contribute positively to our communities. Only a local board can understand what is
needed to make this happen for individual students in my community. Making changes to education that are so
significant and will cause so much change, based on costs and budget, is minimizing the importance of education and has
the potential to fail a generation of children.
I wonder how the government can base big decisions on one sole report by one person, and carry through like it’s going
to be the real meal deal.
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My general thoughts on amalgamation are negative. I am not in favor of it. I experienced it when living in Alberta health
system) and it resulted in a "superpower" board that are high paid and do not listen to all the clientele they serve,
notably the most rural or least "influential". As a rural resident my whole life, first in ab, and now in SK, amalgamation
most often results in the rural communities losing services while paying more. Why? Because centralization always
gravitates towards cities. This causes us to lose jobs, increase bus rides and reduces our say, as proportionally our
population is low, even though our land mass is high. How many reps on the current advisory board are rural? How
many will be in amalgamated boards?? We represent the largest land mass and lowest population. This is why we don't
do well. Our needs are so different from urban areas, and we are never ever well represented by urban centric boards.
our school division has been operating fairly well
within their budget. Our biggest neighbor, Saskatoon, has not taxed appropriately and as such has a HUGE debt. It is not
a stretch to imagine we could be joined together with them, and we don't want to fund their debt. It is not incurred by
us, nor is it fair to a division that has been run efficiently.
y children have the great privilege of being in French immersion, in a rural setting! How amazing is that!
Our community is proud and passionate about this. Do you think in an amalgamation that this pride and protection will
translate?! It is imperative to have elected members in our small areas who give a voice to our valid concerns and
triumphs. If there are divisions that are not efficient, and not doing a good job, fix those divisions. Don't break what is
working in other divisions. Reduce the number of administration, both in the provincial system as well as the school
divisions themselves. Monitor closely the "training" dollars spent...locations and durations. Monitor the cost of adding
new curriculum, and stop focusing on dumping technology in schools, which I think is a waste of money, really my kids do
not need to experience smart boards, have access to laptops, and watch educational TV in school, so ridiculous (kids are
provided technology at home!). Rural divisions do not do well in amalgamation. Please do not lump us in with "unlike
divisions", where we lose our funding, lose our voice, and in the long run, lose our children.
I am writing to inform you that I am in strong support of our boards remaining local. I also strongly disagree with any
further amalgamations. As a parent, I want a local representation and voice for my children's education. As someone
who works as an interagency partner with both local school divisions I am very concerned about further amalgamations.
Each school has its own unique challenges; each rural area requires its own level of support. Amalgamation takes away
from the ability to meet those challenges in a way that is best for the students. The government needs to stop trying to
make people just a number; they need to understand that you cannot production line people and services. It simply does
not work. I ask that for once, the Sask Party listen to the people of Saskatchewan and make a decision that is supported
by the majority.
I am appalled by the direction your party are taking our provincial public education system. It is clear that the real agenda
is not saving money to address the deficit the SK Party has created, but rather to undermine public education. While SK
Party MLAs voted themselves a big increase, they have cut educational funding, reneged on a legally negotiated contract,
removed Education Assistants from classrooms where their incredible work allowed children with disabilities to benefit
from education, and all without due process and consultation with the people who pay for the public system (citizens),
and for whose benefit your government is legally required to work. This total mismanagement of education is all the
more senseless and heinous given that proposed cuts WILL NOT address the massive deficit the SK Party has racked up
during an unprecedented time of economic boom in our province. As a citizen and taxpayer, I want to see funding cuts
to for-profit businesses into which the government has poured millions of dollars in subsidies. I want to see immediate
wage cuts to MLAs, not a token "wage freeze" in 2018. I want to see repayment to the taxpayers for the excessive
monies paid out in the Global Transportation Hub fiasco. Oh, and also a full review of this scam. I want to see all P3
contracts cancelled thus saving millions. No more overpriced infrastructure, instead fix the schools we already have. I
want to see that never again will the SK Party pay out hundreds of thousands of dollars, or maybe millions - hard to say
given the lack of transparency of this government - in court cases against working people (the loss at the Supreme Court
level; paying for a case in BC against their provincial teachers federation!). I want to see class size reduced so teachers
can actually teach and students can learn. I want to see all educational assistant positions restored and funded. I want
control of curriculum and schools returned to educators, not under the thumb of politically-motivated politicians who
have no idea about classroom management or children's learning needs, but rather are guided by an agenda to destroy
public education, and substitute for-profit schools catering to their base. I hope I have made myself clear.
I am somewhat okay with the government's plan. That being said, this government has been 'rough' with teachers in the
recent past. They have been disrespectful and condescending during bargaining negotiations and they led an awful
smear campaign in the media. I am okay with taking a pay cut/no raise for the better of Saskatchewan, but let's see those
MLA's take the first pay cut!
ϰϮϭ

Thank you for inviting input regarding this very important change coming to our education system. After 23 years of
teaching,
, I am grateful for the opportunity to participate as
education continues to evolve. I support making the education system less top heavy with administration and
understand the need for cost reductions. However, any and all changes MUST result in direct benefits to students.
Therefore, class sizes, teacher/pupil ratios, special programs, and reduced travel (bus) time must be improved or
maintained by the imminent changes. Academic achievement is reported to be above average in Regina Beach and
Lumsden schools, and all 3 schools’ student population continues to grow. These are both indicators that students are
being educated well and that increasing numbers of parents want to live outside of Regina to enjoy raising their families
with access to quality education. It’s important to remember our history when Lumsden Elementary was bursting at the
seams and the construction of a school at Regina Beach gave all students the space and reduced travel time they
deserved. The students and communities continue to thrive as a result of the additional school. Our schools and
communities have been through two major (and disruptive) amalgamations and managed significant budget cuts --we’ve trimmed all we can and simply can’t manage any further amalgamations or budget cuts at this time. The three
models presented for reorganizing our elected board members could be made even better if a blend of all three were to
be implemented. If the number of board members is to be reduced, and appointed rather than elected, community
members could (should) be allowed to apply for, and be interviewed by, the ministry rather than pure appointment.
Many community people and educators are deeply dedicated to their schools and would not be known to the ministry
without a call for applications. Once again, thank you for the opportunity to provide input. Please keep the faces of the
students foremost in your minds as changes are made. Sincerely,
I do not support any of these options because I see them as being undemocratic, unnecessarily expensive and not
centered on students. All of these options diminish workers’ rights and collective agreements. The goal of restructuring
school divisions in Saskatchewan must be to improve the delivery and quality of education to children, their families and
communities. All students deserve a quality education system, safe and healthy learning environments and the supports
to be successful.
I am extremely concerned about the direct ramifications our government is proposing in changing the governance of our
education system. The education of our children depends on people who have their best interests in mind and not what
is best for the Government and their pockets. The loss of effective public voice, less say, control and input into MY
CHILD’S education and the loss of relationships with parishes and community partners are truly harmful to the future of
this province's education system. It is truly sad that this government undervalues education so much that they want to
destroy it.
Greetings, I would like to go on record to state that I oppose any plan that would change the status of the school board in
Creighton Saskatchewan. Although there is only one school in the division, it is the lowest cost school division, and
because of its geographical location, any travel time involved in a potential amalgamation with other divisions would not
only be a burden, but would be costly and time consuming and have a direct impact on the quality of education for our
students. Thank you.
Please leave our governance as it is. No one knows our kids better than the local boards that govern us. Every district is
different and cannot be covered with one "blanket". The distinctiveness of the present governance continues to bring
education to our children in the best way possible; there is no need to fix a wheel that is not broken.
Education for all is very important and standardizing education does help ensure that everyone has equal opportunity to
partake in the learning experience. The tools to setup and support education should be available to all schools and
teachers. Having standardized education ensures all students are receiving the same level of education across the
province. The Catholic school division must also maintain control of what is taught in their schools. Teachings must align
with Christian beliefs and values. This is why although school standardization is important; the Catholic School Division
must continue to have a board of Representatives to align all aspects of teaching to Christian beliefs and values.
I would like to express my concern with having the school boards consolidated. It is very important that we retain our
local school board members. They are part of our community and therefore know firsthand what is needed for our
students, schools, and teachers. If consolidated you would be having a board member from a far distance trying to deal
with problems that they know nothing about. We need to keep it local, and small. Our school division is too big already!
Please listen to those that have taken the time to read the review and voice their opinion. We are speaking in the best
interest of our CHILDREN! Thank-you,
As an employee of Regina Catholic Schools and a professional member of SASBO I completely support and agree with the
formal response put forward by SASBO on my behalf.
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I am disheartened by the very idea that locally elected individuals will no longer have any input into the education of our
children. We teach our children the importance of democracy, the importance of working with your neighbours to
achieve success, as those are the people who have the most influence on your life and vice versa. If the provincial
government decides to implement Option 1 of the Perrin's Report, I am convinced that we are removing democracy and,
therefore accountability, from our children's education system. This would be very difficult for me to explain to my
children. Please consider another option!
I am deeply concerned by the government of Saskatchewan's proposal to make significant change to public education in
Lloydminster. (1) The change does not apply equitably to both Catholic and public I would personally provide financial
support to challenge the equality of access which is violated in this move. (2) While changes to the Lloydminster Charter unbeknownst to ministries of education in both provinces - allow for amalgamation, this action requires significant
change to the Lloydminster Charter creating separate boundaries, issues around the local levy, and elimination of
seamless delivery which has been a fundamental principle guiding education in Lloydminster. (3) Alberta residents in
Lloydminster will have no political access to education which will violate their rights guaranteed by Alberta legislation.
All Albertans in Lloydminster are guaranteed the same rights provided all other Albertans and I would recommend
strongly that Alberta does not sign an Order in Council as it would violate the constitutional rights of Albertans in
Lloydminster. (4) This change does nothing to improve the quality of education in Lloydminster or Saskatchewan and
simply increases the chaos in a system that has been floundering in mediocrity according to PISA results. I urge you in
the strongest terms to ensure Lloydminster Public remain as it is in order to preserve the rights of both Saskatchewan
and Alberta students and the integrity of the Lloydminster Charter. Leaving Lloydminster Public as it is will in no way
undermine the direction you wish to pursue in the balance of Saskatchewan.
I have many concerns regarding the proposed changes to the Educational system in Saskatchewan. As a mother,
grandmother and an educator, I strongly believe that the local voice in Education needs to continue to be a priority and
to accomplishment this school boards must remain locally elected. As an educator, I have experienced the disruption and
confusion that the last round of forced amalgamations caused within our schools for students and educators. I would ask
that this not occur again and that educators have the opportunity to continue to focus on student learning and supports.
To Whom it may Concern: I do not support any of the options to restructure our school divisions. I feel that this
Government should be putting more interest into helping improve the quality of Education for our Children by putting
this money into more Teachers and Support Staff. We have seen that amalgamation of school divisions are costly
ventures, not putting the students’ interests first. The goal of our Government should be to help build communities and
families and I am afraid that with these options some communities may suffer. We need to help our children learn. They
are the future. Please leave what we have alone. Sincerely
We need to keep the regions the way they are; we won't have a voice as a rural school. I'm concerned we will have our
schools have more cutbacks and our kids are the future of we cut back so much they will never have a chance. We need
to keep representation from all schools to keep things fair and on the right path. I'm quite concerned we will have no
voice if the boards amalgamate. What is going to happen to rural students and the schools? We need to keep as much
help and funding to our division so we can continue to raise these kids for a bright future. Please don't amalgamate.
I have a lot of concerns in regards to the options proposed. Here are just a few. You say that Saskatchewan has had low
graduation rates over the last couple of years. If you do the math you will realize that the students that you are talking
about would have been just starting out 10 years ago when the last forced amalgamation happened. I don't think this is
just a coincidence. The students suffer when this happens and there is no cost savings so I don't see the positive. A
question I have as a taxpayer and a parent to 2 children in this school division is where are my tax dollars going to be
spent? Are they going to be kept and spent in the local area in which I live and my children go to school to better their
education? Local school boards that are elected by the people in the community are important to everyone in the
province. Not every city or town has the same needs in regards to learning, extracurricular activities and support needed.
The local boards know what is important to the community and what our needs are because they live here too and
chances are they have had a child or more go through the exact school system at one time. From where I stand I do not
see a positive in the options that are being proposed. All that is going to happen is that the kids are going to suffer, lots
of people are going to lose their jobs, the province still isn't going to save any money, unemployment in Saskatchewan is
going to go through the roof or a lot of taxpayers are going to be forced to move out of province to find work. Again, I do
not see the positive in any of this. Please don't ruin my children's education and the opportunity to become a
contributing member of society. You have to realize that these children are the future so you are gambling with the
future of the province.
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I feel the changes being considered in our education can be very harmful to the entire education system. Locally elected
boards can make better decisions around the education in their local communities. I feel smaller rural schools will suffer
the most if divisions are made larger. Thank You.
Dear Honourable David Marit, MLA Wood River. I believe the current school division model is effective. Communities
have a strong relationship with elected board members, which hear and act and serve us well. I feel this would not
continue to occur without a community elected board or if amalgamation were to move forward. Without a community
voice people may not answer directly to concerns and might make unilateral decisions which are not based on local
needs. Further, keep an open mind to not considering amalgamation. Experts across the country have stated that there
are little to no savings made with an amalgamation.
I understand changes are being considered in our education system. The importance of local voice and listening in each
community is crucial. Education belongs to community and I want you to know that I support the Chinook School Division
and ask you to consider, and emphasize: 1. We need to keep our school boards locally elected and, 2. We need to keep
decisions closer to our communities. Students do not benefit from moving decisions further away from the community.
As a parent of three children in the Saskatoon Public school division I believe that the school divisions should not be
combined to one school division. I believe we should keep the status quo. I also believe that the government should
consider increasing the PST before any cuts are made to Education. The increases lately to Education have been barely
above the cost of inflation. Combined with making the school boards pay for the cost of the increase in teacher salaries
this has led to less money overall in order to dedicate to our children and their continuing education. I agree that there
are hard times ahead for Saskatchewan but making our children and the public sector pay for the mistakes of our
government is just not right. Increase the PST and give more money to Education in order that we may be competitive on
national and international levels. Thank you.
K-12 Education Governance Review Advisory Panel, After review of Mr. Dan Perrins’ Educational Governance Review
Report I would like to express my concerns with the options provided in the Educational Governance Review Repot: I do
not support any of the three models presented in the report and wish to remain a part of Prairie Valley School Division.
The document options clearly acknowledge that changes to the current system may compromise student outcomes,
reduce accountability, reduce community communication and access to decision makers, put more work on SCC's and
disrupt our schools. The negatives far out way the positives. I do support maintaining and improving the quality of
instruction for all students, the Saskatchewan Plan for Growth, and the Education Sector Strategic Plan (ESSP). I also
support finding cost saving systems, strengthening our educational outcomes and standardizing expectation for of our
Boards, but cannot support wide sweeping changes as proposed in the document. Could the current local structure not
be maintained while centralizing the purchase of large items such as paper, IT equipment, copier machines and
consolidating transportation? Although I understand budgetary restrictions, a lower teacher/student ratio is crucial for
success of all students with regards to academic achievement and socio-emotional well-being. None of the three
proposed plans support this fact. My husband and I just moved our kids to
School in October 2015 from
School in Regina and we would rather have our children / our students be part of a smaller school, than being in
overcrowded classrooms in larger centers. This is one of the reasons people choose to reside in rural areas. We have not
been provided any budgetary evidence to support that change to governance or further school division amalgamation
will provide a significant financial savings to the province. It is essential that we continue to have a voice for our school
and community! I do not support the concept of appointed Board of Education members. I value the connection our
community has with our elected Board member and do not feel a move to appointed boards would benefit our remote
community. I fear loss of our local voice will negatively impact our students experience and performance may suffer as a
result. Our current Prairie Valley School Division board member is very visible in our schools and community. I have
deep concern of how transformational change will affect the current rural school closure threshold. Rural communities
thrive, grow, and revolve around their schools. Closing schools will “close” small town Saskatchewan. I believe that all
children should have equal opportunities and having public and separate education with separate funding does not
support equality in education. Having any of these proposed models will not only affect how teachers are able to best
deliver their course loads, but I question if the already limited access to current School Division Support Teams will
further diminish (Support Team meaning: Occupational Therapists, Speech and Language Pathologists, Child and Family
Support Workers, Social Workers, etc.). Nearby schools are at maximum capacity and there are great concerns for
distance, safety, and time spent on buses for rural children. Consideration for any of the models presented or a change
in governance will greatly impact the children, families, businesses, volunteer groups, facilities and community that we
live in.
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Creighton Community School is an isolated school; I have had children go through the school. It has been a well-run
school. I feel that the excellent / well run school would suffer if it is not left as it is. We have a very unique situation in
Creighton, being remote, a border community, working with students that move back and forth from area reserves.
Creighton has had a lot of success helping and keeping students in school. If things change, people - I will say down south
do not understand the challenges that are faced in a community like Creighton.
I can’t understand why the government is doing this if they have no $ to implement this. Not only do I think that we are
going backwards in education, I have heard that this model does not work well (as in Alberta) so why are we doing it? To
save costs? I figure that those in the lofty higher up jobs should consider taking a pay cut and not penalize the teachers
and support staff who are making barely enough to support their families. And shouldn’t we be thinking what kind of
quality of education we are giving our kids? Seems to me that it’s all about the $ and not what’s important: our kids,
their education and the support that we can provide them. THEY NEED TO GET OVER THEIR SELFISHNESS AND THINK
ABOUT THAT INSTEAD!
Thank you for the opportunity to share my thoughts regarding the educational governance review report recently
provided to the public. My first comment would be that while I recognize the need to develop a report of such quality
due to the complexity of the issues, I find the report not very accessible either in terms of length or language, to the vast
majority of parents who you are asking to respond. I am not saying there is not a need to write such a report and make
the full report available to all, but I think more effort could have been done to also provide a more condensed version or
perhaps even produce some type of survey that allows people to share their values and priorities around the question
the report raises without needing to understand all the language and complexities of board governance. I would say I
highly appreciate the desire to investigate the efficiency and effectiveness of our current governance models and the
willingness to change things if needed. In my experience with different NGO's and having lived in Mexico in which the
educational curriculum is governed centrally on a national level I do have some concerns with over centralization.
Essentially I find that typically in these scenarios those making decisions and setting parameters for feedback and
monitoring can be quite out of touch with the context of the "hands on" people who are implementing the resources. In
this case I'm referring to both teachers and in the end, parents. In this type of structure, it is possible that while the
ideas of the governing body seem good they don't actually work for the people trying to use them and they offer very
little flexibility for the diversity of people who will use them. Therefore I suggest if the province decides to become more
centralized in its educational governance, it is crucial that systems that allow for the "higher ups" to be in touch with and
continue to appreciate and truly engage with the public are very important (both teachers and community members). I
note there is a stark different between doing things that seemingly involve people but perhaps really aren't allowing
people to engage in ways that value who they are and the insights they have - the length of the report we have been
asked to read is perhaps one such example. While I value greatly the advice and insights of experts, I believe they also
play a crucial role in knowing how to explain things that make sense to people and don't undervalue the ideas and
opinions of the seemingly "non-experts." In the end, truly engaging people may take more work but will allow for more
by-in, commitment and togetherness in the end - this I think is extremely important when we are speaking of the
education of our children.
I’m concerned with what might happen in schools with less money. The school I work in needs so much attention to
detail and detail costs money. How can anyone take from a child's education when children are our future? There are so
many other things in a provincial budget that should be cut, rolled back or froze before you even consider education.
Without education there will be no future for a lot of these children growing up. I beg you to consider other cuts before
you cut from us. I'm totally OK with amalgamation but only if it benefits our education that is provided to the children. I
sincerely hope that you listen to the people and figure out a way to improve on your decisions. I would also like to note
that votes will be lost and a new government would likely be formed in the next election if you continue to head in this
direction. Broken promises will get you nowhere, just like breaking education up.
The need for the province to be sectioned and have its own division is massive. If truly our main concern is "what is best
for the kids" then everyone involved would see how the divisions are the best way. There is a smaller vein to travel to see
problems resolved and changed made. There IS NOT a sense of being lost in the shuffle or put to the bottom of the list
because of school size. This is what is best for the kids, teachers and community. As with our board and division we feel
it's easy and the staff are approachable in division to contact and communicate with. Not to mention the students!
Because after all, this is supposed to be about them. How is there to be a level of care, excellence, attentiveness,
involvement and so many other factors if all we have is one umbrella type division. Please for the sake of our kids keep
the divisions the way they are.
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To the Honourable Premier Brad Wall: This letter may look like I am not a supporter of the Saskatchewan Party but that
would be wrong. It is BECAUSE I am a supporter that I am responding. We have a billion dollar deficit and it needs to be
addressed. Your education minister is stirring up a hornet's nest with consolidating Saskatchewan public school boards.
There will be no savings to address the deficit. Any money that you will save in one hand will be paid out of the other
hand. People will see the report for what it is - power and control. I can understand that the Minister of Education
would like to have one Board that he would appoint; it would make his life much easier. His life is not supposed to be
easy. It is a difficult job and probably the most important post in Saskatchewan. Educating the future generations will
determine the prosperity of Saskatchewan for years to come. It is good to search for ways to reduce spending but the
end result must be reasonable. If you want enemies then attack their children or their grandchildren. If you cannot
understand the importance of having the school board being elected and local to the area than you are not the Premier
that I thought you were. Lloydminster is a unique situation where half of the citizens reside on the Alberta side.
I have
attended schools in both Alberta and Saskatchewan without giving any thought to the border. We are in some difficult
economic times and we must live within our means. Lead by example and have all elected officials take a 10% pay cut
and make it known that civil servants across the board will take a 5% pay cut with no layoffs. Ensure that everyone
knows that when the economy improves the civil servant's wages will be the first to go back up. Hold off on all capital
expenditures. Increase existing taxes as a last resort. Do not add new taxes.
I do not believe that further amalgamations of school divisions is in the best interest of the rural students in
Saskatchewan and will have a negative effect on everyone in the school system, teachers, students, boards, and the
communities as a whole. There has to be more effective, less destructive ways to reduce costs. The models presented in
the Educational Review Report are not supported by anyone in our household and we wish to remain part of the Prairie
Valley School Division. I do not support the concept of appointed Board of Education members and we need to have
locally appointed boards so that the members of the community and as parents of students continue to have a voice in
what happens in our areas. I believe that there will be deep impacts of our school system in rural Saskatchewan if the
changes occur as to what is being proposed. Rural communities need their own schools and separate school divisions to
provide the best education to the students. I for one, moved specifically to a small town because my husband and I did
not want our children to go to a big city school where they really become a number lost among the crown of hundreds of
other students. My hope is that all of the proposed education models do not proceed and that the public is heard in
regards to their thoughts and opinions of how these amalgamations are going to negatively impact the students.
Transportation for rural school divisions need to be addressed for both high school and elementary school students. As
well, thresholds for school closures for rural communities. Elected official that represent our needs as a community not
just as a whole.
Lloydminster is a unique bi-provincial community which has successfully maintained an equitable standard of living under
our charter for over 84 years. As a resident of the city for my entire life, I have lived on both sides of the border.
Throughout my life I have never really noticed a Saskatchewan/Alberta divide. The proposed governance changes to
education in Saskatchewan will create a divide in our city. As a citizen and an educator, I see how impactful our unique
bi-provincial structure is to ensuring equitable access to education for students in Lloydminster. Proposed changes in the
Perrins report have not taken in to account the seamless delivery model which allows both the public and catholic school
divisions to respond to the learning needs of students throughout the city. I strongly recommend the government to
reconsider the changes for the Province, and remove Lloydminster from being included with these changes. Many local
leaders, administrators, teachers, and community members have worked effortlessly over the past decades to create a
system which is fair, cost effective, and academically successful for the residents. Please keep student learning and
success at the forefront of decision making.
Lloydminster is a distinctive city which continually deals with change from two governing bodies. Education in
Lloydminster is valued by the residents and it is the unique structure which makes our system so valuable. As a parent
and a teacher, I have great reservations and fear of the proposed changes to educational governance in the Province.
Losing local autonomy would not only be destructive to our system, but it would also fail to accomplish any financial
gains that the Government may be looking for. The relationships between the Boards, Division Administration, the
Governments, and teachers are essential to maintaining a high quality system of education that focuses on student
success. I am gravely concerned what education will look like for my son if the governance structures are to change and
the city is left with serious challenges when it comes to appropriately funding programming. Changes to the current
structure will definitely have an impact on student opportunity and student success throughout the city.
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My general thoughts on amalgamation are negative. I am not in favor of it. I experienced it when living in Alberta health
system) and it resulted in a "superpower" board that are high paid and do not listen to all the clientele they serve,
notably the most rural or least "influential". As a rural resident my whole life, first in AB, and now in SK, amalgamation
most often results in the rural communities losing services while paying more. Why? Because centralization always
gravitates towards cities. This causes us to lose jobs, increase bus rides and reduces our say, as proportionally our
population is low, even though our land mass is high. How many reps on the current advisory board are rural?? How
many will be in amalgamated boards?? We represent the largest land mass, and lowest population. This is why we don't
do well. Our needs are so different from urban areas, and we are never ever well represented by urban centric boards.
our school division has been operating fairly well
within their budget. Our biggest neighbor, Saskatoon, has not taxed appropriately and as such has a HUGE debt. It is not
a stretch to imagine we could be joined together with them...and we don't want to fund their debt. It is not incurred by
us, nor is it fair to a division that has been run efficiently.
y children have the great privilege of being in French immersion, in a rural setting! How amazing is that!
Our community is proud and passionate about this. Do you think in an amalgamation that this pride and protection will
translate?! It is imperative to have elected members in our small areas who give a voice to our valid concerns and
triumphs. If there are divisions that are not efficient, and not doing a good job, fix those divisions. Don't break what is
working in other divisions. Reduce the number of administration, both in the provincial system as well as the school
divisions themselves. Monitor closely the "training" dollars spent...locations and durations. Monitor the cost of adding
new curriculum, and stop focusing on dumping technology in schools, which I think is a waste of money, really my kids do
not need to experience smart boards, have access to laptops, and watch educational TV in school, so ridiculous! (Kids are
provided technology at home!!). Rural divisions do not do well in amalgamation. Please do not lump us in with "unlike
divisions", where we lose our funding, lose our voice, and in the long run, lose our children. When I read the report I
identified two issues; financial vulnerability of the provincial government to school divisions and educational
achievement of students across the province. The 3 options presented are traditional solutions to these symptoms. My
feedback would be to inject more creativity to the problem solving approach. Amalgamating school division to a
centralized urban location may solve the financial responsibility issue but leaves the grassroots parent driven education
effort feeling muted and erodes educational achievement possibilities. The status quo can be improved for possible
administrative savings and delivery of resources to students. My suggestion would be to consolidate capital planning and
expenditures to a regional structure. A structure that allows for knowledgeable people with expertise with the bricks and
mortar of education. Make some small changes to the divisional structure that keeps the base of the education (parents)
involved and invested in their local students. As for the on reserve issues of student achievement and how education is
delivered in our remote northern expanses of our beautiful province I don't have knowledge to comment on the broader
social and cultural issues that result in the dismal student attendance and achievement. But I hardly think this will be
solved by changing boundaries or amalgamating regions. Be creative, look for examples that are working globally. Please
don't just perform the usual government mantra of amalgamation. It is hard to undo hastily made decisions that create
unintended consequences greater than the intended solution to the problem.
I am writing today in response to the K-12 Educational Governance Review.
I have reviewed the report by Dan Perrins and have
deep concern regarding the future of my children's education if changes happen within our province as they have been
proposed by Mr. Perrins. They are as follows: 1) The first concern I have is that all four options given for consideration
are all completely opposite of what the Saskatchewan Teachers' Federation, Service Employees International Union,
Saskatchewan School Boards Association, SSBA Public and Catholic sections and Saskatchewan Association of School
Business officials, as well as a parent group, the opposition education critic and members of the general public
unanimously stated. Unanimous support for elected boards. Unanimous support for no more amalgamation. Unanimous
support. Not majority. These associations are made up of the people that work hands on with the children of
Saskatchewan. My children. If this report is truly about what's best for the education of our children, why was there not
an option that encompassed what our front line workers supported? 2) Another concern I have is that this potential
change would only affect 18 out of 28 of our school divisions. How can these changes create "efficiency" within our
province when two programs will have to be run? 10 school divisions would still have elected boards and 18 would have
a provincially appointed authority. How is running two separate systems efficient? What will happen to our P3 schools
where there is regular public school, French Immersion and Catholic schools? These are brand new schools that the
province has built, and now they will be run by two separate governing systems? If the proposed changes have such
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great efficiency, why would it then exclude ten of our school divisions? All the time and resources spent to create
efficiency would only be spent to be recuperated from a little over half of the divisions within our province. 3) As
planning for the 2017-2018 school year has already begun, when exactly does the government plan on making these
changes? Will the plans already in place be scrapped? This would be a waste of time and money, which could both be put
toward our children. The Perrins Report repeatedly states that the goal is to create efficiency. We all want efficiency,
which is true. However, how long will it take to make all these changes to a point where efficiency has been created?
Change takes money and time. Money our province simply does not have. Surely there are other changes that can be
made where money can be saved. If these changes take five years,
meaning five years of transition within his education. This will be reflected in the classroom. These years cannot be
recuperated.
These changes have lifelong effects for our
children, whom are the future of our province. This disruption inevitably will slow down progress towards educational
goals that teachers are working towards within the classroom. How long do you predict it will take until these
"efficiencies" are realized tangibly? I think you really need to ask yourself, are we spending a dollar to save a nickel? It
seems as though Saskatchewan is trying to get into the "business of education". 4) Accountability is a major concern of
mine, and the many parents I have spoken with. With having a locally elected school board, there are essentially two
levels of accountability, the elected trustee is accountable to the community which placed their support behind them,
and then together as a school board, the school board is accountable to the provincial government. If the province
changes to a single "super-board" as already has been done with our provincial healthcare system, one level of
accountability is removed. People will be appointed to positions that have deciding authority when it comes to my
children's education. This is their job, not one that they have volunteered for or receiving a small per diem for. One might
argue that the person appointed to make these decisions would have an education in this area, but there is value in
having a board of people, from all walks of life, all with a conviction to stand up and work for better education for our
children. It is said "two eyes are better than one". It can also be said that there is value in having a table of opinion,
thought and experience, which would be lost if Saskatchewan went to a single provincial system. I spent some time
reviewing the Saskatchewan School Boards website in preparation for this email and I found a statement on the Vision
2025 document that I thought was quite fitting that I would like to share. It says: “Public education is best governed by
locally elected accountable boards of education who: (a) Require valid and reliable information to guide the decisions
they make, (b) Receive the supports they require to ensure all students have the opportunity to learn, and (c) Have the
autonomy to make decisions in the best interests of the students and communities they serve. They require sufficient,
equitable, sustainable, predictable, transparent funding to fulfill their mandate of educating students. Value and respect
the role of all education and community partners" http://saskschoolboards.ca/wpcontent/uploads/2015/08/Oct12_StrategicPlan_2013-2025.pdf 5) By the removal of publicly elected school boards, you
are removing the democratic process from education. You are removing my right to vote for who I place my trust in to
run my children's school division. Education is public, not a provincial entity. When I have a concern regarding my
children's public education, I call my school trustee. My school trustee comes to our School Community Council
meetings. My school trustee and school board know the conditions of my school
The school in my community has
very specific needs, which are very different from schools in other areas in the province. The schools
have a large need for English as a Second Language. The schools
are very rich in diversity, but that
creates a need all its own. That makes our needs very different than the needs of the school in
and for the
record, I don't know the needs of the school in
, I just chose another town which completely proves my point,
we are not aware of what each other town needs, because we are all so different. Why would it even be considered that
a province wide singular education system be beneficial for our students, when the needs of our students are so
different throughout the province. Elected school boards can be specific to our needs and can focus on the area in which
they serve. So if the province changes to a single board, or amalgamates to a smaller number of boards, whom will I
contact when there is a problem or concern within my school? All the parents I have spoken to are very concerned about
this. Will we have to try and get the attention of someone all the way in Regina? Will our representative have ever been
to
or even be able to locate it on a map? I personally already have sent many letters to government regarding
education over the past two years in respect to equitable funding, and most times I just get a form letter back. There is a
huge fear that the public will not be able to have a say in their child's education, aside from voting in a provincial
election. Thank you for your time and consideration in reading my concerns. I truly do hope you hear what your front
line staff and stakeholders have to say in this matter.
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My main concern with your plan is that it takes away a local voice. Education is a very personal journey for parents and
children. The boards in Saskatoon understand the problems that the schools and children in Saskatoon have. The
difficulties and challenges that Warman has are quite different. I am worried that you are losing an important voice and
perspective.
It is crucial that school divisions (in particular) Catholic divisions, maintain their individuality and governance. This is
needed to maintain a systems identity, location and division needs. Is the money savings(questionable amount) really
worth the impact this would have on education?
Good Afternoon: Upon reading the report I was sadden not see any connection from the four options to any of the
strategic outcomes or indicators from the Heat graph? I am assuming then that the four options are just addressing the
cost savings to the province? I would like to see a deeper analysis of how each of the options addresses not just cost
savings but ways to address educational concerns such as low PISA rate; FNIM graduations rates etc. If I could see the
connection of how changing boundaries or having one provincial board would address these outcomes; I would have
better feedback to provide - as the report is currently structured; I see just cost savings as the objective, which honestly
will not work unless morale and other areas are addressed. As well, local voice from the SCC is diminished? I find this
concerning as local voice represents communities and most SCCs have a good perspective on day to day issues that
surround the schools....not a good move as every school and community are different and need community input. Thank
you for taking feedback in your process and truly hope that the process continues to involve community feedback.
I have been teaching for twelve years, in two School Divisions
I believe it has taken ten years
to get some normalization back in education. Since I began teaching, we have had ever-changing curriculums,
amalgamations, changing goals and expectations; now as a teacher, I believe we need time. It feels as though we are just
starting to figure things out and changing now would not provide any advantage to our students, and our student’s wellbeing should be our focus. I believe we can keep our current system and find savings by standardizing finance, IT, student
data entry systems, I also believe we need one standard local agreement for teachers. This could provide savings and
would allow the teachers to continue to provide the students with quality education. I think if we are really focused on
transformative change, why we do not look at the way we deliver education. Online programming can be highly effective
and could bring a variety of electives to small rural schools at a reduced cost. If amalgamation of the divisions is the best
for our students, how come we didn’t do it when the province was flush with cash? Why are you not looking at
amalgamating the Catholic School divisions? According to the Provincial audit, they are draining a good deal of our
resources in education.
I am not in favour of the amalgamation of our school board into 1or 4 divisions. This only hurts our children and the
quality of education they receive. Please do not take away our locally elected boards; I feel this would be detrimental to
their learning.
I do not agree with the Government's proposed changes. Changing governance or amalgamating school divisions is not
the answer to financial challenges that the government is facing. I believe that having appointed board members will
have a negative impact. Local boards are the voice that matters in education. We need to keep our focus on the things
that matter to students and families.
I do not see any of these options being good for the students in Saskatchewan. School divisions need elected local
governance to address the needs of the students in the schools in each division. Forming larger school divisions will result
in a huge expense for tax payers and will not be in the best interest of our children.
To the Ministry of Education: I am a parent of three children that attend
the Lloydminster Public School Division and I want to voice my opinion that I think it is the wrong decision to
amalgamate school divisions for several reasons: 1) Our elected school boards are in touch with what our specific school
needs are. 2) A government appointed school board would not be able to provide the same support when it comes to
our precious children’s futures. They would not have the same accountable as an elected board either. Several matters
could get swept under the rug with no repercussions. 3) Being in Lloydminster is a unique situation with both Alberta and
Saskatchewan funding. Alberta funding may get cut if they were forced to pay into an “amalgamated school division”
without having assurance of where the funds would be spent. This would directly affect every public school student.
Please reconsider this decision and allow the Lloydminster Public School Division to remain its own entity with an elected
school board. Thank you for your time.
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As a parent and School Community Council member
I want to stress the importance of
preserving parent and community voice when considering further amalgamation. This is much more likely to happen in
smaller school divisions where the boards better know and understand the people they are representing. Local people
best understand the needs and concerns of local students and are best able to make decisions that will benefit their
school and community. Locally elected boards best represent the parents’ interests. An appointed board would be more
concerned with being accountable to government, and less able to understand local needs and concerns, especially in
rural areas. In our school division, one thing I appreciate as a parent is the four day school week. I like having the option
to schedule appointments for my children on Fridays if needed, or for them to have an extra day to explore other
interests at home. In our primarily rural school division, parents voted in favour of the four day school week and I would
hate to see this eliminated if further amalgamations happened. Another priority in our rural area is keeping the amount
of time that students spend on school buses reasonable. We want to maintain the schools that we currently have in our
division so that students don’t have to spend a lot of time traveling to and from school. Their days are already full
enough. The number of school divisions in Saskatchewan has already been significantly reduced through previous
amalgamations. Given the size of our province and the diversity of people and needs within the existing school divisions,
it would take a long time to work through administrative changes if further amalgamations happen. I believe that
preserving access to decision makers for teachers and parents should be a top priority. If the school boards are
amalgamated further, those with the ability to create change will be even more removed from our local communities
and schools. This leaves people feeling powerless and that they are without a voice. We need elected representatives
who are in tune with our local concerns and unique needs! The focus of our education system should be to create an
optimal learning environment for the students, and I feel that their needs would not be met during the time that
teachers and administration are focused on the amalgamation process. Please consider this decision from the point of
view of the teachers, who are expected to carry on with ‘business as usual’ while dealing with the stress of change, which
will likely leave them with less support staff and less access to the school board. Without teachers and staff who feel
understood and supported, our children will suffer and the desired education outcomes will NOT be achieved. I would
ask that you consider leaving school divisions as they currently are, and instead focus on improving accountability and
efficiency within the existing system. Providing training to board members so that they meet the expectations for
required competencies is a great idea. If specific knowledge or skills are required to make board decisions, perhaps it
would be better to ask an expert in that field if they would be willing to run in the election, rather than having appointed
representatives. Work with the people you have. I would expect that the majority of people who run for school boards
already have the best interests of the students and teachers as their priority, and that is a great place to start.
I am from Lloydminster and reside on the Saskatchewan side. PLEASE DO NOT CHANGE OUR SCHOOL DIVISION
BOUNDARIES! You are messing with an already precarious situation with the Alberta government to ensure that all of
our cities students have access to a great education system. The Alberta government has already shown that in multiple
instant's that it does not recognize Lloydminster's unique circumstances as a city that resides in both provinces. Any
change to division boundaries threatens funding for all students in our city. And in putting funding at risk you put our
children at risk. PLEASE DO NOT APPOINT A DIVISION BOARD! Lloydminster's school division has created a vibrant and
amazing school community and by appointing board members you put that wonderful community at risk. You are
threatening our right to choose how we educate our children. I understand the need for consolidation to reduce costs but please leave Lloydminster out of it!
I am against consolidating the school divisions into one. I fear this is not in the best interests of students and families
I hope that you will not consider amalgamating the catholic schools with the public schools. My concern is that the
children's catholic faith education will be compromised and that they will lose their identity as Catholics. This is already
happening at an alarming rate as children are attending public schools and are not receiving very much education in their
faith. The atmosphere of a catholic school with prayer time, nativity sets at Christmas time, catholic posters for
inspiration, and just being able to mention the word God is a unique experience that they would not be able to do in a
public school. Please keep this in consideration in your decisions. Thank you.
I am tremendously disappointed with the provincial government and their plan to reduce funding to education. Their
plan to amalgamate the school boards is just that, a desperate attempt to save a few dollars, at the expense of the
quality of the education of our children. All the while expanding their own bureaucracy at the provincial government
level. What hypocrisy! Through my tax dollars I expect quality education and health care for my children. It is time that
the Saskatchewan Party lived up to their responsibility to provide what the tax payers of this province have paid for and
expect for their money paid.
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As a parent I believe that control over education MUST remain in the hands of parents through locally elected boards of
education. Education is first and foremost a responsibility of the parents - not the government. These locally elected
boards allow parents to effectively articulate how they want their children educated within the workings of the provincial
curriculum. Remember these are our children - not the provinces. I DO NOT want the provincial government assuming it
knows better how my children learn, should be taught or the values that I and my community espouse. Education is NOT
a business and should not be treated as such. Anyone who has ever spent even a brief moment with children would have
to admit that interactions with children (whether 5 or 15) are inherently inefficient. Trying to make them otherwise is
ludicrous. Trying to force the system that works with them to embrace efficiency as its prime objective is equally
ludicrous. Don't mess with my children's education. They are served by qualified, responsible, and diligent professionals
in their teachers, administrators, and board.
Dear Madams and Sirs, I believe it would be in the best interest of Saskatchewan families to remain under local
administrative governance since there are many diverse needs across our province and country. If one considers groups
such as those with affiliations in language, religion, population demographics, proximity to urban or rural centers,
culture, socio-economic status and countless others, no two school divisions could possibly have exactly the same goals
and circumstances. As an educator I realize how meeting curricular outcomes may look very different depending on
available resources, parental involvement and student preparedness. And as a parent I know how important school
climate is to my children's wellbeing and development, and I would rather have people living within that community who
understand our collective mission on the forefront of driving the decisions made surrounding their education. All said, I
don't feel that we can apply a one-size-fits-all, cookie cutter formula to every school and expect acceptable results.
I appreciate the opportunity to provide feedback. When considering the options for the education model that will best
support our students I ask the Ministry to consider the following: 1. Catholic education is important. Thank you to the
Minister of Education for valuing the Constitutional Right to have publically funded Catholic Education in Saskatchewan.
2. Student achievement is a priority. Our school division is in the midst of completing the next three-year strategic plan
and has had statistically meaningful academic improvement for our students in the last three-year plan 2014-2017. We
would like to continue this good work with our next three-year plan (2017-2020) that staff, parents, community
stakeholders, Catholic constituents, trustees and children are developing that will help our children meet the 2020
provincial growth plan. 3. Relationships are important. Local relationships and partnerships in administration and
management of the educational affairs of the school division has provided the opportunity to encourage long term,
positive relationships with staff, parents, community stakeholders, Catholic constituents, trustees and students to
RESPOND LOCALLY TO OUR CHILDREN in Prince Albert. It is my hope that the educational model moving forward will
consider how crucial local relationships are in supporting students and teachers at the local level.
(1) The governing Saskatchewan Party did not campaign about any budget shortfalls last year? Now they are borrowing
1 BILLION dollars! With an arrangement to borrow up to 5 BILLION more dollars. (2) The government changed the way in
which Education was funded - in late May early June - they off loaded the salary increase back to Boards of Education.
(All previous salary increases had been covered by the government and they now "changed" the rules midway through
the game). These forced many Boards to layoff or not fill positions - 21.5 fewer teachers in Good Spirit School Division in
the fall of 2016 than there were in June 2016. This makes the school boards look like the "bad guy" during the first year
of the governments new term - how convenient. (3) If the government is going to force the Boards of Education to be the
"bad guy" why doesn't the government once again give Boards of Education the ability to levy tax rates locally? No one
loves to pay more taxes but if I knew my taxes were going to help schools and health facilities (don't get me started with
health care) I would be in favor of it rather than cut, cut, cut with our current government - keep the farmers and rich
happy. (4) The government is now talking about changing the number of school divisions. Leave the number of school
divisions alone. Let there be locally elected officials. Keep the decisions in education close the communities that the
schools are in. (5) The current government can talk all they want about supporting education and building new schools.
They do not support teachers and the teaching morale in Saskatchewan has never been lower.
I have a few questions regarding the proposed changes to our school system: 1) why are the changes happening? In my
opinion the system is not broke so why are you "trying" to fix it? 2) How are these changes going to affect the students?
Teachers? French immersion programs? Rural schools? My children go to a small K-12 rural school that offers both
French and English curriculum. I want to know how these changes will affect them! 3) Is this all about trying to save
some money? A good education is worth far more than a few dollars saved! 4) Are small schools going to lose their
voice? Are the changes looking after the needs of the larger communities where there are more students but ignoring
the needs of the small/rural schools?
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I have three children in the public school system. I disagree with the amalgamation of school divisions. I think that
decisions about schools and divisions should be made locally, not by someone - appointed by the government in another
city or town. I also would like to say that I see teachers at our Community School working very hard to provide children
with a strong education and positive all round school experience. To do this, they are coming early, giving up lunch
breaks, and staying after school to provide sport, social justice, and leadership experiences outside of regular teaching
hours. On top of this, they are giving up further personal time to plan educational opportunities for students. I disagree
with any proposed wage caps/decreases and believe teachers should be paid more, as professionals for doing all the
important and hard work they do.
Good Afternoon, I would like to provide a few key points of feedback regarding the Educational Governance Review
provided to us by Mr. Dan Perrins. First of all, thank you for keeping our students' best interests in mind while
considering the possibility of amalgamations. As part of the teaching community, it would be concerning if outcomes and
graduation were not in the foreground of this discussion. As a teacher in Lloydminster,
I am
teaching a Saskatchewan Curriculum, and have become very fond of the relationship between two provinces due to our
unique situation.
I really enjoy the setup we have created, and I am able to see the growth in
our individuals both academically and socially as responsible community members. This is largely in part due to locally
determined options that our elected board and trustees have been able to create around a somewhat hockey driven
community. I fear that without having a locally elected board, students would lose the opportunity to connect their
assion to their studies. Furthermore, our situation poses a problem with funding from Alberta residents',
tax dollars being used to exclusively support our community's
Children and the Lloydminster Public/Catholic School Division. Our City's Charter has established a seamless funding
structure to ensure that the students in our city have equal opportunity regardless of which side of the border they
reside on. An expanded school division would make it nearly impossible to keep the funding from Alberta in Lloydminster
Schools, and if it did, could look very different between schools in the same division. Finally, I do challenge that the
issues on pages 20 and 21 of the Educational Governance Report could be addressed through changes in legislation,
regulations, and policy. It would be hard to imagine that a change in school divisions with new appointed boards would
be less disruptive than continuing to grow under elected boards of education with new mandates, regulations, and
expectations.
This report is going to hurt the rural school divisions and bring more tax money to the larger centres. Forcing children to
be bused from one community to another and the one they are sent to don't have all the opportunities that they should
have therefore giving our children less opportunities and a poorer education. We need parents and other people besides
Government appointed people to run our school boards because they will have the best interest of our children in mind.
The Government will work totally on budgets and run it like a business and our tax dollars will be a waste with our
children suffering. Breaking this down into so few districts is crazy. There are a lot of different needs in different areas
and these will be lost in the big picture. We have to stop and realize why school boards exist and why we need them
involved in our children's education. Education should never be run entirely by Government with no input from boards
and to cut this down to so few boards it will squash the voice of the parents who have the children's education as the
most important thing. This new idea you have will end up sending rural kids to the city which will kill small communities.
It is also not fair to have little children riding a bus every day and losing an hour or more of their life every day riding a
bus. To have a Government appointed individual to just right up a proposal on how our education system should be run
in such a short time with very little input from school boards and parents and then ram through such a short deadline for
response is just ridiculous. Let's slow this down and work with the boards, parents and others involved so this very
important decision is done right the first time. Thanks for your time.
What is the rush to pass this? When have we ever decided such a major change in 3 weeks? If it is cost cutting, then my
question is, Are there bonuses still being handed out in our province in the school sector? Can two or more managers be
combined? In other words, you need to look at cost cutting at the top! We don't even have enough text books for every
student in our school. Our teachers have to buy most of their own supplies. You cut down the cleaning staff to where
they have to pick and choose what is priority for the health and safety of our children. Amalgamation is not the answer
by any means. We, as a rural school will be effected severely just as before. We need locals elected to our board so that
we have people that understand the pros and cons of each division’s situations. Amalgamation is not the answer! You
need to take more time to research this. This seems like the carbon tax problem, so do your research BEFORE you make
a situation worse.
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We do NOT agree that amalgamating the boards for all divisions is a good idea. We think that each division needs its own
board to better deal with the needs of the schools (and in return, the students and parents as well). The local boards are
more personal, elected instead of government appointed, and as such are doing a much better job than someone who is
filling a seat because they are a certain sex or skin colour. We do not support the change and think it should stay the way
it is.
We feel that not having Board members who make decisions solely for their own school/community would be beneficial
in province. Our schools suffer because our Boards have single view (do not consider division). We would like to see a
different board structure. This would be more cost efficient.
I am strongly in favor of leaving the school boards as they are - with officials elected by their peers. A provincial model
cannot effectively manage all of the schools in the province. This is very important to our family as my children attend a
rural school. Without proper representation, the rural schools will be lost in the shuffle.
My opinion is that one school division is wrong. There is too big of school divisions already and students in the rural are
not getting the supplies and support they need as everything is being sent into the cities. Start taxing the cities for their
school taxes and you will find more funding. Leave the money brought in by rural in the rural and our schools will support
them. Our teacher to student population is too large already.
I think if things are working well the way they at why change it. The K-12 system isn't perfect but that's because we art
perfect but like I said if it's not broken then why try and fix it, plus instead of appointing ministers and other people to do
a review of the system why not take the money spent on that and put into the school system where it is needed. Far too
many time our governments spends money in this way when it could be used to better and support the existing
programs that are already in place
I find this amalgamation unnecessary, my daughter is in Kindergarten and in the three months that she has been going, I
have noticed such a huge positive change in my daughter’s intellect. The parents are the ones who have the most
accurate insight on how our children would benefit and thrive the most. I am opposed to this governance proposed.
Please don't fix something that isn't broken to begin with. Thanks
As a staff member, I would like appreciate the Ministry of Education to consider the following in regards to the Dan
Perrins report: a) Catholic education is important. I am pleased with the commitment to continued Catholic education in
Saskatchewan that was made by the Minister and I would like to affirm this with the Minister and the Ministry of
Education. It gratifying to see that the Minister of Education continues to value the Constitutional Right to have publically
funded Catholic Education in our province. b) Student achievement is a priority. As a loyal employee of our school
division
and most importantly, a parent, I am pleased
to acknowledge that through the hard work and dedication of our staff, parents, community stakeholders, SCC's, Catholic
constituents, and trustees, we have seen statistically meaningful academic improvement for our students over the last
three years. Student achievement was a priority in our 2014-2017 three year strategic plans and I believe that with the
Ministry's support of our next three year plan (2017-2020) we will help our children meet the 2020 provincial growth
plan. c) Relationships are important. Keeping in mind that Saskatchewan has a small population in relation to other
provinces, our geographical size makes consideration of local relationships and partnerships important when managing
educational affairs. Although there are many similarities to the divisions in Saskatchewan right now, there are many
differences. By realizing these differences exist and focusing on the opportunities these differences provide , our school
division has been able to operate efficiently. As a result, we have one of the highest graduation rates of success in the
province for all students especially First Nation, Metis graduation rates. I know that the relationships I was and am still
able to create are vital for the success of our students. I believe in the importance and power of developing long term,
positive relationships with all stake holders in our division and we must respond locally to our children of Prince Albert if
we want to support them in becoming engaged citizens who have a strong sense of self and community. I would like to
thank the Ministry of Education in giving the people of Saskatchewan the opportunity to provide feedback at this critical
time. As an educator in this province
, I appreciate knowing that my voice will be heard and fair consideration
will be given to all feedback when making the best decisions for the education of our children.
We need to keep our school boards local, so that they can better serve the community and their unique diverse needs.
We also need to keep our ELECTED board of trustees. It's the voice of the public as CHOSEN by the public to represent
the community. They know the communities in which they serve and better yet, the communities know them. They
attend local events and meetings and truly care about the school community. We need transparency, not another
government appointed person. Many Thanks
ϰϯϯ

Please ensure this makes it to the premier and the Minister of education: My wife and I have one kid at
School and another starting soon. We feel strongly that public education is best served by locally elected trustees. In
education, decisions are best made at the grassroots level and school boards provide a connection and accountability
with the community. Loss of local voice through the reduction of locally elected boards of education will not be good for
students, communities or the education system, especially us with a small rural school. Our kids' education will be what
suffers when some appointed person in Regina or Saskatoon is making decisions that are 'supposedly' good for all. Yeah
right. They will be good for those in Saskatoon and Regina and not the little guys. We will have no local voice at all and
get
n because of it! Communities and school boards that already have experienced forced amalgamations in our
province know that it is very disruptive for schools and students. Huge changes like that take significant time and
resources and they don't save money. The whole idea behind this is to save money but it won't. Furthermore, it seems
the government is trying to make education governance similar to health care but the money for health care comes
mostly from the budget. Money for education comes largely from local property taxes. I am not in favour at all of my
hard earned money going to pay for Saskatoon and Regina education. I pay my local taxes so my local community can
educate our kids the way we know best to serve our local community. Local democratically elected school boards are
the best choice for my community. Local accountability comes from locally elected boards making decisions for local
communities. The previous consolidation held back education for 5 years and cost money vs saved money. Can the
government never learn from past mistakes? This would be the second time that forced amalgamation excluded
separate school boards. It took at least five years for the boards, formed only 10 years ago, to become accepted as the
community’s school system. Significant improvement in learning is just beginning to be achieved and now you want to
squash it and run more a dictator type situation with no local voices or feedback!? We are hugely against this forced
amalgamation. This feels like we are living in a dictator state how this is being forced upon us with no time for feedback. I
thought we lived in a democracy!?
The government needs to leave well enough alone and let the school division proceed as it has been.
I am a parent, born and raised in Saskatchewan. I would prefer to see the Division model remain but am not opposed to
boundary realignment and perhaps some reduction in the number of divisions in the province. A provincial model or 4
regions may be too broad and remote to truly identify student’s needs. Local perspective does make a difference.
Options 1 and 2 are stupid and 3 A and B are the best for everyone.
As an employee of Regina Catholic Schools and a professional member of SASBO I completely support and agree with the
formal response put forward by SASBO on my behalf.
I have been very happy with how PVSD has been run, the level of academic achievement and the overall direction of the
school board. I do not like how school divisions such as the Regina public have been run however I think the Regina
Catholic has been run well and fiscally responsible. I do not feel it to be a good decision to penalize boards for others lack
of responsibility. I point to Regina Public and see how they funneled money away from maintaining their facilities and
letting them fall into a state of disrepair to the point where the government had to step in and build new facilities. In the
meanwhile the Regina Catholic and PVSD had sunk a ton of money into properly maintaining their facilities as any good
steward would but then do not get the new facilities. We here in the
area have been in need of a new high
school for a long time. The government will point to enrolment is not quite there to justify it however they do not look at
the facts! People who live here are registering their kids in Regina schools finding loopholes and stating addresses as
living elsewhere, or simply paying to go to Luther or Athol Murray. These are some of our frustrations and a centralized
or appointed voice will not be able to communicate this effectively. We need vision and I am not opposed to change and
in the end the quality of education is the most important, and a strong commitment to values. I also fear that saving
money will equal loss of employment and this is never a good thing to add unemployment to an already hurting
economy. Trimming the fat can be a good thing and setting specific locations and requirements to run a school board
would be advisable and having stronger consequences for those boards who do not rise to the challenge and removing
them from making decisions may be a good step but to penalize those who have done a fantastic job is not the right
answer. We all know the challenges that are faced right now and it is a great opportunity to reach out for great creative
ideas! We need to improve efficiency not add to the bureaucracy! Some changes that should be made to "Elected
Boards" are that those running should not be past employees, and they should be that of parents whose children are
currently enrolled in the zone they are running. Changes need to be made but they need to be made in a way that would
improve the situation as well as addressing the issues of the community the schools and the students!
This is an awful idea; our children have not spent all of the money this government has why do our children have to
suffer. First health care and now education. Please read think this
ϰϯϰ

Students and families come to school with a myriad of social, emotional and mental health needs that impede readiness
to learn and outcomes for students. These needs are best supported by the school as part of an in-house student
services team; specifically the school counsellor working inter-collaboratively with school staff, division staff, families and
outside agencies. Currently, the Province of Saskatchewan does not have a model for school counselling that guides best
practice for school counsellors. The Ministry of Education can make it a priority to provide direction, consultation and
policy for a School Counsellor model. Other provinces have developed and adopted successful models that guide policies
and best practices for counselling work provided in schools within the K-8 system. The Advisory Panel could consult with
key stakeholders to development and roll-out such a model that will guide school counsellors and social workers in their
day to day work; as well as provide consultation and direction on the future of this important work in schools.
I am opposed to any changes made to the current education system which is working for my child. Amalgamations will
take away from my child's learning and may mean cuts to teachers and EA's as well as potential for the loss of the school.
Without a local public voice, we will not be properly represented in any regard. There is nothing about these proposed
changes that will be a benefit for the school and therefore I am expressing my opposition to these changes.
While I understand the need to be cost-effective, I also believe that amalgamating into a super-division to be highly
suspect. There is no way that rural Saskatchewan students and parents will be heard in this type of division. Again, as I
saw what happened when the Autism Resource Centre was subsumed by Child and Youth Services, rural Saskatchewan
lost out. We receive no services, no benefits, and the same will happen if we amalgamate into one super-division. I
would prefer to stay as is, but if not, then the model of 8-14 divisions is much preferable to the provincial model.
Our school system is bursting at the seams already. We cannot have larger classroom sizes than what is already in place.
The education system in our area is subpar as it is. Don't make things worse for our children than it already is.
I have some grave concerns regarding the possible amalgamation of one large provincial school board.

The possibility of closing a school in a little town will have
dire effects for not only me and my family but for the town itself as one of the things that draw people to
is the
fact that there is a school here, and our town is a thriving young family town. Please take time to consider those families
who will be affected by a decision that can potentially physically hurt someone. Thank you for your consideration in this
matter.
Keep rural school divisions rural!
I feel that the report does not fully clarify the cost savings of each option and a guarantee if there are cost savings that
his money will be directed back into education. In addition, the options other than the status quo at this point to not
guarantee that the voices of the most important stakeholders - the children and their concerned guardians - will not be
heard if there is not a local level representative. Every area of this province is different and therefore requires different
resources, having one school board would homogenize the school system and children would fall through the cracks
more than they already do. Educating the children of this province should be our first priority. Our children are falling
behind the rest of the country in many areas, one of which is technological abilities. If we want to grow this province
then stop replying on fundraising efforts and put money back into the school system. Decreasing the amount of hands on
at the local level is out of the question. Costs do need to be cut, but perhaps they could be cut in other areas and leave
education alone.
I would like to see a division model remain in place. This model will provide the best support and understanding for
children in their area. I think the way to reduce the number would be to combine public and separate school divisions in
the larger cities especially where P3 schools have been built.
I’m against this change to the school divisions. It takes our voice away, it is a threat to the rural way of life and in my
opinion is just another step towards private schools and government irresponsibility.
ϰϯϱ

Recently the Saskatchewan Government released a document commissioned from Dan Perrins called Educational
Governance Review Report, Kindergarten to Grade 12. I understand our province is facing significant financial hardship
during this time of slow resource revenue, but the options presented in this document would end up costing more than
any potential savings would be able to recoup. While the suggestions to centralize some aspects of Administration are
good suggestions, and I’m positive Saskatchewan School Boards are in favour of them as well as basic good governance
best practices and responsible management, all four options for educational governance are bad for the province.
Elected school boards are the paragon of good governance and responsible stewardship of our most valuable asset – our
children and their futures. We elect school board members through a democratic process that ensures local voices are
heard at the decision-making stage. Our school board directors live, work, and raise their children in our towns and RMs.
Our school boards are directly accountable to us, the citizens and taxpayers in the school division. An appointed board
would mean a loss of awareness and decision-making about our children’s education. I strongly, strongly urge you to do
the right thing and insist that Saskatchewan remain a leader in Canada when it comes to educational governance, and
retain our duly elected school boards. In 2006, Saskatchewan underwent a round of school division amalgamations that
ended up costing the province more during the two-year transition period than any subsequent savings was able to
recover for years. Those amalgamations saw many schools close as broad guidelines were introduced that mandated the
number of students a school must serve for the school to be considered “viable”. For many small towns and rural areas in
Saskatchewan, this meant they lost their school. Losing a school is the death knell of a town in rural Saskatchewan.
While this report certainly doesn’t advocate school closures, we have seen dozens of schools close every time divisions
are amalgamated. The process of amalgamation is itself disruptive, time-consuming, and costly. Worse, it detracts from
student learning and educational achievement. Please don’t gamble with Saskatchewan children’s future. Please listen to
our school boards, our teachers, our administrators, our School Community Councils, and Saskatchewan citizens and
parents who reject all four options presented in this document but who advocate for administrative centralization and
good governance policies.
The last round of forced amalgamations that took place in 2006 were costly, both financially and administratively.
Amalgamation is not the answer to the challenges we face in educational governance. The Governance Review Report
contains some excellent suggestions for good governance and administrative efficiencies where possible. We know from
past experience that amalgamation does disrupt what happens in the classroom and can lead to school closures. School
closures are not good for Saskatchewan. I do not support any of the four options presented in the Governance Review
Report. It is in the best interests of our students, our teachers and staff, parents, and the people of Saskatchewan to
retain elected boards of education, to reject amalgamation of school divisions, and to implement administrative
efficiencies under the existing divisions. To retain status quo on the number of public school divisions in the province.
There is little mention in the Report of the actual cost savings any of the four options would provide. Amalgamation will
not save money. The few positions that would be cut would hardly compare to the other costs. There are name changes,
letter heads and web sites, print materials, and not to mention the millions of resources in our school division that would
need to be relabeled and people will be needed to do that work. Similar moves in other provinces have resulted in much
longer bus rides, higher costs for administrators, and reduced access to school boards. Appointed school boards mean no
local representation and less transparent governance. Local residents would lose their voices - their direct access - to the
people who make decisions for their children’s education. There is very little mention in the Governance Review Report
of actual students or how any of the proposed governance changes might affect Saskatchewan students. In Prairie Valley
School Division, we need to protect our outstanding graduation rates, attendance rates, educational opportunities,
extracurricular activities and more! EQUITABLE OPPORTUNITIES for all students regardless of their location within
Saskatchewan must be retained. Any financial gains thought to be made through the 4 options are a mere drop in the
bucket and will barely show on the ledger and would actually increase administration costs for a number of years; that is
not cost savings. The cost to students is far greater than any savings. I DO NOT want to see rural schools run by city
mentality. I DO NOT want to see rural schools get the short end of the stick. I DO NOT want to see Saskatchewan
communities have school closures and I most certainly DO NOT want to lose the opportunity to have elected rural
representatives on our local school boards. Every profession starts with a teacher. Students and parents deserve a choice
between city schools and rural schools and many of us live where we live because we choose to. Choice is important and
I don't want to see an appointed Board forget about what we have worked so hard to protect. Costs need to be
considered more carefully before any changes are made to the Education Governance.
I think it would be a great idea if the school stayed in or near Pilot Butte.
I do not think our schools, districts and our children will have local, fair representation, and I am not impressed with the
suggestions presented. I will homeschool my child if this ridiculous suggestion is passed.
ϰϯϲ

Prairie Valley School Division is a school division that focuses on the needs of the communities it serves. I have come to
know that it is unique in a positive way. We are close to public and separate school systems and listen l to other parents
speak of issues or problems they have faced within those systems. I must say I am thankful most times we are a part of
Prairie Valley School Division. PVSD in most part has done well at addressing the rural needs of the community. Through
meeting bussing challenges, listening to the voices of the community when planning and building new schools. I find
there is a more personal approach within the school my children attend. I can walk into my children's' school and I am
greeted respectfully by any employee even if they do not know me. Our family has faced personal challenges. The staff at
have gone above and beyond to help us meet the needs of our children so they can have the best
learning experience. I have spoken with families with similar challenges and they are treated unfairly and as outcasts in
the public school system. Left to fend for themselves as their child's personal challenge is "not their problem" I cannot
imagine, and therefore am grateful for the support we have received. It is my opinion that PVSD should continue to
operate as it has with an elected board. I do not think any of the other options would be for the better for everyone
involved. Thank you for listening.
After review of Mr. Dan Perrins’ Educational Governance Review Report, we offer the following feedback: We do
support maintaining and improving the quality of instruction for all students, the Saskatchewan Plan for Growth, and the
Education Sector Strategic Plan (ESSP). It is essential that I continue to have a voice for our school and community! We
do not support the concept of appointed Board of Education members. We do not support any of the three models
presented in the report. We have not been provided any budgetary evidence to support that change to governance or
further school division amalgamation will provide a significant financial savings to the province. We have deep concern
of how transformational change will affect the current rural school closure threshold we are legislated by. We need a
permanent high school plan, including transportation, to accommodate the best interests of our students, their families,
and our community. Consideration for any of the models presented or a change in governance will greatly impact the
children, families, businesses, volunteer groups, facilities and community that we live in. Regards, School Community
Council
.
We need local directors and need to keep our Regina Beach school in Regina Beach. Our communities depend upon it.
I think this is horrible. When you have smaller schools like ours, which is needed for our community and surrounding
areas, it will get lost if it is one big school division. I believe that we have already lost more funding than what our school
can handle by losing aids and programs and support from our current division board let alone if we had a no division
board and were in one large board. If we were in a large division board our needs like biology 30 and law classes would
be lost. I don't even have children in high school and we are feeling these affects in teachers aids let alone what will be
offered when my children reach high school age. We need more money and more support not less and moved further
away. Horrible, horrible idea. Please don't do this.
After review of Mr. Dan Perrins’ Educational Governance Review Report, I would like to offer the following feedback: I
do support maintaining and improving the quality of instruction for all students, the Saskatchewan Plan for Growth, and
the Education Sector Strategic Plan (ESSP). It is essential that I continue to have a voice for our school and community! I
do not support the concept of appointed Board of Education members. I do not support any of the three models
presented in the report. I have not been provided any budgetary evidence to support that change to governance or
further school division amalgamation will provide a significant financial savings to the province. I do not feel that the
options presented in the report will result in a significant cost savings without negatively impacting the quality of
education for our students, diminishing community voice, and affecting the sustainability of our community. I want to
know what potential changes there will be to the rural school closure thresholds that are currently legislated. I feel that
this is a critical consideration in evaluating the options. We need a permanent high school plan, including transportation,
to accommodate the best interests of our students, their families, and our community. I feel that further progress can be
made in existing school divisions to find sector-wide efficiencies and cost savings and recognize that government may
need to be more directive in requiring these sector wide efficiencies to be realized. I urge you to do further research,
most notably on the points I have noted above, before making a decision that will ultimately affect the quality of
education for our children.
To Whom It May Concern: As a parent of children who attend a rural community school I am against the amalgamation
of the school boards.
Option 3 keeping the divisions is the best- it may involve moving boundaries to balance numbers out. There could be
some more centralizing of services (IT, Purchasing, etc.) but management is best locally- empowering local leaders and
community partners is best.
ϰϯϳ

I am disappointed to learn of the options put forth by our provincial government regarding transformational changes in
education. I have been a teacher who has taught in a variety of schools and in different capacities for over thirty years.
Teaching is not only my job, it is who I am and I know that most of the teachers I work with feel the same. Oddly enough,
teaching is the only profession I know of where people willingly and gladly put in many extra hours, (extra-curricular,
etc.), knowing that they will not receive any extra pay or recognition. Teachers do this for their students. So when
teachers have something to say about education in our province our government would be wise to listen as teachers will
be advocating for our students. The Perrins report suggests changing school board trustees from elected members to
appointed ones. Our pubic has a right to have a say regarding their children and their education. The present electoral
process of school board members addresses that right. Elected school board trustees have a vested interest in education!
They listen to parents regarding a variety of concerns and issues. They vie for the position of school board because of
their passion and concern for education. If we scrap the present process and appoint people then we have absolutely no
control over who ends up in these positions. What kind of qualifications will these "appointed" people have? Will any of
them have any idea at all what goes on in a school? This brings me to another grave concern that I have. According to the
report, the possible restructuring of present day school boards will allow the provincial government to have more control
over education in our province. The present day government has given me absolutely no reason to believe that they
possess the knowledge needed to understand what goes on in our schools every day. The blatant lack of adequate
funding for education during the Sask Party's reign is just one indicator. And I am not referring to teachers' salaries! I am
referring to the growing needs of students. In our bigger cities, we have had a great influx of children from other
countries. Most of these students have little to no understanding of the English language and they are placed in an
English speaking classroom. Yes, there is some EAL support, but nowhere near what is needed! When teachers talk to
people who are not in the teaching profession and they tell them how there are sometimes 4 or 5, (or more), students in
the class who don't speak English, they are aghast! "Well, how do they understand what is going on?" "Don't you have
support for them all the time?" "How do they learn?" Good questions!! The lack of support for our EAL needs is just one
of the many challenges facing schools and especially the classroom teachers. We have students in dire need of so many
other things: food, proper clothing, counselling, proper mental health supports, and the list goes on and on! The diverse
needs in today’s classrooms are unbelievable! Our government needs to put more funding at the grassroots level. If we
just keep letting these children "slip through the cracks" then you will likely see increasing need for funding in other
social programs down the road. How can a government that largely ignores these dire needs and concerns in our society
feel that they are qualified to have more control in our education system and in our schools? I believe they don't! Our
students deserve better!
Just wondering how many actual honest answers to your survey you will get when you are posting names with
comments online?
This is an awful idea! It is impossible to ensure that all schools are receiving the adequate attention when there are
people who have never even been to half of these schools, in charge. You cannot asses and understand the needs of
people you haven't met. We need to keep the school boards run by people of the community.
Our children and teachers need more hands on deck. We need front-line people to work with students on a consistent
and daily basis. Our future deserves well educated people, and that begins with government support in public education.
We don't need more spending on consultants and administrative costs. If we can find a way to cut down on these
expenditures, while turning our focus to the students, our future will be better off. This means rural schools having the
staffing, programs, and bussing to ensure every student in every school has what they need to succeed, whether that be
a timely bus ride to and from school, or a realistic class size. I worry that a provincial wide division would leave rural
schools struggling and forced to move to larger centres. This would mean hour long bus rides both ways for children and
class sizes where our children would suffer a great deal and wouldn't even come close to their potential. Without a
school, we have seen rural areas suffer in every aspect and thus, our rural schools are critical. Let's keep our priorities
where they need to be- in the best interests of ALL students in every corner of the province.
I think any changes to the existing structure of rural schools will be harmful to the youth attending these schools and
communities
I would like to see our division remain as is. If it isn't broke, don't try fixing it. These folks do a fine job and I have no
complaints. Local people from the community are the way to keep things.
I am in favor of looking at the reduction of units across the province in order to make a more effective use of of
manpower and money. The number of board appointments should also be reduced accordingly. ALL board members
should be elected.
ϰϯϴ

K-12 Education Governance Review Advisory Panel: After review of Mr. Dan Perrins’ Educational Governance Review
Report I would like to express my concerns with the options provided in the Educational Governance Review Report: I do
not support any of the three models presented in the report and wish to remain a part of Prairie Valley School Division.
The document options clearly acknowledge that changes to the current system may compromise student outcomes,
reduce accountability, reduce community communication and access to decision makers, put more work on SCC's and
disrupt our schools. The negatives far out way the positives. I do support maintaining and improving the quality of
instruction for all students, the Saskatchewan Plan for Growth, and the Education Sector Strategic Plan (ESSP). I also
support finding cost saving systems, strengthening our educational outcomes and standardizing expectation of our
Boards, but cannot support wide sweeping changes as proposed in the document. Could the current local structure not
be maintained while centralizing activities like payroll, group buying power for items such as paper, IT equipment, copier
machines and consolidating transportation? I do support more equality across existing school boards so students in the
northern parts of the province have the same opportunities as those in the south and vice versa. This can be
accomplished through standardized policies & procedures defined and reviewed at the provincial level. Although I
understand budgetary restrictions, a lower teacher/student ratio is crucial for success of all students with regards to
academic achievement and socio-emotional well-being especially in all inclusive classrooms. None of the three proposed
plans support this fact. I would rather our students be part of a smaller school, than being in overcrowded classrooms in
larger centers. This is one of the main reasons we chose to live in where we do - so our children could attend the local
school and not have to be bused elsewhere. We have not been provided any budgetary evidence to support that change
to governance or further school division amalgamation will provide a significant financial savings to the province. It is
essential that we continue to have a voice for our school and community! I do not support the concept of appointed
Board of Education members. I value the connection our community has with our elected Board member and do not feel
a move to appointed boards would benefit our remote community. I fear loss of our local voice will negatively impact our
students experience and performance may suffer as a result. I have deep concern of how transformational change will
affect the current rural school closure threshold. Rural communities thrive, grow, and revolve around their schools.
Closing schools will “close” small town Saskatchewan. I believe that all children should have equal opportunities and
having public and separate education with separate funding does not support equality in education. Having any of these
proposed models will not only affect how teachers are able to best deliver their course loads, but I question if the already
limited access to current School Division Support Teams will further diminish (Support Team meaning: Occupational
Therapists, Speech and Language Pathologists , Child and Family Support Workers, Social Workers, etc.). Nearby schools
are at maximum capacity and there are great concerns for distance, safety, and time spent on buses for rural children. I
do not want my children potentially adding hours to their day to have to bussed in to school risking life and limb on the
commute everyday - not just in inclement weather. Has consideration for the additional busing costs been factored into
the equation? Consideration for any of the models presented or a change in governance will greatly impact the children,
families, businesses, volunteer groups, facilities and community that we live in and I cannot support any of them.
Regards,
Mother of 2
I don't agree with amalgamating school divisions and creating even less school divisions than today. I know the
government wants to do this to cut costs, why not since costs are being cut everywhere else especially in healthcare;
however this is not the best option for the STUDENTS and STAFF. Remember, it should not be all about money; education
should be the top priority! Having appointed members to the Board of Education will mean that parents and students
will no longer be able to influence the board at an individual level. I look at the PVSD Board of Education members today,
and I can say that I personally know two of them.
I feel 100%
comfortable approaching either one of them with any issues I may have. I can guarantee that I will not feel this way if
there is an appointed board. I am also confident that these Board members will actually LISTEN to my concerns and
ACTION them. Once again, having an appointed board will not have the same effect. I strongly support keeping school
divisions the way they are today and not continuing this government's priority of cutting costs at the expense of our
students, teachers and parents.
I am very concerned with the lack of information detailing the government's plan for all choices of transformation.
Where is the valid data and research backing the choices of transformational change? I feel that this has been forced on
the Province of Saskatchewan with little information and time required to make informed decisions about our children's
education. I feel that our leadership at the government level has not been transparent or accountable for their inability
to nurture our youth. Again there is a very real disconnect between our cities and the North. Brad Wall I challenge you
and your leadership to explain in detail and provide a valid argument with data for transformational change.
ϰϯϵ

To whom it may concern: I am a resident and ratepayer in the Town of Grand Coulee.
I am
interested in the education of students and the well-being of the qualified staff.

Our
family is strongly committed to excellence in education. I agree with this statement: After review of Mr. Dan Perrin’s
Educational Governance Review Report, we would offer the following feedback: We do not feel that the options
presented in this report will result in significant cost savings without negatively impacting the quality of education for our
students, eroding community voice, and affecting the sustainability of our community. We support maintaining and
improving the quality of instruction of students and the Education Sector Strategic Plan (ESSP). We do not support the
concept of an appointed Board of Education. We believe local voice is an essential part of a successful school community
relationship. We do not support any of the three models presented in the report. We feel forced amalgamation puts our
school, and many like it, at risk of closure. We want to know what potential changes there will be to the rural school
closure thresholds that are currently legislated. We feel this is a critical consideration in evaluating the options. We
would like a permanent solution for high school transportation and are concerned what impact forced amalgamation will
have on bus ride times for our students. We believe that further progress can be made in existing school divisions to find
sector-wide efficiencies and cost-saving and recognize that the government may need to be more directive in requiring
these sector-wide efficiencies to be realized.
My concern is that we can't get any answers from the local board trustee and NWSD, how can we get any proper
communication from a bigger board and a further amalgamation. In
we are a border town with a growing
population who desperately need more space, more school, a new gym, more teachers’ aides, more teachers. We
already lack extra options for our high school students which shows as they try to compete with their Alberta high school
students for jobs, and college spots. We have no recourse as it is now to plead our case, notwithstanding, making it hard
to get to annual school board meetings and/or meet with board trustees because of the distance between communities.
Once again the bigger cities will get what they require and if the Sask Gov Minister of Education would drive around and
see his province, it would clearly should that the school system is in dire need of fixing. The infrastructure is old. It is a
shame to let the future of the province struggle with further cuts and bigger part of the pie of money go to the reserves
and the cities. What about rural Saskatchewan kids? We are unique. Even if we don't like what happens with the Sask
Gov Minister of education, we have no recourse in an ombudsman. Our hands as parents seem tied, the communication
is limited, and just like the changes NWSD has made to grade marks, and it is unfair and unconstitutional for a decision to
be made without information to the tax payers. This is very scary.
The needs of the children in our schools must remain the top priority of our school division. It is important to me that the
representative for my local school board be elected and has a voice that represents my local community. We live in a
rural community and our school division is big enough as it is. Getting children to games/events that don't fall on school
days has been a challenge for our family. The unique needs of my children with special needs are being met
. Prairie Valley School Division cares about my children. Our local School Board Representative cares about my
children. Please respect a system that is working for our family, local schools and School Division. Thank you
You're heading in the wrong direction! Another amalgamation?! Bigger division areas again?! When did you drop the
slogan "Students come first"? Here are a couple scenarios for you to ponder: Which one will have a better outcome? A
young child having difficulty understanding the concept of adding and subtracting fractions - teacher takes a chair, pulls it
up beside the student and spends some time, one-on-one, helping the student to learn the process OR: A young child
having difficulty understanding the concept of adding and subtracting fractions - teacher gives the student more sheet
work to practice on his own, because the teacher has no time. This teacher has to travel to 3 different schools during the
course of the work day and covers a student population of maybe 80 students. Too many to really care about
individually." It doesn't take a Philadelphia Lawyer to figure this out. Stop the madness and get back to REALLY teaching
our children! Use common sense! STUDENTS COME FIRST!
Personally I do not like the idea of one provincial school board. I do not believe this would best serve individual areas
equally. The divisional model would best serve the unique areas within our province with equal opportunities for our
individual schools.
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I am writing as a parent and as an employee
I strongly feel that the province
should not amalgamate school divisions. I suspect doing so is putting projected cost cuts and publicly declared budget
savings before the needs of the children who attend our schools. If the government can clearly demonstrate to the public
that this kind of scheme not only saves money, but also improves educational outcomes, perhaps they have a point.
However, all I have seen or read on this issue points to the need to save money, possibly through layoffs and changing
the nature of positions, and not to the guaranteed success of our kids. How will the division I work in seamlessly
amalgamate with a division that covers the town of Maple Creek, or the northern community of La Loche, serving ALL the
students' and employees' needs in a robust, equitable, efficient manner? Every community and every division to which a
community belongs has unique needs and should have an administration and governing body that is intimately familiar
with its demographics in order to facilitate the best possible programming and to appropriately delegate funding. Yes,
money is a crucial issue for governments - but not at the expense of our kids' wellbeing, and at the wellbeing of
increasingly strained school staff. I am deeply concerned that my son will lose out on his long term educational
outcomes, and that my own employment may be endangered as a result of using education as a pawn to improve the
financial record of the Saskatchewan Party's time in governance. Please bring my words to your upcoming meeting; even
if it does nothing in the end, I appreciate being able to make my opinion known.
As a parent I am very concerned about the options being considered by the Government of Saskatchewan. I believe that
amalgamation of our school divisions will have a negative impact on our school and our students. I understand that there
are financial challenges, but I fail to understand how changing the manner of governing, or how amalgamating school
divisions is the answer to these financial challenges. Locally elected school boards matter, they are the voice of parents
and communities, especially in rural schools. We will lose our voice if a board is appointed! We believe our students
education matters and you should too!
I'm already highly annoyed with the lack of programming for students who require extra help. That speech therapy ends
when they are 10? How does that make sense? I'm annoyed about the idea of making one large school division just as
they are doing with the health region. Brad wall is about himself and how he can make bank. The ones suffering here will
be the students. If my daughter falls through the cracks (which she won't because I'll be fighting for her every step of the
way) there will be hell to pay.
I hope that the government puts a lot of research into how we change for the better not just how we change to save
money. We have neglected our school system for way too long. I am all for change that helps student learning outcomes.
I am a teacher and know that the system has flaws, but simply amalgamating and not addressing other concerns will
paralyze an already lame system.
As a parent I want to see a focus on student teacher ratio remaining low and decreasing the ratio that exists in many
classrooms already. No classroom should exceed 20 children per teacher. To achieve this cut unnecessary positions
within schools divisions, if there is no direct in class support then it should be considered open to cuts. I am aghast at the
money spent on the school division office in Regina for PVSD and the plush offices (leather office chairs, beautiful desks) I
am disappointed these funds are spent on our schools or playgrounds or on more teachers and support services. Also get
rid of so many consultants and get back to the basics- teaching! In terms of school boards we need local viewpoints and
voices
It is important that we maintain our local school divisions and elected school boards as they best represent the people of
the community. Our students are our top priority. Maintaining more school divisions (option 3B) ensures that the needs
of our students are addressed. It doesn't make sense that decisions are made for us from a central area as the needs of
students differ from one region of our province to another. Also, I am quite concerned about how restructuring school
divisions will affect things such as student-teacher ratio. We have an enormous job as it is to ensure that our students
become independent, confident, well rounded and productive members of society with the class sizes as they exist
currently. If staff is allocated on a provincial basis, areas with high levels of need such as my community, may suffer.
Children who have high needs (poverty, violence, neglect, etc.), require more individual attention. The larger the class
size, the more challenging it is to meet everyone's needs. This is especially true in an all-inclusive learning environment.
Our local school divisions have become quite proficient at offering local professional development that aligns with the
Ministry's Education Strategic Plan as we strive for excellence in our classrooms and for every student. Our students are
moving towards meeting the goals as outlined by the Ministry. Our local school divisions facilitate that for us. I also
question the reason that this restructuring is only now being presented to the people of Saskatchewan. Why is the
government rushing to make change? What is the financial gain for the people of Saskatchewan? Is the savings worth the
upheaval to students and staff? We should always consider what is best for our students. Is this it? I would strongly
encourage people to consider Option 3B if changes need to be made.
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After reading the report developed by Mr. Perrin I feel there are too many "unknowns" to rush into the restructuring
process. The main intent seems to be the cost savings that would come from streamlining and reducing duplication of
services but the report lacks a more comprehensive cost analysis. I am strongly opposed to appointed school boards and
feel that elected and accountable school boards are needed to support and represent the needs of students in their local
areas. Finally, I was surprised to see that school support workers and their unions CUPE and SEIU West were not listed as
"Other Partners in Education" although they represent over 7,000 people who work in the pre-kindergarten to Gr. 12
education sector.
Dear Advisory Panel of the K-12 Education Governance Review, I am a parent and a member of
SCC. I have read
through the Educational Governance Review Report. I do not understand the reasoning for the proposed changes
outlined in the report. I live in a rural community where we care about our children and our education. We need a local
voice in an elected board as they know what our small community’s needs and priorities are. Is it not our right as
taxpayers to have a say in what our children and grandchildren's school future brings? Also, why such a short time frame
for changes of this magnitude?? Why mess with what's not broken?! There is NO WAY that the changes listed would be
able to provide better care than our locally elected boards. The models presented in the Education Governance Review
Report will not only impact our schools and our children, but our families, our businesses, our volunteers, and our
communities. I DO NOT support any of the three models presented in the report. It is essential that we continue to have
a voice for our school and community!
As a parent of a student attending our junior high, I am not in support of a centralized government-ran board. We in the
north will see our children's educational needs suffer without local involvement from a local School Board. This proposed
plan many look good financially, but it is our children and their education that will truly be paying for it. Already rural
communities have challenges from not being geographically close to major centres. Do not do this to our schools. Good
rural schools need to be run by good local people who understand the culture and challenges of their community.
Things are working well as they are. Change is not needed. Thank you.
I do not agree with Forced amalgamation of the school divisions. As a resident of Grand coulee who grew up going to a
rural school, I chose to live in Grand Coulee with my own little family primarily because of the fabulous school, its smaller
classrooms, and close proximity. I think it's important the board be made up of local voices and not provincially
appointed individuals who have no vested interest in our students. High school transportation is already an issue in our
town and I do not want to see it become more of an issue with longer bus rides. Decreasing education resources is not a
strategic way to eliminate our provinces debt.
I support locally elected school boards and I feel they would be better equipped to tend to the needs of the schools they
support. I also very strongly believe in keeping school boards separated i.e. Catholic and Public, having one governing
body would jeopardize our Catholic values and would be against constitutional provisions as per the provincial
agreement of 1905 where rights and privileges of religious minorities were protected and preserved.
From my understanding of our education system, the government always wanted the absolute best education to be
given to students across the province. You guys obviously decided that this isn't a priority for this province anymore
because of the changes you want to make! Maybe you need to take time away from your offices and actually go sit in a
classroom so you have an idea of what it's like for teachers! You will change your mind on certain decisions pretty fast!
To Whom It May Concerns, I wish to express my sincere desire for the Government of Saskatchewan to keep school
boards local. I deeply value Catholic education for my children growing up in our Province. I respect and honor the
Government’s decision to look towards fiscal efficiency in the Education sector along with striving for quality education
for our children. That said, I question, based on a previous attempt to amalgamate, the positive outcomes for all. Again, I
wish to promote and recommend that Catholic Education continue to be offered to the families of Saskatchewan and
that school boards are kept local. It is very important to me and my family to be able to vote for local representatives
who become the voice of our children's needs. Sincerely,
Teacher with Greater Saskatoon Catholic Schools.
As a committed, passionate teacher, I strive each and every day to fully meet the vast needs of my students. Everyday, I
feel more frustrated that I simply can't "do it all by myself" and don't have the help I need. My staff is awesome; however
they, too, are stressed as their efforts are being stretched too thin. The past amalgamation only served to cut supports to
the students where they needed it most: in the classrooms, and this will be repeated with this round of amalgamations.
Each school division knows what's best for their students, based on the needs of the communities in which board
members live. Keep it local and keep it democratic!
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My name is
I have children in the Lloydminster public school division. The Sask government's recent
decision to consolidate 18 separate and well ran school divisions into what is proposed is frankly a reckless and insulting
decision. As one of the 20,000+ Alberta residents of Lloydminster whose children attend a school governed by the LPSD I
am horrified at the fact that these changes will remove our local board but also my right as a parent and taxpayer to have
any voice or say. Contacting Regina or Saskatoon for a problem happening down the street from me seems pointless and
unnecessary. Not to mention if a real problem was to occur my concerns will fall on deaf ears. I suppose I could reach out
to an Alberta MLA who would be powerless to do anything Saskatchewan related, or the Sask MLA who could care less of
the concerns of someone who can't vote for them. I urge you to reconsider, and leave my school board that has run
flawlessly for 84 years alone. If something isn't broke, why try and fix it?
I believe that locally elected school boards are very important to the success of the children and students in our
communities. I don't think that what is right for one community is necessarily right for the next; nor do I think what is
right for one neighbourhood school is right for the neighbourhood school across the town/city. Locally elected school
boards are better able to make decisions for those schools and students that help them become successful and efficient.
As a teacher I feel as though the amalgamation of the Saskatchewan school boards will affect our students’ future
education in a negative way. Please, please, consider the children and students who need their local community to make
their educational decisions to ensure their success!
I'm very disappointed with the decision to consolidate our public school boards. I feel that if this happens it will affect
my kids’ education. The system that we have now in place is good. I can't imagine having appointed school boards in a
different location. I also can't imagine the money our community puts into our schools being spent elsewhere. Our
community needs the transportation, prekindergarten and other services that are available in our system. I vote for
option 3b Division Model of realigning boundaries; this would have the least amount of disruption to our school system.
Amalgamation would be the best thing for divisions. We need to get rid of the board and the high salary central office
people. We cut teachers yet no cuts to central office.
I want to keep elected board members over appointed ones and suggest that certain qualifications /training are
necessary in order to run. This gives a voice to the community and honours religious rights and freedom Like
standardized education that is universal among all regions as well as public and private divisions Like Increased
transparency and accountability in spending and distribution and ensuring qualified people are doing the job and held
accountable Recommend that whichever option is chosen that it be the least disruptive and cost effective weighing
heavily the impact on the short term and its impact on the everyday operations. Perhaps breaking the change down into
"phases" will alleviate a total disruption.
To whom it may concern, Hello! I just wanted to take a moment to share my opinion on this. As a mother to 5 kids who
have or are attending the
school division I think it's vital to keep things the way they are. Having each
individual school board assures that all areas and divisions are ready and able to address each and every issue. Also that
everything can be dealt with quickly and efficiently without missing things along the way. This way everyone has a voice
and all communities work together to assure all divisions give every family and child the best they can for their education
system. Knowing things get addressed and things continue to grow and flourish in each division/community. Without
these things in place I feel that many smaller communities will suffer from the lack of supports and priorities. Slowing
down the time it takes to address all issues and lessening the effectiveness of all schools. I wouldn't want anyone to be
deprived the very best of their education and the effectiveness of the current divisions. Thanks for your time!
We want to keep local voice in our communities. None of the options will work for us as presented by Dan Perrins. We
need a better option. Leave things In education alone. Our school division is one of the top in the province why would we
want to be combined with one whose achievements are lower. Please leave our education system alone. Why should our
children pay the price of our provincial deficit??
We see homeschooling as a great option for both families and government, in that it greatly reduces the fiscal load on
the government, and it offers a wide variety of options for students to pursue unique talents and interests within a fully
customized education plan that meets their needs. With the abundance of online materials, information, and courses,
homeschooling options have increased even more. We would like to see SHBE (Saskatchewan Home Based Educators
Board) represented in the list of stakeholder groups involved in this discussion with the government. In this way, the
government would consider the needs of home educators and affirm their valuable role in the province's education plan.
It is indeed very interesting to discuss the significance of education for the implementation of K-!2 governance review.
Since we are new in the community, we've got a long way to go to learn more precisely the issues. Thank you.
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Essentially anything that gets done affects everything and everyone. There are poor divisions, rich divisions and divisions
that stretch through the province. What I would like to see is equality! As long as the kids get a good, safe education I will
be okay with things. Schools need upgrades and possibly new schools but then the schools get shunned. Where there are
not schools needed new ones are built and old ones not used any longer. It’s a shame. The schools my 2 kids attend are
falling apart and sinking into the ground. The School division does nothing. It’s sad. Safety and education should be a high
point on minds. Upper echelons of the division get raises and then wonder why there is no money. There has to be
accountability too. Instead of just making a choice, maybe get the people to vote on it. Make the choices easier to make
as that report is a lot to take in and digest. Not an easy read for most people.
The math program that is implemented is terrible they need to get back to teaching proper math. There are far too many
days off for students and that is why they are rushing through subjects. There is also not enough focus on Phys Ed. Busing
needs to be looked at if they can't run in the city when the wind chill is -45 then they are not fit for the road. I am a
mechanic and the only reason something won't start when it is cold is because of a lack of maintenance. I can see when
the country busses don't run because it takes longer to get to a downed bus but in the city there should be no problem.
Hello, I understand changes are being considered in our education system. As the MLA/Premier/Advisory Panel who
represents our interests as citizens and taxpayers, you understand the importance of local voice and listening to the
community. Education belongs to community and I want you to know that I support the Chinook School Division and ask
you to share these important messages with your colleagues in the provincial legislature: 1. Locally accountability comes
from locally elected boards making decisions for local communities 2. Consolidation will set back the advancements that
have been made in literacy and numeracy for years. 3. The NDP promoted consolidation held back education for at least
5 years and cost money rather than saving money. 4. This would be the second time that forced amalgamation excluded
Separate School Boards, firstly in the NDP action and now in the Sask Party proposal. 5. It took at least 5 years for the
Boards, formed only 10 years ago, to become accepted as the community's school system. Significant improvement in
learning is just beginning to be achieved in the last couple of years. 6. A large percentage of the funding for education
comes from local property taxes still. While the Province sets the taxation rate, the local taxpayers still pay the toll. This
is different from Health where all funding except portions of capital come from the Provincial budget. Students do not
benefit from moving decisions further away from the community.
I feel very strongly that amalgamation will NOT benefit our students! We need focus on general education and not higher
government. Please leave school division work for each student in our respective division. We know what’s best for our
kids.
I would like to start by giving my background, I myself have attended schools in Prairie Valley, Regina Public and Regina
Catholic systems and when I went from Prairie Valley to the Regina schools I was grade levels ahead! So it made sense
when my kids were old enough for school I would place them in Prairie Valley! And it still shows in all the studies I've
shown! Not to mention how great the schools are for children with higher needs than others! I've seen so many kids slip
through the cracks in the public system! Why do we want our working and growing system to be changed to be less?
I prefer Options 3A or 2.
We need to keep our school boards represented locally. The needs of one school to the next are different based on the
children and town/city that school is situated in. Please do not generalize something as important as our children's
education.
I feel this process has been moving so fast it makes it hard to believe there is really enough time to weigh the four
options and make informed decisions. We are all searching for efficiencies but no one really knows how much any of
these options will cost or save. No one really knows what any of these options will look like as already Saskatchewan has
the fewest number of divisions in western provinces. We have nothing to compare these options to. If feels reckless,
especially if options 1 or 2 are chosen. Personally, I would like to see our current divisions left alone to find their own
efficiencies before we make hasty, expensive and disruptive decisions that will potentially save nothing and cost more. I
also want to add that I feel very privileged to be a newly elected trustee
I can say that
what I have experienced firsthand sitting on a diverse board of elected people is that I am surrounded by intelligent,
dedicated, passionate and heartfelt people. These people are approachable and respectful and were chosen by their
communities to represent them for a reason. They are committed to the students they serve and take it very seriously. I
respect and value them as they each bring a unique voice to the table. Our Director and Senior Staff are completely
invested in our students and schools. I believe that being elected gives a greater sense of responsibility to the
stakeholders. I fear we will not have such a compassionate local voice with larger divisions and appointed boards.
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To Whom It May Concern: I am writing in regards to the current Governance Review. We are a home educating family in
the beautiful province of Saskatchewan and as such we believe in the benefit of representation of the home educating
community in any stakeholder groups. We believe that valuable input can be made from a representative of our group
and we believe that SHBE and the HSLDA should be involved in the re-evaluation. We ask three things of this
Governance Review: (1) We ask that SHBE be counted as stakeholder in these discussions, (2) We ask that the province
appoint registering authorities who are accountable to home educators for their use of provincial funding provided to
support home educated students; and (3) We ask that any governance model be transparent and include the
participation of home educators. Thank you for your time and we look forward to achieving a positive outcome with this
review.
I would like to see home-educators represented at any proposed advisory board and specifically that SHBE and HSLDA
are allowed to represent us. I would like to see the separate and public systems in Regina remain separate entities. I
would like to see the province appoint registering authorities who are accountable to home educators for their use of
provincial funding provided to support home educated students. And I very strongly want to see board members remain
as elected officials, not appointed.
Let me start by saying that I am a proud Union construction worker, and I am appalled, and completely disgusted with
the Sask Party. First it's private liquor, next.... sell off some of our crowns. Oh, and then let's not forget about private
healthcare. Yep, that's right... a private hospital being built in Regina. Let's squash the education system as well, to try
and put more money into the hands of the province. Those hands are the hands of the Sask Party. Short term. Yeah, it
shrinks The provincial deficit, but that's SHORT TERM. What in the heck is the government going to do in the future, once
all this money is gone. Sell now, fix our deficit, and then who cares. We will leave a mess for the next people to fix. But
look how well we did. That is complete crap. You shrink the provinces school decisions and make cuts to save money.
The federal Government is going to cut the funding that they provide to our education system. You privatize health care.
The federal government will make cuts there as well. I say let's take more money from their pockets and make better
schools and better hospitals and pay proper wages to those that work in those fields so that our children and families
have the education and healthcare that they deserve from NOW, and into the future. Think about all the continued
funding that comes from the crown corporations that all pay taxes just like you and I. What about federal government
money that you and I pay for that comes back to us through our healthcare and education systems? How about our
roads? Sarcastically saying, why don't we just hire the next cheapest private company to maintain them for the province
so the Sask Party and the Liberal government of Canada can line their pockets some more. They give themselves raises
and then ask the "people" to pay more taxes, because we have a HUGE deficit. I think it's time the people of this
province and country wake up and see what is happening right in their own back yards.
There is no subsidy for high school fees available for single parents.
Please don't make these school districts too large they are large enough already. Some kids are being bus 1hour to school
and 1 hour home for total of 2 hours on the road already(which can be very hazardous in winter conditions) for sport
activities these distances are already extreme and if made bigger these activities would end up being dropped and
increase of obesity in our children. Also factors of local health care need to be considered as in rural areas these can be
few and far in between. Therefore I feel that Option 3b is the best.
Hello, we have homeschooled our children since the start and have appreciated the level of commitment the school div
has given us. Our liaison is there to answer any questions while guiding us on what is expected. I have also greatly
appreciated the money we get each year for our homeschooling. To me this makes sense as I pay taxes to the public
school board and my children are technically enrolled there so there should be some financial help. My concerns with
the recent statements being made are that homeschoolers would loose their voice and their independence that we
currently have. As we as I would be concerned that the funding I receive would be lowered. I choose to homeschool my
kids. I follow all guidelines, and in the cat test that is done each year they are excelling compared to peers. If the freedom
and financial ability to teach my kids the way they require is taken away or made more stringent I'm concerned that they
will not be able to continue to excel
I would like to see more involvement with parents. Also, a second language like French integrated into Balcarres school.
At least I would like our Spirit Builders After-School program to get better support from the school and PVSD.
I would like to see homeschoolers represented in this way. 1) That SHBE be counted as stakeholder in these discussions,
2) That the province appoint registering authorities who are accountable to home educators for their use of provincial
funding provided to support home educated students, and 3) That any governance model be transparent and include the
participation of home educators.
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I would like to see homeschoolers represented in the following way: 1) That SHBE and HDLA be counted as stakeholders
in these discussions, 2) That the province appoint registering authorities who are accountable to home educators for
their use of provincial funding provided to support home educated students, and 3) That any governance model be
transparent and include the participation of home educators.
I truly believe that education needs to have a local voice and that can best be done by elected trustees! I also believe
that it is important to keep the current number of school divisions. This way local and regional issues and concerns can
be heard and addressed. The larger the size the harder for that to happen or even feel heard. Education is an extremely
important to our society and economy and as such we need to make sure that we continue to put the education of our
kids as a high priority!
Communities all over Saskatchewan are diverse. We cannot paint everyone with the same brush when there are a variety
of student differences. (Race, socio-economic status, family, values, learning abilities, etc.) As an educated teacher, I am
expected to adapt the curriculum to meet the needs of my students. I'm required to differentiate instruction and
outcomes to meet each student’s individual needs. How will this be possible if we amalgamate? Our Northern
community does not have the same issues and goals as other Southern communities. Our population is different, and
cultural diversity plays an important part in our communities. Some communities have 10-20% Aboriginal students and
others have 60-80%. Those communities will have different needs and goals. Each community will have different
strengths and weaknesses. Our community members need to be able to have input just as a parent should have input
with helping their child succeed in a school. Our goals in the Northwest are different then some southern, high-class
communities. People working in education should have a vote and our government needs to realize that we are
knowledgeable and know what our communities need because we have worked in education for years. Thank you for
your time.
To Whom It May Concern: I recently learnt that McLean School may be closing. As someone that attended McLean
school from K-9
I think this is devastating for the families and the
community. McLean has one of the more updated schools around and it’s also used as the community hall to take this
away from the families and the community is going to be a ticking time bomb for this community. People will also have a
hard time selling their homes with no school in the community or attracting new people to the community. Please do
not close a school I once attended and that the community needs for their families. Thank You.
The school system is in desperate need of increased Speech Language Pathologists and Occupational Therapists. We have
a child with special needs and it was drastic the change in supports when he entered school. The health system provided
speech/language/therapy services until he entered pre-kindergarten at which time you lose those services through the
health care system as they are supposed to be offered through the school. The services through the school are so scarce,
it is grossly inadequate for the needs of kids like ours. Young children who have
need regular, ongoing
intervention to help develop these skills and it is in the early years that this is the most vital. We have been pressured
into paying for regular private
appointments
to
meet the needs of my young child
. It not only is expensive, but sad that if we didn't have the
means to provide this for our child, he would not receive the services he needs.
I feel that the best option is just to realign the boundries for the school divisions. The second best option would be
moving to 14 school boards (please note I did NOT include any number smaller than 14 in fact 20 may be even better!).
The other 2 options are just too drastic. I feel that the least amount of upheaval would be best as city
boards/administration have little in common with rural boards/administration. Kind of like the story of "City
Mouse/Country Mouse" they have 2 very different perspectives. Local boards/administration can keep the proper
perspective for their respective schools which ultimately affects all students and staff.
The level of our concern with this item is beyond comprehension. We have finally started to see continuity and a level of
education that we have been seeking since the last amalgamation. There may be some benefits to the options proposed
but the challenges heavily outweigh them at this point. Why doesn't the government take more time to assess the
options as well as lay out a better platform for what the detailed plan would look like? The options are quite vague at this
point and quite honestly, for a Province that portrays itself for the people of Saskatchewan, this severely portrays a
Province for the business end and removing all the locality and community assets that education bases its foundation on.
We strongly urge that the Government take time to measure these assets as they are not measurable on a balance sheet.
This will be the worst thing to happen to our children. They deserve their needs to be met and their individuality to be
celebrated. It is important that we keep our a pointed trustee's local. Every school division has different needs and these
needs should be trusted to someone who understands.
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I have 2 children in the RCS
They have been in the same school since pre-k and I wouldn't
think of moving them to a public school for the following reasons: 1) smaller enrolment totals and class sizes. My children
get more one on one focus. 2) Care and attention. It was our teachers and principals who pointed out our son’s lack of
focus in class
They now provide him with coping skills in the classroom. 3)
Community and church involvement. Our school has a strong belief system and encourages students to live positively
and to share with others. 4) Communication. I have access to our school staff via phone, emails, and blogs and in person.
Being a smaller school
I feel we are a closer knit group and that makes communication between
everyone so much easier. 5) Safety. I'm aware of the procedures taken in case of emergency. My children are taught
what to do to protect themselves. And there's very visible supervision on the school grounds. I feel my children are safe
at their school. I'm alerted via phone calls and via email immediately if there are any threats. In conclusion, I think there
is a necessity to keep public and catholic school systems separate from each other. My children's belief system is rooted
firmly within their school family. To take that away from them would be detrimental. They thrive in the catholic school
environment. From the curriculum to community involvement to the extracurricular activities. It all involves their faith.
Good morning, we find ourselves in a time of constant changes and demands taking place in our world. It appears that as
ignore everything we do is no longer our say; everything is being forced and mandated for us by "the powers that be."
We are people, not assets, no data on a spreadsheet. We elect officials because we believe they will be who will best
represent us. We do not put them there because we are particularly keen on being told we will have to financially make
up for their mistakes and take any changes they come up with lying down. I have worked for the public schools
and my children are nearing the age where I will be placing them in the catholic system. All these mandated
changes coming our way are to say the least, scary and disheartening. Moving towards a giant conglomerate of a school
board takes any chance of having our voice heard even further away. We elect our trustees because we choose and trust
them to represent us as families and employees. At the end of the day, I always remember that as an employee of the
public schools I work for the families, same as our elected officials work for us. It's time we are included in having our
voices heard. The last thing our education system needs are words like "CEO" and "mandate." We need to teach the
children that they can make a difference in our world and not to just lie down and take what is told to them if it goes
against what they believe in. Please consider your duty to the public as officials we elected and let our voices be heard in
great disagreement with this decision.
We currently have a son
. During this school year he has not received speech through the school system. We
were ensured that once he started going to school he would receive regular speech and this has not occurred. We have
been forced to pay for private speech which puts both a financial and time pressure (parent taking time off work to take
child to speech) on our family. All everyone wants is the best education for their child and we understand that each child
experience through school differs, the essential services such as speech should be provided.
Hello, Thank you for the opportunity to express my thoughts on this issue. I hope you can put your politics and talking
points aside, take a step back, and look at what you're trying to accomplish. Think of the future, not just the short term.
Use common sense. Key parts of the Perrins report proposals are lacking in that. Maintaining elections of the school
trustees is very important. The diversity of communities across Saskatchewan is surely better represented by local,
elected members, rather than government appointed members who would undoubtedly be a second voice of the
government, rather than the voice of the community. The proposal of appointed school trustees is shameful, and makes
little sense if the objective is to save money and increase efficiency. Cuts to education classroom support is also not a
viable option. Saving dollars by cutting EA's? The need for their support is higher than before, not less; given the
increasing diversity of students (both culturally as well as differences that arise from various social issues). A starved
education system will create lasting issues for everyone in this province for many years to come, whether they have kids
in the schools or not. Hopefully the decision that this government makes regarding this issue, will be still fresh in the
minds of voters by the time the next election comes.
I do NOT want to lose our locally elected trustees. I do NOT want to have one amalgamated school division.
A big concern for me is possibly losing our French stream in the future. With locally elected boards, the importance of
French education is well-known in our division and community. Without the voice of our elected board members, the
decision to cut our program may be deemed "fiscally responsible." With larger school divisions, or worse yet, one main
school division, we will be the needle in the haystack. We need the voice of our elected representatives-especially in
rural Saskatchewan.
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Please proceed with the Perrins report and greatly re-structure the school boards in Saskatchewan. According to the
2015 PISA report, Saskatchewan is in last place in Canada regarding math, science, and reading. I trust that your
committee recognizes this sad statistic on Saskatchewan’s current-state of education. Currently, Saskatchewan provincial
education money is not efficiently reaching students in the classroom or improving student learning and outcomes.
According to a 2016 Fraser Institute report, no other province spends as much per student as Saskatchewan, and no
other province (from 2004 to 2014) experienced a percentage increase in education spending as high as Saskatchewan.
The education problems in Saskatchewan are not rooted in a lack of funds. Please disregard the strong education lobby
who are trying to protect their own self-interests in opposing any serious restructuring of school boards in our province.
Those persons are not putting student interests first.
As it stands there really isn't a justification for there to be any changes to the school system as it exists. This is about the
Saskatchewan budget deficit. If the Saskatchewan government is looking to cut costs they should start from the top MP's
and work their way down the list of politicians that are not needed. Also money could be directed from the crown corps
revenue to sustain education if it was necessary. Another suggestion would be to take from the millions of lobbying
money revenue the Saskatchewan party has obtained from donars and use it for education. I can see closing schools in
remote towns with no kids in them and that don't relly serve a purpose anymore but that would only be a small few.
My greatest concern with a huge amalgamation of our school divisions is student learning. Having worked through the
amalgamation 10 years ago the focus shifts from learning to reorganization. We have spent the last ten years creating
strong systems focused on learning and ensuring that all of our schools have equitable access to resources and supports
which definitely wasn't the case prior to amalgamation. The last amalgamation improved our schools. I believe becoming
bigger will not improve our schools but will make it more difficult to meet the unique needs within our huge province.
My fear is that decisions will be made so far from the school with very little understanding of those unique needs. Please
don't lose sight of the learning agenda and strong systems that currently offer students the same learning opportunities.
Reorganization means our focus will have to shift and energy will not be focused on learning for several years.
I am a Special Education Assistant
and very thankful for my union and our collective agreement. I am
very concerned about the recommendations/options that have been put together and such a rushed fashion. I don't see
how these options, and I quote, "Will focus on student success while ensuring accountability and efficient operational
structures within the education system". The government gave Dan Perrins three weeks to study the
amalgamations/restructuring and write his report. Why did Mr. Perrins recommend reduced school divisions and
appointed trustees? There has been no meaningful public consultation, and a change of this scale has the potential for
many errors. Why is the government rushing this? There's no evidence or report that states amalgamated/re-structured
school boards and government appointed trustees and CEO, will save money. It will only guarantee that the parents,
workers and communities have no voice. Please stop this! The public feedback supports our existing school division
boundaries and keeping our democratic process of elected school boards. Why would the government want to change
this? Why was this not brought up during the elections? I love my job working with students and they are my priority
every day when I go to work. Why did the report not reference how this change will impact the students and their
learning? Students are not a priority in this report! This is a business model, with government appointed school boards;
Communication and feedback to and from parents/communities will be negatively impacted. I love my democratic right
to elect a school board trustee who will be accountable and represent my community. Elected school board trustees
have a vested interest in my community, not the government’s mandate. How fast can major decisions, such as school
safety issues, be made if there's no local contact or voice? I am asking that you hear the deep concern in our public
voices... that our local democratically elected school boards are the best choice for my community. Local accountability
comes from locally elected board's making decisions for local communities.
I am opposed to Option 1 Provincial and Option 2 Regional governance models. These proposals will strip away local
needs and requirements in the education system. Thanks
Wrong! This is completely unacceptable! Do not compromise our children's futures and their education because you
overspent! There needs to be local input and accountability within our local school boards, somethings just can't be done
with a long arm, situations unique to areas require hands on/eye on representation. Rural versus urban differ vastly as
does the support and leadership requirement for each. There has to be a different way for the Sk Party Gov't to save
money - NOT on the backs of our young people. This idea is one that can not happen!
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To whom it may concern: These are my thoughts based on experiences as a parent with children in kindergarten and high
school. First and foremost, the policies and procedures on dealing with a child or children in the school division need to
be changed. Parents, staff and students need to be educated. There needs to be emphasis on consequences of not taking
the allergy serious. There also needs to be consequences for anyone, including staff, even during extracurricular activities
that the same 'no peanuts or tree nuts ' or whatever the allergy be, still applies. If a parent is inconvenienced by having
to pick up a child, they will pay more attention to packing lunches. As a parent, when my child is away with a team sport,
I expect the coach (school teacher) to not order food with nuts intentionally on the item. This happened by students and
staff during volleyball. Same rules should apply on or off school property during school activities. If a child has An
anaphylactic reaction and epi is given, of there is confirmed cause, the parents of the students who caused the allergy or
the staff, should be responsible for the cost of the epi-pen and other meds. Secondly, the new math program is failing. It
needs to be changed back to the ways it was in the 80s. Where we understood money, had the multiplication tables
drilled into our head, where teachers taught and there was a right and wrong answer. No guesstimating or estimating.
Saskatchewan students are being turned away from our own universities and many are due to the lack of Math marks.
Sad. Thirdly is the intern situation. I am completely for interns in our school. (I come from a long line of educators, both
current and retired.) That being said, however, of an intern is teaching a class and is obviously failing at it, horribly, where
the class average is 31%, then the teacher overseeing the intern needs to step up quickly and efficiently and reteach the
unit and give the students another test. It's unfair to students especially in grade 10-12 where grades matter. I have
much more to say, but I will leave with one final thought. Report cards nowadays are a complete joke. Go back to
percentages and marks, more effective. As a parent we look at these report cards and think they are a crap. Grades are
important not this mastering, achieving crap. Grades make honour roll, grades make students work for recommends
(which we no longer have), and honour rolls get scholarships. When a student leaves high school and enters the real
world, no one gives you a ribbon for participating in Life. A person must work hard to achieve their goals and receive
acknowledgment, even if it's self-recognition. Smaller schools seem to be the worst, and it's not about grades, it’s about
names and favourites.
Honourable Mr. Don Morgan, Deputy Premier and Minister of Education Dear Sir: Thank you for the opportunity to offer
our thoughts on the Educational Governance Review Report. Although the time period open for public feedback is brief
we trust that you will receive sufficient information to assist in making the right decisions. We believe that Division
Model 3B “Realigning Boundaries” is the option that would best meet the objectives for our education system. Firstly, we
believe that there is no need for further amalgamation of School Boards. They are large enough now and any cost savings
anticipated by further consolidation would be offset by inefficiencies in a larger bureaucracy. Furthermore, school
division amalgamations are disruptive and time consuming for staff and communities. We need to keep the focus on
math, writing, graduation and attendance… issues that matter to students and families and the future of our province.
Secondly, we feel that there are different challenges in delivering education between rural and urban communities. For
example, in rural areas it is not practical to transport students into urban centres for specialized learning. Instead other
methods are required to deploy specialized programs to students in these rural schools. Thirdly, we have seen in our own
community the importance of cooperation between the local school and the community. This provides opportunities for
students to learn outside the classroom by sharing the use of facilities, and working together to create a strong and
vibrant community. We feel that this relationship would be at risk with a more remote School Board. Finally, we believe
that the school board representatives must be elected not appointed. This is essential to ensure that there is a local voice
in the education of our children.
I am not in favour of amalgamation of our school districts and boards. I work in the health care region for SCHR and have
seen numerous failings over the years as a result of centralizing services. I fear the amalgamation of health care services
will allow more patients and residents to fall through the cracks of the system, and am also worried that the same could
happen in the education system. Every school is different because every child is different. And every educator does their
very best to structure their curriculum in order to serve their students in the best possible way. I'm afraid that an already
financially strapped system, amalgamation will make things worse. I worry that my child will not get the best public
education due to budget restraints. Currently teachers are doing the best they can with little help from the provincial
government, often paying for educational tools out of their own pockets. This shows the care and the lengths educators
will go to to provide EVERY child with an excellent education. Cutting of services to save a budget ensures that students
will flounder and fail more often. And in today's competive business world, that will ensure that we will be behind the
rest of the world. That will ensure that our young people have little to no chance to succeed. All in the name of digging
the province out of a disgusting debt that the Saskatchewan Party has put us in. It is not fair to place the responsibility to
fix these mistakes on the shoulders of public employees and thus the children of this province. Their futures are at stake.
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In my opinion, the Saskatchewan education system cannot be run as a business. A business operates with fixed goals and
an eye to the financial bottom line. Within Saskatchewan we have a wide variety of social and economic situation,
depending on where a school is located. And so a sensible business decision in Regina, for example, could be a
devastating decision for Buffalo Narrows. The resources required in each school are also dependent on the individual
needs of the student bodies. If you have a year where more students require additional help (due to either physical or
learning restrictions), the staffing levels determined by a governing body far removed from that location are more likely
to not be sufficient, resulting in reduced education levels, increased frustration by students struggling to learn, and
therefore increased possibility of them dropping out. Local school boards should be more conscious of the needs of their
local schools, and more able to accurately determine needs and staff accordingly. I am opposed to the appointment of
governing bodies by the government, as in my opinion, this always appears to result in cronyism. Even stating that an
open and transparent appointment process based on skills and qualifications would be applied does not reassure me, as I
see every day how that can be easily circumvented to achieve the appointment of a specific desired candidate. My
additional concern is that appointees would not represent all the areas of the province sufficiently - candidates from
remote areas may not be able to take the time off or afford the trip to the major centers for regular meetings and so may
not even apply, resulting in a skewed representation and inappropriate decisions being made as a result. People who
have serious concerns about education do not always possess a degree, or have a history of working within the
education system. I know plenty of farmers, oil field workers and mine workers who are more than capable of identifying
areas of concerns and developing cost effective options for solutions, both with and without letters behind their names.
Qualifications (letters behind one's name) do not define intelligence or ability. I would like to see some way to address
the inequality of options offered to students across the province. The cities offer children band, multiple field trips
annually to things like Agribition, participation in hot lunch programs (special lunches), while rural areas get few if any of
those benefits. These value added activities do much to improve engagement levels of children with regard to continuing
their educations. Unfortunately, particularly in times of economic downturn, rural areas are not able to fund these types
of activities through fundraising efforts, whereas the parent base in cities is able to enjoy a more stable economy due to
the wider employment sector base and therefore is more able to provide additional funding. This results in a 2 tier
education system - the haves and the have not's. A single board might be able to address those inequalities, but is far
more likely (due to the representation issues I foresee) to result in the have's getting more, and have not's concerns
being lost due to under-representation since the bulk of the population is concentrated in the major centers. I am
concerned regarding the payment structures, however. They should be standardized at an annual salary, with a set
minimum number of meetings/school visits to be attended annually as part of that salary. Failure to do so should result
in removal from the position with an explanation of why they are being removed. I disagree with additional payments for
attending each meeting above and beyond the annual salary. Attending more meetings does not necessarily mean they
are more engaged or doing a better job than the member who attends fewer but makes more thoughtful decisions.
Teachers don't receive an additional bonus for being involved in their communities as coaches and Sunday school
teachers above and beyond their salaries, but they do it anyway.
To whom it may concern: We feel our education system should remain as it is currently. It is working well for the vast
majority of those involved. The changes being proposed will pose a major problem for teachers, board members and yes
the students. Small rural districts not close to the major centers will really suffer and by that we mean the students
mainly will suffer. We realize it is a problem financially but are certain there are many other areas that could be revised
leaving education and health as they are.
I hope that the local school board keeps control of what is happening with our students. A remote controlled board that
doesn't work or live in local communities that they are controlling is not something that is beneficial to anyone. More
money taken from public education and teachers with less say. My teacher gives all she has. My son has learning
disabilities. If a remote control board needs to make a decision regarding education in a school, most have probably
never visited, keeps my son's education waiting on them. And in reality unless something is happening in your backyard,
no one pays attention so to speak. Not to mention overlooking that already our future is paying the price to
overwhelmed teachers, no funding for anything. They do pretty much most of it for free FOR THE CHILDREN. Not to
mention extracurricular activities. Keep our local voices, so we have a say now and in further generations.
As a parent I really hope the government focuses its resources directly towards students in education. I came to Canada
5 years ago and one of the things that surprised me was the amount of money that gets spent on administration that
doesn't really have much of an impact on students. I think there are a lot of good things going on in Saskatchewan
education but it could be even better if the ministry of education and school divisions throughout the province could be
better streamlined to provide more direct assistance to students.
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Expecting more for less. Demanding more for less. Sounds rather like entitled teenagers doesn't it? Teachers knowingly
commit to doing more than we are paid for. It is at the heart of our vocation. We give of ourselves: our time, our talents,
our family time, our recreational time. We stay at school decorating classrooms and marking until the sun has set. We
teach ourselves sports so that we can be coaches. We learn about theater so we can direct musicals and plays. We
correct assignments in the evenings sometimes during dinner, sometimes instead of putting our own kids to bed. We
sacrifice for our students because they are the reason we are teachers. Yet this sacrifice is not good enough according
the Government of Saskatchewan. A growing population means more students in classrooms. Increasing immigration
means students with diverse needs. Advances in the diagnosis of learning disabilities and special needs means more
students with specialized learning plans. And yet, we are required to do more. Now I am pleased to live in a province that
has a growing population, that welcomes immigrants, that supports specialized students however, I don't know how
much more I can do. How can I deliver curriculum, foster learning, and inspire students to strive for change in an
Environmental Science class of 27 where 20 of those students have learning disabilities, language barriers, and
sometimes both? What more can I give? What about those 7 students who are fortunate to not face those difficulties
and yet will be hampered by them just the same since they are in the minority? Before unwise decisions are made, I
implore those in Government and the general public to spend some time shadowing a teacher. Spend a day experiencing
our world, our reality. Be in the classroom with us. See how and why we do what we do. And then see if we can possibly
do more with/for less.
I believe the current government word "transformational change” is a ruse designed to hide the fact that the
government wishes to drastically cut funding to education due to their mismanagement of government funds. Instead of
focusing on amalgamating school boards, the government should focus on increasing funding to schools to alleviate high
teacher/pupil ratios, to provide better and more current resources of which our teachers so desperately need, and to
improve facilities that are dated and falling apart. As an education system, we have not yet recovered from the last
round of amalgamations. We have a generation of lost students who were pushed aside as the government focused on
saving money with these larger divisions at the expense of improving education. School division amalgamations are the
last thing our education system needs. Bigger is not better. Our education system has not improved and as a province we
have saved no money with these larger divisions. What the government has done has taken the focus away from the
classroom and focused their attention on mega school divisions where learning takes a back seat to the almighty dollar.
Please do not let this happen again! Instead of amalgamation, we should keep the current system of school divisions or
create fewer more local school divisions. We have such a huge diversity in our province that we need smaller school
divisions focused on the needs of the area. Look at the current situation in La Loche. Our large school divisions have
failed the people of La Loche. It is my opinion that the best decisions for children are made by responsible, accountable
local people elected at a local level. My experience, and understanding of how boards, and schools work leads me to
believe one centralized board of education situated in Regina and directed by appointed members would not be sensitive
to the needs of children in the numerous locations in Saskatchewan. The appointed members of the board in such a
situation would be responsible to the government of the day, and not the ratepayers. This would be disastrous for
education in the province. In closing, the government should not focus on restructuring our school divisions. Nor should
they make a deal with the devil and go to a system of appointed board members. Our children are too important. The
government should focus its time and energy on the learning in the classroom and not on ill-advised mega divisions
which will only cost our society much more than money.
Our SCC feels very strongly that a locally elected Trustee is crucial for ensuring the needs of our children in the Public
School Division are being met. We question the savings of creating one division in our geographically large province. We
feel that a local voice who can speak to the specific needs of our students is worth more than cutting a few costs. Rural
vs Urban, North vs South have very different needs. We question how appointed trustees will have the understanding of
communities they don't live in. Our SCC feels very strongly that we need our locally elected Trustee to share our
thoughts regarding our children's education. We worry that amalgamation of the existing school divisions in our
geographically large province will not benefit the individual and diverse needs of the children throughout the province.
We urge you to consider the needs of the CHILDREN, our future leaders, in your decision making process.
As a home educating family, I believe we need to be represented in these discussions. I request that SHBE (Saskatchewan
Home Based Educators) be counted as stakeholder in these discussions. I also realize the importance of the province
appointing registering authorities who are accountable to home educators for their use of provincial funding provided to
support home educated students, and request that you do so. Any governance model must be transparent and include
the participation of home educators. Please do your best to ensure this happens! Thank you.
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Dear Minister Perrins, I ask that the amalgamation not occur. I grew up in a hamlet in Saskatchewan and went to my local
small school and it was wonderful! I have not seen a benefit over the years to kids where small schools are shut down
and they have to take the bus for many more hours and are then expected to learn. Also the small schools lose their
voice when an amalgamation occurs no matter what anyone says! It always ends up benefiting large cities the most since
that is where the headquarters will be because of centralization. Isn't education in our schools the most important aspect
to focus on? Therefore stop spending and wasting money on amalgamating as the school system has done in the past,
and spend it on the kids!
After review of Mr. Dan Perrins’ Educational Governance Review Report, I would like to offer the following feedback: My
family is in support of maintaining and improving the quality of instruction for all students, the Saskatchewan Plan for
Growth, and the Education Sector Strategic Plan (ESSP). Therefore we feel it is essential that we continue to have a voice
for our school and community! We do not support the concept of appointed Board of Education members. We do not
support any of the three models presented in the report. We have not been provided any budgetary evidence to support
that change to governance or further school division amalgamation will provide a significant financial savings to the
province. We have deep concern of how transformational change will affect the current rural school closure threshold
we are legislated by. We need a permanent high school plan, including transportation, to accommodate the best
interests of our students, their families, and our community. - Consideration for any of the models presented or a change
in governance will greatly impact the children, families, businesses, volunteer groups, facilities and community that we
live in.
As a parent of 3 children,
I believe this will truly affect the lives and education of RURAL Saskatchewan
schools! We live an hour and a half from our major city
and we will feel the effects of amalgamation of school
divisions further! I lived through this once in the 1990s when all divisions combined to larger ones and it really hurts the
children. They get lost through the cracks and that's when the small schools started shutting down and kids had to be
bused further and further to attend school. My children
already travel close to an hour on the
bus and I would hate to see this being pushed further. As a cattle rancher, we do not have the option to pick up and
move our lifestyle at a major city so our children can have a better education. We would most likely have to homeschool.
My oldest daughter already had a good friend home schooled because our education system. Pushing the school division
boundaries will hurt funding to smaller schools who need it and to those families who have children with special needs!
We will speak and have our voices be heard!
Please do not rush this decision for the sake of taking action. If the goal is to improve student achievement, I am not
convinced without proof that larger school divisions will change that for the better. By eliminating local boards we
silence voices that speak for the needs of individual students and communities, and will not improve morale in our
teachers. If the goal is for our province is to save money, I would appreciate data showing how the last amalgamations
saved money. What are projected costs and savings? Please keep the status quo until there is convincing evidence that
change is needed for improvement. It's not fair to make our children pay for the consequences of our rushed decisions.
Thank you!
Dear Sir/ Madame: Thank you for including public consultation for the inquiry into responsible educational governance. I
am writing from the point of view of a home school educator in the province, to improve responsible home education
governance. (1) First, I would encourage those who are engaging in this process, to include SHBE, (Saskatchewan Home
Based Educators), and HSLDA, (Home School Legal Defense Association), as stakeholders in the discussions. They have
adequate responsible governance and unique specialization in home education to engage in discussions effectively, on
behalf of home educators in the province. (2) I think it reasonable too, that any governance model be transparent and
include the participation of home educators. (3) Regarding funding for home education: The current model creates
different parameters across school divisions to use the funding as they see fit. Some divisions give $1000 and others
nothing, to home educators, with different parameters to receive the funds. I would appreciate a model that is fair and
reasonable. There should be clear and fair guidelines in regard to funding and governance for home educators and school
divisions across the province. I hope these suggestions will aid in improving home education governance.
I am a Lloydminster resident and the Perrins report concerns me as an educator, tax payer and parent. Lloydminster is a
unique city and our education system has reflected that. We have always fought for equal services for all children in
LPSD. I do not believe any of the models in the Perrins report will allow for Lloydminster to provide seamless services to
our children. I want a local, elected school board. That is necessary for education to be successful in our city. I recognize
the 5 challenges listed in the report are real concerns but believe they can be met with new regulations and
expectations.
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Provincial amalgamation needs to happen so local boards don't make terrible decisions such as spending $1,000,000 on a
change room for Yorkton Minor Football. This does not benefit learning of all our students in the divisions. It's one of
many local examples. We need appointed boards.
Since the last school division amalgamation PVSD and other divisions have completed a Herculean task by cutting cost
and reorganizing to make us one of the most efficient divisions in the province. Now we are threatened with more
cutbacks and layoffs. Have they once stopped and thought about how this affects students. Overcrowding is now a way
of life for most schools and we have adapted. It has been proven that massive amalgamation into one super division does
not save money, which seems the government’s only concern, and does nothing but further remove students and
parents from those that make the decisions. We have faced massive cutbacks to our funding and we have adapted. Now
we are being told not enough. Saskatchewan is in the midst of an economic downturn and those in power are hitting
every other antic button available. Education is the key to this provinces success or ultimately its failure. Do not cripple
the efforts of those who are tasked with turning the youth of this province into tomorrow's leaders. Leave the divisions
alone. As hard as it is to believe for those in charge at the government level, we cannot do any more with less. We do not
ask for extravagances, all we ask is to have the tools available to keep the lights on, the classrooms warm, and not to
have to constantly worry about whether we have enough resources to continue to teach. Education is a jewel in the
crown. Do not pluck it out to sell for the short term relief. Instead polish it, admire it for what it is, and constantly remind
yourselves that this now beautiful jewel was once just a rock that somebody saw potential in.
Horizon already encompasses a huge area, which increases some costs for transportation (student activities, staff
activities, administration travel time and costs). The Catholic divisions are no longer a requirement particularly in this
area, as that religious faith is not the minority. Although I do question why the government preferentially supports one
specific subgroup of a faith, yet cut back on funding minority language and cultural groups. I think that removal of the
separate school divisions would be most economical. Locally determined options could allow for unique French
programming schools and those students that require the Christian Ethics class to graduate can program that through
their own churches (similar to a Special Credit Project, that is available already).
We are a homeschooling family and would ask that SHBE (Saskatchewan Home Based Educators) be counted as a
stakeholder in these discussions, to make sure students who are being educated at home have a say in how the Ministry
makes its decisions. We would hope that the province would appoint registering authorities who are accountable to
home educators for their use of provincial funding provided to support home educated students, and we ask that any
governance model be transparent and include the participation of home educators. Home educated students are often
overlooked for both services and funding so our hope is that we would be included in these discussions to minimize
exclusion of these students. Thank you.
As a teacher in an all-First Nations School, I plead with you to take a second look at the business-like structures that you
are trying to apply to our school system. Education should be one of our top priorities. Other countries used to look to
our country as a leader in education and here in Saskatchewan. We are falling behind. I for one need my Educational
Assistant. Having a class of 21 students
that are all at least 4 or 5 levels below where they should be as far as
math and reading levels. It’s hard alone. My students need mental health supports and these have been continually cut.
I need resources and with more countless budget cuts and teacher cuts in my school - it is getting tougher. I pour
endless hours and my own money into my classroom. Don't make it harder on the teachers that are trying their best to
make a difference. I need the support of my Language, Technology, Cultural and Math consultants. They help me out so
much when it comes to the diverse needs in my classroom. Combining our school divisions even further will put these
types of supports further out of reach. Collaboration is key to working in our current world. I teach this to my students
every day. When we increase the area between me and colleagues for Professional Development, costs don't go down,
they’ll go up. I hope that you hear my thoughts and respect them. The more cuts made, the harder my job becomes. I
did not go through the efforts to get degrees and be the best educator for my students, for nothing. I am paying my
loans back - not the government. If I make that investment as a Saskatchewan Citizen, you should respect and support
me by giving me resources that I need. Teachers like me, we have plenty of opportunity - we choose to stay here and
work in the trenches where students need the supports to help build up our province. Help us.
Locally elected school boards are and should continue to be, an integral part of the education system. The farther away
people are from the services they provide, the less aware they are of the ongoing problems and concerns of the people.
The divisions are large enough as it is and at times right now, the voice of the child may not be heard! Rural vs Urban.
This has always been an issue and always will be. Therefore, they will continue to have different needs that will not be
met by amalgamation. Education will always cost more than the revenue it can generate. That doesn't mean
amalgamation will fix or fill the gap.
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I graduated from Saskatchewan's Teachers' College
and have been active in the education system in
Saskatchewan, Alberta and BC. I once again reside in Saskatchewan and have
randchildren and reat grandchildren
who will be affected by the purposed changes. My youngest daughter and her husband home educate their children. It
has come to my attention that the review panel that the Minister of Education has appointed has no one from the
homeschool community sitting on it. These changes will most certainly affect those who home educate, would it not be
equitable to include them in the process? Three things to come to mind as I consider the possible option: 1) That SHBE
(the Saskatchewan home educators advocacy group) be counted as stakeholders to represent the concerns of home
educators. 2)That those who chose to home educate have only one registering authority to answer to. 3) That any new
model be transparent as to where taxpayer monies are spent. As a former teacher I have observed the close attention to
academic excellence and the one on one instruction received by my grandchildren. Home educators need to be
acknowledged as stakeholders along with the Public, Catholic, French Language and First Nations students.
As a Regina-based home school mother of 3 children, I support and agree with the recent SHBE/HSLDA submission made
to the K-12 Governance Review Advisory Panel.
I want to keep locally elected school boards. The people we elect are members of our communities and therefore they
understand the needs of our schools better. We participate in Magnet classes which I feel work very well for rural
schools. Teachers have different areas of expertise and this allows them to do more teaching in these fields and to a
larger group of students. I think it is beneficial for teacher and students. I have children who have graduated
and are hard working members of society, some are furthering their education and some are in job force. The
wonderful education they received at
chool played a big part in shaping them into who they are today. Smaller
rural schools are very beneficial to all and I do not want to see any of them close.
I am not in favour of further amalgamation. Locally elected boards are better able to address the needs of a school
community.
Local democratically elected school Boards are the best choice for our community. Local accountability comes from
locally elected boards making decisions for local communities. School boards make planning, staffing and budget
decisions close to communities with the resources made available. It also encourages civic engagement in education.
Based on past experience, amalgamation will put the focus on governance, administration and change in management.
Students will become secondary focus setting back the advancements that have been in literacy and improved
graduation rates. The previous NDP amalgamation caused disruptions for at least 5 years and education spending
continues to rise. Economies of scale have been realized. This would be the second time that forced amalgamation
excluded Separate (minority faith) School boards, firstly in the NDP action and now in the Sask Party proposal. It took at
least 5 years for the boards, formed only 10 years ago, to become accepted as our community’s school system.
Significant improvement in learning is just beginning to be achieved in the last couple of years. A large percentage of the
funding for education still comes from local property taxes. While the Province sets the taxation rate, the local taxpayers
still pay the toll. Taxpayers deserve local representation for education. This is different from Health where all funding
except portions of capital come from the general revenue fund of the Provincial budget. Locally elected boards are
responsible for placing student needs first when making decisions, and are accountable to their electorate. They are
responsible for ensuring all students within their jurisdiction have equal opportunities to reach their maximum potential.
This may be lost with larger elected boards or appointed boards who may be influenced by politics because they are
responsible to the government who appointed them.
It would be a mistake to implement anything but a division model. Keep the governance close to home. Education is not
a one-size fits all option, the governance of it shouldn't be either. An appointed board would be less engaged and would
treat their appointment as "just a job", where an elected board is engaged and passionate about their role.
I strongly disagree with a larger school division. As a parent and a volunteer it is tricky enough trying to get extra circular
activities organized with busing. A great deal of thought needs to be given to not having elected officials run the school
boards. Having appointed officials really takes the ground away from local initial consultation on programs and where
organization can occur. I would not support of appointed school board officials. Or larger school boards. Right now the
school boards are too large to get cohesive organization of band, math and drama programs. Please keep school boards
as is with elected officials and consider smaller school board areas as to larger ones.
Please get rid of our current board governing system which doesn't look after the needs of ALL students. Local board
members look after their own interests and then only their one community. Central office staff increases in numbers and
salary. Teachers and EAs get cut. Support is not with the schools and students in our current system.
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vWe at Kelliher School have been very fortunate to have excellent local representation to PVSD. I am very concerned that
with the proposed changes to the Divisions. We will lose that local voice. Our school is also in a remote location and I fear
that our needs will not be met due to distance challenges and lack of voice. We have special needs children in our school
that require specialized support. In a large division we may not appear to have the numbers to justify the resources. This
will be detrimental to all students in our school. With major changes to structure, the time it will take to get the new
structure up and running efficiently will result in loss of focus on education which will ultimately negatively affect the
children. We need to focus on how can we make the current structures work more efficiently and work together to
improve the level of education. Making decisions in a difficult time financially usually results in rash decisions being made
for short term results. The long term vision should be on producing production citizens for the province of Saskatchewan.
PVSD is exceeding all provincial averages for education. This should speak to the success of the structure! Please do not
disadvantage my children!
In my opinion the current model we have is too large and disconnected from the needs of the schools, the board now
won't listen to the local administrator on what they need in their schools and they(the board of directors) use useless
formulas to target staffing needs that make no sense and this causes hardships for the students. As usual the larger
things get, the more disconnected management is from the everyday workings of the front lines and this will not get
better if this amalgamation goes forward. The letter of transmittal submitted by Mr. Perrin in my up opinion is correct
and I am against the movement towards one large unit, especially when you are going to appoint persons to run the
system, this is not giving the people of the province a voice, it will just create a larger, non-accountable group of people
who think they are entitled to their position and this will make the system way less effective because they know they
can't be fired for incompetency.
Dear, Mr. Morgan and Mr. Perrins. We are a family who has chosen to home educate our children, and as such we
believe that representation of the home educators community in any stakeholder groups is very important. We believe
that SHBE and the HSLDA add value to the relationship between homeschooling families and the provincial bodies and
should therefore be involved in the re-evaluation. We ask three things of this Governance Review: 1) We ask that SHBE
be counted as stakeholder in these discussions. 2) We ask that the province appoint registering authorities who are
accountable to home educators for their use of provincial funding provided to support home educated students, and 3)
We ask that any governance model be transparent and include the participation of home educators. Thank you for taking
the initiative to ask for public consultation and we are looking forward to the conclusion.
I support Locally elected boards who have listened to my concerns and have brought French Immersion to Lumsden
Elementary. The renovations to the elementary and high school has been a great improvement under the current
governance. I do not agree with changing governance or amalgamating school divisions is the answer to the financial
challenges that we face. School division amalgamations are disruptive and time-consuming for staff and communities. I
believe the government needs to allocate more money to schools in order to decrease the ratio of students to teachers,
not amalgamating school divisions.
I support Locally elected boards who have listened to my concerns and have brought French Immersion to Lumsden
Elementary. The renovations to the elementary and high school has been a great improvement under the current
governance. I do not agree with changing governance or amalgamating school divisions is the answer to the financial
challenges that we face. School division amalgamations are disruptive and time-consuming for staff and communities. I
believe the government needs to allocate more money to schools in order to decrease the ratio of students to teachers,
not amalgamating school divisions.
We request our provincial government would allow SHBE and HSLDA be counted as stakeholders in the discussions
regarding education in the province of Saskatchewan. We request also that any governance model be transparent and
include the participation of home educators.
So if there is unanimous support to keep the status quo in school divisions, why on earth did Dan Perrin recommend
reducing school divisions? Is he considering students first? Is he considering how this will impact student learning? Have
we the public been consulted on these changes? This was not brought up during elections! As a tax paying citizen, I have
the right to elect my own school board trustee that will be held accountable in my community! Quality of education is at
stake here and it is abundantly clear that this government does not care about students and their learning environment!
Schools are not a business. Put students first!
I have read Mr. Perrin's Letter of Transmittal, I agree with his findings that there is no support behind these proposed
changes. A locally elected voice is important for the future of our rural schools.

ϰϱϱ

I would to express my complete disapproval of the current amalgamation process! It has been struck out of desperation
by a government who has mismanaged our economy and resource revenues and now seeks ways to decimate the
services provided to the residents of this great province in order to cover their own exorbitant mismanagement! How
can any competent Saskatchewan government possibly, in one year, miss projections by ONE BILLION DOLARS?
Shameful! I am not adverse to change, but I also believe it should be thoughtful and purposeful! My children's K-12
education was through PVSD and their undergrad education at the U of R. This school division has done an awesome job
providing for my children's learning experienc
, the current structure is successful even though this province has placed many roadblocks for this success
like removing the SD's ability to set local mill rates in support of local education!!! The comment that an appointed board
would do a better job at running the SDs is a slap to democracy. Elected SD officials are the balance required to provide
the local guidance and representation of the taxpayer. The comment that this government could appoint a board that
could do a better job is laughable given this government's deficit situation and track record. This government needs to
get its own house in order before it goes after the institutions that have been successful while living within the meager
means provided by this government. I know this is not the forum for this, but I would be remiss if I did not mention the
residents of Saskatchewan, the voters, we are talking and questioning circumstances regarding the GTH, the land deals,
the by-pass, and the P3 direction, that all other jurisdictions abandoned, yet we pursued. This government is bleeding
jobs and revenues out of this province through the P3 model. As I mentioned, I am in favor of progress but it must be
good for the residents of the province with the goal of IMPROVING the delivery of education, not as the scapegoat for
the mismanagement of funds by the current government! This at a time when our children's education ranked lowest
across the country. The province should be doing more not less!!
1. Where in this report does it show how this will affect the education of the students? It is not spoken to directly. The
government is not allowed to directly impact their education and by changing the model it may cut teachers and admin
staff which will make for larger class rooms causing less one on one time with students in need. 2. This is more of a
business model. 3. Boards of trustees are elected and if this is over turned by the government will they. To be violating
our rights as Canadians and a fair election process. Will you be setting yourself up for another constitutional battle which
will cost tax payers more money for you to lose? 4. Appointing trustees just sets up the issue of Political patronage
appointments. 5. Why was this not brought forward during the election? Because you wanted to hold back yet another
secret? 6. Clearly some of the proposed options would still cost the tax payers money with costs of more advisory
committees, equity councils, 4-6 service areas, executive regional directors? 7. Where is the actual cost analysis showing
the possible dollars and cents that may or may not be saved? Show us the possible actual savings without hurting the
bottom line and that is the education to the students. 8. Nowhere in this document is there anything showing that by
doing this business model we can take Saskatchewan from the stats of 2015 last in math, reading and science? You speak
of this in the report but don't show how making these changes can fix that. You can fix that by having more teachers so
they can spend one on one time helping students with these issues and students with every increasing learning
disabilities.
I would like to see SHBE be counted as stakeholder in these discussions and a part of the advisory committee. I would like
to see our province appoint registering authorities who are accountable to home educators for their use of provincial
funding provided to support home educated students. I would also like to see that any governance model be transparent
and include the participation of home educators.
I think it is ridiculous that kids are not held back or held accountable for late or missing assignments. In Saskatoon, SK I
was told by my son's vice principal that he was not ready for grade 9 but they would put him through, so he would need
to work harder. Now he is 22 and has not received his grade 12. He was not taught the skills needed and then put into a
higher grade, only to fall more behind. They kept passing him until he got to a grade where he had to earn his marks to
pass. However he had already been taught that he didn't need to hand in assignments or do well on exams to pass. I now
have 2
in school who are doing relatively well, but I hope they never need extra help. There isn't any help
provided for kids that don't have special needs. Average kids make up the majority of the school system but they are on
their own. There are so few EA's now, and classes are so big, that teachers and support staff do not have any time to help
a kid that doesn't understand a question, when they need to focus on the kids who are highly special needs. This is
reflected in our low success rates.
Locally elected boards are accountable to us, the electorate, and help hold the provincial government to account. They
are important advocates for ensuring excellence in education. I believe these boards, elected by our community to
represent our community, best serve the needs of students and of education in Saskatchewan.
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This is not a good idea. Small towns are going to be dissapearing as schools are being combined with other schools. The
idea of community is a big part in Saskatchewan and the fact we won't be able to have someone from the community
speaking on behalf of our school will have a huge impact on relationships with the school and the school board. Bus
transportation in rural communities will not benefit from this change because students will be sitting on the bus for at
least an hour to get from school to home and vice versa. This is not an efficient method for students and families. I say
we leave it the way that it is, because it's working. It is in the best interest for our children and communities. Don't
change anything.
I believe in saving the tax payer's money, but as an EA I'm concerned about the future for some of our most vulnerable
students. As we downsize our school divisions we need to keep the future for all students at the forefront. If we increase
class sizes and reduce EAs for our special students, we put our children at risk for a poor education. A teacher can only do
so much in a day and already works long hours. The ministry is asking more and more from our teachers and it's
exhausting. People don't realize that teachers only get paid for the days they are in contact with students. All holidays
are non-paid days. A teacher can put in 60 hours per week. Any other employee would get paid overtime if they work
over 40 hours per week. So as the government makes their decisions please remember the children needs should come
first!!
To Whom it May Concern: We are very disappointed in the approach to mathematics at the elementary level. We have
had to supplement our children's education in math because the public school system is not teaching math to our
children, as reflected in our low national math scores. Other parents as well have had to send their children to Kumon or
hire a tutor. Teachers need more time in their curriculum and the base ten math system should be scraped with a return
to the traditional way that math was delivered to the students. The parents are left to teach kids math at home because
it is not being taught properly in school.
I would like to offer my feelings about further school board governance. I have had experience in this matter as I was a
school trustee when a previous government mandated amalgamations. As a member of the Indian Head division board,
we decided to amalgamate with Buffalo Plains and Cupar school divisions. We were involved with the legal aspects and
over a period of several months, we managed to negotiate common agreements with all three teacher locals-- no small
feat. When the dust all settled, we had a working school division, but there were significant costs involved. I think that
any cost savings were eaten up by upward renegotiated administrative salaries (employees expect to be paid more for
additional responsibility). The only real benefit that I could see was the standardization of services offered. The down
side was the loss of local input. When the government then removed the ability of boards to apply taxes, they also
removed local accountability. In effect, with minimal savings to be achieved; what would be the purpose of even further
amalgamations, unless the government wants total control of our school system?
As a home educating family we have chosen a path that is less well travelled than most. We are thankful to live in a
country and province where our family choice is legally supported. It is our hope that these freedoms to home educate
our children will be maintained -- the many freedoms of choice of curriculum, materials, time, style of learning, subjects,
ability to cater the learning to the individual student and more. We enjoy the time to build the skills and character into
our children so that they in turn will be an overall asset to society as adults. We request that home educating parents be
part of any stakeholder groups such as the proposed provincial advisory board to the Minister of Education. We feel
there is a great benefit in hearing our voices along with public, Catholic, First Nations and Metis, and Francophone
students. We request that Saskatchewan Home Based Educator (SHBE) and Home School Legal Defense Association
(HSLDA) represent home educating parents as part of any stakeholder groups such as the proposed provincial advisory
board to the Minister of Education. We request that home educators register with one province-wide registering
authority (as opposed to the current local school divisions), and that SHBE have input into the selection of that
registering authority. Additionally, SHBE suggests the province allow SHBE to approve the ministry’s choice, or to have
the ministry choose from a list of nominees provided by SHBE. We request that there be a re-evaluation of home
education funding in Saskatchewan with the purpose of ensuring that funding be directed toward home educating
families. We request that SHBE and HSLDA be involved in the re-evaluation.
As a former member of the Regina Public School Board
I am deeply concerned regarding the direction the
Provincial Government wishes to take in respect to School Boards. Members of School Boards receive very little financial
compensation, thus, the savings eliminating 16 elected Boards and replacing them with a single appointed Board would
be practically non existent. Accessibility to a single Board would also be so difficult that it would deter most parents,
teachers and members of the community from even trying. The fact that the single Board would be appointed and be
accountable to no one destroys the very concept of Democracy. Are we heading towards a dictatorship where elections
become non existent and all facets of our lives are determined by Government appointees?
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I have 3 kids and one goes to school right now. We are 15 minutes from our school but my daughter is on the bus for 45
minutes.
If all school boards are consolidated under one umbrella how are the smaller schools going to be
heard? Can you hear us over the larger schools in Regina or Saskatoon? Do our schools remain open? Are funds
represented equally....probably not! I am totally opposed to this option. It is the most unfair option. If this the chosen
way shouldn't you wait to see how the health care system runs under one board? Review all of their trial and errors
through the process they are going to take in the next year. Now, if there has to be a consolidation than a regional board
is a little more acceptable but here I fear our small school will be left behind again and the education of my kids is in
jeopardy. I just want every child in Saskatchewan to have the same educational options and support. Just because we live
in small town Saskatchewan because we decided to feed the world doesn't mean our children should get educational
neglected!
With respect, one thing that I would like to share is that while employed at a different school division, while as a
principal, it was stated at a principal's meeting, that finally, in 2014 the principals at their meetings finally felt that they
were working as a team and not as five different teams. They finally felt cohesive. It took a long time to for the principals
and senior leadership team to feel that way. If school board areas become larger, I would guess that that cohesiveness
and team-like feeling will be absent for a longer period of time. I would want to be sure that we are considering what is
best for all students and their learning in every decision moving forward. I also wonder about the voices of smaller
communities being lost if the move is to fewer, larger boards. Thank you.
I am very concerned about the direction our education system is headed, both as a parent and as a substitute teacher.
The amount of support teachers get is not remotely sufficient. There are many learning challenges in classrooms today.
I subbed in a Grade 2/3 classroom of 25 students; five of whom have learning difficulties/challenges. I suggested the
classroom needs an EA. I was told you only get an EA if there are safety issues or someone has physical needs (such as
helping them in the bathroom). Then do not call them EDUCATIONAL ASSISTANTS!!! Therefore in this classroom the
learning needs of those five students are suffering as well as the other twenty who still need ATTENTION! Give us the
adequate teacher/student ratio. Let's eliminate split classes! Pay a teacher appropriately. These people are affecting
the future of our children! A person working at Costco should not make more money! These are just some of my
concerns.
There has been no meaningful public consultation,and a change of this scale has the potential for many errors, why is the
government rushing this?
As a home educator, our family would like to see SHBE and HSLDA be contacted with any and all changes being proposed
by the government in regards to education. They need to be given the same respect that is upheld for the Catholic, First
Nations, Metis, Francophone, etc. Secondly, we believe it would be more efficient for there to be one facilitator for all
families to register with. This person should have home education experience and understand the needs of the families
choosing to educate their children in this manner. SHBE should be consulted and approve of the person in charge of
registration for home education. Finally, Home Educators should be granted transparency to understand how the funding
is being distributed for each of their children. All families in the province should have consistent, fair, and sufficient funds
to educate their children. As the funding is being re-evaluated, SHBE and HSLDA should be contacted and involved, and
the final decision should only be concluded when all parties agree. Thank you for transparency and keeping democracy
true, by involving citizens in making decisions that affect their lives.
SHBE Representative
I cannot support any of these recommendations. I see them as undemocratic, expensive and not entered on students.
The goal should be to improve delivery and quality of education to students. These recommendations are not cost
effective and are completely disruptive to student learning! Prairie Spirit has overall low admin costs and is one of the
highest preforming school divisions in the province. I believe local accountability, community voice and a local culture of
learning would be lost given the proposed changes to the system. If the goal of the report is to improve efficiencies
within the education sector- shouldn't all school divisions be included in the restructuring process. Appropriate funding
levels need to be allocated to education- even in difficult economic times. I see no evidence that these proposed changes
will be a cost savings measure or an improvement to student learning or outcomes.
I do not want to see this happen. Rural and urban both have different needs and challenges on a day to day basis.
Lumping us together someone is going to lose a voice and it will be rural. We all pay taxes for this service
I do not support the abolition of elected school boards. This would compromise Saskatchewan's deeply held belief in
transparent and accountable representative democracy.
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I am very disappointed in the limited length of time that parents school community councils and the community has
been given to respond to this review. This crucial type of change deserves more than 4 business days to cascade
information to all the stakeholders and those affected by such a massive review and change. I do not feel that we have
been given enough time to properly discern the impact the proposed changes will have and come to a proper opinion
accordingly. My opinion is that the decisions have already been made and the consultation of the parents, especially with
this timeline, is just for show. The opinion of the parents, whose children are at stake, is irrelevant. So much for having a
voice in the education system that we are entrusting our children to for hours every day!!! I have sent the comments
below to the premier, minister of education and local MLA's and can only pray that someone is listening! I understand
changes are being considered in our education system. As premier of our province, you understand the importance of
local voice and listening to the community. Education belongs to the community and I want you to know that I support
North East School Division and ask that you share these important messages with your colleagues in the provincial
legislature. 1. We need to keep our school boards locally elected: a. locally, democratically elected school boards are
responsible for placing student needs first when making decisions, and are accountable to their electorate. They are
responsible for ensuring all students within their jurisdiction have equal opportunities to reach their maximum potential.
b. This may be lost with larger elected boards or appointed boards who may be more influenced by politics because they
are responsible to the government who appointed them, not the public who elected them. c. Locally elected boards
make planning, staffing and budget decisions close to communities with the resources made available and tailored to the
community specific needs. d. Locally elected boards encourage civic engagement in education and are the best choice for
my community. “It takes a village to raise a child” e. A large percentage of the funding for education still comes from
local property taxes. While the Province sets the taxation rate, the local taxpayers still pay the toll. Taxpayers deserve
local representation for education. This is different from Health where all funding except portions of capital come from
the general revenue fund of the Provincial budget. 2. We need to keep the momentum going a. The previous
amalgamation caused disruptions for at least 5 years and based on past experience, amalgamation will again put the
focus on governance, administration and change management, instead of student achievement. b. It took at least 5 years
for the Boards, formed only 10 years ago, to become accepted as our community's school system. Significant
improvement in learning is just beginning to be achieved in the last couple of years. c. Economies of scale have been
realized with the previous amalgamation and the existing school boards have been and continue to work together to
achieve further efficiencies. Students will become secondary focus setting back the advancements that have been made
in literacy and improved graduation rates. It is my strong belief that students do not benefit from moving decisions
further away from the community.
I would prefer to have it run by our local board and not by the government for they are in charge of enough things the
way it is. We don't need them being in charge of our schools. I totally disagree with the government.
As a parent of students in the Prairie Spirit School Division, I cannot see how the proposed changes to the governance of
education would benefit student learning or decrease costs. If locally elected boards move to government appointed
local voice is removed from education. Local boards are accountable to government and their communities presently.
Large scale changes is not cost effective and is largely disruptive to learning improvements in school divisions. More
evidence is needed before a decision can be made that will affect the entire province. I am also concerned about the
timeline of when this material was released to parents and when feedback was due back to the government.
I do not agree with this amalgamation and do not support this idea whatsoever.
I am very frustrated with the current government's announcement of possible amalgamation. Rural schools have very
different needs and requirements compared to their urban counterparts. I moved to a rural area for both the small
community and for the education. I absolutely do not want my division to be amalgamated with a city public system. If
you will allow the Catholic division to remain independent the rural should also be left as an independent governing
school division. The structure of these divisions are unique to the people with whom they serve. I am absolutely
disgusted with the current state of education and cuts to education that this government has already done and is
threatening to do more of. Our children are our greatest asset. It's time we treat them as that. Allow us to remain our
own division where the best interest of those that it serves are met.
I think our school division does a fantastic job and is worried that should we become part of a larger school division, the
wonderful changes at our school may be lost to further cuts! I feel there are plenty of areas in which a governance
review may turn up further funds for the government. I would fully support a review on how education is implemented
and how we can teach our children to become the thinkers of the future. Our children deserve the best!
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Thank you for the opportunity to provide into input in the governance review process in the province of Saskatchewan.
As a non-educator who has now worked in the education field for 14 years after 15 years in the private sector, I have a
few observations about the role of elected boards and expenditures in public education. Demystifying Education –
educators have a tendency to speak in jargon and acronyms that can be intimidating and at times indecipherable for
parents and members of the community. Locally elected trustees play a key role in translating and understanding the
core elements of education that would b lost in appointed and/or province-wide or large regional boards. Pillar of
Democracy – one of the cornerstones of our education system is the development of future citizens who will contribute
to the future of our province. To remove the democratic election of trustees would remove a clear local example of
democracy in action. Sectarian Divide – to move towards appointed boards for public electors and elected boards for
catholic electors is simply untenable in a modern democratic state which purports to be based on the separation of
church and state. Sector Wide Efficiencies – Having worked in human resources in the private sector for half of my
career, I can categorically state that fiscal prudence is much more evident in education than in the industries in which I
worked. There simply is not nearly the amount of discretionary revenue to be played with. There likely are areas on the
business side of education where efficiencies can be made. A province-wide business plan similar to the Education Sector
Strategic Plan would be a good place to start (similar to suggestion on page 21 of the Perrins report). Stability vs. Wages
– One of the main differences I have noticed in my career is that employees in the public sector for the most part trade
off compensation for job security. When times are good in the private sector, wage increases and bonuses tend to flow
to workers. One year I received a 25% wage increase as a retention bonus when a firm was sold, on top of an annual
bonus that took my family to the Caribbean. Two years later the company was sold again and I was looking for work.
Public sector employees do not receive the same luxury of variable compensation but generally enjoy a higher level of
job security and hence commitment to their organization. There is currently a high level of anxiety amongst employees in
the sector. Increased incremental costs - the sector will need to be careful to avoid collective agreement creep in
eventual amalgamations. For example, support staff positions in Prairie Spirit are paid in the range of $3.00-$5.00 less
per hour than similar employees in Saskatoon. Amalgamation or province-wide agreements will result in additional wage
pressures at the collective bargaining table.
I am a support person at a community school where the large majority of our students are FN and Metis. Our students
typically have substantial social and familial issues that make our efforts especially important and challenging. If staff
numbers are reduced or if moral is affected, our efforts will certainly be affected negatively as well. The staff in our
school is already stressed to a high degree but we do our best to support one another and to focus on the wellbeing and
academic progress of the children. This continues to result in positive development for our students. To impinge further
on our resources, after Regina Public has initiated a number of cost cutting measures over the last few years can only
result in damage being done in the classroom. This cannot be allowed to happen. There is too much at stake. To freeze
teacher's salaries when they already spend money out of their own pockets to offset money no longer available in the
budget for important classroom work, in addition to the many unpaid hours they volunteer to benefit student and the
community...would be inappropriate and an additional signal that their hard work and sacrifices have little value to
government. Support staff have fallen further and further behind the cost of living...even through the oil boom. Teaching
assistants and associates provide a critical role, especially in community schools. Associates are mostly made up of FN
and Metis employees. Without them there would be a loss of role models for our aboriginal students. Teacher Associates
play a large role in the engagement of FN and Metis students. Associates often act as a bridge and a comfort for students
who seek identification...which leads to greater engagement. School divisions have been cut to the bone while still
making progress in the classroom. I don't see that much more can be taken away unless government is willing to sacrifice
student achievement.
I sure don't like finding out the government has plans to completely overhaul the education system and we find out
about it on Friday January 20th and our comments are expected back in governments hands by January 23rd. You may
think consultations have been open since December 16 or whenever but my notice came in the mail on Friday January 20
sure a lot of time to study the different options and think it through. And then you guys will go ahead and do whatever it
is you plan on doing and let on to everyone you had full detailed discus sons with the public. This is the same scam being
pulled off with the Potash environmental study for the proposed Solution potash mine at Southey
I do not agree with amalgamating the school boards in Saskatchewan so that there are as few as 1 to 4 boards within the
province. The options I am most in agreement with are options 3A and 3B. Rural schools need to be able to keep their
voices heard. The students in these schools are just as important as those in urban centres. I feel that one board for the
whole province, or even four, will not be able to meet the needs of everyone.
ϰϲϬ

I have read the report. As a former trustee I see many things in a different light than most individuals. As a parent of a 7
year old I believe I can relate to the challenges that our students face today. We do have a concern that our students face
in that our students are rating last in the areas of study compared to other students in other provinces. It was a belief
that issues and problems will manifest themselves and show themselves quicker because of the size of our schools and
classes' sizes and of our students' reactions to the instructors. When we operated the smaller school divisions before the
major amalgamations in mid 2000's we could react to any needs that were requested upon boards. We had discretionary
powers to tax and the trustees were fairly responsible. I support Option 1. The amount spent now on trustees and
administration is outrageous. Those resources could be more efficiently used and directed to be used more directly to
the benefit of the students and people that deal with them named the professional people like the teachers and aides.
The one stipulation is that there be a rural oriented administrative section and one administrative section for urban
centres. Even though there are larger school divisions now, they combine larger centres with rural and the in my opinion
the resources they use are not directed efficiently. A separate administrative section focused primarily on rural services
would be much better use of resources than a mixture of rural and urban. This can only be achieved through Option 1. It
is much more fiscally responsible and would be more attentive is delivering the services because they would not be
encumbered by having to deal with the smaller urban centres like Moose Jaw , Swift Current or Yorkton as examples. In
these challenging fiscal times one board that can consider all facets is the best use of our resources.
I am not in support of amalgamating all of the local school boards into one board. Each local school board has more
acute knowledge and connection to its students and communities. If the government wants to cut down on spending,
taking it out on education is the wrong avenue to pursue.
Greetings. My husband and I fully support compulsory education, but we do not support it in a compulsory manner or a
compulsory location. Each child is a unique person and should not be offered a generic education created for every one
of the same age. We choose not to delegate this responsibility out to a third party. That being said, we would ask that
SHBE be included in these discussions. They represent a vast group of us within this province. Overtime, they will in all
likelihood represent even more of us. Based on personal experiences that are far from encouraging, supportive, or
inclusive, we would also ask that the province appoint registering authorities who are accountable to home educators for
their use of provincial funding provided to support home educated students. We have been home schooling for six years
and this is the first year our family has received a single dollar of funding. This is only because we moved from our local
school division in Meadow Lake and contacted a very supportive group of people in Lloydminster. However, I would have
moved for no financial compensation just because of their attitude about our choice to home base educate. I feel it is
unduly unfair that the division in which you register dictates what compensation you can be offered. I would recommend
consistent application of funding across the province. We did not have a productive or supportive relationship with the
principal of the school within our community and this was not regarding financial support. It was regarding what I would
consider a lack of respect for our choice and a lack of understanding and knowledge with respect to what supports we
were entitled to as being registered in said division. It was a very lonely and frustrating experience. I would recommend a
registering authority that was trained in their role and familiar with the education act. A registering authority that was
willing to work with us and our children. And finally, we ask that any governance model be transparent and include the
participation of home educators. I feel as a citizen of Saskatchewan and a tax payer, that transparency promotes unity.
Thank you for asking for our input.
As a retired educator
, and having spent 37 years in the profession, the last as an administrator, I truly feel
what is being proposed for education in Saskatchewan is dead wrong. Simply put, bigger is not better!! Some of the most
efficient years I was directly involved in was before the prior amalgamation happened. Budgeting was much more
directly involved locally and effective as boards were able to priorize and determine importance around them. Now lots
of excessive expense occurs in travel and upper administration, with little consultation. Services were shared between
divisions then so there was no need to amalgamate to obtain. Larger will cause even further travel expense, and much
less local involvement in the education of their children. I urge to reconsider and leave divisions alone. Take the lead in
neighboring division discussions and ask the front line staff (teachers) for their input on how to make things better. They
are professionals. There are too many decisions being made without by people that really don't understand the
complications and effects. Evaluate curriculum of successful provinces and make changes to ours as necessary. Yes there
are ways to further save some costs in the present system, and collectively, they can be found; not forced upon them.
Above all, listen carefully to what the public is saying!
I don't agree with this proposal because it will let the government take control of the schools . I believe it should stay
within the community to have the say with their schools.
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I think lack of elected trustees will negatively impact students. Local representation is essential to a diplomatic society
and is something I strongly feel should be protected. Each area in this province has different challenges and local boards
are positioned to respond to these differences already. They cannot be lost. I don't believe appointed trustees will have
the same passion for students as the ones we currently have, they bring a non-partisan voice to the table in favour of
accountability for student services. I think additional structural changes at this time to an overly stressed system is
absurd, leading to more years of upheaval and diverting support from classrooms for years to come. All school divisions
have just spent the past few years adapting to recent amalgamations and it would be like starting over. Put that same
time, money, attention into the students instead of overhauling the system in a time of panicked spending cuts. I do not
support further changes to the structure of our provincial education system at this time. I have three children currently in
the system, and I want the system to be looking to their needs, NOT burdened with the additional responsibilities of
restructuring. I do not believe there are any more cost savings to be had with any of these approaches. They all divert
funds away from the classroom to a greater degree than is current practice.
I have attended a meeting with Lloydminster Public School Division last week. Currently, Lloydminster has health and
school system with Saskatchewan government and City Hall and other stuff governed under Alberta. I understand that
there are issues due to biprovincial nature of Lloydminster. In my opinion, to serve better and save costs, less school
boards or status Quo is a great idea. I have seen a few cases where school board did not really help. I think, Lloydminster
should have Saskatchewan side schools under Saskatchewan government and Alberta side Schools under Alberta. This
will keep things more transparent and will save costs.
I am very concerned about the proposed possible changes that have been outlined. I believe that Saskatchewan's
education dollars should be spent maintaining our current schools and school divisions, rather than spent conducting
ways to change our school system; put the money where it matters....directly towards our childrens' education. We are
Saskachewan; when people think of us, they think of flat lands, farming and SMALL TOWNS. The term 'small town
Saskatchewan' is one known nationwide. My family, like so many others I know, have made the move from the city, so
that their children can have this 'small town saskatchewan' way of life. Our rural communities are a very important part
of what makes up our province, and I strongly believe that our education system beeds to accomodate for this. Any
further amalgamations hinders our rural representation and threatens to hurt all of our small towns. We, in rural
communities, need to be recognized and heard. Please don't take our version of Saskatchewan away from our growing
children by further amalgamations. We are proud to live here; we are proud to have our right to vote, we are proud to
have so many great rural communities to raise our children in.
As a personal properties and
business properties taxpayer, I request that my tax dollars are used to support the home based education children in
accordance with the fairness and equality for all students as stated in the Sask. Education Act, Regulations and policies
and that the education tax dollars would be used as they would be used in a reasonable, fair, and equity society.
Furthermore, that education acts, regulations and policies would be changed and created to be in line with what a
reasonable, fair and equitable society would implement. I strongly support the fact that home based education is a great
way to educate our children. I do not have any opposition to persons that choose to relegate their education
responsibility for their children to other parties, i.e. to the province. The home based education children are also
represented by SHBE (Saskatchewan Home Based Educators) and HSLDA (Home School Legal Defence Association)
Canada, I hereby request the government to remember that parents have the foremost right to choose the kind of
educational opportunities that their children shall have. We chose to personally educate our children because we simply
declined to delegate that right, responsibility and joy to anyone else. Therefore... a) I request that SHBE be counted as a
significant stakeholder in these discussions, b) I formally hereby request that the province appoint a registering authority
who is specifically accountable to home educators for their use of provincial funding (tax dollars) specifically provided to
support home educated students, and c) I request that any governance model be transparent and include the
participation of home based educators.
I don't want the government to run our school boards. I support our education and locally elected boards of education!
We really haven't heard much about what's happening.
e live in Waldheim Saskatchewan. We move here to raise our children in a
community that shares a strong sense of the same morals and values that we do. Our only concern is that our school
would be forced to adopt policies that we and our community believe will create hardships for our children later in life.
Thanks for taking input on this subject.
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I think having a government appointed board is a great idea! Local people that are voted in as board members have
many times put what's best for themselves first instead of students. Board members have also used their authority to go
on a power trip and even bully us parents which directly hurts our children. Board members do not always have the
education and skills that should be required to run a school division. I also feel paying all of these board members is a
huge waste of money! Too often only one person on the board makes all of the decisions anyways so why pay the rest of
them. With all of this being shared I hope vibank school will stay open for a long time and the government people can do
what is best for us parents and children.
As a personal properties and business
properties taxpayer, I request that my tax dollars are used to support the home based education children in accordance
with the fairness and equality for all students as stated in the Sask. Education Act, Regulations and policies and that the
education tax dollars would be used as they would be used in a reasonable, fair, and equity society. Furthermore, that
education acts, regulations and policies would be changed and created to be in line with what a reasonable, fair and
equitable society would implement. I strongly support the fact that home based education is a great way to educate our
children. I do not have any opposition to persons that choose to relegate their education responsibility for their children
to other parties, ie. to the province. The home based education children are also represented by SHBE (Saskatchewan
Home Based Educators) and HSLDA (Home School Legal Defence Association) Canada, I hereby request the government
to remember that parents have the foremost right to choose the kind of educational opportunities that their children
shall have. We chose to personally educate our children because we simply declined to delegate that right, responsibility
and joy to anyone else. Therefore... a) I request that SHBE be counted as a significant stakeholder in these discussions, b)
I formally hereby request that the province appoint a registering authority who is specifically accountable to home
educators for their use of provincial funding (tax dollars) specifically provided to support home educated students, and c)
I request that any governance model be transparent and include the participation of home based educators.
As parents, we undertook an active interest in placing our children in an elementary school setting where the French
program was available, classroom sizes were smaller and added resources were available (such as Educational Assistants,
Library Technicians, etc.). Since our first child began grade 1
in Saskatoon the classroom sizes
have ballooned to almost twice the size and more split classes have become their reality. There have also been a large
number of kids enrolled who do not speak either English or French as their first language. However, in talking with
parents who have children in the public school system, our separate school system continues to have more resources
when it comes to Educational Assistants and the like. Given that we are not Catholic, the added religious studies
component has been accepted by our children (while not fully embraced) as a requirement to be in the separate school
system. However, in 2009 when we lost almost 350 Educational Assistant positions in the province, this loss of resources
hit the public system hard. Our conclusion is that the separate system is obviously better resourced. We believe that all
children should have an equal opportunity to thrive in their school environment. We also believe that the community in
which a child lives needs to be connected to the education programs, services and resources offered. Local and diverse
needs can presently be accounted for within the current democratically elected board model. Creating fewer boards will
not assist and it appears that this process of change is driven solely by cost. Appointing boards creates an artificial
reality. If the government wants to make decisions to the detriment of our children and their future they should be
transparent and accountable (take responsibility for their cuts), not appoint a board to blame for their decision-making.
It also seems like Mr. Perrins options provided in his report are directed solely at the public school system. I wonder if
the government is attempting to offload their incumbent responsibility to provide our children with a K12 education. In
our view, the forecasted changes will only contribute to further abandonment of the public system. Furthermore, we
question why the government funds boutique private schools to the tune of approximately $31 million annually.
Perhaps this ought to be reconsidered in an effort to achieve cost savings rather than dismantling our current school
division structure. Restructuring or transformational change within any public service (health or education) should only
be undertaken where research supports an improvement to the quality of the service being delivered. There is no
evidence to rationalize any change in the school divisions that exist today…so let’s leave the kids ‘off the table’ when you
are looking for cuts to cost please. If you are truly interested in cutting government costs, perhaps you could reverse the
decision to have 3 added MLAs in the province of Sask (which you described a need for - based on increased population)
and we could have enough teachers, educational assistants and safe learning environments with adequate resources for
our kids.
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As a "2nd generation" home based educating family in Saskatchewan, represented by SHBE (Saskatchewan Home Based
Educators) and HSLDA (Home School Legal Defence Association) Canada, we hereby request the government to
remember that parents have the foremost right to choose the kind of education that shall be given to their children,
based on constitutional rights and freedoms. Home educating parents must have a voice when decisions are being made
about education policies in Saskatchewan. We request that SHBE and HSLDA represent home educating parents as part
of any stakeholder groups, such as the proposed provincial advisory board to the Minister of Education. It is reasonable
to ask that the province appoint registering authorities who are accountable to home educators for their use of
provincial funding provided to support home educated students. Any funding provided for home educated students
should be spent on those students in a transparent and accountable manner. Whatever governance model is chosen, is
must be transparent and include the participation of home educators. We also request that home educators register
with one province-wide registering authority, and that SHBE have input into the selection of that registering authority.
We choose to personally educate our children because we simply decline to delegate that right, responsibility and joy to
anyone else.
Education belongs to the community and I want you to know that I support North East School Division and ask that you
share these important messages with your colleagues in the provincial legislature: We need to keep our school boards
locally elected: (1) Locally, democratically elected school boards are responsible for placing student needs first when
making decisions, and are accountable to their electorate. They are responsible for ensuring all students within their
jurisdiction have equal opportunities to reach their maximum potential. (2) This may be lost with larger elected boards or
appointed boards who may be more influenced by politics because they are responsible to the government who
appointed them, not the public who elected them. (3) Locally elected boards make planning, staffing and budget
decisions close to communities with the resources made available and tailored to the community specific needs. (4)
Locally elected boards encourage civic engagement in education and are the best choice for my community. “It takes a
village to raise a child”. (5) A large percentage of the funding for education still comes from local property taxes. While
the Province sets the taxation rate, the local taxpayers still pay the toll. Taxpayers deserve local representation for
education. This is different from Health where all funding except portions of capital come from the general revenue fund
of the Provincial budget. (6) We need to keep the momentum going. The previous amalgamation caused disruptions for
at least 5 years and based on past experience, amalgamation will again put the focus on governance, administration and
change management, instead of student achievement. It took at least 5 years for the Boards, formed only 10 years ago,
to become accepted as our community's school system. Significant improvement in learning is just beginning to be
achieved in the last couple of years. (7) Economies of scale have been realized with the previous amalgamation and the
existing school boards have been and continue to work together to achieve further efficiencies. Students will become
secondary focus setting back the advancements that have been made in literacy and improved graduation rates. It is my
strong belief that students do not benefit from moving decisions further away from the community.
The amalgamation of school divisions into one will hurt the Qu'appelle Valley students and parents. The whole reasoning
to live outside of the city was to send our kids to a small town school. The locally elected boards that currently reside for
our region work because we know who is on the board and they also live in the areas that they pertain to. I find it hard to
believe that one board would know the daily problems/issues/obsticales that would pertain to a rural setting and vice
versa. As a parent I feel that my children will feel the most negative impact if the board decides to amalgamate the
school division into one. Lets really think about what is the best interest for the education of our kids and future
generations. I understand the financial constraints that the education sector struggles with every year but I don't believe
the amalgamation of one board is the best way to do this.
In light of reading Mr. Perrins study, I have felt that there are few concerns that need to be addressed. In my opinion,
there have been no meaningful public consultations, and to change this at such a huge scale has the potential for many
errors, my question is why is the Government rushing this? It has been noted that there has been a lot of public feedback
supporting our existing school division boundaries and keeping our democratic process of elected school boards, why
would the Government want to change it? Besides it has been shown that the Divisions have found their own
efficiencies...in fact three times more than the Governments' mandate, why is this being done? Centralized services of
any kind don't mean cheaper, better or even equivalent services. In this study, it appears that our students are not a
priority and that is very disturbing. This appears that is a business model that will ensure small communities will have
school closures and that is terribly wrong. I am a tax paying citizen and I have the democratic right to elect a school board
trustee who will be accountable and represent my community. I pay the taxes for this right and responsibility. One more
item to be addressed, my question is why was this not brought up during the elections?
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As a home based educating family in Saskatchewan, represented by SHBE (Saskatchewan Home Based Educators) and
HSLDA (Home School Legal Defence Association) Canada, we hereby request the government to remember that parents
have the foremost right to choose the kind of education that shall be given to their children. Home educating parents
must have a voice when decisions are being made about education policies in Saskatchewan. We request that SHBE and
HSLDA represent home educating parents as part of any stakeholder groups, such as the proposed provincial advisory
board to the Minister of Education.We ask that the province appoint registering authorities who are accountable to
home educators for their use of provincial funding provided to support home educated students. Any funding provided
for home educated students should be spent on those students in a transparent and accountable manner. Whatever
governance model is chosen, is must be transparent and include the participation of home educators. We also request
that home educators register with one province-wide registering authority, and that SHBE have input into the selection
of that registering authority. We choose to personally educate our children because we simply decline to delegate that
right, responsibility and joy to anyone else.
The priority of any changes to the current educational system in Saskatchewan must be to increase resources and
supports to students and teachers of the province. Any changes that are only about saving money at the expense of
students and teachers would lead to higher costs in the justice, social -service, and health-care systems.
Seems to me that the needs of kids across the province vary greatly whether you're in the north or south, or whether
you're rural or urban. My concern is that by amalgamating school divisions, our children will lose more of the local voice
that has a greater understanding of the challenges of the area they represent.
I understand the changes being considered in our education system. As an educator and as parent I know that we need
to keep our school boards locally elected and we need to keep decisions regarding the education of our children close to
the community. Local voice and community are imperative to the success, growth and overall education of our students.
Furthermore, one of the scariest aspects of these proposed changes is the timeframe. Parents, educators, communities,
SCCs, school boards, etc. were not allowed the time to educate themselves and reflect. Was there even enough time for
the government to consider and evaluate all the possible outcomes of the proposed changes and how they will affect our
children? Several other important questions come to mind when considering the proposed changes including: Will
parents feel comfortable expressing concerns when they were not given the opportunity to elect their school board? Will
parents feel comfortable expressing concerns if they do not have a local division office to contact? How much will these
changes cost? How much money will these changes save (if any) and, are those savings worth risking the quality of our
children's education? And, most importantly, will the unique geographical, cultural and educational needs of students in
all areas of the province be met if their school boards are not locally elected and/or if their division leaders are not local?
As an educator I see the detrimental effects that education budget cuts have on student learning but these proposed
changes cut deeper than that. These proposed changes will divide education and community. As a parent, I am extremely
concerned about the future education of my child. I also understand that our province needs to cut a deficit. Surely there
are options that will allow Saskatchewan to save money and cut the provincial deficit without directly hindering the
education of our children and the education of the future of our province. Our children should not have to pay the price
for our provincial debt.
I disagree on this because it affects the students and the teachers during the transition.
I commend Minister of ED. Morgan on valuing the Constitutional Right to have publicly funded Catholic schools in
Saskatchewan I strongly believe that the focus should be on student achievement. I strongly believe for parents to have a
voice, local trustees must be elected. I applaud Minister of Education Don Morgan on affirming the Constitutional Right
of the catholic people in Saskatchewan to have publically funded Catholic Education in our province. Also, I strongly
believe that the priority in our schools should be on student achievement. School trustee should be locally elected if
parents are to have a voice in their children's education. I do not believe that bigger is better or what is good for one is
good for all. Geographical regions should be considered. Relationships with parents, the community, and the first nations
and metis communities are extremely important.
Do not want or schools changed to go to Regina they keep closing schools an most schools are so over crowded that the
students are not being tought with no chance of help from some over worked teachers.
There isn't one thing that I agree with in the educational reform report. I believe that it will be the small rural schools
that will suffer. Our school has already had families /students go through school closures and I believe that would be
extremely hard for the students to adjust to once again. I believe that the education budget should see an increase not a
decrease. I'm sure that monies could be pulled from somewhere else. Why try to fix something that's not broken!!
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As parents who have chosen home education for our children, we want to express a desire that home education in the
province of Saskatchewan be given thoughtful consideration in this period of reassessing how the education system in
the province is structured. 1) We ask that SHBE (Saskatchewan Home Based Educators) and HSLDA (Homeschool Legal
Defense Association) be counted as stakeholder in these discussions, 2) We ask that the province appoint registering
authorities who are accountable to home educators for their use of provincial funding provided to support home
educated students, and 3) We ask that any governance model be transparent and include the participation of home
educators. Home education has been a wonderful choice for our family. Our children are thriving and we want to make
sure that our ability to continue, as well as the freedom for others to choose this option, remains.
I truly believe the twenty-eight school boards in the province of Saskatchewan have served our most precious possession
our children very well. The cost of governance to each of the boards is a very small percentage of their total budget.
Trustees in rural Saskatchewan are always very frugal and make decisions around governance costs always with the best
interest of the school division. The cost of professional development for trustees is critical to be able to stay abreast of
new research and the better methods of learning for our students to be successful. Trustees are logical thinkers. The
meaning of logical is making decisions that are sound, well-thought out, sensible and understandable. School boards
shield schools from provincial politics and allow trustees to act independently. School trustees are important for the
public to express their views and concerns about how schools are operated. School boards are an avenue for the general
public to be actively involved in the school community. The transformational change that has taken place with the
Educational Sector Strategic Plan has been a very worthwhile endeavour for the sector. All school divisions have worked
together to assess the needs of the students in the province and an improvement has been recognized. This is the
transformational change school boards should continue with going forward into the future. Eleven years ago school
divisions were amalgamated. The process took five years for school divisions to streamline the operations of the division
and the schools. In my experience it has only been in the last three years where students, parents, teachers and
community members have been able to come together in their respective schools and create a positive culture for our
students to learn. A positive school culture is paramount to our students becoming successful. I fear if more
amalgamations were to happen the work all school divisions have done to improve school community culture would be
lost and our students learning would suffer greatly. Education transformation change should not be about saving dollars
it should be about what is good for students. I believe elected trustees are the ones who truly do care for their students.
As you deliberate....please keep in mind....we only get one chance to education a student in this province and I believe
the current structure of elected trustees in twenty-eight schools has served each student well. Thank you.
Thank you for the opportunity for the public to share their thoughts and concerns. The following outline some of my
initial concerns. Will a new governance structure ensure that Saskatchewan and/or rural areas and/or Northern
Saskatchewan have mechanisms to ensure recruitment and retention of the best teachers new to the profession? Locally
elected boards are the lowest paid position within any school division. Their services are considered volunteer. I do not
believe that appointed officials would be more invested-in and more informed in the best practice, well-being, and
direction of our rural schools. Further these board volunteers set a tone of volunteerism and community engagement
and participation. I believe the loss of local boards will result in the beginning of less parent engagement. The removal of
local boards will most likely direct parents to MLAs with concerns. While a MLA may have intimate knowledge of best
practice in education, it is more likely that a local board member, who has had the opportunity to access professional
developments specific to division goals, would be better informed to direct and respond to parent concerns. Why
wouldn’t the province undertake this change in governance when there was extra funds to support the development of
new systems in the background while the current systems is allowed to operate until a role-over can occur into a
structure that is ready. Sheltering school administrators and teachers and most importunately students from the
extensive effort needed for restructuring. I understand that with government distributed funds comes the need for
government to be accountable for the funds. I believe the public is happy with the current accountability in the hands of
teachers –in school administrators –division staff –locally elected boards (who live, work and visit schools in our
communities). A government appointed board will not know how to affect positive change and growth because they will
be too far removed from the front line teachers. Thank you for reviewing my concerns.
School boards must be elected by the community that they are a part of. A candidate who is willing to represent his/her
community, and the opportunity of the electorate to vote, is based on democratic principles. We do not want the
government to appoint (give jobs to) persons to be the "school board". There has already been enough amalgamation of
school divisions. Leave divisions as they are now.
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Dear Minister Morgan:
e
have great concerns of the changes you want to implement to school divisions. This could impact rural families and
devastate our children's learning as we know it. Please hear our voices. RE: Transformational Change = Provincial
Commitment to Innovation = Personalized Learning. The term ‘transformational change’ has been often employed in
recent months by politicians and bureaucrats alike, but the intent or the definition of that term has not been made clear.
We understand that there are processes in place to ensure that the people of Saskatchewan have a voice in shaping that
change. The
School Community Council would like to add our voice to the conversation. For Sun
West families, transformational change means: Personalized learning. It works and we are watching it happen in our
classrooms every day. For the past number of years, students and staff in Sun West have been enthusiastically
pioneering this innovative educational path, which is based on the belief that students - each with their own unique
strengths, weaknesses, interests and preferences - need a voice in determining how and what they are learning. As our
schools have come to embrace this way of thinking, we’ve seen wonderful changes in how our classrooms look, in the
language that our children use at school and then at home, and in the choices that our children have in regards to their
own learning. In this personalized environment, kids get to take charge of their learning and can learn in a way that best
suits them. Also in line with personalized learning, we have witnessed the creative integration of technology in our
classrooms. Our children have regular access to computers or tablets and a limitless library of digital resources to help
them explore topics of personal interest to them as they develop the fundamental knowledge and skills mandated by the
Province. And because students can work at their own pace, there are opportunities to succeed and grow in ways they
cannot when expected to keep up or wait for their peers. Through the implementation of these innovative practices, we
are creating young citizens with the character and critical 21st century skills – leadership, technology, collaboration, and
social accountability – necessary to excel in the workplace and contribute to successful communities. The work of Sun
West School Division and other entrepreneurial divisions must not be left to scramble for the crumbs that fall after a
massive restructuring. There is great work being done - using lean and efficient processes - to personalize student
learning in our schools. We very much hope that this continues regardless of the organizational structure of the
education system. We wish you well in your deliberations.
Having read the Perrin report twice I do not see how amalgamating the province into one school region and appointing
the school board members will save money. Appointed school board members will require enumerating these people at
a substantially higher level than the elected school board members. Adding the layers of advisory councils etc. will add
expense as well. It took 22 years to reduce the size of the health care regions to one provincial one but the public is not
ready for the education system to follow suit. People have become used to poor health care service in the rural areas but
they are not ready to have their young children bused long distances. Politically there will be significant backlash. The
school boards are maintaining that they will only be satisfied with the status quo. I assured them at our meeting the
other night that the status quo is not an option as the decision has been made in Regina that change is going to happen.
Reduce the number of school regions to 10 or so according to geographical features so that winter transportation is not
overly hazardous. Wait several years for the reorganization to smooth out before making any more large moves.
Accounting accommodations can be made for transparency and oversight of the expenditures by the school boards. A 3S
model can be implemented for payroll etc. to have some cost savings. Questioning the qualifications of incoming school
board members is not appropriate as they are usually business people and other professionals, so are not without higher
education on a whole. Asking the teachers to take a wage cut is not appropriate as this will only encourage your more
experienced teachers to leave the profession and the loss of experience will be detrimental to the education of the
future of Saskatchewan. Lowering the wage scale will discourage our brightest students from entering the education field
and that will have long term implications for the future of the province as well. If the reading levels etc. of the students
are being compared to other jurisdictions then we need to retain and attract the best educators. I grew up in New
Brunswick where we lost our high school and had to be bused an hour each way for grade 10 to 12. This increased the
dropout rate as it was pooling several very different communities into one building that housed 1100 students. We
generally lost 20% of our students by Christmas. The majority of these drop outs being from the rural areas. This is the
exact opposite effect as what was cited as a goal. Yes, some of the really small schools need to be closed as it is not
financially feasible to keep everyone open but large scale change is not advisable. I understand that the optics of cutting
expenditures of the health and education portions of the budget because they are the two largest chunks is tempting but
it is not going to achieve the long term competitiveness that the official government releases expound on by gutting the
education of our future leaders.

ϰϲϳ

We are not in favour of amalgamating school divisions , eliminating elected boards of education and replacing them with
government appointed boards Local boards are accountable to the electorate and help hold the provincial government
to account. They are advocates for ensuring excellence in education. The needs of students are better served which are
unique to each division and each school within the division. They are elected by our community to represent our
community. If a division or divisions have abused their use of government dollars then take them to task. Make them
accountable! Also have concern that this gradual easing toward government control could jeopardize the rights of
religious freedoms which our forefathers have fought for in our past. Education belongs to our community. Our youth is
our future. We hope much thought and prayer goes into this before decisions are made. Also think that this action could
influence the next provincial election Thank you for your consideration.
I have a child in elementary and one in high school. I'd like it if their pd days could coordinate. I'd like start and end times
to be the same accross the city. I want more EA's hired, trained EA's with a certificate. I want the provincial govt to
recognize the depth of talent in out teachers and recognize this through pay and through funds to each school. A mega
school board is not the answer. My kids are not cogs in an education machine, nor are the teachers.
I currently have 3 children in this school division. I do not agree with this change and I hope others feel the same way. I
would rather have local voices leading the way and people who "actually care" about what happens to my children. So in
short I do not support this decision.
Dear Sir: I do not have much faith that you will even read this, as it seems to me that only lip service is being given to
“public consultation.” I will be shocked if you ever actually do reply to this email. I apologize for the preamble but I feel it
is pertinent. I am a Saskatchewan educator in a number of aspects.

I have
corresponded with individuals from every continent and most countries in most of those continents. I am shocked and
appalled that a government that almost always has the interests of its citizens foremost in their plans would stoop to
even contemplate such Draculan and undemocratic changes to education in our province. My immediate response when
I heard of the proposals was that I am powerless. Despite my lifelong commitment to education my comments will be
ignored. Despite that, I decided to poll my contacts throughout the world to determine how large their school districts
are, and how their Boards of Education are chosen. The responses I received have overwhelmingly supported my
suspicion. No other jurisdiction around the world is following a system that our government is advocating. Not one!
Nowhere are school boards appointed. (I am aware of the isolated situation that occurred in Vancouver last year.) I will
admit that I have not received many responses from people who live under a dictatorship or in a Communist country,
although it appears to me that is the model our government is suggesting. Here in North America, from my research over
the last while, no province or state appears to have even considered appointing a School Board. One educator in New
Jersey told me that when he eluded to the proposal the fellow educators he spoke with actually laughed in disbelief that
a democratically elected government in North American would even suggest such a move. It was also evident that most
school boards are far smaller than what we presently have in Saskatchewan. In fact in one European country each public
school had its own separate Board. Of course innovative ideas can always be healthy for a province, state or country. You
will be aware that the first rural automatic dial telephones in North American were installed in Saskatchewan and in 1944
the CCF Government introduced what amounted to Medicare. But while this move was unique it was done only after
Saskatchewan citizens had the opportunity to voice their approval through an election. “Public consultation” is a far cry
from a democratic election. I see no value in voicing my reasons for my strong opposition to both aspects of your
proposal. People far more eloquent than I, will I know, have already overwhelmingly conveyed their opposition to these
ludicrous proposals. For that reason and because of my somewhat unique advantage in being able to contact people
from around the globe I hope you will be aware that these proposals are not at all similar to something as beneficial as
universal Medicare. I cannot believe that our government has even thought of such undemocratic and unworkable
proposals.

ϰϲϴ

I have many fears and concerns in the face of amalgamation and "transformation". - I have worked in rural and urban
schools and I the fear of loss of community. What is best for one part of the province may not be the best for all. We are
one province, but we are unique in our needs. - I have concerns over the respect of teachers as professionals. - I am
greatly concerned as a parent of the class sizes and workload of my children's teachers, schools, etc - I fear that we are
looking at education as a business, one which is not as profitable as the government would like. Children are not
products, they are the future of our province - our world. They deserve to be educated among the best in the world. We
have the potential to be the best. - This school year, we heard divisions were making cuts that would not affect the
children in the classroom. Any cuts affect children and their learning. The bottom line is our education system is
constantly being asked to do more with less and we cannot continue to ask schools to do this. Consultants get cut =
fewer supports in the classrooms, technology budgets gets cut = fewer computers, smartboards, updates to equipment,
hiring freeze along with new schools and increased enrollment = bigger classrooms for our children= less attention, less
support and huge workloads for our teachers - I fear that my children will have a special need, learning disability, or
other need that would require support for school success. I fear for the education of my friends' son with autism. I think
supports for these children are suffering and will continue to suffer. - I fear my workload with more children, fewer
supports, and a feeling of overall lack of respect. What will happen with our profession in this time of transformation.
When it comes down to family vs work on my time, my family will win. - Our system is turning away from what is best for
the child to how much can we stretch a dollar. Will this be a worthwhile investment or one that we regret?
As a parent
, I do not support any further amalgamation of school divisions. I live in McLean
SK which has a K-8 school. These amalgamations will put our community school at risk at being shut down. This would kill
our town. There would be no incentive for young families to live here and also hinder new young families from moving
here. Also, I really don't agree with appointed school boards. I believe these positions should be elected. These people
could make wide sweeping changes without having to answer to people in their jurisdiction. This is wrong. These officials
should be elected from the divisions they represent because they will have a better understanding on how their
decisions affect their communities and their schools.
To the Saskatchewan Government: I am a Lloydminster resident that lives in Alberta. I have children that attend public
school in Lloydminster. As a resident of Alberta, I am at a disadvantage concerning my children’s education as I am
unable to vote in Saskatchewan elections and voice my opinions on how pressing issues should be handled. When it
comes to education I place a lot of trust within the Lloydminster Public School Division as I feel that if there are concerns,
at least I can speak to someone who can address my concerns or advocate on my behalf if necessary. I am afraid that if
the Saskatchewan Government pushes ahead with the proposed changes in education I will lose the small amount of
voice that I currently have. My concerns are: (1) You cannot take away the voice of the Alberta residents. (2) The public
schools will be left at a disadvantage if the Lloydminster Catholic School Division has elected officials that have an office
within the community and the public system has elected officials that reside in a community in a place other than
Lloydminster. (3) You cannot take away our ability to elect our officials. I do not believe that an appointed official will
have the best interest of my children’s education at heart. They are accountable to the government rather than to the
people. (4) The needs that each school has cannot be adequately determined by a governing body that is hundreds of
kilometers away and is responsible for a large number of schools with very different needs. I’m not sure what the
governments reasoning is for changing up the divisional boundaries within the province, but I feel like it is going to cost
millions of dollars and I must ask - what for? Do you seriously think that my kids will receive a better education if you
redefine boundaries or do away with them altogether? Will it actually save any money? Will my child come away better
prepared for a post-secondary education? I applaud the government for looking into our educational system and trying
to make us a better province with kids that can compete in a global market, but I do not believe that cutting down on the
number of school divisions is the answer.
Individual school divisions should continue to have their own boards. Each school division has unique needs and likely
has their own method to deal with those needs effectively. Every place is different; and the experts at understanding
what is needed will generally be the people who live and work in that community. Getting rid of these divisions, in favor
of a generalized approach, could mean that individual schools might lose programs and resources that work for them.
Also, elected officials have more accountability to the communities they serve than appointed officials; and that means
they are more likely to make sure the voices of their community are heard. And, if appointed officials replace elected
ones, individual schools may lose the support they need to create meaningful educational opportunities for young
people.
Where was the concern for rural education when you shut down the Gray Elementary School to amalgamate with PVSD?
ϰϲϵ

The concern the I have with the 4 options around re-organization of education within the province of Saskatchewan is
the amount of resources that will be devoted to the changes at outlined. Amalgamations take time and resources, often
years to get back to the level of previous divisions. In particular, the work and manpower that must be devoted to having
the new divisions work in a high achieving cohesive manner in monstrous. Around the idea of having appointed boards
rather than elected boards, I am in complete agreement. The current system of having lay people in the top of a
hierarchal system is ridiculous and seriously impedes the education of our students within the province. To think that
laypeople should be directing and shaping education in of province rather than trained professionals with extensive
backgrounds and knowledge in education is absurd. The schools will still have local voices from their SCC's. I am
confident in saying that every board in the province has some of the division members sitting on the board for selfserving reasons. I am very concerned about how trustees have been working so hard to save their jobs. If we go to a
system of appointed members then those who have the qualifications may still have the opportunity for appointments
and if they are concerned about the schools having a community voice then they can sit on the SCC's. It is a win-win
situation for those really dedicated to improve education and for the students.
Local democratically elected school boards are essential to making sure the needs of communities are identified,
accurately assessed, and met in the way which works best for those communities. Elected school boards also keep our
educational systems working independently and in the best interest of students, not centralized governments. By this
report all stakeholders consulted in the production of these options supported elected boards as the only way to ensure
local voices are represented. Please recognize the rights of parents and communities, and their elected representatives
to speak and work on behalf of their students.
This is crazy. Bigger isn't always better. Bigger districts mean that our local concerns won't be heard. It means that our
children will lose their voices. If you want to amalgamate, then ONLY do Human Resources, Finance, IT. Those do not
directly affect our children. Our education system is a mess, the curriculum is downright laughable and this is how you
want to fix it? Take a look at Europe - see what Finland, Norway, Sweden, Switzerland, Germany are doing. Model us
after them. They are the BEST. Do not model us after the US, the evidence shows that there educational system is in
trouble. Someone must have some common sense in the ministry , USE IT, or is it a flower that doesn't grow in your
garden? Prove me wrong. And by the way, can't wait until my kids are out of the public system and off to university.
PLEASE Read this! I don't understand why people in rural areas are being treated unfairly. We generate a lot of money in
taxes for education but only get a fraction of it back to our areas. Why do we have to fund urban areas when it causes
rural areas to die. Why is there always a recommendation to send rural kids great distances on many buses than to send
urban kids out on one big bus to a rural school. We are a rural based income generator with oil farming mining etc.
mainly situated in rural areas. There is such a widening gap between rural and urban life. Why does it have to keep
increasing? Why not decrease the gap and get the kids out into small areas do some learning about rural life so they can
make better choices in the direction they want to take in life. These changes that are being considered will end up
costing more money. Some things are worth more than a loonie. Why not reverse trends and spread education to the
rural areas. It will help to spark the economy and kids will be better educated to make decisions about their life. Don't
have to build new multimillion dollar schools just have to send some kids to the country. More kids will be active and will
be able to participate on sports teams instead of sitting on the bench or not making the teams. It is a winning solution
rather than having rural kids on buses for one to three hours a day going to big schools getting bullied, getting into drugs,
not getting much physical education, too tired to do their homework cause always on the road. What about bus
maintenance costs and fuel as well. Might as well kiss the savings goodbye with that. One big bus coming out is cheaper
and less hours for kids on the buses. I understand the easy solution all the time is too shut down. But in this case it will
hurt the rural economy big time which in turn will hurt Saskatchewan’s economy even more!!!
As a taxpayer of Lloydminster and a Lloydminster Public School Division rate payer I want to add my voice to the
discussion of the Perrins Report. I moved to Saskatchewan as young woman, raised my family and saw my children
educated in Saskatchewan schools. I now have 2 grandchildren attending a school operated by an elected Saskatchewan
school board. I feel strongly about protecting the democratic right of parents and community members to elect a board
of trustees that is responsible to us, reports back to us and is available for consultation at the local level. Clearly
efficiencies need to be found but I believe this can be done through school boards working with the guidance of the
Ministry.
The school system we have right now has been worked for my children and me for years. Children are safe and enjoy
every singly day in school. I would be happy to see the upcoming years without any changes.

ϰϳϬ

To Whom it May Interest, I understand the need to streamline services and eliminate redundancies in order to allocate
funds more appropriately - and with today's current economy and government - to save money. However, there is
always a cost associated to downsizing, streamlining, amalgamating or eliminating processes, procedures and ultimately,
people. It is in my opinion that the provincial model as outlined in Mr. Perrin's report would be most detrimental to the
cohesion of the teaching community and to the positive work environment that is afforded by the human touch
associated to smaller working groups. A provincial model will have front line workers feeling misunderstood and
unsupported by the top-of-the-chain administrators that will have a very limited understanding of what is actually going
on in the schools. When will this small contingency of employees have time to visit schools? Meet teachers? Understand
what services are required by students with physical disabilities, anxiety, and special learning needs? Each school has its
own unique needs and trying to address them in a personal, well understood and timely manner using a large
provincially appointed governing body is going to be impossible. Mr. Perrin and the current Minister of Education may
feel that education can be structured as a business, but it cannot. Option 1, a Provincial Model, will result in cold,
impersonal, business type transactions between the governing body and individual schools. One size fits all remedies will
be blanketed over hurting organizations that need individualized solutions to sometimes simple and sometimes complex
challenges that ultimately shape our children. If one of Mr. Perrin’s options MUST be chosen, I feel most comfortable
with Option 3A – Restructuring Public School Divisions. This option provides direction for making significant changes to
meet the Shift in Governance suggestions without causing the mass chaos and devastation that Options 1 & 2 would
cause. I particularly can agree with the recommendation of balancing the number of students within each school division
with respect to land size. Continuing with a smaller governing board will maintain a personal touch and continue to allow
for quick access to decision makers by parents, teachers, support staff, administration, etc. Individual school community
councils will continue to be the voice of the individual schools and the lines of communication are multitudinous versus
singular as option 1 would suggest. I strongly encourage the Ministry to remember their Education Sector Strategic Plan. I
am going to assume that all goals are made equal, except for those directly relating to student achievement. Those goals
naturally hold more weight as improving the outcomes of education is of the utmost importance. We want Saskatchewan
students to be well educated, graduating and becoming high achieving members of society. As such, four out of the five
goals are relating to student achievement. One goal – the goal subject to this debate – has the potential to significantly
impact students both positively and negatively. In the short term, a massive change is only going to be detrimental to
four out of five goals. Therefore, a less dramatic, yet significant change to the current system may provide the
efficiencies the government is looking for without completely decimating the quality of education and supports currently
provided to our children. My vote goes toward Option 3A as the best option detailed by Mr. Perrin.
I am asking that SHBE be counted as a stakeholder in the following discussions. 1)The province should appoint registering
authorities who are accountable to home educators for their use of provincial funding provided to support home
education students and that any governance model be transparent and include the participation of home based
educators. 2) Please include a re-evaluation of the home education funding in Saskatchewan with the purpose of
ensuring that the funding is directed towards the home educating families. 3) Since the school unit that the family is
living nearby receives a great portion of the funding for the student who is a home educated student, the families that
are opting to home educate their children should also be compensated for the costs associated with the education of
their children. 4) Our children are our responsibility and if we feel due to religious beliefs or any other belief that we
want to home educate our children that should be our prerogative. As tax payers if funding is being issued out for a
student who is not enrolled in a school, then why isn't funding also issued out for a student who is home educated? Since
we live in a democratic country, we should receive a comparable amount of funding to further the education of our most
important asset; our children. I am asking that SHBE be counted as a stakeholder in all these discussions. I ask that the
province appoint registering authorities who are accountable to home educators for their use of provincial funding
provided to support home educated students, and I ask that any governance model be transparent and include the
participation of home educators. I do make request for a reevaluation of home education funding in Saskatchewan with
the purpose of ensuring that funding be directed toward home educating families. Thank you.
We would like to see the differences between city schools and PVSD remain the same. I think it's a shame alot of the city
schools have taken things such as sports, holidays, learning cursive ect. out of their curriculum. Please keep the values of
our small town children the same for years to come.
Our interests are best represented by those who know our community. Please keep elected school boards local.

ϰϳϭ

To Whom It May Concern, as new governing systems are being considered for the education system across
Saskatchewan, it is my hope that the government of Saskatchewan will include representation in the decision making
process by homeschooling advocates. Three important advocates include SHBE (Sask Home Based Educators) as well as
the HSLDA (Home School Legal Defense Association) and homeschooling parents directly. Home based education is an
established part of our educational system and a growing choice by many families. Families of this educational choice
need to be considered as decisions are made that will affect them and their children.
With a province as diverse as Saskatchewan, it defies logic to imagine that further centralization of power in Regina over
schooling best serves the needs of K-12 students across the province. Can such one-size-fits-all governance possibly
address the curricular, administrative and staffing needs of particular schools in far-flung areas of the province — for
example, in areas where the local language may or may not be English of French (to mention just one possible scenario).
The progressive weakening of local school governance under the tenure of this provincial government has resulted in
more red tape for school administrators to deal with, not less, and the imposition of onerous "accountability"
requirements by Regina in the wake of this weakening harms administrative flexibility and efficiency at the local level.
There is little practical justification to recommend the naked power grab contained in this proposal by the provincial
government.
Simply put this is not what is best for the students. This is a way for the government to correct their mistake at the
consequence of education. How can one board make so many decisions when each school and school division has
various needs? If this happens it is at the expensive of our students, our future leaders, doctors, teachers, etc. Already
there is not enough funding. It is so frustrating that this is happening in our province. We have a shiny new stadium for
those that can afford but underfunding and overcrowded classrooms. I would like to see the government take some
ownership on how we have gotten here. To cut all things, it has to be education? Are our MLA's and premiers taking
salary caps? It is very disappointing that our government does not value our education system. This is not a business.
Perhaps Brad Wall should try being a teacher for a week?
Hello, taking away local control away from our schools will not improve our school. I agree with standardizing basic
running protocols but each school is unique in its needs each year as the children enter the school system and grow in it.
As it is, schools are aging and population is growing, and we are not keeping up. Teachers are stretched as they are
supporting those who need extra assistance and trying to support those who are excelling ahead of the class. We need
local and connected team members to govern and support our schools individually not by one board that only sees
numbers.
I am not in favorite of any of the proposed options. Any of them will decrease the voice of the rural population.
Amalgamation has been a disaster in other provinces. Please consider finding efficiencies in the current system before
taking the drastic measures that are proposed! The cost savings are there if you look hard enough.
After review of Mr. Dan Perrins’ Educational Governance Review Report we would offer the following feedback: We do
not feel that the options presented in this report will result in significant cost savings without negatively impacting the
quality of education for our students, eroding community voice, and affecting the sustainability of our community. We
support maintaining and improving the quality of instruction for students and the Education Sector Strategic Plan (ESSP).
We do not support the concept of an appointed Board of Education. We believe local voice is an essential part of a
successful school-community relationship. We do not support any of the 3 models presented in the report. We feel
forced amalgamation puts our school, and many like it, at risk of closure. We want to know what potential changes there
will be to the rural school closure thresholds that are currently legislated. We feel this is a critical consideration in
evaluating the options. We would like to see a permanent solution for high school transportation and are concerned
what impact forced amalgamation will have on bus ride times for our students. We believe that further progress can be
made in existing school divisions to find sector-wide efficiencies and cost-savings and recognize that the government
may need to be more directive in requiring these sector-wide efficiencies to be realized. Our community and the
integrity of our community are of the utmost importance to us for our kids as well as everyone else's children.
Locally elected boards have the best interests of the students and community at heart. They are a valuable resource for
our schools. Keep it local!
I would like to see the system to remain as is, with separate school boards, public and catholic, and the government
accountable to them.

ϰϳϮ

After review of Mr. Dan Perrins’ Educational Governance Review Report we would offer the following feedback: We do
not feel that the options presented in this report will result in significant cost savings without negatively impacting the
quality of education for our students, eroding community voice, and affecting the sustainability of our community. We
support maintaining and improving the quality of instruction for students and the Education Sector Strategic Plan (ESSP).
We do not support the concept of an appointed Board of Education. We believe local voice is an essential part of a
successful school-community relationship. We do not support any of the 3 models presented in the report. We feel
forced amalgamation puts our school, and many like it, at risk of closure. We want to know what potential changes there
will be to the rural school closure thresholds that are currently legislated. We feel this is a critical consideration in
evaluating the options. We would like to see a permanent solution for high school transportation and are concerned
what impact forced amalgamation will have on bus ride times for our students. We believe that further progress can be
made in existing school divisions to find sector-wide efficiencies and cost-savings and recognize that the government
may need to be more directive in requiring these sector-wide efficiencies to be realized. Our community and the
integrity of our community are of the utmost importance to us for our kids as well as everyone else's children.
I am very concerned with the options presented by our government regarding school reform. I am concerned that other
options have not been fully explored, such as amalgamating public and separate school systems or cutting upper
management costs within each current school division. This reform is moving so quickly that I find it impossible to believe
that the long term repercussions have been adequately considered. As has been the pattern of this government, they are
completely ignoring the opinions of the professionals in the field. Education is an investment in the future for our entire
province, and making a decision based purely on the budget bottom line is irresponsible. As it stands now, educators in
the schools have the ability to effect change for their students through the somewhat easy dialogue between them and
the school division and local school boards. These changes often have nothing to do with an increase in budget, but
rather the expertise and support that those school division and school board officials can bring to the table. Further
amalgamations threaten that collegial bond that the education sector currently has. Decisions made from a great
distance, with no personal connection, will not be responsive enough for our students. If this government continues to
slash and cut the education sector, removing educator's voices as well as the more recent call for wage roll backs, I am
afraid that you will quickly find higher teacher burn out due to reduced job satisfaction. You will lose many dedicated,
experienced and passionate educators who feel that the benefits of being a teacher no longer hold enough value. Smart,
innovative and otherwise talented people will take those talents elsewhere.
Education is not a business. This report has nothing to do with learning. We have a rural school that needs to be
governed differently than a city school. Our school has already cut back for the past 3 years. We have cut expenses
enough. This idea is not going to save money.
I encourage Saskatchewan NOT to almagamate the school divisions. Education is supremely important to everyone and
as a result requires constant discussion and considerations. Reducing the number of people responsible for those
decisions will also reduce discussion and representation. We've too many services stagnating under the apathetic eye of
a few senior administrators. Without a set of school divisions to bring up problems from different areas and keep
discussion going, our future could be schools that don't so much educate children, but teach them to fill out paperwork
enough to barely function in society.
I am a homeschool mom with 5 children. We've homeschooled for 5 years. It is our hope to establish a better working
relationship with the authorities, and promote a healthy interaction with local governing authorities. We believe this can
be achieved by: 1) SHBE considered a stakeholder in these discussions. 2) Assigning registering authorities that are
accountable to the homeschool educators for the use of the provincial funding provided to support home educated
students, and 3) the governance model be transparent and include the participation of the home educators. Our goal is
the same, to produce healthy, well-rounded, contributing members of the community. We simply ask support in
achieving that. Thank you for your consideration!
We need to have local input to School Boards as well as local School Boards. It is important the parents have input into
their children's education. Having a single board in the province would put the quality and importance of the whole
education system at risk. We do not want our education system to be downgraded as has happened in other provinces
and countries. Education of our children and youth should be of utmost importance to our government and we should
find other places to make cuts to our spending. The future of our Province depends on giving the best education to those
who will inherit the future.

ϰϳϯ

Honourable Brad Wall, Premier Government of Saskatchewan 233 Central Ave. N Swift Current, SK S9H 0L3 Dear Mr.
Wall: Re: Educational Governance Review Report We understand that the provincial government is considering major
changes to our education system. As parents of young children just entering the public education system, we want to
voice our concern over the proposed changes. We strongly believe that education belongs to the community, and we
support the direction of the North East School Division. Please reconsider amalgamation plans and the “bigger is better”
philosophy. We respectfully ask you to consider the following points: 1. locally elected school boards are the best choice
for our community. Local representatives know the needs of their communities and are best equipped to respond to
those needs. Local boards are accountable to their local communities ensuring our students receive quality education.
Murray Scharf, former U of S Dean of Education, recommended larger school divisions twenty-five years ago, but now
worries about the impact of further restructuring and possible government-elected boards by stating, “They haven’t
been elected and they become political appointees that are the danger of centralizing too far, that you remove it totally
from the community.” (Regina Leader Post, November 28, 2016) 2. Local responsibility for education is part of our
history. Saskatchewan has a long tradition of being highly engaged in the delivery of local education. People are
passionate about education and expect a local voice. Moving the decisions further away will result in a certain loss of
connectedness and civic engagement. 3. Not all areas of the province are the same. The province of Saskatchewan is
quite diverse and local issues will not be met with a larger entity. The North East School Division has developed policies
and partnerships (i.e. with Saskatoon Tribal Council and Kinistin Saulteaux Nation) to enhance local education. The
provincial government respects the autonomy of the Separate School Boards by excluding them from amalgamation
discussions. The same consideration should be given for locally controlled divisions. 4. Funding for education primarily
comes from local taxes. Although the Province sets the taxation rate, local taxpayers still pay for the majority of
education funding. As a result, taxpayers deserve local representation for education. 5. Amalgamations are not cost
effective. Previous amalgamations have not provided significant savings. Although larger divisions could result in initial
savings with cuts to senior management and board costs, those savings are not typically realized as larger divisions tend
to spend more on senior administrators. With amalgamations one can expect increased costs such as transportation and
travel. When discussing potential school division amalgamations, John Wiens, educational finance expert stated, “If it’s
about money, I think there is actually no evidence to show at all that anybody has saved money by doing this!” (CBC
News, November 18, 2016) 6. Another amalgamation will result in years of disrupted service to local education. Previous
amalgamations focused on governance, administration and change management, which put the needs of students as
secondary. It takes years to develop organizational design and rebuild a sense of trust within the community. 7.
Education is not corporate business. Not everything should have a price attached. Education should not be viewed from
an economic perspective but by the social impact. Having one Director of Education is not the same as having one CEO of
a crown corporation. We are dealing with people, not a commodity. 8. No evidence to show amalgamations benefit
students. Providing quality education for students in this province should be the priority and there is nothing to suggest
larger school divisions will improve the educational experience for students. How will outcomes such as literacy and
graduation rates be improved within a larger system? 9. Amalgamations will impact rural students the most. The
proposed changes will not affect urban students to the same extent as rural students. Given the larger geographic area
and lower population, the voices of rural students will be diminished. Students do not benefit when decision-making is
further away from the community. For the sake of our children, please keep education a local responsibility with locally
elected boards.
cc: Honourable Don Morgan, Minister of Education Kevin
Phillips, MLA Melfort Don Rempel, Director of Education, North East School Division
I am a teacher and a parent in the Sask. Rivers School Division. I am very concerned that our province would consider
option 1 or 2. How can individual student needs be heard with this plan? I teach at a school with almost 100% First
Nations students. I know that the students and also their families already feel like outsiders in their child's education. It
takes a great deal of time and effort to make connections with these families so they feel welcome and an important part
of their child's education. We have students who have given up on their education by grade 6. How will this plan help
these children to take part in education so they can have a positive future? How can I assure parents their child's
individual needs are going to be met in a huge 1 or 4 division system? I have 3 children enrolled in Sask. Rivers. They have
had classes with up to 36 students at the elementary level. How can I be assured this new plan won't result in more large
class sizes like this? I understand that this is a difficult financial time and I agree that we should streamline in places that
don't affect the classroom, like payroll. I also agree that money could be saved by looking at school boards and making
changes around the amount they are paid and whether they should be elected or appointed. Thank you for taking the
time to consider my thought.
I disagree with a Provincial model for education I would support a division model.
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We the parents of student at
atholic school, are happy in the present rules and regulations policies of the school,
and we must keep it in control, if there are better improvements needed that the government could do for the school, I
am sure the school board members could do it better without taking it over in control by the government. We want to
keep tracking our children's by communicating to their teachers. We don't want this opportunity taken away to us. As a
parents of a student at
Catholic high school, we do not agree to any changes of authority of the school.
The current system of education does need transformative change, but taking away local governance is not the change
required. Instead, school boards need to look at innovative ways of educating the whole child. Organizations such as the
private, Prairie Sky School, do a fantastic job of this on a shoestring budget. And, their middle years program has
students out of the classroom and into the world for their education. It's ideal.
RE: INPUT - K-12 Education Governance Review. Locally elected school boards are important to ensure the education is
properly delivered. Locally elected school boards are important advocates for ensuring excellent education. They do
excellent work. Why to change something that really works. Keep the elected school boards.
The proposal of the government appointing directors to the school board smacks of communism. The government is not
there to tell us how to educate our children. We have public and separate school boards to accommodate our beliefs.
We have long supported our children with upright and broad outlooks on community and family living. We treasure this
and desire to uphold this education. Elected board members are put there by the parents not the government dictating
what their belief system is.
Keep our school boards locally elected and keep decisions close to our community.
I think creating one school division, or even 4 province wide, is going to severely hurt the majority of rural schools. I feel
urban areas will get the focus and allocations and rural areas will be completely forgot about. Families in rural
Saskatchewan are providing the bread and butter of this province, yet get the short end of the stick when it comes to
many things, such as access to adequate health care services, specialists and if this all goes to one or 4 divisions,
education will be added to the list.
Way too much cash spent on Directors/Superintendents who are basically bean counters - who come up with paperwork
for others to fill in - to justify their own jobs. They do very little for the actual classroom teacher/student. Teachers get
more useful info directly fr curricula/SK ed sites/subject meetings/fellow teachers than from the school board offices
staffed with pencil pushers. Dump a majority of those administrators, sell the expensive real estate the division board
offices are in.
1.Local accountability comes from locally elected boards making decisions for local communities 2. Consolidation will set
back the advancements that have been made in literacy and numeracy for years 3. The NDP promoted consolidation held
back education for at least 5 years and cost money rather than saving money 4. This would be the second time that
forced amalgamation excluded separate school boards, firstly in the NDP action and now in the Sask party proposal 5. It
took at least 5 years for the boards, formed only 10 years ago, to become accepted as the community's school system.
Significant improvement in learning is just beginning to be achieved in the last couple of years 6. A large percentage of
the funding for education comes from local property taxes still. While the province sets the taxation rate, the local
taxpayers still pay the toll. This different from Health where rally funding except portions of capital come from the
provincial budget. STUDENTS DO NOT BENEFIT FROM MOVING DECISIONS FURTHER AWAY FROM THE COMMUNITY
As past president of the
School and Community Council, it is my duty to share my concerns with the lack of
credibility and viable options presented in the Perrin's report. 1) None of the options presented in the Perrin's report
describe how our student's learning will be positively impacted. 2) The Perrin's report does not compare the options to
the current structure/organization 3) The report does not include separate school division. How can we look at improving
efficiencies without considering separate school divisions? 4) The Perrins Report identifies the strengths of the current
governance model, including local accountability, communication, strong local voice and a local culture of learning. These
strengths would be strikingly absent in the proposed governance models presented in the report. 5) The report ignores
the high level of accountability embedded in the current governance model My children no longer have EA's in their
classroom, they are both in split classes, and teachers and administration are expected to make it work. It is an annual
struggle to provide deep and meaningful learning opportunities with regular cuts to our teachers, EA's, and staff. When
will our children's education be a priority? Frankly, I expected more from the Brad Wall Government and the Educational
Governance Review. The report and the process were both flawed. How can students, parents, and educators truly be
heard and considered in the approach? Why is such a fundamental change to the administration of our education system
being pushed upon us without an appropriate timeline or consideration of ALL options (including separate schools)?
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Greetings -- I do not think that changes to the existing education system would be productive or useful at this time.
Premier Wall's answer to many things is "Now is not the time", and I would say that applies much more to education
than to other issues. Education has just undergone transformative change, and teachers, administrators, and school
boards are just getting used to the new size of boards. We are still working through all of the kinks. Local input is much
less than it used to be, and if there are more amalgamations, there will be none. People care about their local schools,
and they want to have some input in how their children are educated. Here, in rural Saskatchewan, children attend some
very small schools. Our local board tries to be responsive to their needs and tries to work with the local communities to
maintain their schools. I do not see how a province-wide board and administration will have time or commitment to do
that. This sort of province-wide board will look at nothing but economics, and will quickly shut down all those small
schools and shove those children on buses to ride for hours on school buses, because they will have no concept of how
this impacts children, their parents, and the communities. Consultation for these changes will be non-existent. I do not
believe that there will be economies to be found in the offices of the administrators. As teachers, we did not see
reduction in the number of highly paid administrators that worked in the office. And, as we all know, the bigger the
organization, the larger the salary of the top administrators. There are no economies to be found there. What we did see
was the opportunity for a mid-level administrator to bully teachers and pursue his personal agenda without regard to
any educational goals, without any consideration for the schools, staff, or students, and without any consultation with
anyone. A larger organization with more levels of administration would only allow for more opportunities for little
despots to pursue their bullying agendas. Smaller organizations are able to respond faster to these sorts of "bad apples".
The biggest savings in education are made with teachers' salaries, and we already bargain provincially for those. This
government has already shown that they are not prepared to honor those contracts with teachers nor fund those
contracts with grants of tax money to the local divisions, so they have betrayed both partners in the agreement. A larger
amalgamation is not going to fix that. Returning the power to local divisions to levy their own taxes as they used to do
will, but, of course, we are not going to see the Sask Party do that sort of thing! Tax increases to fund education -- don't
be silly! If there are economies of scale in purchasing of supplies to be made, surely that could be done with a purchasing
board at the provincial level. Such a board could also be utilized by separate school divisions. Do not they also need to
save on paper towels and copy paper and dry erase markers and computers? Appointed boards for education are a bad
idea; people want to have input on the local level, and they want that input to be meaningful. We already have a
provincial representative (an MLA); what we continue to need are local representatives from smaller communities -people who have the time and commitment to listen to concerns. School councils will not serve that purpose as they
have no actual clout and are often volunteer. They are good at organizing events -- teacher appreciation day, welcome to
new school year breakfasts, and raising money for playground equipment. They provide a forum for discussion for things
like school closures, but their voices would be lost if they had to deal with a large provincial, appointed school board. At
least now they can liaison with locally elected school board members who can take their concerns to the regional
divisional school board. There has been no grassroots movement for change in education. The Sask Party government
has just pulled this out of a hat. No consultation with any interested parties has taken place. There are no models of
successful systems elsewhere where this sort of giant school division has saved millions of dollars and elevated the
graduation rates of students or improved their test scores or improved morale of teachers and students. There is no
evidence that this will improve educational outcomes nor save money. There is no need for this at all. If government
debt is the problem, education is not the place to find savings. (Of course, I believe P3 schools and such are bad deals as
well; short term gain for long term pain.) Education should not have to pay the bills for boondoggles such as the GTH and
the exorbitant prices paid for land. They should not have to pay for bills run up over the carbon capture experiments that
have failed to produce either savings or less pollution. Teachers have not received windfall salary increases as have other
workers. Teachers and children should not have to suffer because the government of Saskatchewan thought the oil
boom would last forever, and failed to save for less bountiful times. Putting janitors or secretaries or teachers out of
work or lowering salaries will not improve the economic conditions of unemployed oil workers nor support local small
businesses better. More unemployment and lower salaries for necessary jobs are not the answer. This government has a
history of non-consultation with regard to education (and other sectors). The changes to the school act with regard to
number of days attended, for example, (change to hours rather than days) did not address the concern that people had
at the time for fewer "days off" for kids. If anything, it has made the problem worse. The change to make all school
divisions start after Labour Day was another silly, unnecessary, and hasty move that was made with no consultation with
education partners, nor, apparently, with a calendar, as we saw in 2015, where that had to be amended. This is the sort
of hasty unplanned moves this government does. These were fairly minor, but the move that is being suggested now is
not. Please forget this foolish, hasty, unnecessary "transformative change", and preserve the status quo. There are no
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millions to be saved in this venture; it will likely cost millions. And it will certainly cause disruption, lower morale in
educators, less input from the local level, and this will result in a less effective education system. In the long run, the
children of the province will suffer. Is that the transformation that this government desires?
After reading Mr. Perrins recommendations, I believe that option 3 A or B are the best options. I do think that some of
the school districts need to be held accountable for their expenses, but I also believe that the people in each of the
school division need to have their voice, whether through elected or appointed boards.

Over the years, the
rural towns have slowly been dying off and the K-6 school I once attended closed and kids now are bused to a larger
school K-12. Now the closer of that school would see kids being bused anywhere from 30 to 130 miles to school. After
having moved to rural Regina area I chose to have our children go to a rural school because it not only takes parents to
raise a family but I believe it takes a community to help raise your children and you get to know not only the kids your
child goes to school with but you get to know their families as well. I would hate to see this and the opportunities our
children get growing up in a rural community jeopardized or taken away. Closure of schools and amalgamation will lead
to more small towns and communities dying and what happens to our Agriculture? Farmers do not farm in the city and
we certainly are not going to have or see our kids spend 3-4 hours in a bus per day when that time should be spent with
or kids and doing what they love to do as well, "grow up on a farm"! I hope when decision is done I hope you take into
consideration who supports this government and what it could potentially do to our rural communities and towns.
Closure and amalgamation of schools is not the answer for our future here in this province!
Hello, would just like to say that living in a small community we need to keep our elected boards so we have a say in
what happens to our schools. Appointed boards will ruin rural Saskatchewan schools. I have saw amalgamations in health
care and school divisions over the years and all that has done is cost more money and gave the government more power
and taken away our local voice with appointed boards. I am strongly against any more amalgamations.
Locally elected school boards ensure some level of accountability and should not be eliminated. The fact that the
government would like to eliminate locally elected school boards is disturbing as it erodes the right of the public to have
input.
I feel that the Province needs to take some time to consider what you are actually proposing. You are trying to rush this
through to save money, however, you are forgetting about the students. They are not machines. They all require specific
educations that cannot be dealt with by one school division. Please do what's right for the kids. There are many other
places where funding cuts can be made.
I feel that amalgamation of the school boards would only harm the education of our children at this time. Having a local
school board gives the students and parents the voice they deserve
Re. Saskatchewan Educational Governance Review. Dear Mr. Morgan: I am greatly concerned with this government’s
plans to once again reorganize school divisions within our province. I understand that the intent is to save money and
provide equal opportunities for all students, but there are several reasons why I would hope the government would
proceed with caution. Our province has gone through major amalgamations of school divisions as recently as 10 years
ago. The process was time consuming and disruptive for teachers, parents, and communities, and did not result in
financial savings. In some cases, school closures and longer bus rides were the result. Such school closures are a major
factor in the decline of smaller communities. In cases where rural and urban school divisions have been combined, rural
schools often lose their voice in policy matters, due to lower numbers. The questionable benefits of amalgamation have
not outweighed the costs to rural Saskatchewan. Saskatchewan already has the lowest number of school boards and
trustees of all 4 western provinces, and the largest average physical area per school division. School divisions are already
physically large enough for efficient management. In the report by Dan Perrins, there is repeated mention of various
options involving public schools, but Separate Schools are not mentioned. I believe that Catholic schools meet an
important need in our province, as evidenced by the significant numbers of students enrolled. These parents have made
a conscious choice to enroll their students in a Catholic school, and have chosen to pay their property taxes to a Catholic
school division. I would strongly caution against making changes that would threaten the opportunity for so many
students to receive an affordable Christian education. This government’s short timeline for feedback has me concerned.
I hope the government will take public concerns seriously and proceed with caution. If something isn’t broken, it doesn’t
need to be fixed.
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I would like to start with I am shocked by the lack of information in the report that has been put in this report. With only
seven days to respond I am assuming that our government is banking that no one will have time to respond. There is a
lack of information on how any changes will actually save money on education. I still question a government that treats
education as a place that cut backs should be made. Education for our province is an investment. The better educated
our population is the longer they will be able to productive tax paying community members helping us progress and
develop industry. The current changes this government has made in have so far been a detriment to our system. The
rubric's system was discarded by the Ontario government, only to be adopted by ours. As a parent, my student is
contently frustrated with the lack of direction as to what his grades actually are. This system that we have in place (that
Sask Party developed) is meant to push kids through who need actually need more assistance than they are getting.
Pushing through for larger school boards will take away from the community of education. Children need the community
support and recourses. "It takes a Village" With centralization of board there detachment from these.
My family and I would like to see one school division where each school would have equal access to educational
materials and resources. At present inequality exist in funding and resource access to many schools, especially rural
schools. I have been on local teacher executive boards and teaching for over 26 years and I have seen inequality between
schools in many divisions. There seems to be the 'have' and 'have-nots' in divisions. Children need one voice to create an
equal dispersion of resources between all schools in the province. Why should a school with a higher economic history
review new equipment and resources and a smaller rural school receive the 'hand me downs' of the other school or no
regular update of its educational and student programing hardware and furniture? This is just one small example of
inequality in school divisions. Native education has also been denied the same access to educational opportunities. The
northern schools of Saskatchewan are in crisis. Drugs, suicide, and lack of opportunities have led these students to feel
undervalued. One school division would send a message to schools that you are under one decision making body and
monitoring of decisions by government agencies could be made more efficient and accountable. Students in the North
must feel the same chance for a positive and accessible education experience as students in the rest of Saskatchewan.

I am concerned with the proposed changes to the education system in Saskatchewan.
We went through an amalgamation 11 years ago. If we go through another amalgamation it will only waste more money
on administration instead of focusing on students and unfortunately this will take several years, not months as we found
out with the amalgamation of 11 years ago. We will lose our local voice if we amalgamate and trustees become
appointed. Appointed officials will put very little effort into understanding rural needs and our children's quality of
education will be compromised. Our community enjoys the benefits of a 4 day school week. This extra day off gives us
the opportunity to schedule medical appointments on these days, older students can help out on the farm and younger
students have fewer hours riding the bus. As a parent and taxpayer, I am extremely opposed to the proposed changes to
the education system, in the end it will cost more money , take away the focus from education and students for several
years while administrative issues are sorted out and most importantly, our rural voice will by lost.
As a parent, I am not in support of the additional amalgamations of school boards that the Province of Saskatchewan is
currently considering. Schools rely heavily on the support they get from these locally elected board members. Each
school division in our vast and diverse province has its own set of unique needs and with that should be met with its own
voice. To disrupt, or worse yet remove this local support, I believe would be a great disservice to our schools. Initially it
may prove to be cost effective to make this transition, however these changes could come at a greater cost which may
put limitations on the quality of education our children receive. Our children's education should always be the core
element in which we should invest in, not detract from.
I am disappointed that a panel was called together to review the process which was called implementation panel than a
few days later it was called consultation panel. Really proves Don Morgan should set down. I am against the
amalgamation of school divisions and the rollback or freeze in wages. As a political party you better have a huddle and
figure out why you caused this situation. I am tried of Brad Wall hiding behind the carbon tax while all this is happening
locally. Enough
I strongly and firmly support the Locally elected boards that are accountable to the electorate and help hold the
provincial government to account. They are important advocates for ensuring excellence in education, who better to
serve the needs of students—which are unique to each division, and even each school within divisions—than those
elected by our community to represent our community and I strongly and firmly support and believe in Catholic School
education in Saskachewan. Do not replace them please
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Don Morgan states in his letter to School Community Councils dated January 5, 2017 that “the goal of this review is to
ensure that we continue to provide the highest quality education to our students” and “to ensure that the resources
provided are used in the most effective and efficient manner possible”. I don’t believe that restructuring the school
divisions will improve quality of education to our students. For the past several years our school division has been asking
the government for additional funding for operating costs. The quality of education is directly affected by this funding. I
agree with the points listed in Dan Perrin’s letter to Don Morgan: I support elected boards to represent the local voice.
The 2006 amalgamations have created school divisions that are large enough, and any additional amalgamations will not
improve student outcomes or result in other savings. As a member of my local School Community Council, I believe that
it is important to preserve and strengthen parent and community voice in matters related to education – providing
advice and participating in decision making. It is unfortunate that due to changes to taxation in 2007 the funding model
hasn’t been fair to all school divisions in the province and that the government hasn’t been more responsive to the needs
of school divisions who are requesting additional funding for operating costs. The government requested a review of the
funding model in 2015 and stated that “this review is nearly complete”. Interesting that the process takes so long when
school divisions are requesting more funds, however this current review process to change the governance and
restructure school divisions is happening very quickly (started November 15, 2016 and the review panel will present their
findings to the minister in February 2017.) School divisions have been finding ways to be more efficient – “$8 million in
efficiencies were achieved by August 31, 2016”. I agree with many of the points listed on p. 20 of Perrin’s document
regarding Shifts in Governance – for more strategic direction and accountability, effectiveness, efficiency,
consistency/standardization, and participation. These goals for shifts in governance could also be achieved within the
framework of our existing school divisions. It was disappointing that of the options listed, keeping our existing school
division structure was not considered as an option… the analysis seemed incomplete without showing the benefits and
challenges of achieving shifts in governance within our current structure. The current cost of governance is $11.3 million
or 0.6 percent of the total operational funding. I’m not convinced that there will be any cost savings by reducing the
number of school divisions. There will be additional costs associated with any restructuring of the school divisions. And
there will also be costs associated with maintaining larger school divisions. Improvements need to be made. However,
another restructuring of our school divisions is not the answer. School divisions are working to be more efficient. I would
like to see a better relationship between the school boards and our government where accountability and
responsiveness go both ways. Focusing on restructuring will compromise the focus on student outcomes; it is more
important to work on these shifts in governance within our existing structure to minimize any negative impact to
students.
I believe that education needs a rural voice and belongs in the community. Previous amalgamation under the NDP
government caused disruption that affected our students and teachers. NESD is doing a good job working toward the
goals of the ESSP, they should be given the opportunity to finish the plan. If you are going to amalgamate school divisions
it should include ALL school divisions. Excluding the separate school divisions is not fair to the students, teachers and
administrators in the public sector. Lastly, I do not want to see rural versus urban division when it comes to the
education of our students. The challenges facing school divisions are vastly different depending on geography, and
amalgamation will not help to tackle the challenges. Thank you for your attention to the concerns of all of the
stakeholders in this very important decision.
To Whom It May Concern, School divisions have worked tirelessly to create inclusive, quality education for the unique
and diverse students within their regions. As a friend so eloquently wrote, "Reorganizing will set us back years! There will
be turnover of personnel and leaders, loss of leadership, loss of connections and relationships, confusion in regards to
new processes and procedures, probably new report cards to roll out and different technology and policies for everyone
not to mention the thousands of hours developing new documents, manuals, vision and purpose. Every hour spent
focused on reorganization is an hour stolen from our students." The idea of moving to one school division is troubling. It
causes me great concern for my current and future students. A "one-size-fits-all" model neglects that students are
diverse and have needs which will go unmet as a result assuming that one central body can meet those needs. While it
may look appealing on paper, in action, it will have a great number of negative consequences. Thank you for your
consideration.
It is my understanding that there is a possibility that the school divisions may be amalgamated and the elected boards of
education be replaced by government appointed boards. I strongly believe that our locally elected boards are the best
advocates for the educations of our students. Each school division is unique therefore a local board would best address
the needs of the student within that school. We are very pleased with the present system and would like it to continue.
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I would like to go on record as deeply opposes to Minister Don Morgan’s suggestion of abolishing locally elected school
boards and replacing them with government appointed boards. I have supported the Sask. Party in the past but am
starting to have misgivings about the policies they are pursuing. I want to be able to hold my locally elected trustees to
account. This will be entirely impossible if they are centred in Regina and appointed by the government. I strongly
believe that the further decisions are made from the people they impact, the worse the result or service will be. I am
reminded of a so appropriate quote: “Governments and baby diapers should be changed often and for the same
reasons”. Something is starting to smell.
Making any kind of change on the assumption of cost-savings or student/staff/community benefit, without providing the
taxpayers of Saskatchewan with FACTS, is a act that would be dismissed handily by any business person that you would
approach with this kind of proposal. Unless this information is made available in a TIMELY manner to the taxpayers of
Saskatchewan, most will assume that this consultation process was a sham and question really whether this government
understands the interests of the people of Saskatchewan. The lack of leadership by the rural caucus of SK Party MLA's is
also a troubling sight. There is no chance that all of this caucus whole-heartedly supports this process without any
concerns. This vital link to the tax-paying people of the province is absent in all of this process and, again, makes this
process appear to be a sham and a fait de complet.
I feel this process is being rushed. The provincial government needs to listen to communities and educators and
students. We cannot have the most vulnerable students suffer more. Perhaps take a took at reorganizing the RMs to save
money. Educators cannot be pushed much more. This will affect the province and its people for years to come. It is time
to start looking at ways to cut money that do not affect such vital services so greatly.
I wish to object to this plan to change Saskatchewan public education. I fully support our school boards stand.
Representation must remain local with locally elected school boards. Local representation is a must for our children's
education, and for the parents ability to have a say in their children's education. A local board creates an opportunity for
the public to create relationships with the board members, which is essential for communication, to have input and
understanding of what is happening in the local public school system. The options of this plan seem to want to take this
away from the people of the communities. The separate school system will remain with locally elected boards, why take
this right away from the other schools in the communities? Lloydminster is a unique community which has worked hard
to get our local schools both on the Alberta and Saskatchwan sides of our community to a high level of excellent service
and excellent education with excellent student results. I have been through the Lloydminster public school education
system, as well as my children, and now my grandchildren. Do not jeopardize this with causing the education system to
focus on structural changes instead of our students and staff needs and education. Please listen to our school division,
and our citizens, and do not force this change.
As parents and educators, we are passionate about the future of the education of our children and future generations.
Thank you for taking our concerns into account. 1) We ask that SHBE be counted as stakeholder in these discussions, 2)
We ask that the province appoint registering authorities who are accountable to home educators for their use of
provincial funding provided to support home educated students, and 3) We ask that any governance model be
transparent and include the participation of home educators.
I want my children to continue to learn about our faith through the Catholic school system. This is very important to me
and my family.
I firmly think school trustees should be local and elected. Always to be safeguarded is the right of parents to be the
primary educators of their children. Local and elected trustees is best suited to keep parental involvement in the
education system while professionals are entrusted with the instruction of students. Education, as all government
services, should be organized on the principle of subsidiarity, which means leaving a function to the lowest, least
centralized competent level of authority possible. Direction and accountability MAY be somewhat harder to achieve, but
they do not justify the abandonment of fundamental values. (We do not abandon a democracy for gains found in a
dictatorship either). For the most part, Mr. Perrins's specific options address only the public education system. I do not
think a centralized organizational model should be adopted for the reason above While I am a separate school supporter,
and the report's options do not include the separate system, it would be quite easy to conclude that if a centralized
model is desirable in the name of efficiency and effectiveness for student performance in the public system, it should be
done for students in the separate system as well. Indeed, we educate all students to participate in one economy and one
social network. Today's students will be the parents and the professionals of tomorrow, and we will want them to retain
and protect the fundamental values associated with our freedoms.
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Minister Morgan I am an 18 year old girl,
. My teachers are great! My school is great! I love going to school! But I have seen my
resources slowly go away over the years. My teachers do a great job even though you don't give them enough money to
proper educate me! And now I hear you want to take away my voice in my education! What right do you have to do
that?! I VOTED this fall for my trustee. I VOTED for someone to be MY VOICE in Prairie Spirit. And now you want to
change that?! Why? I would like to tell you that I WILL VOTE IN THE NEXT PROVINCIAL ELECTION AND IT WON'T BE FOR
YOU IF YOU DO THIS!! You say you want to save more money because you have none. But why do you look for more
money and risk my education...my future? I didn't spend your money stupidly! Our government did! Prairie Spirit has
spent its money well, and even saved some! You say that you want to see more people finish grade 12. Prairie Spirit has
LOTS of students finish grade 12...more than other places. But you still want to change MY school division! If you change
my school division you will once again, change my education! I say NO! NO MORE CHANGES THAT IS BAD! If you want to
change something, give my teachers more money and ways to help teach kids like me! I DO NOT WANT YOU TO CHANGE
MY SCHOOL DIVISION OR TAKE AWAY MY RIGHT TO VOTE FOR MY VOICE!! I hope you listen! :(
I am as informed as I can be, and I still believe that amalgamation, taking away more boards and removing other jobs and
programming is NOT the answer. Being a small town mom of four, we have different needs than the bigger centres and
amalgamation will destroy our kids. Please listen to the people; we are the ones that have to live with YOUR decisions.
We are the ones that will have kids that suffer because of the decisions you make. Please listen to us as we have listened
to you
Creating 1 school division for Saskatchewan is not appropriate. Standardized education is needed for all children across
the province. But a rural school has needs that are much different from the needs of an urban school. Frustrating that
teacher & teacher aid positions continue to get cut, while administration positions continue to grow. By the way how
many administrators does it take to "run" a school division in comparison to how many teachers are actually on the job
teaching our children!?!? I'm sure the answer would be shocking! Quit messing with our children's education & our
future!!!
I am concerned with the proposed amalgamation, but especially alarmed by the timeline of the government of
Saskatchewan. Any of the proposed options are going to directly affect my own children. Local boards provide
accountability, direct and effective communication and a proactive approach to local issues. They are in touch with the
needs of our students. A representative in Regina or Saskatoon is not going to know or appreciate our local community
concerns. If the Saskatchewan Government cares about the future of education and the future citizens of our province,
they hear our voices.
Dear Mr. Wall, I am writing to implore you to reconsider your plans to amalgamate school divisions.
I am
passionate about children and learning and give it my all every day knowing that students benefit when we put them
first. They deserve our focus each and every day, and as administrators, we remind ourselves daily to maintain our focus
on kids as we can easily lose focus and concentrate instead on administrative tasks that have little effect on their success.
I am extremely concerned about the current plan to amalgamate simply because of the immediate and long term effects
that reorganization will have on student learning. Currently, all staff at Chinook School Division, including
superintendents and coordinators are focused on learning. They are constantly researching and studying best practice
for educators, forming and coaching teachers and assessing student data and how we can improve. My superintendent is
at my school weekly meeting with us and observing and coaching teachers which has a direct effect on teacher
effectiveness. It took 10 years to get to this point in our school division and in the last 6 years, we have seen student
success soar in Chinook because of our focus on learning and our commitment to try to not let any one of them fall
through the cracks. Now, Chinook is leading the hoshin on reading and the province's school divisions are beginning to
implement the strategies in Saskatchewan Reads. Reorganizing will set us back years! There will be turnover of personnel
and leaders, loss of leadership, loss of connections and relationships, confusion in regards to new processes and
procedures, probably new report cards to roll out and different technology and policies for everyone not to mention the
thousands of hours developing new documents, manuals, vision and purpose. Every hour spent focused on
reorganization is an hour stolen from our students. I urge you to reconsider this decision if you value the continued
improvement in reading and math as well as an increase in graduation rates. Thank you for taking the time to read this
email. I trust that you value the opinions and feedback of your constituents.
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I am writing in support of re-alignment of school division boundaries where they may be necessary due to changes in
population and traffic patterns. I am not in support of a provincial or regional education model. First and foremost, our
education system needs a strong local voice. Community needs have to be heard, understood and reflected in
programming and decisions. Moving to a provincial or regional model will greatly diminish that voice and have a negative
impact on the student experience. Secondly, divisions need to be accountable to parents and students and not be merely
enacting the short-term (4-year) vision of the government. Moving to a provincial or regional model would mean that
accountability would shift away from parents and students and towards elected officials. Thirdly, rather than provide
efficiencies and cost reductions, amalgamation can increase costs related to travel and transportation; this is particularly
salient in our sparsely populated province. The report highlights a few areas where school divisions have cooperated to
seek efficiencies on procurement solutions; I would suggest that this can be built upon and the government can assist the
school divisions by setting in place a mechanism to encourage on-going collaboration on procurement and potentially
shared services of some sort where it makes sense. The problem of financial accountability that is outlined in the report
can be fixed. Divisions should be given autonomy to function within budget, and a mechanism to seek provincial approval
to exceed planned budget should be created, much like how a private company operates. This could find a balance of
autonomy and accountability from a financial perspective. School divisions have shown much greater success in finding
efficiencies than the health regions have demonstrated; the government should not attempt to take a blanket approach
to these significant public services. What is right for health care is not necessarily right for education. The education
system appears to be doing well on the initiatives put forward in the ESSP and I do not see any argument or information
compelling enough in this report to justify moving forward with drastic changes to the structure of our education system
in Saskatchewan. The pains of transition, the stress and uncertainty that would be thrust onto teachers, students,
parents and administrators and the potential negative impacts on student education over a 2 to 4 year period are simply
not justified. As a public engagement practitioner, I am extremely disappointed at the Government of Saskatchewan's
poor attempt at broad public consultation on this very important manner. A principle tenant of proper engagement is
that multiple channels and tools be used, and that these are chosen with the stakeholder network in mind to ensure
accessibility and fit which encourages the broadest possible participation. The government has chosen to use one tool
and one channel (a poorly designed and very flawed one at that) with very limited communication to the stakeholder
network about the process. The fact that this is a "form" with one section for comments, no questions or statements to
assist stakeholders in their response means that the vast majority (of those who are fortunate enough to know this is
even available) will likely throw up their hands in frustration and say "why bother, they won't be listening anyway".
Another principle tenant in public consultation is letting stakeholders know how their feedback will be used. There is no
information offered as to who will analyze this information, how it will be used, and how/when stakeholders will be
informed as to how their input affected any decisions made. There are vague comments about further consultation, but
absolutely nothing of substance. Finally, these comments will be published online along with names and affiliations of
individuals. This will only result in discouraging input from individuals who are reticent to have their views and even
perhaps their writing skills exposed to the broader public. Rather than encouraging transparency, this process
discourages participation.
Allowing christmas celebrations in the school, especially due to the fact that canada was founded on christian values and
they still have prayer in parliament so why not have it in the schools ,and needs to be a repeat of the singing of O
CANADA AND THE STUDENTS SHOULD BE SINGING. There's so many things that disgust me with these schools. I grew up
in the same school and nothing is the same. I understand the multi cultures but it's so sad that our own children get put
last in everything we believe in. They came to our country for a better life etc. We shouldn't have to adapt to their needs.
They should have private schools if that's the case.
As a Catholic ratepayer, I definitely do not want the government appointing members of a board to govern our schools.
We have no reason to hope that they would look out for our best interests. I want to personally vote in the board
members I want.
We do not agree with the governments opposed changes!
My son enjoy his bus ride and having fun in school. The school officials and his teacher are very friendly and professional.
I am opposed to the proposed amalgamation of school divisions and government appointed boards. Our school divisions
are too large already. Education needs to remain at a local level where stakeholders can have a voice in how their schools
are run.
I believe strongly in the importance of local elected boards of education What has happened in Ontario can happen here.
Who will advocate for us locally if we are not part of the decision making process? Please support locally elected boards.
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I do not believe there should be only one school board or one division. School boards should not be government
appointed, they should be elected by the community. Having appointed boards will result in a loss of a public voice, a
loss of input by parents toward their child's education and a loss of relationships and communication between parents
and schools. A change to becoming one school division will have a negative impact on rural schools and communities.
School boards and divisions are good just the way they are.
Hello, As a home educating parent I would like to ask for the same three points that SHBE also asks for: 1) We ask that
SHBE be counted as stakeholder in these discussions, 2) We ask that the province appoint registering authorities who
are accountable to home educators for their use of provincial funding provided to support home educated students, and
3) We ask that any governance model be transparent and include the participation of home educators. Thank you, I
look forward to seeing home based educators be a part of this important decision making process.
Minister Morgan: As a parent with three children currently enrolled in a rural school within Sask Rivers SD119 school
division, I am alarmed at the proposed realignment of the governance structure. The province of Saskatchewan covers
an immense, extremely diverse geographical area. That area is home to an equally diverse cultural community that
defines Saskatchewan’s unique history, strong values and identity in Canada. I cannot imagine, in any scenario, how a
centralized, government appointed board of trustees could effectively administer the diverse educational needs across
the province. It is no surprise that a government appointed board would be partisan, whose only function would be to
implement government policy with no regard to the unique needs of different communities. The stated goal of the
government, as I understand it, is to find financial efficiencies in the education system.
I
understand there are a number of ways to realize efficiencies that will have financial benefits to the stakeholders. I
believe the primary stakeholder in our education system is our student body and local communities, not the government.
The first place to look for efficiencies is in the current structure. It is less disruptive and less costly than inventing a new
system and will yield the quickest results. Remote northern communities, rural communities, urban centers, First Nations
communities, economically depressed communities (present in all of the above) each have different needs related to
education. Vulnerable students will be left behind, as is the case now in the Saskatchewan health system. Kids with
unique needs that do not align with stringent criteria fall through the cracks in the health system. I know this as fact as
one of my children is in this category. The same will happen again in the education system. Only strong locally elected
trustees can effectively direct and administer their community’s unique education needs. I cannot possibly touch on
every issue that this proposal would negatively affect, but I have no doubt you will be made aware of them. I strongly
oppose any change that removes the rights and responsibilities of the local stakeholders to govern their unique and
diverse education needs.
The existing, or very similar, divisions should be maintained. Larger divisions will not be able to understand and handle
well the diverse needs of varying areas. Regina and Saskatoon should not be combined with their wider rural areas as the
2 sets of conditions vary widely. Nor should wide areas of the province be combined for the same reason. Local boards
can understand the situations that students, families and teachers/staff experience, and can implement solutions to best
meet the students' needs. Combining divisions may result in some administrative cost savings, but likely a small
percentage of the education budget, and will result in poorer outcomes for students. Remember, we are building our
future society in our schools. We must consider the long-term.
To Whom It May Concern, after reading the highlights of the K-12 Education Governance Review Report, I would like to
see the division model implemented versus the provincial or regional model. Being from a small community I don't want
to see local voices have less impact on decisions made regarding their schools/divisions. Often, when government tries to
streamline and increase efficiency there is a loss of individuality and in the long run it is impacting everyone with the
input of just a few. I would like to see the government run more efficiently but retain the input of the individuals.
I am all for whatever lowers the ratio of students to teacher. I don't understand enough about the differences and need a
point-by-piont cross reference of the current status compared to/against the proposed changes. Therefore I can only say
that the current teacher/student ratio is intolerable. It is insanity in thinking that one teacher can successfully teach
more than 8-12 students. 20 or more students per teacher sets up both students and teachers so that inadequate
education is normal.
I feel that locally appointed boards are more accountable to the electorate and help hold the provincial government to
account. It would be a mistake to eliminate local boards. Who better to serve the needs of our students-which are
unique to each division and even each school within divisions-than those elected by our community to represent our
community?
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Just as MLAs represent the electors School Boards represent their electors – do not change this – gov’t. appointed boards
have to answer to the gov’t. and are not free. PLEASE do NOT change this.

he most fundamental concept of education for children is to allow Parents the
right to educate their children as the Parent's conscience dictates. A secular minded parent should have the right to have
their children educated in a secular system (which by anyone's judgement would be the Public System). If they are of a
certain Religious belief they should then be allowed to have their children attend an institution that supports those
beliefs. This would apply to Christian or Muslim or Buddhist or any other religion. If the parents are of First Nations
heritage they may wish to have their children attend a school that's speaks to their cultural principals. The Government
must allow parents the freedom to have their children educated in a system they believe is most appropriate. Any
changes to the present Regulations or Legislation need to reflect this. Currently the Provincial Government allows the
freedom and provides funding for parents to have their Children educated in Institutions based on French Language /
Culture, Muslim faith, Christian Faith, and Secular faith. It is very important that other groups who represent parents who
wish to have their children educated outside of Institutions and tradition facilities have a voice to speak to Government
about their concerns. In the case of Home Schooling parents that organization would be SHBE. When Government
engages with parents to establish how children are educated, they should do so with the understanding that the parents
have the right to dictate which education delivery method is appropriate for their children, Government should then
work with them and provide fair, equitable, and meaningful support to that end. The conversation cannot always be
about money, it must center on the parent's right to chose which education delivery model is appropriate in their eyes
for their children, and Government to then exercise its discretion in enabling that expressed desire to be fulfilled to the
extent possible within the bounds of good government and responsible use of Taxpayers’ dollars. Thank you for the
opportunity to submit my opinion.
It's important to keep our identity separate and our morals! My family and many other families deserve the choice to
educate in the separate system or the public. There is a difference!!! Let us continue to be part of it!
I believe this decision would have an extremely negative impact on education and would directly impact my motivation
should it go through with the potential cuts mentioned.
We are a home-based educating family living in Saskatchewan. We
are asking that
changes to governance include representation for home based educators as represented by SHBE (Saskatchewan Home
Based Educators) and HSLDA (Home School Legal Defense Association) Canada. We are asking that the above named
entities be counted as stakeholders in education-related discussions to represent homeschooling families like ourselves.
We ask that the province appoint registering authorities who are accountable to home educators for their use of
provincial funding provided to support home educated students. From our personal experience, it doesn't seem right
that there is a discrepancy and variance regarding the amount of funding available to us for use in educating our children
based on what area of the province we live in. Different school divisions account for their funds differently as it relates to
home-based learning. We believe the funding should be even and equal across the province. We ask that any governance
model be transparent and include the participation of home educators. A portion of the report states that "each school
division has broad authority to determine how to allocate resources to its priorities." This phrase is somewhat disturbing
to us. Though we see the practicality in allowing the school divisions to see their needs and allocate funds accordingly,
the thought occurs that home-based educators are not a priority of the school districts as it pertains to allocation of
funds. What do we provide them with? What do they get for their money? Why then wouldn't each school division just
eliminate the funds given in reimbursing educational resources to home-based educating families? Speaking for
ourselves, providing home-based education has put some limits on us as a family, and we have chosen those limits for
the education we believe we are providing to our children. One of the limits is that as a mother/teacher, I do not work
outside the home; so the reimbursement of educational resources has been a very beneficial program for our children's
education, and we hope that funds continue to be provided. Thank you for all your hard work in the area of education for
our province.
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To the Attention of the Ministry of Education, As parents
we have been alarmed to understand and read the Governance Review Report. We have found it
very vague and lacking sufficient evident to show how liquidizing the school divisions in Saskatchewan would benefit the
province as a whole but more importantly how there would be a benefit to the education of the students, teachers and
extra-curricular activities. As well, I find it increasingly alarming that not only do we find the report vague, but we have
yet to talk to a member of parliament, a school division officer, or a teacher that can support this report and tell us the
benefits.
we fully support that LOCAL
School Division Office and Board on the decisions that they make regarding our schools in Lloydminster. We appreciate
and value that their interests are consistently for the better of our students, our staff, and our schools. The relationship
that they have with the principals and the schools prove time and time again how strong this school division is.
Subsidizing the school boards and decreasing the numbers of divisions will not only take away the valuable interaction
between school boards and schools but it will also remove various "perks" that many school divisions have. As well, as
an Alberta Resident whose children attend a Saskatchewan school district
am very certain that I am wanting my education tax dollars to be spent in my child's School and City. I do not
want it to be going to a school that my children will never be attending because it is in a different city.
We made the decision to drive our children into
Lloydminster for school because of the School Division and the excellence that the schools in Lloydminster continue to
strive for. Our tax payer dollars for education have been forwarded to the Saskatchewan government because of this.
Please let it be known, that we do not support the decreasing of school boards. We do not support the dissolving of the
Lloydminster School Division. We do not support the grouping of the Lloydminster School Division with other divisions.
We are not at all in favour of this report.
I am writing this letter to say I strongly oppose the potential amalgamation of the school boards. The next step would be
closures of rural schools. Although my children have all graduated, I am worried about the future of my grandchildren.
They will suffer and will be on the bus way too long. It already is a problem to keep farmers living in rural Saskatchewan
and if this goes through, more people will leave the farm and move to the city. A school is the glue that holds a
community together and if that's lost, a huge part of the community dies. The pupil-teacher ratio will be a lot higher if
schools close affecting the student's education. In closing, please reconsider this potential amalgamation for the sake of
our children and grandchildren, especially the rural children.
We, the parents are not in favor of the amalgamation of school divisions. We have already been through an
amalgamation, we do not want to go through another. Let's keep our schools in our community with elected board
members from our school communities. These community minded individuals know what communities face to keep our
children educated, safe, and successful!
To Whom it May Concern: We do not feel that the options presented in this report will result in significant cost savings
without negatively impacting the quality of education for our students, eroding community voice, and affecting the
sustainability of our community. We support maintaining and improving the quality of instruction for students and the
Education Sector Strategic Plan (ESSP). We do not support the concept of an appointed Board of Education. We believe
local voice is an essential part of a successful school-community relationship. We do not support any of the 3 models
presented in the report. We feel forced amalgamation puts our school, and many like it, at risk of closure. We want to
know what potential changes there will be to the rural school closure thresholds that are currently legislated. We feel
this is a critical consideration in evaluating the options. We would like to see a permanent solution for high school
transportation and are concerned what impact forced amalgamation will have on bus ride times for our students. We
believe that further progress can be made in existing school divisions to find sector-wide efficiencies and cost-savings
and recognize that the government may need to be more directive in requiring these sector-wide efficiencies to be
realized.
School boards are backbone of our democratic system. Through school boards, as a first step, our citizens start to get
into a life of serving public and being their voice. Our electives practice campaigning, meeting people, going through
election and being the voice for the public. Eliminating elective boards will weaken our democratic system. In addition,
options presented in the report only apply to the 18 public school boards. There is no change to the nine Separate and
one Francophone board due to constitutional legislation. Any systematic change that affect a sub group of the education
system only (v.s. the whole education system) raises a risk of creating a discriminatory system (one way or another). We
have a diverse community. Serving this community would need to address the specific needs of the community (by
offering programs needed). This would consequently need a strong local voice. From the options presented, we can
support option 4, provided that the elected board concept is maintained.
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As a parent of children attending Prairie Spirit SD, I am most in favour of option 3A restructuring public school divisions.
As stated in the report, this funding distribution model is "designed to provide equity in resources across the system."
Equity is something that I find to be greatly lacking in this division. This division has already been through amalgamation
and I feel that our students and our school in particular have been left behind. The new funding model that moved away
from funding on a per students capita basis has been detrimental. The majority of new money that has been allocated to
our division has gone to new schools in rapidly developing communities, leaving needs at other schools put on the back
burner. Our division has had to dramatically cut costs by eliminating EA's, teacher librarians, and fine arts programming.
The result is larger class sizes, burnt out teachers and mediocre education. Equity of resources is definitely something our
government needs to strive for for all students across the province.
Dear Min. Don Morgan and to whom ever else this may concern, It has come to my attention that the current
government is considering government appointed trustees for the school boards and/ or an amalgamated school board,
eliminating the separation of public and separate (Catholic) school boards and the election process in which trustees are
granted their positions. As an individual who supports the Saskatchewan Party, I am deeply disappointed and displeased
with the course of action that is being considered. It is important to maintain a democratically elected board to ensure
the community is appropriately represented. This can only happen if the trustees are nominated and elected by their
communities. Furthermore, by combining both the public and the Catholic school boards you are endangering the
religious freedoms of the Catholic community's school division and alienating the families that choose to enroll their
children there. Electoral freedoms, even if they seem as trivial as a school board trustee election is what keeps a
community true to its people and its values. No one in government should be allowed to dictate the beliefs of the people
in the communities in Saskatchewan. If government appointed school broad trustees become a reality it will affect my
future support of the Saskatchewan Party, as there will be little to convince me that the Sask. Party political agendas
differ from that of the N.D.P.. Please, Min. Don Morgan, do not do the province's people a disservice by dictating who we
must accept as representatives of our children's education and future. I know elections can be expensive but they are
our democratic right. I sincerely hope that you and the government of Saskatchewan make the right decision and keep
the current system of elected trustees for both the Separate and Public School Boards.
As a parent to five school aged children, I feel the school boards should remain locally elected bodies. The board
members are accountable to the electorate that voted them in. My concern with the proposed system government
appointed trustees would have the interest of the government in mind when making decisions. The government has
shown many times that education is not a top priority in this province. The treatment of teachers in regards to fair wages
and appropriate wage increases is one of the areas where education falls short in this province. Also as a homeschooling
family, I feel that the home educators need to have representation in the consultations as a stakeholder.
A separate school board is critical to maintain instruction in morality, accountability and the preservation of not only the
Catholic catechism but also the values of many ethnice peoples of Saskatoon and include but not limited to First Nation,
Frankophone and others. There would be a HUGH risk to take with one central board as it is my view that Religion is
separate from the State. How can a state appointed board possibly oversee something when they don't have the laws in
place to do so. Additionally, the right to free expression of Faith is a part of our Charter and cannot be governed out of
the hands of the peoples. This is a Charter issue over which one state appointed board would be usurping the rights of
the People. The State CANNOT force one board to look after the Catholic schools. Additionally,a state appointed board is
exactly the same thing. Leave Separate School Boards alone.
I strongly believe in the value of locally elected school boards. As a member of our school community council, we have
benefited from, and appreciated, having our school board rep actively engage our council in discussing issues at our
school. Our rep is from our community and familiar with the unique strengths and challenges we face. They can address
local issues, questions, and concerns at the next level of governance (school board) and keep the communication and
feedback timelines effective and accountable. As an elected, versus appointed, official they maintain a level of
accountability that would be compromised in an appointed board, and helps to ensure that our community maintains a
voice in the education system. Please keep our boards local and elected. It is an essential piece of effective
representation in rural Saskatchewan.
What you are considering is very dictatorial. We need elected boards accountable to the electorate. They help to advise
you as to the needs of students-which are unique to each division. They also will help to hold you the govt. in check.
Removing local representation and moving to a centralized school division with non-elected members is counter
productive to the democratic process. Having smaller school divisions with local elected members ensures that schools
have the flexibility to ensure that the students are receiving what they require for success.
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I no longer have children in school but have read
over Dan Perrins' Report and have a few comments: 1) At this time I am opposed to the number of school boards been
reduced. I do feel that boards should be elected and did vote during October 2016, election. I was surprised to read that
half the board members were acclaimed but feel this was not so much due to lack of the public's interest but more to do
with the public not knowing anything about who is running and if you don't know why vote. Prior to the October 2016
election I tried to find out who was running for the board and was very surprised at lack of information available to the
public. I was somewhat surprised by the table on page 15 of the report but without really knowing what time is actually
spend by boards do not feel I could comment further. 2) I support each school divisions authority over expenditures but
can also see possible conflicts with minister's office. 3) I agree with "Consistency/Standardization and Participation"
comments on page 20 of report; and 4) I strongly disagree with Option 1 and 2 as set out by the report but could see a
blend of other options.
To Premier Brad Wall, Education Minister Don Morgan, and Mr. David Forbes: I write to you, our elected representatives
in the Saskatchewan government, to submit my views and concerns about what is written in the Perrins Report, as well
as the Transformational Change initiative being implemented upon us. Our locally elected school boards play a vital role
in our communities as they are a direct link between the wishes and desires of our cities, RM, hamlets, villages and
towns, and the education of our children. Locally elected school board trustees are not only directly accountable to the
citizens living with the boundaries of the Greater Saskatoon Catholic School Division, they have a profound
understanding of the particular need and interests of the communities they are elected to represent. There has yet to be
a solid case put forth by your administration to prove that removal of this local governance by a Transformational
Change to a centralized-council will serve the greater needs of the students and families of Saskatchewan. It is my wishes
that the government of Saskatchewan respect our current school divisions in terms of size, borders, and the local
governance structures to ensure that our students are not harmed by ideological decisions. It is unclear to me exactly
how the Separate/French school divisions will be affected by this change. However, I feel it necessary to express that
Catholic education is an important option in this province. It is my concern that this Transformational Change will be
working to eliminate the option of separate school divisions as a whole. I feel that this process has moved very quickly
with not enough consultations with the general public. I would be interested in the opportunity to attend a "Town Hall"style meeting to allow more information and to facilitate discussions.
A large percentage of the funding for education comes from local taxpayers and they deserve local representation for
education. This is different from health where most funding comes from the general revenue fund of the provincial
budget. We need to keep our school boards locally elected. We need to keep decisions close to our communities.
Dear Mr. Doke: We are greatly concerned with the government’s plans to once again reorganize school divisions within
our province. I understand that the intent is to save money and provide equal opportunities for all students but there are
several reasons why we would hope the government would proceed with caution. Our province has recently gone
through major amalgamations of school divisions as recently as 10 years ago. The process was time consuming and
disruptive for teachers, parents and communities and did not result in financial savings. In some cases school closures
and longer bus rides were the result. Such school closures are a major factor in the decline of small communities. The
questionable benefits of amalgamation have not outweighed the costs to rural Saskatchewan. Saskatchewan already has
the lowest number of school boards and trustees of all 4 western provinces, and the largest average physical area per
school division. School divisions are already physically larger enough for efficient management. We personally have seen
the disappearance of schools in small communities and the community suffers, stores, banks local business have to close
and we start commuting hours to get groceries and to work. In the report by Dan Perrins, there is a repeated motion of
various options involving public schools, but Separate Schools are not mentioned. I believe that Catholic schools meet
important need in our province, as evidenced by the significant numbers of students enrolled. These parents have made
a conscious choice to enroll their students in a Catholic school, and have chosen to pay property taxes to a Catholic
school division. I would strongly caution against making changes that would threaten the opportunity for so many
students to receive affordable Christian education. This government’s short timeline for feedback has me concerned. I
hope the government will take public concerns seriously and proceed with caution. If something isn’t broken it doesn’t
need to be fixed. We appreciate all Mr. Wall and the Sask Party are doing for this province but please proceed with
caution on this review.
Keep the 18 elected public school boards because that represents democracy on the part of their parents.
Catholic Education Matters! We need locally elected boards in order to serve the needs of the diverse faith and cultural
communities in Saskatchewan!
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As the parent of a daughter in Grade 11, I am very concerned about the changes the government is contemplating for
the education system. The reason for these drastic changes are not apparent in the Perrins report. The report doesn't
mention the problem this initiative is trying to solve. The government appears to be panicking and rushing into drastic
changes and the repercussions of this panic could affect generations. There is no financial analysis applied to any of the
options in the Perrins report, which appears to negate the point of undertaking the government review in the first place,
if the reason for this review is to address the $1B deficit. It is hard to be on board with these changes if there is no actual
evidence that these options will improve student achievement or reduce education sector costs. I think electing school
boards is important for ensuring that local priorities are considered in planning and setting strategic direction. I am also
not in favor of the political appointment of board members. Political ideology and appointments based on political
connections should have no place in establishing education system policy. The future of our children is bigger than any
political party.
To the Government of Saskatchewan, after review of Mr. Dan Perrins’ Educational Governance Review Report, my
feedback is as follows: I support maintaining and improving the quality of instruction for all students, the Saskatchewan
Plan for Growth, and the Education Sector Strategic Plan (ESSP). It is essential that we continue to have a voice for our
school and community! I do not support the concept of appointed Board of Education members. I do not support any
of the three models presented in the report as I don’t see any budgetary evidence to support that change to governance
or further school division amalgamation will provide a significant financial savings to the province. I am very concerned
how transformational change will affect the current rural school closure threshold we are legislated by. We need a
permanent high school plan, including transportation, to accommodate the best interests of our students, their families,
and our community. Consideration for any of the models presented or a change in governance will greatly impact the
children, families, businesses, volunteer groups, facilities and community that we live in. I have seen too many times
over the years how the closure of the rural school leads to the death of the community. The give a damn factor amongst
the parents in rural schools seems to be higher which is why rural parents are extremely concerned about this issue.
I would be extremely disappointed if the government, namely our current Minister of Education Don Morgan along with
our Premier Brad Wall, would continue in their intended direction of further amalgamating school divisions and
eliminating elected boards of education to replace them with government appointed boards. Is it not our right to vote?
Have we not already elected the party in power in our province? Why would this elected party now feel that it is their
right to remove our right to vote on our local boards? Would these government-appointed boards move to our
communities? If not, what would they be basing their decisions upon if they do not know us, our needs, our schools, our
communities, and our students by name? I do not see how public education could be governed better by officials who
neither live here nor know us than it already is by officials who are locally elected. The Saskatchewan government is now
implying that it no longer needs nor wants the advice provided by our elected boards even though these elected boards
would know best what our community needs are. If the government already determines policies, curriculum, and
programs for our public education, what possible advantage would there be to remove our voice, our vote and our right
to elect our local boards? Are we moving to a moment in history where the federal government will decide who is placed
in each province to govern us instead of letting the citizens vote? I think not. Why, then, does our provincial government
feel that this course of action would be best? I am a very concerned citizen, parent, and community member. Please
don't disappoint us with your leadership skills. Being a good leader does not mean putting yourself in every position of
power there is. Being a good leader is listening to the people who have elected you to govern them and do what is right
for them, not necessarily what is easy and more beneficial to you. If you refuse to look at the results that Dan Perrins
found and highlighted in his report (namely that he found unanimous support for elected boards being the only effective
way to represent the local voice and unanimous support for no more amalgamation), then you may indeed be seen as
the bully who is pushing out the very people who voted to put him into power. It is now, and always has been, your
responsibility to be fair and democratic for all of Saskatchewan's people - including our teachers, community members,
and ALL students. Please don't disappoint us and go backwards - our ancestors fought hard for our right to vote. Please
don't take this right away from us now.
As a long time resident of Lloydminster and an employee of LPSD
I have concerns concerns about
the proposed changes outlined in the Educational Governance Review Report. I feel that these changes will not improve
the education that our students receive and could negatively impact them instead. I am concerned about the possibility
of there no longer being an elected board of local members who put the specific needs of our students and community
first.

ϰϴϵ

I believe that the actions you as a government, are proposing is not only hurtful and distructive to the Education system
but to the students themselves. The educators work hard to ensure that students needs are being met but your
government continues to destroy all of their hard work. Massive layoffs in the education system has already put these
students in peril. Why are our children expected to pay for your mistakes and mismanagement of funds. They had no
part in the issues that are playing out in Saskatchewan today. There are other places that you can "trim" funds from.
Look at the rural municipalities. Maybe there could be some cost cutting there by amalgamating, yet your government
will not even look at that. Why? Because these are your huge supporters. What you are forgetting is that they are not the
only ones that supported you in the last election. You are playing politics in the backs of our children. Shame on you.
Please maintain the present 18 public school boards having elected boards. This the best way to address democracy in
education. Fewer than 18 school boards would diminish direct representation from parents to exercise their God given
rights to decisions to be the primary educators of their children. The latest a amalgamation of ten years ago is just
recently gelling out as administrators and school staff are are getting to know one another and to become immersed in
the new goals set out two years ago to boost achievement of grade 12 level.
Its is my belief that school boards should be voted in not a handful of individuals appointed. This province is to vast with
to many changing needs per area. A hand full of individuals would not be able to grasp the needs in the whole province.
People that are from the local area understand there areas needs.
I believe that continuing with our current structure of locally- elected school boards is in the best interests of all students
in our province. The proposed options outlined in the report will especially not benefit students in our unique biprovincial city of Lloydminster. The current structure of locally elected boards ensures that our trustees are best able to
meet the needs and interests of the students in our community while balancing the requirements of two provinciaI
education systems. It is important that Lloydminster tax dollars are used to benefit Lloydminster students. I believe that
any challenges can be met effectively with our existing boards working under new mandates or policies.
We need to keep our school division because rural schools are very important . Every community has different needs. We
need to put priority on our students education, as they are our future. We also need to have elected , not appointed
board members.
The future of public education in the province could be radically different than what we see at present. Is change bad?
Not necessarily! Is change hard? For many stake holders yes! Whatever the changes may be it is vitally important that
the product of the education system, the students, the children, are not treated as a product sold at your local big box
store. The concerns of parents regarding their child’s education occur on many different levels. The willingness to
volunteer and work with children at the local level, the concerns of the bussing of their child, the offering of courses that
will enhance their child’s future, the enhancement of facilities and equipment, and the list goes on. School administrators
can address some of these areas but many require interacting with a division board member who is knowledgeable of
the local needs. Some of the division board “hands on” involvement was lost in the last round of school division
amalgamation. Following the business model of bigger is better will result in a further loss of a parent’s ability to
effectively communicate with the decision makers of their child’s educational future. I would urge caution, bigger is not
always better.
To the Panel: We all need to stop and think about what is best for Students. Is taking the decision making farther away
from the local voice what is best for students? No. What is the problem we are trying to Fix? Is it budget or what is best
for students. Local elected voice is the where we need to stay! SCC have a big voice at the SCC table in strategic
planning at the school level, but they don’t want to make the Board decisions. They want to continue supporting the
schools and the division's good work. How is it going to look if the Catholic schools have elected board member and
Public schools have appointed and these schools are across the park from each other or under the same roof. Trustees
need to stay locally elected by the people they serve. Local Elected Voice.
I ask that you DO NOT remove local elected boards. I cannot see how you will be able to support or
understand what our schools need if you have government appointed boards. I truly feel by removing our local
appointed people will leave the rural communities lost with little support. You need to convince me how we will not get
lost or get lumped in with urban schools, there is no comparison. My fear is that our school will be closed because an
urban person can't understand why having a school with 80 kids is still open. Or why to give funding for such few kids. I
want people that understand our situation to come in and support our school. If I know they are thinking of our
community then when they have to make changes I will be much more understanding. Thank you for considering what
we have to say.
ϰϵϬ

To whom it may concern: After reading the Education Governance Review Report I cannot see exactly what the purpose
is. What are you trying to achieve and how are any of these changes going to benefit our children’s education?
Shouldn’t the report have stated the intention and how each option will address this and have numbers in regards to
cost, etc. If changes need to be made those changes should be minor and less disruptive. Our schools, school divisions
and their members and the Ministry of Education are supposed to be serving and making decisions in the best interest of
our children. Any of the options, if pursued could be detrimental to our students and the future of our province.
Lloydminster is an anomaly and doesn’t fit into the models you have suggested. A large percentage of the population
and children attending school are Alberta residents. They deserve a say in their children’s education and by removing
our existing structure that would make this impossible. Currently there is seamless distribution of funds and each
student is treated equally no matter where they go to school or which province they live in within the city. Enlarging the
boundaries would make an accounting nightmare and if the hope is to save money this would probably be eaten up in
the administration. The community has worked hard to establish the system they have grown and I believe boundary
changes would “upset the apple cart” with more time spent on administration of funds when our tax dollars for
education are intended to educate and grow our children and grandchildren – the future of our community, province and
country. Switching to a provincial model would make the individuals governing the schools so far removed from the
situation they would have no way of doing the job that is required. As taxpayers, and parents we would have more red
tape to go thru in order to address concerns. Also, each community in the province has different interests, needs and
wants. With boundaries set too large how would it be possible to address these things properly. Currently board
members have a true concern and passion for the children and development of their community. They attend local
functions and are a known face for parents and staff to address concerns to. If a provincial model or for that matter a
regional model is taken there is no way a few individual can spread themselves around and be the go to person with
concerns. Also, the cost for these representatives to attend meetings and events would be unrealistic. No more noon
hour or evening meetings, instead a meeting would entail all day, involving mileage, hotels and meals. If cost saving is
the intention, I can’t see this being addressed.
It would be nice if some clear information could be provided to parents so we could really see how any of the options in
the report would on a local level actually affect our children's education and our local schools. This report provides
nothing to most parents but a bunch of questions as to how all the mumble jumble talked about will actually impact of
children! At this point with things as spread out provincially as they are with the existing number of school divisions it is
hard enough as a parent to know what is going on and what will truly affect our children/schools locally. If they look to
change the system it better be done with significant planning and care that it does not have a negative impact on our
children's education...they are our leaders of tomorrow and their education today will impact their ability to make our
province a better place to live tomorrow .
As a parent of children in the Catholic School System and an employee of GSCS, I am concerned that the changes will
compromise the gospel centered education that our children and students receive. I trust our board to provide
leadership not only in subjects such as reading and math but especially giving us the freedom to instill gospel centered
values which at their core are based in prayer specific to Christianity. The leadership our board provides is much more
than what a bureaucrat could provide from behind a government desk. Please protect our schools and our locally elected
school boards. I am concerned about the possible amalgamation of school boards for two reasons... 1) We elect our local
school boards ... they are accountable to the people and the employees of the division are accountable to the board ...
they are also more in-tune with the local needs of the community for the direction of the schools 2) I am concerned
about the protection of the separate schools in Saskatchewan. The province has given constitutional rights for Catholics
to have their own school system. There is some talk that the amalgamation will prevent Catholics from having solid
Catholic school board representation which would erode the ability for Catholic school divisions to exist and thrive.
Speaking from the perspective of a teacher from the region of Lloydminster, I have a number of concerns regarding the
recommendations and options from the Educational Governance Review Report. The current system of funding
deliverance in Lloydminster ensures that all students within the city receive equitable access to services. Should
Lloydminster be forced into an almagation, it would risk this existing equitable access for all students within the city. In
addition to concern around equitable access to services for all students in the city, I am also concerned that the hard
work and benefits that have come as a result of the formation of the Lloydminster Public Advocacy Comittee would be
lost. This committee, formed in response to the Task Force on Teacher Time Final Report, provides an opportunity for
teachers, administrators and division executive administration to work together in order to ensure students in
Lloydminster continue to receive an excellent education.

ϰϵϭ

I welcome this review and the rational for it. There has been a change in
the responsibility for how education is funded and the tension between who is responsible for spending, results, human
and financial resources needs to be addressed. Regardless of the option that is selected going forward, I strongly believe
that home educators need to be represented in any stakeholder groups / advisory boards that are set up. Home
educated students are not mentioned in the document, yet they have those educational rights under the constitution
and the numbers of home educated students are greater than the numbers of Francophone students. The registering
authority for home educators must respect provincial regulations. Likely be best way to do this is by having one
registering authority, regardless of the number of school boards. Currently school divisions are credited 1/2 of a
"regular" student for each home-schooled student within that division for purposes of "per student" funding formulas.
This funding is provided with no accountability that the funds be spent to support home educated students. There is no
transparency as to where those funds are spent. There is little to no consultation with home educators about the
supports that are available within the school division. If the school division requires the current level of funding in order
to provide education to regular "in class" student they should receive it, but they certainly do not spend 1/2 of the per
student allotment that they receive for an regular "in class" student on home educated students. As a tax payer, this is
not a valid means for funding education - I assume that the province thinks that the school divisions are spending these
funds on home based students but in my experience they are not, and they certainly do not demonstrate or have to
account for it in any way. I strongly encourage you to review the Saskatchewan Home Based Educators submission as
they speak for me and for home educators across Saskatchewan.
I am very concerned about the possible amalgamation and restructuring of our current school divisions. Currently we
elect our school boards and they represent our concerns and issues locally. Having a local voice is important and these
people are accountable to us. Appointing representatives that no vested interested in our small rural school will not
result in improved student outcomes, support for our parents, teachers or students. Appointment would result in
taxation without representation. I am a teacher and an administrator and this potential change has affected staff and
student morale. Our small, rural school has achieved and exceeded the provincial levels for graduation, and for reading
levels. Our review of our LIP shows that our Division is performing above the goals set out in the Education Sector
Strategic Plan as referenced in the Perrins report. We have achieved a high standing and we continued to excel in
academics as well as in extra-curricular. We have focused on leadership at the staff and student level and we receive
tremendous support from our Division personnel. Our school excels due to the support, governance and the relationship
that we have with our Division representatives. Local representation is the best model to understand and address the
unique needs of individual schools. There has been very little public discourse and a very restricted time line. A large
percentage of funding comes from local property taxes yet we seem to have very say. I am requesting that we continue
with our current Division boundaries with local representation and that we find savings in other places.
Our school division is unique, as is every other division in Saskatchewan. Each division has many voices. These voices
must continue to be heard through our elected education boards. Being an employee of a school division, I feel very
strongly about the education of our students.
I have seen many changes to our
division; mostly good. My husband and I moved to a smaller community to raise our children. We are both familiar with
the many benefits of a small community: being active on locally-run boards, volunteering endless hours to enhance our
community, knowing all the members of this community (and the children in it), and the pride that goes with belonging
to such a community. But our community does not end with our village; it extends to the many communities around us:
St. Brieux, St Ben., Cudworth, Humboldt, and many more. Our boards in our "community" are locally elected. The elected
members have listened to the concerns of the community and they make a difference in our "community". These elected
members are in it for all the right reasons; the main reason is our children. Our school mission statement (which is similar
to our division mission statement) is that we are "dedicated to creating a safe and respectful environment that
encourages the pursuit of academic excellence, and the development of social skills necessary to become responsible
citizens." Our children benefit from such a "community" as ours, and I am very proud that I am a part of it. On the other
hand, an appointed board will have the opposite effect on our children; our education will not be student-centred if
members are appointed. Will we save money in the long run? Will our children benefit from an appointed board? We, as
responsible citizens, must put our children to the forefront and continue to have a voice in our elected education boards.
To the provincial government of Saskatchewan regarding locally elected school boards, with all due respect, I wish to
express my desire that locally elected boards remain in effect as these are important advocates for ensuring excellence in
the education of our students, and the maintenance of our local community atmosphere.

ϰϵϮ

I believe that in order for the Education Sector Strategic Plan (ESSP) to meet its goals (as outlined in the 34 page Ministry
of Education document), we must consider the following three areas before an amalgamation is considered. 1.
Eliminating the annual Director's Address at TCU Place. This event costs thousands of dollars each year; money that could
be better spent hiring competent EAs for our classrooms. 2. Eliminating the annual principal's conference weekend at
Elkridge; money that could be better spent hiring competent EAs for our classrooms. 3. Eliminating the half days' given to
each teacher twice a year for CIT collaboration; money that could be better spent hiring competent EAs into our
classrooms. There was a year when all teachers watched the director's address via satellite in their home school's library.
Think of all of the EA support that could be brought into our classrooms to help the ever increasing class sizes that come
with students ranging from everything with ADD, ADHD, violence/aggression, reading and math learning disabilities, to
kids with autism and at the functioning life skills level. Right now in my classroom, we have 10 students that need regular
daily EA support. We are lucky if we get a 50 minute period of their help once or twice a week due to the fact that they
are constantly being shuffled from one IS student to another; because we don't have enough support - whichever
student has the higher special needs that day gets an EA.
Our enrollment has increased
since then. How will situations like this help us meet our ESSP goals? I believe that money saved from education is not
right; that student outcomes do not come from bigger divisions. It does not come from removing the local voice in
student education. The annual principal's conference weekend could surely be turned into a one-day event in Saskatoon;
saving the school board thousands of dollars. The CIT and PLP professional development documents need to be
streamlined and put together into one document. Teachers could either be given 30 minutes at a few staff meetings
throughout the year to complete these. Think of how much money would be saved in not hiring subs for those days. Did
the last amalgamation save money? I don't believe it did. How about raising the PST? It immediately solves the problem. I
truly believe that before we take such drastic measures into our hands, as far as amalgamating school divisions into one,
we could try cutting back or eliminating ideas like the ones I present to you today.
I am a grandparent who is concerned about the education system. We live in Rural Saskatchewan. My fear with this
amalgamation is that the big schools will get everything and the little schools will get nothing and be forced to go to
larger schools. I hope you consider the following: length of bus rides of these children that live in rural Saskatchewan the
distance parents have to drive for their children to participate in after school activities be it drama sports or music. the
little towns who might loose their schools then their businesses because of no schools Education is very important for all
of Saskatchewan children and money should not be the only consideration. Last week when the government received an
increase in their wages yet teachers do not. Some of Our teachers work incredible hours and should be compensated for
it. In my past experience bigger in not necessarily better. Please consider the teachers and the potential loss of jobs but
mostly the students who need these teachers. Thank You
I am a teacher who experienced school division amalgamation about ten years ago. That process was inevitable given the
large number of school divisions in the province at that time, and it undoubtedly resulted in greater resources for the
hitherto poorer legacy divisions and some increased efficiencies. Nonetheless amalgamation also resulted in some
inefficiencies. For instance, a request (for just about anything beyond the school level) became more cumbersome as
more layers of paperwork were required in the bigger school division. Previously, because we all knew each other, a
short phone call would very often suffice to produce the required results. Local boards were phased-out which meant
the removal of another level of governance. While this may have streamlined operations, it also meant the elimination of
elected officials who often had significant contact with educational stakeholders at the community level. My fear about
transforming our school divisions into even bigger units--particularly if they are constituted without elected
representatives at the decision-making level--is that these may be inefficient in some very important areas. And this for
very marginal financial savings! If our board of education in Prairie Spirit is representative of boards in the province, then
I fear that we change the current system at our students' peril. For example, not only has our school division
spearheaded some significant classroom initiatives in assessment, evaluation, and reporting; improved literacy; and
better retention rates of at-risk students, our board members have performed very good work in the communities that
have elected them in explaining these essential changes to the people whom they serve. Concomitantly they have
returned to the division with the questions and concerns that their constituents have raised. Such a process is healthy for
education as we educators strive for continual improvement in our students' learning, and this is especially impressive
given the already-large size of our existing divisions. Enlarge these divisions even more, and I fear that we will lose some
of the tight focus and efficiency that characterize Prairie Spirit and divisions like it--as they are currently constituted.

ϰϵϯ

As a current teacher in the Lloydminster Public School Division, I want to share some of my concerns about the recent
recommendations from the Educational Governance Review Report. One concern revolves around the issue of our
unique position as a border city. This unique geographic position means that a local school board and school division are
the best way to continue to ensure equitable access for all students regardless of their province of residence. Should
almagations occur, how would the government ensure that monies received from the Albert government stay within
Lloydminster? The current seamless delivery levy is the best way to ensure equitable access for all students. I also feel
that amalgamations within the province would essentially silence the local concerns of both community and teachers
within the city. Alberta residents would have no voice in the education of their children and teachers would be left with
significantly less opportunity to discuss areas of concern which impact their students in their classrooms. Standardization
and centralization effectively takes the local perspective out of the picture and renders local community members,
parents and teachers powerless to effect change.

Local elected school boards reflect the true nature of our democracy. A democracy which values local representation as
chosen by its citizens; the right to chose your representative and not have that decision made for you by the highest
reaches of government. Locally elected school boards are accountable to the electorate of their school division and a
voice for those communities within that divisional district. They are aware of the concerns and needs of the individuals
and the communities they represent. They also serve as an important check and balance on the powers exercised by the
provincial government and the Ministry of Education. The elimination of these local boards would mean silencing the
voice of a community and it's residents. I strongly encourage the Government of Saskatchewan to retain the current
governance structure of having locally elected school boards. This structure has served the residents of this province well
in the past - if something is functioning well why change it.

ϰϵϰ

I believe that dividing the province into larger divisions is not beneficial to students. Local school boards know better
what the students in their area need. Also, appointed boards are not as democratic as elected school board members.
Sask. education is moving in a positive direction, why would we toss everything aside for bigger and supposedly better
school divisions? Remember our students in this proposed change!
Lloydminster students, regardless of which province they live in or which school they attend, need to receive equitable
services, like prekindergarten, transportation, driver education and the many services that our school division, city and
both provinces are providing at the present time. Under the proposed Governance Options, it would be difficult, if not
impossible, to provide a seamless delivery of service across an expanded division. It is the belief of our Board of
Education that the challenges identified in the Educational Governance Review Report can all be met effectively through
amendments to legislation, regulations and policy. This would be considerably less disruptive to continue with elected
boards working under new mandates, regulations and expectations.
I believe that dividing the province into larger divisions is not beneficial to students. Local school boards know better
what the students in their area need. Also, appointed boards are not as democratic as elected school board members.
Sask. education is moving in a positive direction, why would we toss everything aside for bigger and supposedly better
school divisions? Remember our students in this proposed change!
I am deeply concerned that amalgamation will result in job losses for those in my position as an education support
professional (teacher's aide). History shows that when budgets are tight our positions are often the first to be reduced or
cut. This results in greater stress on both teachers and students. In RCSD there is no union for support staff. Will we be
be forced into a union or loose jobs simply because we have no union to speak for us. How will our wages be effected
and seniority? Will our school division remain a separate entity? I am concerned that we will loose our voice as
Christians. The whole purpose of our school division is to pass on the values of our faith and to celebrate our christian
values as we see fit. As population diversity increases will our values become the minority and be marginalized by more
aggressive non-christian voices. I was raised in the public school system but I have seen a drastic change in policy and
direction. Instead of increasing awareness of all faiths and cultures the system seems to favour teaching none of them so
as not to offend anyone. The loss of a Regina Catholic School Board would mean the loss of our Christian voice when
decisions are made a the higher levels. As it is, the changes made in the last few years with regard to the length of the
school day have done nothing to address the real issues surrounding lower grades and graduation rates. Those issues are
caused by problems in the community such as addiction, poverty, truancy and childcare costs. I strongly suggest that the
Premier and the Minister for Education spend a lot more time thinking through the consequences of those changes that
have been made which have been costly, confusing and ineffective so far. Please do not make that mistake again. To be
effective, how much money will be eaten up travel costs for the proposed single school board? How many people will be
needed on this board to address the needs of rural and urban schools, Catholic, charter, First Nations and public schools?
Add to that the needs of Northern Schools. I have serious doubts about the ability of a single council to address all these
needs in a timely and cost effective way. While I see some advantages to amalgamation when it comes to purchasing
power, I seriously doubt these savings will outweigh the costs associated with travel, loss of community and parental
choice, loss of job security and loss of timely and effective troubleshooting. I would advise the Minister and his advisors
spend some serious quality time visiting school divisions and take full stock of what is required to manage our schools,
aside from provincial laws, on a more fundamental and personal level. I must also express my disappointment that once
again government seems to be using education to cut costs.
I am a grade 12 student who is pursing a teaching career. The elected school boards are a way to ensure that the
community has a voice in the education of our children. Furthermore it ensures that the provincial government is held
accountable and the children in the province recieve quality education. I therefore ask you to keep the locally elected
school boards.
Although based in Regina, I was in the SW for many years and watched the process of amalgamation a number of years
ago. Who suffers? Certainly the children who require support in the classroom and then ultimately the teachers do!
Administration in the consultant division seems to remain the same? I wonder why that is? I understand the budget
constraints that the govt is under but it does nothing for the students and staff at schools who are the front line people.
The population is very diverse now in SK. What is decided on the provincial level will miss the mark for those who do
their best for the rural communities and having a school with students and staff will support the community to survive.
One broad stroke will not do a thing to help.
Locally elected boards are accountable to the electorate and help hold the provincial government to account. They are
important advocates for ensuring excellence in education, and should continue to do so. Thank you for your time.
ϰϵϱ

I have many concerns regarding the options put forward by Mr. Perrins regarding the future of
Saskatchewan's education system. Is some refinement of costs necessary? Absolutely. But is a complete overhall of a
system the best option- an unequivocable NO. When the province is sliding into hard times, and education is the first to
pressed for budget cuts, the government's priorities are WRONG! The school boards have done what was asked this
previous year and have slashed many millions of dollars in costs, all the while not affecting key aspects of education such
as teacher-student ratios and classroom resources. As you consider which option to choose regarding educational
governance, as a teacher and a parent, please choose 3B (if you must choose any). The readjustment of school division
borders will find the government the cost cutting measures it is demanding while doing the best job of maintaining the
educational integrity that our students desperately need to be competitive in the world. As a teacher, I am concerned
with the government's lack of concern for students and teachers. My colleagues and I spend hours, many volunteer,
helping students reach their potential. Any cut backs that would jeopardize the hours spent with students helping them
prepare for life after high school are untenible. This includes the teacher-student ratio as well as teacher prep time.
Without preps, I would be unable to plan and prepare for the individual needs of my students, as well as being able to
meet with those students for individualized conferencing and help. As a parent of a child with special needs, I am
concerned that the distancing of student supports from local division offices and schools will hamper both my son's
growth and development, as well as the growth and development of other students whohave
disabilities.
Having only one central office
or 4 regionals school division office would make it almost impossible for timely supports to be provided when he needs
help, especially if specialists were hours away. As the government looks forward to the future, please do not be short
sighted as to think that drastic cuts to education is the answer. If we want to be a province that has an eye to the future,
with a vision of young Saskatchewan men and women who are fully prepared to take on the world, we have to
remember that that process begins in the classroom and with teachers who are prepared and supported in their mission
to educate the future leaders of Saskatchewan and the world.
Dear Panel, I understand changes are being considered in our education system. I have some huge concerns about the
situation coming. I personally believe that we need to keep our school boards. Locally elected boards are responsible for
placing student needs first when making decisions and are accountable to their electorate. They are responsible for
ensuring all students within their jurisdiction have equal opportunities to reach their maximum potential. This may be
lost with larger elected boards or appointed boards who may be more influenced by politics because they are
responsible to the government who appointed them. We need to be able to have any issues, concerns, and help from
our local representatives as they know the community, the people and the schools. Each school, where the schools are
located and the situations are so different and the representation needs the local rep to deal with any issues, and to
bring forth our issues to the Government and the school board as a whole. Electing our local school boards, and keeping
any decisions close to our communities is huge to each area of the province. Based on past experience, amalgamation
will put the focus on governance, administration and change management. Students will become a secondary focus
setting back the advancements that have been made in literacy and improved graduation rates. The previous NDP
amalgamation caused disruptions for at least 5 years and education spending continues to rise. Economics of scale have
been realized. Teachers over the past couple years finally feel confident in their teaching the curriculum, and
amalgamation would set back the advancements in the current system. Significant improvement in learning is just
beginning to be achieved in the last couple years. It took at least 5 years for the Boards, formed only 10 years ago, to
become accepted as our community’s school system. This would be the second forced amalgamation excluding
Separate (minority faith) School Boards, firstly in the NDP action and now in the Sask Party proposal. A large percentage
of the funding for education still comes from local property taxes. While the Province sets the taxation rate, the local
taxpayers still pay the toll. Taxpayers deserve local representation for education. This is different from Health where all
funding except portions of capital comes from the general revenue fund of the Provincial budget. I feel, if amalgamation
happens, students are not considered first, they will be on the back burner for cost savings, and some communities are
not going to get the help needed. If you need to do a much tighter budget, then you ask each school board to cut more,
find more cost savings, but not at the expense of the students. Teachers and EA’s are not to be touched as they are what
make the education what it is! Thank you for taking our concerns and passing them on to the government.
Please don't dilute our voices with regard to the type of education our children/grand-children/great-grand children.
Allow each community to look after the education of their children. Thank you.
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lost with larger elected boards or appointed boards who may be more influenced by politics because they are
responsible to the government who appointed them. We need to be able to have any issues, concerns, and help from
our local representatives as they know the community, the people and the schools. Each school, where the schools are
located and the situations are so different and the representation needs the local rep to deal with any issues, and to
bring forth our issues to the Government and the school board as a whole. Electing our local school boards, and keeping
any decisions close to our communities is huge to each area of the province. Based on past experience, amalgamation
will put the focus on governance, administration and change management. Students will become a secondary focus
setting back the advancements that have been made in literacy and improved graduation rates. The previous NDP
amalgamation caused disruptions for at least 5 years and education spending continues to rise. Economics of scale have
been realized. Teachers over the past couple years finally feel confident in their teaching the curriculum, and
amalgamation would set back the advancements in the current system. Significant improvement in learning is just
beginning to be achieved in the last couple years. It took at least 5 years for the Boards, formed only 10 years ago, to
become accepted as our community’s school system. This would be the second forced amalgamation excluding
Separate (minority faith) School Boards, firstly in the NDP action and now in the Sask Party proposal. A large percentage
of the funding for education still comes from local property taxes. While the Province sets the taxation rate, the local
taxpayers still pay the toll. Taxpayers deserve local representation for education. This is different from Health where all
funding except portions of capital comes from the general revenue fund of the Provincial budget. I feel, if amalgamation
happens, students are not considered first, they will be on the back burner for cost savings, and some communities are
not going to get the help needed. If you need to do a much tighter budget, then you ask each school board to cut more,
find more cost savings, but not at the expense of the students. Teachers and EA’s are not to be touched as they are what
make the education what it is! Thank you for taking our concerns and passing them on to the government.
Elected school boards have helped create the successful system now in place. You don't fix what isn't broke.
After review of Mr. Dan Perrins’ Educational Governance Review Report I would like to express my concerns with the
options provided in the Educational Governance Review Report: Consideration for any of the models presented or a
change in governance will greatly impact the children, families, businesses, volunteer groups, facilities and community
that we live in. I do not support any of the three models presented in the report and wish to remain a part of Prairie
Valley School Division. The document options clearly acknowledge that changes to the current system may compromise
student outcomes, reduce accountability, reduce community communication and access to decision makers, put more
work on SCC's and disrupt our schools. The negatives far out way the positives. I also support finding cost saving
systems, strengthening our educational outcomes and standardizing expectation for of our Boards, but cannot support
wide sweeping changes as proposed in the document. Could the current local structure not be maintained while
centralizing the purchase of large items such as paper, IT equipment, copier machines and consolidating transportation?
Although I understand budgetary restrictions, a lower teacher/student ratio is crucial for success of all students with
regards to academic achievement and socio-emotional well-being. None of the three proposed plans support this fact.
We have not been provided any budgetary evidence to support that change to governance or further school division
amalgamation will provide a significant financial savings to the province. It is essential that we continue to have a voice
for our school and community! I do not support the concept of appointed Board of Education members. I value the
connection our community has with our elected Board member and do not feel a move to appointed boards would
benefit our remote community. I fear loss of our local voice will negatively impact our students experience and
performance may suffer as a result. Our current Prairie Valley School Division board member is very visible in our schools
and community. I have deep concern of how transformational change will affect the current rural school closure
threshold. Rural communities thrive, grow, and revolve around their schools. Closing schools will “close” small town
Saskatchewan. I believe that all children should have equal opportunities and having public and separate education with
separate funding does not support equality in education. Having any of these proposed models will not only affect how
teachers are able to best deliver their course loads, but I question if the already limited access to current School Division
Support Teams will further diminish (Support Team meaning: Occupational Therapists, Speech and Language
Pathologists, Child and Family Support Workers, Social Workers, etc.) Nearby schools are at maximum capacity and
there are great concerns for distance, safety, and time spent on buses for rural children. Finally, I wish to repeat that I do
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not support any of the three models presented in the report and wish to remain a part of Prairie Valley School Division.
Remember the purpose of your role is to improve the educational process for each individual student in the classroom.
By amalgamating school divisions and reducing the number of local school boards you are impeding the delivery of
services to that individual child. It would be as if you had a classroom of students and the teacher had to teach those
students from the roof of the school. How likely would quality education be delivered and reach those individual
students under those conditions. Consider all the government initiatives over the years that were supposed to improve
the quality of education . The results of these prior initiatives have failed according to the current government, and now
they propose further cuts?...to improve student outcomes? I think not. Education will only be improved by increasing
resources to classrooms so that each child receives the instruction that meets their individual needs. The student to
teacher ratio must be reduced. Listen to the recommendations from teachers who are personally in touch with their
students and government get out of the way!
I am not comfortable with discussions and decisions being made in regards to the education of our children without the
representation of those who chose to educate at home. There are many of us within Saskatchewan who have chosen to
remain the primary educators of our children. I am highly disappointed that the report fails to acknowledge these
students or their needs at all, despite making claims of Other Partners in Education, 'parent participation' or the ESSP to
meet the needs of ALL students (not just those in traditional schools). To ensure our voices are heard and our rights be
taken into account when crucial decisions are being made, I believe it is necessary for those who educate at home to
have representation on the board(s), which impact the rights and freedoms for the parents and families who choose
home education. Statistics support the positive role home-based education has in making successful students, it would
be negligent for this to be ignored (See the Fraser Insitute's report on homeschooling in Canada [2015], starting on page
10; this form would not let me link to the report) Therefore as a member of Saskatchewan Home-Based Educators (SHBE)
I request the following: 1. I ask that SHBE be counted as stakeholder in these discussions 2. I ask that the province
appoint registering authorities who are accountable to home educators for their use of provincial funding provided to
support home educated students and these persons be educated in the rights of home based educators. 3. I ask that any
governance model be transparent and include the participation of home educators.
I would prefer to see the structure and organization of the Public and Separate School systems continue as they
presently exist. I am also not in favor of amalgamating all of the school districts in Saskatchewan. I am adamantly
opposed to the amalgamation of our public and separate schools. My parents were pioneers who worked hard for the
stability of Catholic education in our separate schools. I would consider it a disgrace to take this privilege away from
these children who choose to attend our separate schools in order to save money. Our children should not be punished
for government financial shortfalls. I am equally opposed to the amalgamation of Catholic School Boards and Public
School Boards, for the same reason. Must we abolish all the freedoms that make our province a great place for young
families to raise their children, all for the sake of saving money that should be spent on education? Tax payers should
have a voice in this decision, or will they all be put in the melting pot to save a few more dollars to balance a deficit
financial budget. Why is it that teachers, students and our health care workers are the scape goats. Begin saving money
on overpaid government officials instead.
I do not want to amalgamate school division and I want to keep the locally elected school boards. As a parent of students
going to
School, I feel confident that my kids' academic needs are best met by their school. I am confident that
the school is doing what is best for each of the students. I feel confident because I know that the people behind the
administration of the school are locals. They know the community very well, they have kids in this school, and most
importantly, they feel and understand what the school and each student needs. Amalgamating school divisions and
removing locally elected school boards would mean setting up standard procedures for schools throughout the province
which, for me, will not answer the needs of each student nor the needs of each school. Each school is unique. Each
student is unique. Who better understands the needs of the school/students than those elected by the community to
which the school belongs? I understand that part of the reason for the possible changes may be for financial
savings/budget constraints for the province. However, I believe that the province should INVEST more on the education
and the unique needs of the youth. They are the future of this province. They are the future of this country. We should
understand their needs/talents/contribution to society by investing in their formative years. The school is the best
avenue for them to show what they can do for society, for the province, and for the country. If we restrict what the
school can do for them by setting up standard procedures and not letting the very own community where they come
from answer their needs so that we can save financially NOW, then we are also restricting the future of this land.
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As both a long-term resident and an educator in Lloydminster, Saskatchewan, I have concerns regarding the proposed
changes to education in Saskatchewan outlined in the recent Governance Review Report. Mr. Perrins stated in his report
that changes to how Saskatchewan education is governed must "maintain and improve the quality of instruction for all
students, wherever they live;" however I strongly believe that the three options that have been presented will diminish
the quality of education across Saskatchewan, with the most profound impact being felt within the community of
Lloydminster. Lloydminster Public School Division #99 employs and serves citizens from both provinces, and the locally
elected board and city-based school division effectively maintains an effective governance of education through an
intimate understanding of our unique situation as a border city. The majority of education funding for Lloydminster
students is provided by Albertans, but long-standing agreements have ensured that both Saskatchewan and Alberta
students in Lloydminster benefit equally from our shared resources. If changes occurred to the local board or division
boundaries, I believe that funding would not remain equitable. As a result of any of the three proposed options, Alberta
tax payers would lose their voice in how education is delivered to their children; obviously this is unacceptable.
Furthermore, it can be suggested that removing locally elected boards and increasing division boundaries will result in a
loss of control for all education stakeholders in regards to how Sasktachewan education meets the diverse needs of
students and communities. As a Lloydminster resident
, I have witnessed the unique challenges of
this community, and as an educator I firmly believe that effective education delivery and governance must absolutely
respond to the local needs of those it serves.
I feel changing the school divisions is a huge issue for the fact that the school divisions in my opinion are already at the
maximum size to provide adquate support for education needs. I am strongly against the school board trustees being an
appointed member from our current elected positions. I feel this change will have an extremely negative effect on our
schools and the decisions that need to be made. The school board trustee is supposed to be our voice to the school
division, if that is an appointed position then who's interest is in their best interest, the school boards or our school?
Probably not our school!!! I am completely opposed to the changes that the Saskatchewan Government are thinking of
making to our School Boards!!!!
As the government is asking for feedback on the report that Dan Perrins has submitted these are my thoughts and
opinions. As a supporter of Catholic Education and former trustee I would like to first thank the Minister and the
government for their support of our Catholic schools and divisions. We all recognize that funding has and always will be a
challenge. Our responsibility is to our students who no matter what is happening are our main and sole focus. We must
ensure that our resources be put into the classrooms while making sure our staff and administration have the tools
needed to make this happen. I do recognize that changes may be needed however the government must never discount
the relationship that the schools and the divisions have with parents regarding the education of their children. Parents
want the best education they can have for their children so we must be careful of not causing a direct impact in the
classroom. So when considering the potential options please ensure that local concerns are taken seriously to ensure
they are addressed. Supports for students in one area of the province may differ from another. We want all students
wherever they are to achieve their full potential! How can a super board include the possibility of having local residents
included. It is imperative that local representatives be included in any model going forward.
I feel strongly that we need our locally elected boards. So important that we have local people. Many concerns that we
will lose our Catholic schools.
I am very sad to hear this news. It has taken years to implement the last change like this, and FINALLY the focus is back
on our children. You know that so much time and money are wasted on the reshaping of divisions, and that takes time
away from the children. Wait out the recession, it will turn around. The money you’ll spend on making the proposed
changes will be such a waste. Plus there is word that there is going to be a freeze put on teachers’ wages, and that they
are not going to receive the raise promised them in the last contract. That is incredibly shameful. I encourage you to
follow a teacher for a week, and you’ll see the hard work they put in, time spent away from their families, etc. They are
responsible for the minds that will lead this country in the future. They will be in charge when you are in a care
home….show them how to do what’s right, that the decisions made now affect the future and beyond. I agree that
administrative positions need to be decreased. Now that steps are being taken towards this, I find everyone is up in
arms about it, yet when teachers get cut, nobody cares. The proposed change is going to annihilate Rural Saskatchewan.
Any decisions made in restructuring must be made based on its merits in regards to educational quality for our students.
Although I understand the economic pressures, school division restructuring that puts our high quality education system
risk are not acceptable. I did not read a great deal in the Perrin Report, or since, that suggests that there is any
consideration for the STUDENTS. This must be the first and main priority... the education of our children!
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The most dangerous phrase in the language is ‘We’ve always done it this way’” is a quote that resonates with me. We
need to consider more than traditions to justify why we do the things that we do. But, conversely, I think it is just as
dangerous to change for the sake of change. The essence of the quote is that we need to be constantly questioning what
we are doing, studying why we are doing it, and evaluating if there is a better way. This is why reviews such as those
done by Dan Perrins are a necessity. What worries me after reading the aforementioned report is that the Status Quo is
not presented as an option despite the fact that Mr. Perrins states in his Letter of Transmittal that there was a
unanimous feeling among stakeholders that changes to school board structures and further amalgamations are not
needed. The lack of review of the benefits and costs of our current system leads me to question whether or not it was a
foregone conclusion that there will be change. Further, on page 3 of the Perrins Report under Purpose, it mentions goals
such as “Reducing the difference in graduation rates between Aboriginal and non-Aboriginal students by 50 per cent by
2020” and “Leading the country in Grade 12 graduation rates by 2020.” Yet I saw no references to the impact of
graduation rates of any of the 4 suggested options. The report talked of transparency and efficiency, but there was not
one word on how it will benefit graduation rates. Under Purpose it did state the desire to be financially efficient and I do
see the need to be sure that we are being as efficient as possible. However, the Efficiency Benefits are said to be “likely”,
and the “extent… and effectiveness is difficult to pre-judge”(p. 22). It also states that “Current boards of education
understand the need for change to create enhanced efficiencies and have expressed willingness to make modifications to
current business practices.” I posit that this suggests we do not need to necessarily change board compositions or district
sizes to be more efficient. Boards are already working hard to maximize their efficiency and are willing to continue to do
so. Additionally, the time line is of particular concern. The Letter of Transmittal is dated December 10, 2016 and this
public consultation extends until January 23rd, 2017. Education affects every person in this province and it seems that 44
days is not enough time for the public to properly inform themselves nor for them to be sure to properly express
themselves. When we take into account that those 44 days encompass the traditional “holidays” during which our
attention is put on our families and festivities rather than government reports, the time allowed for public consultation
seems even more insufficient. I think much more information and study is required - not only to be sure to properly
evaluate the Status Quo, but to answer so many questions that have yet to be addressed. As a teacher, it worries me that
there are no answers to questions that will greatly affect student learning: Will there still be specialist teachers? What
will come of the technology that I use in my classroom? If technology services are centralized, will there be a delay in
support? What will come of the consultants? What will come of French Immersion programming? What will it mean for
staffing? What will it mean for local agreements between divisions and their staff? What will be the policies regarding
extra-curricular activities? Many divisions have a different number of contact hours; how will they be unified? There are
more implications to the day-to-day teaching that happens in schools than the report addresses. I think that it is not only
worthwhile, but necessary, to delay a decision until we have more information. We cannot fully answer the question of IF
things need to change without first knowing exactly HOW they will change.
I'm concerned that amalgamating school divisions will lead to less services being provided to the front end staff and
students of the school divisions. By centralizing IT departments, and HR departments we will be setting up a scenario
where we can not adjust instruction as fluidly to try and get the right software/people in front of the students. These
savings might only be temporary as time goes on and the problems with centralization start to present themselves. This
coupled with this only being an 7-10 million dollar savings seems to be insignificant when compared to the billion dollar
deficit we have.
Thank you for the opportunity to share my concerns and comments on the proposed changes to education governance. I
have read the report and and I am processing the information and trying to figure out how the background information
supports the options that are offered. Our education system has gone through a number of reviews in the past 20 years,
and each time changes have been made. Never have any of those reviews pointed to one school division or moving
school boards to a system of appointing board members instead of locally electing them. I think that this review of our
system was hasty and done in a short amount of time and that it hasn't been thorough. Trying to save money and find
efficiencies within the system is very important, but I don't feel like it should be done at the cost of our children's
education. At this time, I feel that the only thing that needs to be audited and changed within our school system is the
ministry of education. I see our school divisions working and partnering with other divisions and trying to work with
budgets that are being cut. The ministry is making the job of educating our children harder and harder. I am NOT in
support of any further amalgamations within the education system and I am NOT in favour of moving to appointed
boards. I fully support our locally elected school boards and want to have local accountability and a local voice when it
comes to my children's education.
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We are writing to you regarding the proposed changes suggested in the Educational Governance Review Report done by
Mr. Dan Perrins. On behalf of the
chool Community Council and the members of the community
and
surrounding area, we strongly oppose the idea of both amalgamation in any of the forms that have been suggested as
well as the idea of provincially appointed board members! The changes and amalgamations that were made in 2006
resulted in what we believe are very large school divisions already. However, the current model of partnership with
parents/community members and government seems to be effective. We feel we have a strong relationship with our
elected board member which has served us well. An elected board member is in our best interest as these are people
that are chosen by us to represent us. These people are local and best understand the issues and concerns that are
important to us. An elected official is accountable to the community they serve, it’s the most effective way to represent
our local voice. As a local they also have what we think is a greater commitment to our needs. If a change is made to
appoint board members, we believe this will have a negative impact on us as a school and as a community. Appointed
trustees are accountable to government and not the people they serve. Our local voice will be lost or diminished. We
believe the communication between the school board and communities and the public’s access to decision makers will
also be greatly reduced. We also believe that if either amalgamation or appointed trustees is to happen, it would have a
greater negative impact on us in the rural communities. Rural communities have challenges and issues that differ from
those of urban centers. It is reasonable to assume that local elected board members understand these challenges and
issues better than a government appointed board which serves our needs as a school and a community more effectively.
There’s no doubt there are areas that greater efficiencies are required however, none of the suggestions in this report
would be supporting the best interests of our students and this community. Thank you,
School Community
Council
It is my belief that none of the options presented in the report are acceptable. You need to understand that Education is
not a business nor is it the same as the Health sector so comparisons do not work nor is it likely that a strategy for one is
the solution for the other. If your worry is money, then remember that the school divisions are committed to working
together with the government and have already shown savings of over 5 million dollars above what we were instructed
to initially find. Education is a community responsibility therefore it needs local voice from the community it serves. The
needs for a school in La Ronge are different from the schools in Regina for example. Our democracy provided our
communities the opportunity to elect Trustees from our own stakeholder group to bring passion and community voice to
the board table, which supports Enduring Strategy related to partnerships. I believe the best way to continue showing
commitment to education is through the Education sector Strategic Plan (ESSP) and not eliminating the local democratic
decision making component we presently have. I have to question the possibility of forced school divisions amalgamating
given that the cost would far outstrip any savings. There is no clear evidence that shows that this will save money or
provide better education for our students. The government needs to learn how to make education a true priority and
work with our school boards, administrators and teachers to make sound and long lasting improvements for our
students. Taking away the public voice does not provide better education – It will only serve to weaken it!
I believe that amalgamation is not a good thing and that elected school boards should not be replaced with appointed
boards. Amalgamation is not a good thing because I believe not all school divisions will have an equal voice, especially if
there is appointed boards. Only having locally elected boards can we be assured that the voices of the smaller
communities will be heard. I believe amalgamation of school divisions would eliminate the voice of the local community
in our education needs and standards. I think an appointed board will not address the needs of individual smaller
community as compared to the needs of a bigger centre. I believe local leadership is necessary in all school communities.
Dear Minister Morgan, I am a concerned Mom to a vulnerable child. He is not a number or a way to save money.
I strongly feel that the proposed change of one or larger school boards will not be in the
best interest of
or the students of Saskatchewan. I am concerned how this will impact his education. As a rural
school the support for
nd other students in his school is already stretched thin. I ask you what will happen to this
support which is now determined by local need if this change is made? How will this change save money? Have any of
the proposed models been researched and found effective? How will this change effect student-teacher ratios, and class
size ratios? Will schools in smaller communities have closures because of these options? How will the needs of individual
students/schools and divisions be met? I put to you that these are the citizens of the future not dollars and cents. Our
children should be viewed as an investment in the future of Saskatchewan, not a way to save money. Amalgamating
school divisions does not benefit them or their educational needs. As the Minister responsible for education, I stand with
other concerned parents and we strongly urge you to oppose the amalgamation of our school divisions and oppose
government appointed school boards.
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As a newly retired teacher,
I have some thoughts on the education system. In the final ten years or so of my
career, I have seen more "monies" spent on administration, both school-based and central office-based, while class
numbers increased and teacher responsibilities increased. Our province needs to be a "student-first" province. Yes, I
know that I borrowed that from health care. Students need to be supported first and foremost in the classroom;
secondly they need supports with such things as mental health, addictions, and family structures; thirdly, students need
curricula that addresses the present time and future. Students need grassroots instruction with GOOD teachers. Our
government needs to support teachers first and that support will translate into a student-first ideology. Things as simple
as starting school after labour day, tightening up teacher-student contact time, made a difference in instruction.
Students, parents and teaches were reminded of the importance of student teacher contact and more learning was the
result. It is important for government and schools and the public to share ideas about this valuable resource-education
To Whom It May Concern, I am writing today in response to the K-12 Educational Governance Review.
I have a deep concern regarding the future of my children's
education if changes happen within our province as they have been proposed by the Educational Governance Review. I
am concerned that all four options given for consideration are all completely opposite of what the Saskatchewan
Teachers' Federation, Service Employees International Union, Saskatchewan School Boards Association, SSBA Public and
Catholic sections and Saskatchewan Association of School Business officials, as well as a parent group, the opposition
education critic and members of the general public unanimously stated. They have given unanimous support for elected
boards and for no more amalgamation. These associations are made up of the people that work hands on with our
children and I am concerned that their voice has not been heard. I am concerned that this change will actually cause
inefficiency as this potential change would only affect 18 out of 28 of our school divisions. Running two separate school
systems is inefficient. Ten school divisions would still have elected boards and only eighteen would have a provincially
appointed authority. All the time and resources spent to create efficiency would only be spent to be recuperated from a
little over half of the divisions within our province. I am concerned about when these changes would be occurring and
how quickly. Planning has already started for the coming school year. When does the government plan on making these
changes? What will happen to the plans and resources already in place? Discarding these plans would be a waste of time
and money, which could both be put toward our children. If the goal is to create efficiency, how long will it take to make
all these changes to a point where tangible efficiency has been created? Does the province of Saskatchewan have the
money to make these changes? Change causes disruption which will inevitably slow down progress towards educational
goals that teachers are working towards within the classroom. This slow down within learning will be happening during
formative years of our children’s education. I am also very concerned about accountability. There are essentially two
levels of accountability with having a locally elected school board; the elected trustee is accountable to the community
which placed their support behind them, and then together as a school board, the school board is accountable to the
provincial government. If the province changes to a single education system where leadership is appointed by the
provincial government, one level of accountability is removed. I am concerned that I no longer am able to choose who
represents my voice in public education. By the removal of publicly elected school boards, you are removing the
democratic process from education and my right to vote for who I place my trust in to run my children's school division.
Education is public, not a provincial entity. Elected school boards can be specific to our needs and can focus on the area
in which they serve. So if the province changes to a single board, or amalgamates to a smaller number of boards, whom
will I contact when there is a problem or concern within my school? Thank you for your time and consideration in reading
my concerns.
I am against Option #1 of a provincial model. I opt for an option that ensures the existing of local school boards,
especially those that are Francophone and Catholic.
This government seems to be intent on dismantling the local autonomy of citizens into a a number of our provincial
institutions. Education seems to be a regular and popular target. The latest travesty is the move to further amalgamate
school divisions and dismantle local boards of education. The assertion that this will save money is ridiculous to anyone
who has any familiarity with the education system. What it will do is further reduce school divisions ability to be flexible
and responsive to local needs. Make no mistake - students will be the big losers. Additionally questionable in the
governance review suggestions is the absence of any plan to include Catholic school boards in their restructuring plans.
How is that fair to Sk taxpayers? How is that equitable? Most people that I speak to believe that this move by the
government is aimed at eliminating local voice and citizens' ability to question the government. Even taking the time to
write this feels like a waste of time, as I, like many other Saskatchewan residents truly believe that the government
already has a plan ready to roll out to advance their agenda.
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I understand changes are being considered in our education system. As a teacher with the Chinook School Division, I
believe that education belongs to community and I want you to know that I support the Chinook School Division and ask
you to consider these questions with your colleagues in the provincial legislature: 1. Will amalgamated school boards be
the best thing for students? How will an amalgamation affect a students' access to timely services like Speech and
Language, Educational Psychologists, Occupational Therapy? 2. Will teachers have the same access to Professional
Development, in order to best meet the diverse needs of our diverse students, in a vastly increased geographic division?
Will we still have access to what we currently possess in terms of human resources, such as Math and Literacy coaches,
in a timely fashion? 3. Who will decide the details that affect my job, because as you are well aware, we as a collective
are still awaiting a reasonable conclusion to the Teacher Workload Intensification Recommendations: • reporting student
progress • assessment • Student Services model • class size and composition • staffing formulas • supports for students
with exceptional and diverse learning needs • EAL supports The amalgamation that took place 10 years ago held back
education for at least 5 years because instead of focusing on student needs, administration had to focus on the details of
amalgamating the school divisions. I fear that another amalgamation will set back the advances that Chinook has made in
math and literacy especially. Ultimately, I believe that local democratically elected school boards are the best choice for
my community and that local accountability comes from locally elected boards making decisions for local communities.
From my work in the classroom, I do not believe that students will benefit from moving decisions further away from the
community. I appreciate your consideration of this critical decision.
Dear Educational Governance Review Board, As a resident of Lloydminster I feel it is imperative that I share my concerns
about the proposed changes to the school division zones that have been suggested by the Saskatchewan government
before the decision is made. I did attend the public meeting in Lloydminster on January 18th and have heard the
possible changes that are being suggested. As I am sure you are well aware Lloydminster straddles two borders which
has issues that we could fill pages with. The legalities are something that cannot be ignored. I think the point I will stick
to is that there are numerous challenges identified through the review report that could all be handled with strategic
amendments to legislation and policies. A clear set of guidelines and budget parameters would apply to each school
division equally. I do not see where these drastic changes will save money in either the long or short term. The amount of
man power that this is taking away from the students and constituents you are serving and the stress that this is causing
to school divisions, administration and staff is unwarranted. Write the policies that you want to see in place and allow
the school board Directors to carry them out. Thank you for time. This letter is also being sent to MLA - Collen Young and
MLA - Richard Starke.
To Whom It May Concern:
we do not agree with any of the
options presented. There are issues that are hard enough to get through with the big division we have now. As a family
who farms, we appreciate living in a rural community and we like the fact that our rural school is close and tight knit. Our
fears of reduced funding (which is already dwindling), and school closures with what is being proposed are heightened.
We do not understand how this is going to help our education system. Our Children are the Future of this Country and
we need to provide them with The Best Education Possible! The Government needs to reassess everything. It's appalling
at what and who are behind making these decisions. Please listen to the many people who are concerned about the
future of our children and schools.
Without the school boards us as the parents of the children in the school system do not have a voice nor will we be
heard. Also, having worked within a school division that is so spread out I have seen how it is difficult, if not even
impossible to get much done or see a marked improvement within the system for any real change to be effective to the
students that need it. Please do not remove the school boards as they are needed to make the schools effective to all
students.
These people have been elected by people who have faith in there ability to do the best job for their children....
Appointments of people who have know knowledge of the problems in the schools and understanding of their situations
in each school is a large step backwards. With all the problems in schools and problems that students have today , they
need all the personal help and understand they can get. The system is not broken , lets not ruin what is working.
Local boards advocate for the excellence in education for each division, and each division is unique. The province is
diverse and the needs are very different from division to division. Please allow the persons who know the needs best to
speak to the government. The idea that one size fits all never is true. Let each division speak to what is necessary for the
best education of the children and promote the profession of teaching for that area. Local boards have a vested interest
in education because it is the ground work for next generation and the growth of the area in which they live, who better
to have that knowledge than people that reside and pay taxes to the schools they represent.
ϱϬϯ

Hello, I am a mother of 2 kids.
We live in
and the kids attend /attended the
. When we moved
to
the
schools still had the 4 day school week, Monday to Thursday. I loved the opportunity to
have this extra day with my kids. That however was changed with PVSD.
became part of PVSD in 2006. I
mention this because I personally think the society puts too much emphasis on academic education. The goals that the
Educational Governance Review Report came up with are not much different than most other goals for the different
school divisions. Everyone strives to do better. Not everyone is academically wired. We rather should give young people
after grade 9 the option to start with a trade school and whoever wants to go the University way can go on to grade
10,11 and 12. There is too much emphasis on a University degree and not enough on trade school and technical school.
There are also too many University Graduates with degrees working minimum wage jobs. It just does not add up. As for
having a Provincial wide school board, I think that would "institutionalize" the system too much. Bigger is not better.
How would the local voices and needs be heard? And from my own experience, small town schools will never have the
same opportunities available as city schools. Magnet programs work only so far. I have seen it with my kids: they learn
things to graduate grade 12 and not because they are interested in the subject. My son would have much rather started
an apprenticeship after grade 9 as a carpenter. He would be done in 2018 with a trades certificate in hand and earning a
living. Others go into debt for a University degree that they might or might not use. I also think it is not a good idea that
students can 't fail grades anymore. This solution might look good on paper for statistical purposes but there are too
many grade 10's and up that cannot read properly and do not understand basic math. Students that struggle
academically might flourish in a trade school/apprenticeship setting. What I am saying is: Instead of becoming one
provincial board why not start changing the system to include more young people with different academic levels and
working on having more trades/ technical school options instead?
Having local elected school boards that are accountable to the public are very important. A provincial or regional body in
no way can replace the local knowledge and insight that they provide. They are an important link in the appeals process
providing a unique avenue for parents to advocate for their children. It was through this exact process that I was able to
advocate for my son when his needs were not being met. My son has a language disorder and developmental delays,
which requires him to have an educational assistant for part of each day. He is at present thriving in the classroom in
large part because of the educational assistant, which was only made available to him as a result of our advocating for
our son. Any changes which interrupts or fails to take the appeals processes and the Boards key place in that process into
account would be a huge mistake.
I am greatly concerned for the future of our Saskatchewan schools and school divisions. I look at our schools through the
eyes of a parent, a teacher and a citizen. I understand that financially, our province is struggling after what seemed like a
financial boom. I deeply wish that the governance review board wisely considers the ramifications of their decisions
toward education and the people it affects. I support CATHOLIC education and I stand for LOCALLY ELECTED boards of
education. Please consider this as a concern for many people, especially for the students who are the future of this
province.
Dear Minister Morgan, I understand changes are being considered in our education system. I do not believe that
amalgamated school divisions will be the best thing for students because a few administrators in a central location
cannot possibly have the same sensitivity to the issues faced in local/rural schools as local administrators can. I would
prefer that, if necessary, taxes were raised in order to preserve some local autonomy for our school division. Our local
school division, Chinook, believes that the last forced amalgamation (by the NDP) 10 years ago set the division back at
least five years. I fear that the advances the division has made as a leader in literacy and numeracy will be lost if they
must once again focus all their attention on amalgamating. I also fear that students' access to timely special services like
speech, language and occupational therapy will be negatively affected by an amalgamation. As a parent of a teacher, I
am also concerned about how an amalgamation affects teachers with regard to class composition, professional
development, workload, and hiring of support staff. Students are the backbone of the province and the future, and all
our decisions must be in their best interest. I appreciate your consideration of this urgent matter, Sincerely,
Hello, thanks for sharing the information in the report. 1) We ask that SHBE be counted as a stakeholder in these
discussions, 2) We ask that the province appoint registering authorities who are accountable to home educators for their
use of provincial funding provided to support home educated students, and 3) We ask that any governance model be
transparent and include the participation of home educators. Thank you.

ϱϬϰ

To whom it may concern: I am wondering how it could possibly make any sense at all to "centralize" the school system in
a province that covers such a vast area. With that comes differences in weather patterns (for bussing for instance) as well
as people differences like areas with more reserves and others with less of them. Those areas are so diverse in needs and
demands on the system that it makes me question the idea altogether. Is it because of cost savings? If so, how can a
school area this large propose to cover the division with adequate services throughout the entire area? And if so, why
has this school division not been established as such in the first place? Or could it have to do with politics? Does
someone in some party believe that the numbers would look that much better at the end of a transition that it will be
worthwhile the effort to "loose" a number of jobs of local people in rural areas? Just some thoughts. If people loose their
jobs in a rural community they will eventually show up as a statistic in some unemployment record which does not really
make anything better financially for society, only for whom ever is involved with those schools decisions. And since it is
much harder to find employment in a rural setting than it is in a urban area I do not believe it to be a wise decision at all.
All in all I do not think that an amalgamation is a good idea. Have a great day
Attention Mr. Don Morgan: As a graduate myself, and parents of children who have completed their K-12 schooling in
Lloydminster and now have grandchildren embarking on the same, we are concerned that the Saskatchewan
government is considering the amalgamation of the province’s school boards. Lloydminster is a unique city with its biprovincial status. Our local school board system has been very successful and effective for many, many years. Funding
from Alberta could be compromised if Lloydminster is not allowed to retain its own locally managed school board. Our
school division delivers many services equally to all students, no matter which province they reside. The Lloydminster
Public School Division remains a viable, operative entity. As our system here works well within our bi-provincial position,
to disrupt and change the delivery of services to our students does not seem like a solution. We are concerned that our
tax dollars for education will not be used solely for the children of Lloydminster. Mr. Morgan, we would suggest that
Lloydminster be left out of the Saskatchewan provincial school board amalgamation. Respectfully submitted
I have lived through 3 amalgamations of school districts, during the final amalgamation, with distance from our school to
the school board division office increased time and time again we were finally closed. I live in a rural area which has
started to thrive again. I live in an area where young families are moving back home and having families and it is so sad to
see there is no local school for all of these elementary children to attend, without an extended bus ride. I am not in favor
of increasing the boundaries of school divisions creating even more distance between my school and our representative
board. I believe that although in theory administration should become lower with decreased boards, time and time again
it appears that the only sector that does increase is administration. The children are suppose to be the reason we are
trying to do better but I feel the biggest disservice we give these children is the wasted time on a bus. Longer bus rides
create tired and less attentive children during the school day and with increased boundaries seems to come increased
bus times for rural children. Please take into consideration not only the children that attend school in Regina and
Saskatoon but for all the rural children that are already paying for the price of changes to K-12 governance reviews of the
past.
Although I think local input is important, I don't think that the current size of school divisions effectively facilitates this. I
don't think that changing the structure will change this. -board members must be accountable for the budget and
student performance. This is difficult to do under the current structure -funds must be used more efficiently than they
are currently -the current system has huge potential for conflicts of interests -it isn't surprising that current board
members don't want change, people resisting change is a common response -in the current election system, the majority
of voters have little knowledge of the people running for director positions and from what I have seen, directors often
don't have any special skills that make them more qualified for the position, just have an interest and the time to
commit. -the current structure isn't well suited for negotiating salaries and performance for employees
Our family has been home-educating in the Prairie Spirit School Div. for 10 years. Our experience home-educating within
this school division has been very positive; there is a sense of trust, relationship and positive support from our board
members, local schools, and the Home-Based Education Program Facilitators we have worked with during the past 10
years. Therefore, we see the benefit and strength of a board of education that is elected by its local community. During
our decade of home-education, we have been members of SHBE (Saskatchewan Home-Based Educators). To further
support their voice on our behalf, we ask the following: 1) We ask that SHBE be counted as stakeholder in these
discussions, 2) We ask that the province appoint registering authorities who are accountable to home educators for their
use of provincial funding provided to support home educated students, and 3) We ask that any governance model be
transparent and include the participation of home educators.

ϱϬϱ

Honourable Don Morgan, Q. C. Mr. Doug Steele Minister Morgan and MLA Steele Full disclosure—as a teacher for most
of the past 23 years in the province of Saskatchewan, I have experienced the financial ups and downs, the promise of the
SchoolPlus model, the 2005/2006 school division amalgamation process, and the various curricular/assessment tweaks
and changes that have occurred along the way. Throughout it all, I have held steadfast to two beliefs: 1. educating the
students that parents send to school each day is the most important part of my role as a teacher within our society, and
2. that everyone involved in education, no matter their political beliefs, social or ethnic background, financial standing, or
physical location (urban/rural), believes in providing all of the students within our province with the highest quality of
education possible. When the concept of "Transformational Change" first came into the provincial lexicon last year, I—
like many other teachers—was unsure as to what the term actually meant and how it would be actualized within
education. That being said, I am aware of the financial stress that running an enormous and sparsely populated province
like Saskatchewan entails. I get it, it costs a lot per student, per year, to educate our children and youth. I understand
why Dan Perrins was hired to create his report. In reviewing the report, I can even wrap my head around the its purpose.
As an Executive member of our local
eachers' Association
, I have been given multiple
opportunities to read, analyze, and discuss the Educational Governance Review over the past month. I have also received
and reviewed the SSBA response to the report, the
School Division response to the report, my local SCCs
response to the report, and the STF response to the report. I was also involved in the CTA response to the report which
will be forwarded by our association president to the provincial government. Through it all I have continued to work in
my classroom with the students that I teach. I have continued to plan for my classes. I have continued to work with our
EAs to enhance the programing for the students in our building who need our help the most. I have contacted parents to
let them know how their children are doing in my classes. I have continued to help students before and after school with
their studies. I have discussed programming with our curriculum coordinator. I have had a conversation with a local SCC
rep over coffee. I have kept running my extra curr. programs. I have enlisted the help of our librarian and office manager.
I have continued to put on lunch sales to raise money for our track/football field renovations. I have been doing my
scheduled supervision. I have mentored younger staff members and have had my educational pedagogy invigorated by
them. I have talked to our school councilors regarding the "non-academic" needs of our students. I have continued to
create and mark assignments. I have went to staff meetings and sought advice from my in school administration. I have
continued to lend our custodial staff a hand here and there. I have needed tech. support. I have went to a two-day CTA
retreat where local CTA reps and a Sr. Admin. representative from the STF talked about all things transformational—from
provincial bargaining and local bargaining to teacher time issues and the role of public education in society. This list isn't
to elicit sympathy, to complain about my profession, or to seek a raise for all of the things I do. It is to showcase how one
teacher alone cannot run our education system, but that it is the combined effort of everyone involved in education that
gets the job done. I would ask that you consider the impact on students that any decision you make could have and that
you keep teaching and learning at the heart of any decision you make regarding transformational change in education.
Strong schools help our youth and make strong community bonds for the people of Saskatchewan. With that, I would
encourage you, our elected leaders, to carefully consider how your decisions will impact the day-to-day lives of the
students in our schools. Like I have already said, I get it that education costs money. I know that the economic
environment in Saskatchewan is not what it once was—but—I also firmly believe that the government of Saskatchewan
has the responsibility to ensure that the #1 priority of education within the province is that public funds will be made
available to provide all of our students with the learning opportunities and supports that they need to be successful in
life.
Dear Minister Morgan, I understand changes are being considered in our education system. I do not believe that
amalgamated school divisions will be the best thing for students because a few administrators in a central location
cannot possibly have the same sensitivity to the issues faced in local/rural schools as local administrators can. I would
prefer that, if necessary, taxes were raised in order to preserve some local autonomy for our school division. Our local
school division, Chinook, believes that the last forced amalgamation (by the NDP) 10 years ago set the division back at
least five years. I fear that the advances the division has made as a leader in literacy and numeracy will be lost if they
must once again focus all their attention on amalgamating. I also fear that students' access to timely special services like
speech, language and occupational therapy will be negatively affected by an amalgamation. As a parent of a teacher, I
am also concerned about how an amalgamation affects teachers with regard to class composition, professional
development, workload, and hiring of support staff. Students are the backbone of the province and the future, and all
our decisions must be in their best interest. I appreciate your consideration of this urgent matter,
I am opposed to the amalgamation of the school divisions
ϱϬϲ

I believe the system is fine the way it is.
Dear Honrary Mr. Brad Wall, I understand changes are being considered in our education system. You, as Premier of our
province understand the importance of a local voice and listening to our communities. I support the North East School
Division in thier fight to keep Education in the hands of the Communities. I ask that that you stress this to your
Colleagues in the legislature and keep our school boards locally elected and decisions close to our communities for the
benefit of our Students. Sincerely,
I strongly feel that this would be another step to take away our opportunity to keep in touch with is happening in our
schools. We have already gone through almagamations with our schools being closed and our students being bused
further distances. I truly believe that it is of utmost importance to have a local say in our school boards in order to have a
say in the goverence of our schools. I would ask that you reconsider any idea of almagamation in order to best serve our
schools and our students!
K-12 Education Governance Review: Any changes to the governance structure of the education system in Saskatchewan
have to serve the outcomes of the children in the system. My comments regarding the changes to the school board
structure are informed by a belief that all the cost structures in the school system effect how much we are willing to
spend directly on the education of students. I have seen larger class sizes, more split classes, and lack of basic resources
impact the day to day operation of schools in Prairie Valley school division and the Regina school division. As an example,
one specific issue we have seen is kids sharing text books. Many issues arose from this. There has been a gap in the
education of parents and some teachers on why this happens, but in the end it is hard to see it other than as a cost
saving measure. While the purpose is supposed to be collaboration in class, it still doesn't help when the whole class has
homework. The students either don't have the text or they photocopy the sections. The kids are getting more technology
resources, but the implementation and training for the teachers is usually behind and “on the job”. This cuts into
teaching and learning time. My belief is that cost cutting and efficiencies at the governance level seldom, if ever, filter
back to the operation of the schools. Recent centralization of purchasing and some infrastructure services have started
to help with efficiencies. These savings will depend on adoption and will take time to help the cost structure. I think the
main debate around governance should be about control over the priorities in each school. The governance must serve
the needs of the individual communities. Even though I expect that any one person can empathize with someone on the
opposite side of the province, unless you live there for a significant amount of time, you can't understand the exact need.
Fewer divisions and less board members may seem to be more efficient, but it’s hard to imagine them handling the
whole province. While I believe that if we had a more centralized organization, you might get more professional expert
educators in the governance system, you also might get political appointees, with alternate agendas. I feel most
communities would be more comfortable with boards elected with local people, even if they don't have education
backgrounds. The "Educational Governance Review" pointed many of the pros and cons of four potential options. The
single central option (Option 1), a "regional" option (Option 2), and two boundary realignment options (Options 3a and
3b). The boundary realignment options are really the "do nothing” option. Realignment should be a normal procedure,
undertaken as necessary. If there is no policy or procedure to allow for necessary realignment today, that is a change
that should be made no matter what changes are proposed. The information in the "Review" did point out the
opposition from many groups and had a lot of challenges stated with regards to the Single Centralized governance option
(Option 1). I think that Option 1 is removing too much local governance and frankly letting the local administrators and
school community councils off the hook for strategic thinking. It would be too easy for the local organization to say the
strategy comes from "The Province". I won't go as far as to say I don't accept any amalgamation. It might be the right
thing to do in some areas. Done right, the Regional option (Option 2) may be the right thing to do. But, from looking
across the country, we seem to have a good size of governance structure, given our size and population. These changes
would be small from a budget perspective, and I would expect any saving to go back in to the education system to help
the teachers and student. In summary, I would expect any governance changes to be guided by the strategies laid out in
the Governance Review and the Education Sector Strategic Plan (ESSP). I think the operational portion of the budgets
cannot be sacrificed to cost savings, even in hard financial times in the province. Education is an area that we should
spend more, not less. I even think we could spend a higher year over year percentage. But, we need to make sure it’s
spent efficiently and with the students outcomes in mind. Thank you,
arent - Prairie Valley School Division
My name is
, we have lived here 8 years and we are happy that we have a school in
as well as a fully
operational daycare. I personally am NOT IN FAVOUR of any new changes. let's keep the model that Saskatchewan has
been utilizing. Electing local boards is a huge benefit to the school, community and the local councils. Thank you for
listening to my opinion.
ϱϬϳ

We have moved to the prairie spirit school division specifically for the small town moral and values that we found in this
school system. I am upset to hear the possibility of combining school boards with those of the city thus putting our small
town school under the same umbrella as the large city schools. I have a lot of question regarding this possible change. I
would appreciate being informed of this matter through the school as it plays out. I feel that as a parent of one student
in the school system with 2 more to be entering the school system; we should have found out about this through the
school. Will we be receiving future updates? Are there meetings we can attend to voice our concern? Will we get a say in
the outcome? This has the potential to impact our kids very negitivly and would appreciate the chance to be involved in
this process.
As an employee of a school division working as a substitute EA, I firmly believe that amalgamating into one provincial
school division and having appointed officials will be detrimental to the youth that attend our schools. There is no
possible way that an appointed board that functions out of a city will be able to assist a school within a rural setting.
Elected officials within the rural communities see and understand what is required. Electing officials allows for the best
representative for each school division. Classrooms are already to large for our students to benefit properly from the
education they receive. The support in classrooms is so minimal and harmful to the students. So many more students
require assistance than what is actually receiving assistance. Today's youth in our education system is severely in trouble
and are not receiving the care and education they deserve.
I am happy with the operation of our school division (Prairie Valley) – it is large enough that all kids have access to a wide
range of educational and extra-curricular opportunities, but small enough that teachers and administrators know
individual children. The size of the division is also large enough to assess individual student needs outside of the core
curriculum, and provide specialized services as needed (ie. speech therapy, student companions, etc) - while these
specialists are not available in every school every day, they are accessible and I have not heard of any unreasonable
delays in receiving services. Given our experience in this division, I submit that a public school division with
approximately 40 schools in it (which is the case for most divisions) appears to be in the “sweet spot” of service delivery
– large enough to afford specialists, curriculum options, larger capital investments, but small enough for the senior
leadership team to remain connected to the specific needs of each area/school. I believe that should the divisions get
any larger than the 40 school range, decisions may be made with a heavier weight on metrics, statistics or policy, rather
than on a core understanding of each school, its community and unique needs (the farther away leadership is from the
students, there is an increased risk of disconnection). With respect to the “sweet spot”, there are 8 public school
divisions who are well below the ~ 40 school complement. I suggest that these divisions be reviewed first, to see if
amalgamations in some combination would be appropriate. There may be some significant increases to services
(experienced by other divisions in previous amalgamations) that would benefit students in these areas. I do not support
any changes to those school divisions who have approximately 40 schools (including Prairie Valley). I am opposed to any
action plan that would see any divisions amalgamated with either the Regina or Saskatoon divisions. While the issues
facing kids may be the same in all communities (ie. poverty, drugs/alcohol, etc), I think the way these issues show up, the
causes and possible solutions may be significantly different in urban and rural settings. There is a perception that city
schools would receive preferential amounts of resources over the rural schools, should they be joined together. With
respect to Board governance, I am not concerned about where the board members live – as our division is quite large in
size, not every community has a local person on the board. I trust that everyone in a board position acts in the best
interest of all students in the division. I was surprised that remuneration, on average, is double or triple of that paid in
health regions, especially given that the roles are similar in time commitment and public accountability. I think that board
members invest significant hours into their role, and as such, I am in favour of remuneration. However, it seems that a
rationalization of the amounts paid is necessary, especially in a time where funding for core operations is strained.
Finally, I believe that effective boards have diversity of thought and a range of skills and abilities in order to make the
best decisions. It is difficult to create diversity through an election process, unless there were more specific criteria that
must be met to qualify as a candidate.
As a home based educating family in Saskatchewan, represented by SHBE (Saskatchewan Home Based Educators) and
HSLDA (Home School Legal Defence Association) Canada, we hereby request the government to remember that parents
have the foremost right to choose the kind of education that shall be given to their children. We choose to personally
educate our children because we simply decline to delegate that right, responsibility and joy to anyone else. Therefore...
1) We ask that SHBE be counted as stakeholder in these discussions, 2) We ask that the province appoint registering
authorities who are accountable to home educators for their use of provincial funding provided to support home
educated students, and 3) We ask that any governance model be transparent and include the participation of home
educators. Thank you
ϱϬϴ

Power is a funny thing, and with politics, power is everything. The driving force that defines power is always money; who
has it, and who gets to spend it. And the best thing about power, is control. With education being a publicly funded
enterprise in the province of Saskatchewan, and across the country, it is clear that it is a huge expense. With the
economy faltering, it is an obvious decision to try to make the largest expense to the province more efficient. So when
you look at the issue of “transformational change” from a government perspective, it seems like a no brainer - make the
changes needed to balance the books. So with that, the idea of making one enormous public school division to attempt
to eliminate the bureaucracy education seems to have would be a reasonable option. Also, eliminating elected school
boards and being able to appoint like-minded government officials as the new board would be another cost-cutting
efficiency that could be made. From a government perspective, this would be ideal; save money, and most importantly
of all, have all of the power to spend money as they see fit (especially since they are the experts when it comes to
finances). Unfortunately, as the government should know, life isn't fair. You don't always get what you want. As one
gets older, more mature, and more worldly, they tend to realize the world does not revolve around them. They start to
realize that sometimes what they personally want isn't always the best thing for everyone else. People learn to be
selfless and learn to compromise. And that's what I expect from my government - for a group of professionals (in their
own areas of expertise which is not education) to come to realize that transformational change is not the best thing for
education in Saskatchewan. There are many concerns that I have as a person who experienced the first major
amalgamation in 2006 as a student in a rural town, and now as a teacher in a rural town. First, the number of years it
takes a system to get “settled in” and really become more efficient takes many years. Throughout those transforming
years, there are many expenses that do not positively affect the students because the money is spent to restructure the
entire system. With this change, it is apparent that the government does care about the students and wants to ensure
the quality of education stays the same, or even gets better, however, the expense of any changes made in the next 5
years might benefit students 10 years down the road and only harm students of today. So why not take advantage of the
school divisions created over 10 years ago after the major amalgamation and continue with the system that is in place?
Secondly, as we know, Saskatchewan is a large province that is diverse in its economy, resources, and culture. We are
not one small homogenized province. Implementing one division would not give regional representation and focus on
needs of that region as multiple divisions and elected boards do. The people of that area are the best voices and have
the best knowledge of the needs of the region. As a ratepayer, I have much more trust in an elected board member who
lives close to my town rather than an appointed government official who is trying to understand the needs of my region.
My elected board members of the North East School division are smart, caring, compassionate, and educated experts of
my school division. As a board, they know what the needs are of the north east and know exactly how the money should
be allocated. For the government to even suggest that an appointed board is an option shows the distrust they have for
the people in their province. Distrust that the board can't make sound fiscal decisions, and distrust that ratepayers
cannot make a sound decision with the board electees they chose to represent them to make the best decisions for the
youth and their education - which is the root of democracy. Showing distrust to the people of Saskatchewan may result
in distrust from the people towards their government. Just remember, the Sask Party is highly supported by people of
rural Saskatchewan and the government needs to recognize that. Do not take away the rural voice, especially when it
comes to the education of their youth. Once again, power is a funny thing. Try too hard to attain it (with centrally
appointed boards) and one may not be in power for much longer. This “transformational change” thing might not just be
for education, but for the people in charge of our government as well. Sincerely,
I am a
who has worked in the Lloydminster Public School Division since 1990. I have always
been very proud of the specialized services students in our school division receive, regardless which side of the border
they reside. In fact, due to the Lloydminster Charter, all children in the Lloydminster Public School Division are eligible to
receive equal services such as transportation, pre-kindergarten, speech-language pathology, occupational therapy,
counseling, etc. If LPSD was to be amalgamated with other school divisions I cannot see how students on each side of
the border would be able to receive equal services as Alberta funding needs to stay within the city of Lloydminster. I feel
very strongly that amalgamation would be very disruptive to the students in LPSD. Challenges identified in the
Educational Governance Review should be able to be met effectively through amendments to regulations, policy and
legislation. If this was done, elected boards could continue to work under the new regulations and expectations rather
than going to appointed boards. I feel strongly that Lloydminster is a unique situation that needs to be taken into
consideration- we are very different than any other school division in Saskatchewan and the ramifications of
amalgamation will affect our students to a far greater degree. Sincerely,
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The governance of education must remain the way that it is for the Lloydminster Public School Division. The uniqueness
and complexity of governing education in the LPSD has operated seamlessly for the delivery of a high quality education
for all students regardless of their province of residence for the past 84 years. It works extremely well. Having a public
education system governed any other way or as per any option as outlined in Dan Perrins’ report, with a separate school
division operating in its own way as it always has, would make for a very unfair and divided system of delivery of
education. Education in Lloydminster would very much become a system of “the haves” and “the have nots” despite the
very best of efforts of those on the front line in educating children. Public education would follow the mandate of a very
distant and, potentially appointed, board of education, likely unapproachable due to geographically distance, and the
separate school division, within the same city, would have its elected members actually live, work and be neighbours of
the students it educates. Furthermore, the funding that the LPSD receives from the Government of Alberta and from the
Government of Saskatchewan is used to equally benefit all students no matter which side of the border they live in. I
can’t imagine that the government of Alberta will want that to continue under a differing governing model with its
neighbour to the east solely making the decisions. Less funding equals less opportunities. There again, it is the students
and families of Lloydminster that would lose. There must be another way to meet the challenges as identified in the
Educational Governance Review Report without disrupting the education of Lloydminster students and our unique and
complex situation.
K-12 Education Governance Review Advisory Panel, After review of Mr. Dan Perrins’ Educational Governance Review
Report I would like to express my concerns with the options provided in the Educational Governance Review Repot:
Public education has the opportunity to create equal opportunities for all children regardless of religious beliefs, socioeconomic status and varied home environments that are affected by abuse, addiction, poverty and illness but proposing
changes to the structure of the public system yet not the separate system will create great inequities in our schools. I
believe that all children should have equal opportunities and having public and separate education with separate funding
does not support equality in education. Having any of these proposed models will not only affect how teachers are able
to best deliver their course loads, but I question if the already limited access to current School Division Support Teams
will further diminish (Support Team meaning: Occupational Therapists, Speech and Language Pathologists, Social
Workers) I do not support any of the three models presented in the report. We have not been provided any budgetary
evidence to support that change to governance or further school division amalgamation will provide a significant
financial savings to the province. The document options clearly acknowledge that changes to the current system may
compromise student outcomes, reduce accountability, reduce community communication and access to decision makers,
put more work on SCC's and disrupt our schools. The negatives far out way the positives. I do support maintaining and
improving the quality of instruction for all students, the Saskatchewan Plan for Growth, and the Education Sector
Strategic Plan (ESSP). I also support finding cost saving systems, strengthening our educational outcomes and
standardizing expectation for of our Boards, but cannot support wide sweeping changes as proposed in the document.
Could the current local structure not be maintained while centralizing the purchase of large items such as paper, IT
equipment, copier machines and consolidating transportation? Although I understand budgetary restrictions, a lower
teacher/student ratio is crucial for success of all students with regards to academic achievement and socio-emotional
well-being. None of the three proposed plans support this fact. It is essential that we continue to have a voice for our
school and community! I do not support the concept of appointed Board of Education members. I fear loss of our local
voice will negatively impact our students experience and performance may suffer as a result. When elected officials (i.e.
Sask Party) suggest that a current elected position (School Board) be appointed then it appears there is a reason for less
transparency and public involvement. This leads to me to believe that the interests of all students are not at the
forefront but that of the political party currently in power. How can someone hold a position that was gained through a
democratic vote by the public and suggest that appointed positions would be an acceptable change in a democratic
society? Nearby schools are at maximum capacity and there are great concerns for distance, safety, and time spent on
buses for rural children.
Keep local representatives on or school boards. Rural divisions such as mine have needs that are unique and need to be
represented as such. It's important to have our students educational needs, particularly in our smaller schools, viewed
through the lens of our community and not lumped in with the needs of urban areas. Local representative who are
elected based on merit and not appointed, based on political affiliation, help maintain accountability and connection
with the community. Thank you.
We feel representation of our rural schools at the local level is very Important for the administration of programming,
finance, staffing Numbers. What accountability is there when setting up budgets for Ten to fifteen thousand students
verses 500 with an elected local board.
ϱϭϬ

I believe locally elected trustees and school boards are the best choice for my community and current school division. *
Local accountability comes from locally elected boards making decisions for local communities. * The previous
consolidation held back education for at least five years and cost money rather than saving money. * This would be the
second time that forced amalgamation excluded separate school boards. * I see no benefit in moving the boards farther
away from the communities. * We must all work together to maintain our local school boards who support the complex
and diverse needs of our schools, and most importantly, the needs of our students.
Power is a funny thing, and with politics, power is everything. The driving force that defines power is always money; who
has it, and who gets to spend it. And the best thing about power, is control. With education being a publicly funded
enterprise in the province of Saskatchewan, and across the country, it is clear that it is a huge expense. With the
economy faltering, it is an obvious decision to try to make the largest expense to the province more efficient. So when
you look at the issue of “transformational change” from a government perspective, it seems like a no brainer - make the
changes needed to balance the books. So with that, the idea of making one enormous public school division to attempt
to eliminate the bureaucracy education seems to have would be a reasonable option. Also, eliminating elected school
boards and being able to appoint like-minded government officials as the new board would be another cost-cutting
efficiency that could be made. From a government perspective, this would be ideal; save money, and most importantly
of all, have all of the power to spend money as they see fit (especially since they are the experts when it comes to
finances). Unfortunately, as the government should know, life isn't fair. You don't always get what you want. As one
gets older, more mature, and more worldly, they tend to realize the world does not revolve around them. They start to
realize that sometimes what they personally want isn't always the best thing for everyone else. People learn to be
selfless and learn to compromise. And that's what I expect from my government - for a group of professionals (in their
own areas of expertise which is not education) to come to realize that transformational change is not the best thing for
education in Saskatchewan. There are many concerns that I have as a person who experienced the first major
amalgamation in 2006 as a student in a rural town, and now as a teacher in a rural town. First, the number of years it
takes a system to get “settled in” and really become more efficient takes many years. Throughout those transforming
years, there are many expenses that do not positively affect the students because the money is spent to restructure the
entire system. With this change, it is apparent that the government does care about the students and wants to ensure
the quality of education stays the same, or even gets better, however, the expense of any changes made in the next 5
years might benefit students 10 years down the road and only harm students of today. So why not take advantage of the
school divisions created over 10 years ago after the major amalgamation and continue with the system that is in place?
Secondly, as we know, Saskatchewan is a large province that is diverse in its economy, resources, and culture. We are
not one small homogenized province. Implementing one division would not give regional representation and focus on
needs of that region as multiple divisions and elected boards do. The people of that area are the best voices and have
the best knowledge of the needs of the region. As a ratepayer, I have much more trust in an elected board member who
lives close to my town rather than an appointed government official who is trying to understand the needs of my region.
My elected board members of the North East School division are smart, caring, compassionate, and educated experts of
my school division. As a board, they know what the needs are of the north east and know exactly how the money should
be allocated. For the government to even suggest that an appointed board is an option shows the distrust they have for
the people in their province. Distrust that the board can't make sound fiscal decisions, and distrust that ratepayers
cannot make a sound decision with the board electees they chose to represent them to make the best decisions for the
youth and their education - which is the root of democracy. Showing distrust to the people of Saskatchewan may result
in distrust from the people towards their government. Just remember, the Sask Party is highly supported by people of
rural Saskatchewan and the government needs to recognize that. Do not take away the rural voice, especially when it
comes to the education of their youth. Once again, power is a funny thing. Try too hard to attain it (with centrally
appointed boards) and one may not be in power for much longer. This “transformational change” thing might not just be
for education, but for the people in charge of our government as well.
I do not support any of the three models presented in the report. I do support maintaining and improving the quality of
instruction for all students, the Saskatchewan plan for growth, and the education sector strategic plan (ESSP) It is
essential that we continue to have a voice for our school community. I do not support the concept of appointed Board of
Education members. We have not been provided any budgetary evidence to support that change to goverence or further
school division amalgamation will provide a significant financial savings in the province We have a deep concern of how
transformational change will affect the current rural school closure threshold.
PLEASE KEEP OUR LOCAL ELECTED BOARDS BECAUSE THEY ARE ACCOUNTABLE TO THE ELECTORATE AND THEY HOLD THE
PROVINCAL GOVERNMENT TO ACCOUNT. TO BETTER SERVE THE NEEDS OF THE STUDENTS.
ϱϭϭ

In looking over the report on potential changes to the education governance in Saskatchewan, I noted that home-based
educators are not mentioned or included in any of the discussion. Home education is a right set out in the Education Act
of 1995. There are more than 2000 students in Saskatchewan registered as a home education student. This is more
students than are registered in some of the public school boards in the province and more students than are registered
in most of the separate school boards. As such, I feel that home educators should have a voice in the decisions being
made about education policies, particularly as it affects Home Based Education students. Whatever education
governance model the province decides on going forward, Home School groups like SHBE (Saskatchewan Home Based
Educators) and HSLDA (Home School Legal Defence Association) should be consulted and involved in how funding and
registration is provided for Home Based Education Students. My family will be moving to Moose Jaw soon and when I
inquired about registering for home education there I was told that I could receive $200 for one of my home education
students. In Regina, where I live now, I receive more than $800 for each of my students. I have been told that school
divisions receive the same amount of money for each registered home school student. However, even if that is not
completely accurate, I would like to know why it is so different. I would like to see transparency and accountability for
that money as well as the governance in general.
Please see our attached signed letter as parents of four (4) children who have been through the Prince Albert Catholic
School Division system
We couldn't have asked or planned for a better primary, middle years and secondary education for our
children to have achieved academic, emotional and spiritual success through their school years in the Prince Albert
Catholic School Division. Their positive graduation success was directly impacted from a smaller and local school division,
who had the ability of a hands-on approach to each student's success through their years of school.

We
seriously contemplated moving to Saskatoon for more employment opportunities but in the end, the quality of
education our children had and were receiving along with their positive relationships in the schools made our decision to
stay in the community of Prince Albert with the Prince Albert Catholic School Division. We strongly encourage this
government to NOT make one giant school board or merge too many of them together for Saskatchewan...what a
mistake that will be to the children and teachers on the front lines!:( With this model we would have so many small
schools, cities or towns that are not in a bigger city like Saskatoon or Regina who would be lost in the big picture. We
cannot allow this to happen to children with the possibility of many of them to be lost in too big of a school division to
address their needs for them to achieve their individual success and receive the quality education they so deserve! Too
big of a school division can and will also impact the value of educational support that is needed for our teachers to
administer quality education to our children. Teachers are responsible for making all of us who we are. Teachers make
all other professions possible: Doctor, Artist, Nurse, Prime Minister / President, Firefighter, Engineer, Police Officer, etc.
Sincerely,
I would not want to have appointed Board members/trustees. Please keep elected Board members/trustees. A reduction
in the number of Board members/trustees would be fine, but greater voice be given to the School Community Councils
and ensure regular meetings between trustees and the School Community Councils in their School Division. I would only
recommend option 3 A or B, but no less than 14 school divisions in the restructuring. Maybe the large urban school
divisions such as Saskatoon and Regina could be split - half or quarters and connected with outlying rural divisions with
the Board Office located in a rural town rather than the large centers therefore ensuring rural/remote community needs
and voice is not ignored and equity in educational services for all students in the province. Former Teacher and presently
SCC Vice Chair
Dear Minister Morgan: As a parent, property tax payer and supporter of your government. I would like to express my
deep concern over the time frame and potential elimination of our elected school boards. I feel the division structure
works very well as it is and a change would result in poor communication with the parents, SCC and schools in general. If
a change is desire it can be done within the existing structure. I look forward to continuing supporting your government
but a rethought here is needed. I strongly disagree with changing our School Divisions! With our large amount of Rural
students, I do not see how only 1 Division would be to their benefit. This plan has to be re-visited and maybe dealt with
in a more timely manner, instead of being rushed through. Thank you,
ϱϭϮ

Honorable Don Morgan, Q.C. Honorable Brad Wall Dear members of Governance Review: I write to you today as both a
teacher, and a parent. I am a third generation educator, the daughter and grand-daughter of school administrators who
have worked their entire lives to help children and youth reach their full academic, social, and emotional potential. Their
passion and commitment to the students in their care moved me to obtain my own Bachelor of Education degree, so that
I could continue their legacy of supporting, inspiring, and educating. Now, as a parent, I hope with all my heart that each
of the schools, administrators, and teachers whom my children come in contact with will work to support, inspire, and
teach them in the same way. As you consider the Educational Governance Review Report, I fear that the move towards
amalgamated school boards will silence the voices of local families and communities. Locally elected boards are directly
responsible to the families in their divisions, and best understand the unique and diverse needs of the unique and
diverse communities in which they live. As a teacher, I have seen firsthand the devastating effect on student growth and
learning that results from increased teacher workloads, increased class sizes, and decreased access to support services;
As a parent, I must advocate for my children’s right to receive the best possible education, which includes a teacher who
is able to focus on supporting, educating, and inspiring students, rather than on administrative and generalized
assessment tasks; a reasonable class size to allow for individualized support, learning plans, and assessments; and timely
access to support services (speech pathology, educational psychologists, etc.). The lack of a locally elected school board
will effectively silence my voice and others like it - the voices of the very people the school board is meant to represent.
Thank you for inviting the public to be part of this conversation, as the changes you make have the potential to
drastically affect the future of our children’s lives and education, and thus the future of this province. Sincerely,
I am deeply concerned about the apparent lack of value the government seems to be demonstrating towards the future
of education in Saskatchewan. The services that we are able to provide for our students will not happen in a timely
manner if we amalgamate school divisions. Lloydminster, in particular, has its own set of needs that will not be met, and
ALL of our students, regardless of where they live, will be impacted by any amalgamation. Lloydminster needs to remain
in its current state in order to maintain equitable funding and services for each student and navigate the challenges of a
border city. If these changes are about the government regaining power, then perhaps they need to get creative in their
solutions, rather than threaten the students, parents and educators in this province. Also, it would be a massive
disservice to democracy if boards were deemed to be appointed rather than elected. Elected boards have a vested
interest in their community, and understand their school divisions unique needs. Appointed boards become nothing but
the governments "yes men", serving to simply rubber stamp what the government decides. That is a frightening road to
embark on. I pray we are better than that.
I very strongly disagree with the "thought" of amalgamating school divisions across the province. I think it's very unfair
for us, the public, to only have 3 weeks’ notice to make a life changing decision for our children's future. We need more
information as to what this means for the future. What are the pros and cons for my children's school? As a parent of a
small town school student, I fear what these changes will do to the future of not only the school but the town. Is our little
school safe? Will it get shut down? Can these questions be answer? Again, I do not agree with this. Sincerely,
The school divisions have undergone massive cuts in recent years. Most have completely drained their reserve funds in
order to cover budgetary operating expenses. Reserve funds should not be used to cover budget expenses. In addition,
almost all EA's have been cut. This has had another effect in that not only are students with educational challenges
having to share resources, and may find it harder to keep up, but some of the extra special programmes that students
look forward to are being cut. For example, the annual drama which primarily features grade 8 students, is cut and the
annual camping trip for the grades 7-8 classes has been cut from our school. My daughter is
intensely disappointed in losing the opportunity to be involved in these things. There are not enough
resources to cover classes so that the teachers that would normally participate in these activities can do so. The last
straw was the teachers salary announcement last year. It was absolutely unconscionable, and unacceptable for the
government to negotiate a contract with the teachers then tell the school divisions that they wouldn't provide the full
amount of the required budget to the school boards. Education needs to be a priority. We need new schools for all the
population growth the government has encouraged, but if we aren't going to staff them properly then this becomes
second rate education. If we keep asking our teachers to do more with less they will burn out and leave for better
environments. We need to keep our top notch staff here.
Please do not algamate school boards. We have been very happy with Father Robinson school. We moved to Saskatoon 4
years ago and we first chose Father Robinson because of the positive comments. We then bought our home in the
neighbourhood. Kind regards,
ϱϭϯ

As both a parent of a rural Saskatchewan student and as a member of a Saskatchewan community, I am deeply
concerned about the 3 options put forth in Mr. Dan Perrin's Educational Governance Review Report and do not support
any of them. First and foremost, the lack of forethought to impacts on all Saskatchewan students is a grossly ignorant
and glaringly absent from the report. The idea of removing elected board members and replacing them with appointed
board members, removes our right as Saskatchewan residents to have a direct voice about education. Those board
members are elected in the same way our government is elected. Why should we, the people not be allowed to be
represented in education through these elected members? The publicly elected board member for my children's schools,
attend our School Community Council meetings, are available and open to discussions with anyone within our area.
Appointed board members are not accountable to the people of Saskatchewan. They are instead, most likely already
internal government employees being moved into positions by government and not the people of Saskatchewan.
Provincially appointed board members will not be as accessible, nor will they know their communities’ needs. They will
not be at the schools; they will be in their offices. It is essential that we continue to have a voice for our school and
community! Currently under the direction of the Prairie Valley School Division, we celebrate some of the highest
performance scores in Reading and Math as well as extraordinary High School graduation rates. What guarantee is there
that these standards of excellence will be maintained through provincial amalgamations? There isn't any guarantee. All
forced amalgamations will be extremely costly to students, teachers, administrators, families and communities. The last
forced amalgamations is 2006 saw students, teacher and administrators at a loss for several years while they tried to
make things work. The cost and burden is directly put on students! The youth of Saskatchewan should not bear the brunt
of the financial situation the province is in! There is no budgetary evidence in the report, to support the governance
change or how further school division amalgamation will provide a significant financial savings to the province. Changes
as large as described in the report, will have large administration costs. How is that not thought of? Was there any
investigation into the costs of the last amalgamation? If anything is gained, it will be a very small drop in the bucket to
the overall debt situation. I am deeply concern of how transformational change will affect the current rural school
closure threshold. Rural communities thrive, grow, and revolve around their schools. Closing schools will “close” small
town Saskatchewan. A government for the rural people of Saskatchewan have given little to no thought of the impact to
rural Saskatchewan. My community and I have great concerns for distance, safety, and time spent on buses for rural
children caused by closures. We need a permanent high school plan to accommodate the best interests of our students,
their families, and our community, as well as a permanent high school transportation plan. We would rather our students
be part of a smaller school, than being in overcrowded classrooms in larger centers. This is one of the reasons people
choose to reside in rural areas. Consideration for any of the models presented or a change in governance will greatly
impact the children, families, businesses, volunteer groups, facilities and community that we live in. In Mr. Perrin’s report
the opening letter to Minister Morgan states that ALL stakeholders who approached Mr. Perrin for conversation
UNANIMOUSLY support elected boards and NO more amalgamations! WHY would we continue with pursuing drastic
changes? Regards
I think that there should only be one large school division. These boards are sometimes biased towards whomever the
elected town officials are, and are sometimes a waste of money. Many times if you attend the meetings it goes on and
on with nothing of real value being said. It would seem more efficient if one school board could handle the essentials.
Many kids don't care if they do well in math and reading because there is very little incentive to do well, unless the
parents individually spend extra time and money on tutoring programs, such as Kumon. We attended the Luther High
School open house and the representatives said that most foreign students are as much as 5-7 years ahead of our school
system, and that grade nine students needed extra tutoring just to catch up with the basics. Many small schools,
especially in the inner city, are getting left behind because they have very little support. Those kids in many cases don't
even get to have outdoor recess due to gang activity. Whereas, the richer areas are debating where to put the huge
electric sign that runs 24-7 telling you which direction to drive through the parking lot, and what type of special
programming they are organizing. If there was one school board maybe they could assess the overall health of the
education system from region to region and spread out the resources so that every student had a fair chance at getting a
good education. There is a lot of people wasting money within the administration areas, just like in healthcare in this
province. Unfortunately, the first area to cut always seems to be the first line people, where maybe the administration
should be the first area to be reduced. Many large international companies don't need the massive staff that govt. uses
to run both healthcare and education. You don't need an excess of bureaucracy to get things accomplished - it only gets
in the way of real decision making and the saving of money. Administration may be a great area to reduce if the govt. is
seriously looking for some easy money to save. People that write in saying that they need to have their own school
divisions, are more than likely, usually getting something extra that they know their neighbors are not getting.
ϱϭϰ

It has taken the better part of a decade for schools and communities to overcome the challenges of the 2006
amalgamation. In the time since that, we have seen over 175 school closures and numerous funding decreases to
education province wide. Further amalgamation could potentially cause more hardships and stresses on our
communities, schools and children. We need to keep the decision making as close to the communities as possible, as the
needs from each school and division vary so greatly from one another. It would be extremely difficult to provide equity to
all of the different schools and communities within our province if the government were to move to a one or even four
division model. What concerns me most about the potential changes to education governance however, is the proposed
appointed school board representatives as opposed to elected trustees. We need our local representatives. They can not
be replaced by officials who do not fully know and understand the makeup and diverse needs of each school and
community. Taking away elected representatives will make communication between school communities and
representatives extremely difficult. I sincerely hope the government is not considering this "taxation without
representation " proposal, as I believe local representation is imperative to the successes of all school communities.
I am greatly concerned what will happen to our education system, if we go to 1 school division and government
appointed individual's to run the education system. there are many reasons for my concern 1) will these appointed
government officials have a background in Education? Will they understand what needs to happen in a classroom? Will
they understand that what is good for city schools is not good for rural school, and all rural schools are not the same. 2)
Schools in are an important part of the community, and that comes with an elected official from that community,
Someone who is in the area, sees and knows what is going on in the community. Someone that is in a large centre has no
idea what goes in our school. Will said person come to each community to see and participate in school events? that
would be come costly on tax payers dollars, for a lot of unnecessary travel 3) Our class rooms are already over crowded
and those that need help do not get it. The government has already cut much needed funds to education, and I don't
believe they understand what is going in schools all over the province. Please reconsider your idea of one school division
province wide. It not a good idea for students today or of the future thank you The
To whom it may concern; I want to thank you for this opportunity to share what it means to me to have local leadership
setting the direction for Good Spirit School Division (GSSD). As a
with the GSSD, I have come to
appreciate the direction of our local school board along with the guidance of our leadership team. In my role as
work with students and families who encounter various struggles that may impact student learning, and
their overall well-being. The board and leadership team see the benefit of having the support of individuals like myself in
coming along side families and children to ensure they reach their full potential. If it were not for the insight to the needs
of our local community, I am concerned that in many cases, students would not receive the immediate support, or
intervention that can make a difference in their lives. By moving forward in eliminating the local voice, I fear we will lose
sight of the individual needs of families and children. For this reason, I ask that consideration be given to support local
leadership, who will in turn carry out a plan that supports the emotional and overall well-being of our students with in
GSSD. Sincerely,
I am disturbed by the direction the government of our province appears to be heading with regard to education.
Although my own children are grown and no longer in need of schooling, I feel the quality of education my grandchildren
will continue to receive will be greatly affected should the proposed changes take effect. Between my children and my
grandchildren I have had experience with the public, Catholic, and French Immersion schools in my area and I have also
homeschooled two of my children. I have greatly appreciated the level of education given to each of my children and
grandchildren and the personalized care they received from school boards and teachers who understood both the
children, their environment, and the city we live in. Amalgamations would seriously disrupt the continuity of the
education system as teachers and school divisions would again have to struggle to find their role. Centralization of
services in a small province or area may work but Saskatchewan is a large land mass with diverse student needs. The
educational needs of our children would therefore be determined by the largest cities if amalgamation were to occur.
We need both our school divisions and our locally elected school boards in order to ensure the quality education we
have come to expect. In my mind, amalgamation would be fiscally irresponsible and a step backward. Please do not play
political games with our children and grandchildren.
At this time I am not finding the options outlined in the report to be favourable for our province. Why? How is the wellbeing and quality of education going to be affected? I like knowing that my children's school board have an invested
interest in all the children growing up in our community. We are in a smaller community and our school board members
are visible members of our community that I feel comfortable approaching with concerns. I feel this report does not have
students best insterests at heart but rather is an attempt to try and save money. My children's education is important,
find another way to save money!
ϱϭϱ

Thank you for giving us this opportunity to share our concerns with the governance review. In your remarks you state
that the Advisory Panel will engage with stakeholder organizations in face-to-face meetings. As there are more than
2,000 home educated students in Saskatchewan it is crucial that they be included in the discussions on any changes to
governance. Many of these students and their parent educators are members of Saskatchewan Home Based
Educators(SHBE). Because of this SHBE needs to counted as a stakeholder and meet with the panel. The Department of
Education provides funding to school divisions for home educated students that greatly exceeds the $300 provided to
parents. (Although we have calculated this amount based on the provincial funding formula but do not have access to
the calculation at this time and are unable to recall the exact amount but believe it to be in the range of $4,000). We
recognize that the division does have costs related to their supervisory role and providing access to educational
programs such as driver education. However, these costs do not come close to the amount being retained by the school
divisions . It is unfair that the school divisions are using funds provided by the Province for home educated students to
educate other students. It is unfair that home based educators have no input into this decision. As the governance model
is changed it is necessary that home based educators are included in the model. They need to have direct input into the
supervisory roles and other education programs provided by the divisions. We look forward to your recommendation.
I am a

with Regina Public Schools, an employee for several years here in Regina. I am
very thankful for my union and our collective agreement. I am very concerned about the
recommendations/options that have been put together and such a rushed fashion. I don't see how these options and I
quote…" Will focus on student success while ensuring accountability and efficient operational structures within the
education system". The government gave Dan Perrins three weeks to study the amalgamations/restructuring and write
his report. Why did Mr. Perrins recommend reduced school divisions and appointed trustees? There has been no
meaningful public consultation, and a change of this scale has the potential for many errors. Why is the government
rushing this? There's no evidence or report that states amalgamated/re-structured school boards and government
appointed trustee's and CEO, will save money. It will only guarantee that the parents, workers and communities have no
voice. Please stop this! The public feedback supports our existing school division boundaries and keeping our democratic
process of elected school boards. Why would the government want to change this? Why was this not brought up during
the elections? I love my job working with students and they are my priority every day when I go to work. Why did the
report not reference how this change will impact the students and their learning? Students are not a priority in this
report! This is a business model, with government appointed school boards , Communication and feedback to and from
parents/communities will be negatively impacted. I love my democratic right to elect a school board trustee who will be
accountable and represent my community. Elected school board trustees have a vested interest in my community, not
the governments mandate. How fast can major decisions, such as school safety issues, be made if there's no local
contact or voice? I am asking that you hear the deep concern in our public voices… Local democratically elected school
boards are the best choice for my community. Local accountability comes from locally elected boards making decisions
for local communities. Sincerely,
I am strongly against are new proposed ideas and am prepared to do what it takes to stop this.
I am writing regarding the proposed changes suggested in the Education Governance Review Report. I am concerned
about the possible amalgamation of rural and urban education governance. Rural and urban settings have very different
needs and because urban settings have more people their needs risk over-powering the needs of rural communities.
Small schools are important to rural life and should be supported and valued. Some things matter more than numbers. I
value having elected school board members. These people are local and best understand the issues and concerns that
are important to us and are accountable to the community they serve. I believe a transition to appointed board members
will have a negative impact on our school and community. I do no believe that amalgamations are the answer to the
financial challenges facing the government. Any change in governance will be disruptive and time-consuming for staff
and communities. That time is better focused on the needs of students and families and our communities. I encourage
you to thoughtfully and slowly examine all sides of this issue before moving ahead with a decision.
As a former teacher when I read your call for input from teachers, administrators and parents I was concerned with the
fact that you would not offer people the opportunity to provide input anonymously. Having been in the position of being
offered the opportunity for input from an employer I know that it is very difficult to offer meaningful or honest opinions
when you are asked to put your name on it. I question if you really will receive valuable opinions this way. It is also my
opinion that if you create larger governance jurisdictions for school boards that you may be encouraging more parents to
home school to have the input they desire for their child's education. Respectfully submitted, A ratepayer
ϱϭϲ

I am writing to you in regards to the proposed changes in the education sector... I am not in favour of any of the
proposed changes and wish to see that the education system remain as it is with the current number of school boards
and their locally elected officials. I feel that our voice is being heard with our current school board model, and we are
able to access the necessary services in a timely fashion. If changes occur, I fear that we will not only lose services but
also our school, as we are from a small community just outside Regina. Losing our school will have a detrimental cost to
our town, decreasing property values, as well as the businesses in the area will be in jeopardy of survival. This will have a
significant ripple effect. I do not see how increasing the size of a school board region is going to make changes in the cost
effective.. The cost to access services will only increase, let alone the amount of time it will take to do so... therefore
putting student needs at risk of not being met. In closing I would like to restate, that I am NOT in favour of any of the
proposed changes for the education sector. Sincerely,
Longstanding member of the community and a
teacher in the education system.
I wish to submit my feedback on the Educational Governance Review Report. As a parent, my utmost priority is ensuring
student success is not compromised at the expense of any perceived efficiencies gained within operational structures.
After reviewing Perrins’ report, it is my belief that significant changes to the school board structure would not positively
impact the funds that are spent on the education of students. The current school division model utilizes elected officials
to serve on boards of directors. As these directors are locally elected, they are accountable to their neighbours, and likely
to receive suggestions, criticism, and valuable feedback from their community members. When school division boards
are made up of so-called education experts from hundreds or thousands of kilometers away, the perception exists that
they are no longer accountable to the average parent. Personally, I am less likely to engage with a government
appointee, as I believe their allegiance does not lie with my family’s best interests, but it lies with the politician
responsible for their appointment. This scenario does not lend itself to parent engagement, and without engaged
parents and caregivers, a critical factor in student success is missing. My belief is that cost cutting and efficiencies at the
governance level seldom, if ever, filter back to the operational level. The Educational Governance and Review Report
made repeated reference to alignment of boundaries and policies with the delivery of health services within
Saskatchewan. I do not believe that a dollar saved by purchasing in bulk for health regions has ever resulted in a dollar
more being spent to improve front-line health care services. Rather, that dollar goes to increased salaries or bonuses for
upper managers, as a reward for finding those savings. I am not convinced we would see any different results if this
philosophy were applied to education delivery and governance. As an example, one specific issue we have seen is
students sharing text books. Many issues arose from this. While the purpose is supposed to be collaborative education
and cooperative learning, the execution at the school level has been poor. When there is homework, students are having
to complete it without access to a textbook, or are utilizing photocopies. Copying the textbook defeats any cost savings
that might have been designed in the curriculum. Electronic resources are available, but front-line staff (teachers and
administrators) has not been trained properly on how to use or access those resources. Instead, they are forced to learn
“on the job”, which cuts into their teaching time, as this is simply an inefficient method. In summary, I would expect any
governance changes to be guided by the strategies laid out in the Governance Review and the Education Sector Strategic
Plan. I think the operational portion of the budgets cannot be sacrificed to cost savings, even in hard financial times in
the province. Education is an area that we should spend more, not less. I believe we should spend a higher year over year
percentage. However, we need to ensure that funds are spent efficiently and with student outcomes in mind. Thank
you,
Parent, Prairie Valley School Division
Please consider the needs of the students and families and how these changes directly will negatively effect them. Each
school, family, child needs the support of committed, supportive school board personnel elected by our community. It is
very important to our communities to have locally elected boards of education. Thank you.
I understand that changes are being considered in the Saskatchewan education system. As the MLAs responsible for our
area, you understand the importance of local voice and listening to the community. In Lloydminster the only Canadian
border city this is even more important. None of the models proposed will work for Lloydminster with our unique
situation. We want locally elected school boards who know the local situation. We want our tax dollars to be used for
education locally. We want the children in Lloydminster from both provinces to receive equitable services which is now
in place due to a municipal levy. Any of the problems noted in the Perrin report can be addressed in a different way through amendments to legislation, regulations and policy. As a parent with a special needs child these issues are even
more important for me and the ability to have locally elected boards addressing the local issues is the only solution for
this unique city that straddles the border of two provinces. We need to keep decisions Chloe to our communities.
Students do not benefit from moving decisions further away from our unique community. Sincerely,
Lloydminster, AB.
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With regards to the proposed introduction of an amalgumated / Provincial Model for the school divisions in
Saskatchewan, I have to voice my concern. Each government has had an opportunity to centralize to a provincial body,
investigate a regional model or continue with a divisional model. Over the years, we have moved back and forth between
the models depending on the thought of the day. In the end, before any decision is made, the priority needs to be set.
This is the student and youth of this province. If the government is going to continue to put its hopes in the youth of this
province, they need to give them the tools they require. This means the ability to govern themselves and provide the
services and fill the needs of their particular areas. The needs of the Northern Communities are extremely different then
those of an urban centre. They are also different from that of a rural setting. While I believe there needs to be more
accountability of the particular boards to a governing body, I don't believe that needs to be government alone. There
needs to be a partnership between the people, the province and the school divisions, a P3 model of sorts. Right now, the
boards are not REALLY listening to the parents and students but neither is the province. The Board is not getting buy in
from the parents and students because of a lack of communication. The province is not seeing enough control over the
whole group of divisions. This doesn't mean we need to overstep each other like a parent who cannot trust a child. Can
you all not find a way to work together in an cohesive and meaningful way? Do we really need to change the school
boards at the cost, impact to families and impact to the bottom line? Can we not spend in a way that wisely incorporates
what we have into a protocol that strives to have win-win-win scenarios for everyone? Please don't go ahead and make a
centralized division! It is just to precious of a resource to leave in a small group of people's hands. Kind regards,
, Prairie Valley School Division
I am writing regarding the proposed changes suggested in the Education Governance Review Report. I am concerned
about the possible amalgamation of rural and urban education governance. Rural and urban settings have very different
needs and because urban settings have more people their needs risk over-powering the needs of rural communities.
Small schools are important to rural life and should be supported and valued. Some things matter more than numbers. I
value having elected school board members. These people are local and best understand the issues and concerns that
are important to us and are accountable to the community they serve. I believe a transition to appointed board members
will have a negative impact on our school and community. I do no believe that amalgamations are the answer to the
financial challenges facing the government. Any change in governance will be disruptive and time-consuming for staff
and communities. That time is better focused on the needs of students and families and our communities. I encourage
you to thoughtfully and slowly examine all sides of this issue before moving ahead with a decision.
Education must become an investment priority for the government. Stop the cuts and start putting money back into to
system as though you think education is important. That includes honouring the teachers contracts! If you do not value
teachers, you will never value education properly. And by the way, teachers would be some of the best people to give
advice on how things can be improved. There should be enough money so parents are not out of pocket for school
expenses. Start putting healthy lunches into schools. And by healthy, I mean real food, not something shipped in from
who knows where and re-heated! This could be an education opportunity as well. Study the Finnish education system.
They get amazing results. We should be taking their ideas. We don't have to re-invent the wheel. If the government truly
valued education they would have been looking for some of these ideas years ago. Do not keep making funding cuts and
then pretend that you care about education! Cutting the funding to education is cutting off our noses to spite our faces.
A strong and high quality education system is the foundation to a strong and vibrant economy. When we short change
education, we hurt our economy.
I am against amalgamating the school divisions of Saskatchewan. It has been tried in Alberta and proved that it does not
work and does not save money. I am afraid that if we become one big school board that the small towns of
Saskatchewan will get lost in the process. As it is, living in a small town and having my kids play sports with teams in
Regina, I already see that happening. We are expected to go to the city to play sports yet the drive is too far for the city
teams to come to our small town so we end up doing all the driving. I fear that this will happen even more with sports
and educational events if we become one big district. Smaller towns will be left out or they will close the schools and bus
our kids into bigger centers and my kids already spend over an hour on the bus each way. I am definitely against having
board members appointed, not elected. Do we not live in a democratic society? I know the Sask Party is trying to make it
seem like they are trying to save the people of Saskatchewan money, but the reality is they are trying to make up for a
decade of blowing the wealth of Saskatchewan's boom, while setting up their buddies in "appointed" positions so once
again their friends can profit while the rest of people in Saskatchewan pay the price.
Bad idea. I think parents should have the choice of raising their children with god in their school.
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I can only speak to our school division but I believe that the vast coverage currently in place may in fact all ready be too
large and getting larger is concerning. While I believe that smaller elementary schools with short bus routes are
preferable for smaller children the same does not necessarily hold true for high school where the programming costs can
become much more significant. I attended a country high school where we received not much more than the basic
academic education which has been just fine for me in having a successful professional career (now retired). I didn't get
the same options as I would have in a city high school which made sense since our Gr 12 class was 22 vs the much higher
city class sizes; but today there seems to be a sense that smaller decentralized high schools should have close to the
same programming options as the more populated high schools even though the tax base does not support this. I
question - 'why?' Also when I look at a map of our division I see towns that are standing alone that may be better suited
to being in a different division where the high schools from a number of towns could be centralized into one. I see
Kelliher and Milestone sitting pretty alone - are there any towns in other school divisions close by where the high schools
could be amalgamated ? Then looking at high schools again (based on initial comment) why could Southey, Cupar and
Lipton not be combined to one central high school - probably saving a fair bit of money on programming? Possibly before
looking at making divisions bigger the current structure(s) should be reviewed to determine where there could be
improvements/cost reductions. Without doing this the 'real' problem does not get resolved and it potentially stands to
get worse. Elementary schools - why are we continuing to keep schools like Edenwold, with 34 students, open as well as
others like it? Before I retired I was a Account Process Manager in the IT industry and my job was to ensure our services
ran smoothly and efficiently which only can be accomplished with mature processes in place. Your service may not be IT
related but it is service related - the service of education. The signs of a poor process (or none) are easily seen with
resources being added continuously with little to no improvement to the quality of service which in my humble opinion is
what we are seeing today. So my suggestion is fix the 'process' first. And my opinion is that 'Lean' which is the new 'buzz'
word is not the answer - if you have an effective process management system in place the objectives of LEAN should be
realized....implementing the lean process prior to fixing your process mgmt will probably only make the situation worse.
Of course this is only my own personal opinion that is based on my experience. As far as people on the Division Board I
believe a lot could be gained by having members independent of the local schools so that their are non-biased decisions
being made. Each school should have a local school board made up of volunteers from that area who would represent
local concerns and work closely with the Division Board. In summary: clean up the current situation before making any
major changes (I see division boundary changes, high school amalgamations, elementary school closures, division board
member revisions and most of all the key item is implementing/fixing your process mgmt system)
,
SCC Member. Thoughts: The Perrins report revealed quite a few issues &
concerns for me as a Parent, SCC member & a strong supporter of Saskatchewan's youth & their future's. 1)
Saskatchewan’s performance on the PISA and the PCAP continues to lag behind other Canadian provinces. In 2015,
Saskatchewan ranked last among provinces in Science, Reading and Math. In 2013, Saskatchewan ranked 7,8, and 6 on
those same subject areas. In addition, Saskatchewan’s three-year graduation rates have plateaued, remaining between
73 and 75 per cent for the past 10 years. These stats are highly concerning for the future of our province! We want
Saskatchewan kids to be successful in life. These stats are a huge concern for those of us that were born & raised in this
province & plan to stay. Who will be the people left in the province to provide service, healthcare, education to us & our
future youth? We are in LAST PLACE this is not acceptable & should be in the fore front of every person's mind in going
forward! Every Member of Government, Educator, SCC member, Parent, Grandparent, Citizen of Saskatchewan needs to
be concerned & thinking how can we change so we can get Saskatchewan out of last place in Reading, Math & Science?
Everyone in this province uses reading to some degree or math in their everyday lives. To be successful in life you need
to be proficient in these two so you can avoid costly mistakes & have the ability to make good decisions. Reading & Math
are essential to success in life! I have heard a lot about this report being just about money, that nobody is focusing on
the students needs or learning. Is it? 2) ESSP: It is intended to provide a united approach to education in order to meet
the needs of all students. To provide leadership to the Plan, school division directors of education, leaders from First
Nations and Métis education organizations and members of the Ministry of Education (PLT)." Working towards common
outcomes "thinking as one" these are positives in my opinion. However, we do need to keep in mind that not all
communities, divisions are the same. Each has their own idiosyncrasies that make them successful in reaching their
education goals. Regular reporting and review is intended to promote mutual accountability and to develop corrective
actions when strategies are not achieving the expected results. Accountability in anything we do is important. We need
to keep the people in charge of educating our children accountable. The entire education system needs to be
accountable. Who is taking responsibility for Saskatchewan being last in 2015? Who is going to be accountable for
Saskatchewan getting out of last place? 3) Efficiencies and shared services are expected to: lower the cost curve; create
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enhanced value in the system; and, improve services to students. I do hope this will hold true, that the improved
efficiencies will go directly back to the needs of all students. That the money saved does not simply go back to the
government, board members, division's pockets. That action would keep us in LAST PLACE. While the ESSP has been in
operation for only two school years, good results have been achieved on one of the key priorities – improving reading at
Grade 3. Since the initiation of the ESSP, all 28 school divisions are participating in Saskatchewan Reads and the
percentage of students reading at grade level in Grade 3 has increased from 65 per cent in 2013 to 74 per cent in June
2016. We have seen the improvement with this directive in our own school in regards to reading. The stats from 2013 to
2016 show positive results however, it is still not enough based on the 2015 stats. A second priority – Following Their
Voices – an initiative that has been designed to improve First Nations, Métis and Inuit student outcomes, has been in full
operation in 17 schools for only one full school year and is beginning to demonstrate small gains in student attendance,
credit completion, on-time graduation and final marks in English language arts and math. This is good news. Are there
other things we could be doing to ensure this priority continues to improve? 4) Board Members: I have an issue with the
number of board members required by some divisions. (I was told the changes will only be affecting the Public School Div
however, when I read the report it has mentioned looking at options & analyzing the Public, Separate, & Francophone
Division's. This should definitely be happening not just changes to the public). Why does Creighton have 5 board
members with only 1 school & 430 students? In the Separate School Division there are more board members than
schools for the most part why is that? Christ of the Teacher 10 BM for 9 schools with 1,666 students, Geographic Size
4,401 Holy Family 10 BM for 5 school's with 1,218 students, Geographic Size 6,612. These compared to: Chinook 10 BM
for 61 schools with 5,938 students & a Geographic size of 42,739 Saskatoon 10 BM for 58 schools with 22,819 students,
Geo Size of 217km's. Explain to me why a division has 10 Board Members with 61 schools & another division has 10
Board Members with 9 or 5 schools? I see that & think why? These members could be making $30,000 to $40,000 per
year of tax payers money. Why do they need so many board members for so few schools? People are concerned that if
we eliminate or reduce Board Members it makes our school, community vulnerable to not having our concerns or voices
heard at a local level. There are members on our SCC that have yet to meet a board member. I have been an SCC
member for 6 years & only met a board member once because I attended a workshop. Yes we need to have a local voice
for our student's & specific community's needs. What that looks like I do not know. Do I feel board members are
invaluable to our children's education & getting us out of LAST PLACE. No I do not. I believe Educators, Teacher's & EA's
should be the focus. They are the ones in the trench's with our children. The difference between a teacher that knows
your child & one that doesn't can make or break your child's & family's year. It makes a difference! We need to make
sure that Educators & students have the support when they need it. We should NOT be increasing class size per teacher;
this does not improve a child's success. Having a proper balance teacher student ratio is imperative to a child's success &
Saskatchewan's future. Ensuring the proper programs are in place to Maximize student's learning & success all over the
province should be top priority. Busing & transfers are a huge deal in getting kids to school & on time. However, the
length of their bus ride changes their behaviour throughout the day. The longer the bus ride the more melt downs
teachers & parents experience at night or throughout the day. These lengthy bus rides impact student learning. In
changing the boundaries are you expecting bus rides to become even longer? A concern if option 1 is chosen, having
only 1 Division, is emergency response times. When emergencies happen & there is only one division will we experience
huge lag times to make decisions based on the schools, community's specific needs? Also, why on average is more $
allocated per student to the Separate & Francophone Divisions vs the Public Schools? If our goal is to have equal learning
opportunity's & services for all our children in Sakatchewan, these numbers (in Perrin’s report) are showing something
entirely different. The total money allocated ranges from $307.83/student being the lowest in Regina to
$1783.27/student for the Francophone. So is this report all about money? I don't believe so. If we keep the decision
makers accountable for what they say, I do believe there is room for improving efficiencies, communication, & there are
some cost savings to be had. The answer however, is NOT to have mass classes & one frazzled teacher with no
help/support, that has no idea who her/his students are. That plan will be serving no one, that decision will guarantee
Saskatchewan stays in last place. Common Goal: Educate our kids effectively, help them become successful in life! Don't
just go through the motions. These are my thoughts...
I am a parent, teacher and SCC member from a rural, K-12 school and I am very concerned about Saskatchewan's
students' rankings a school last in Science, Math and Reading. I would like there to be more accountability among school
boards and schools for how the curriculum is being implemented yet I do feel that the local voice will be lost if there are
no elected school board representatives. I feel that option 3a would be a good option. There are needs specific to rural
communities that I feel might get lost if more significant boundary changes happen yet I want to see improvement in
rural education for all students.
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To: K-12 Governance Review and Lyle Stuart, MLA. I have read through the Perrins report. I have also heard the issues
voiced by the Prairie Valley School Division in a local public meeting. I concur with most of their concerns regarding the
negative potential impact on the quality of education that would be delivered in rural Saskatchewan. Please consider the
PVSD and I to be of the same mind in these matters. I also have some personal concerns with the process currently
underway. First, the structure and approach of the report strongly suggests that at least one, if not all, of the options
being offered to the public represent a “Pareto improvement” to the status quo. (By Pareto improvement I mean an
outcome that harms no one and helps at least one person.) Since the status quo is not given as an option in this public
choice matter, the report strongly implies that the options offered are somehow superior. However, I see no definitive
evidence in this report to unabashedly support such a presumption. As an important matter of public policy, the “Pareto
improvement" criterion is a basic expectation of the public. Therefore in its absence, by constraining the public's choice
to “anything but the status quo”, this consultation process comes off like a heavy-handed, passive-aggressive exercise to
obtain political permission to increase the mill rate on property, which of course is a jagged pill for the electorate and
perpendicular to the governing party’s central philosophy. It would be disingenuous to assume that if the public rejects
all options presented, then they are effectively giving the government permission to raise taxes to cover the operating
shortfall. That would be taking too much liberty with the interpretation of a public's rejection of all options presented.
Furthermore, the design of this process erodes accountability for management of the provincial budget by forcing the
public into a corner, asking them to choose between options that, regardless of the choice made, ultimately serves the
government more than the public. I believe that there is more than enough wrong with this process to strongly consider
suspension for significant retooling or a lengthening of the review period. Having said all this, I agree that there are likely
operational efficiencies (savings) to be captured by consolidating/centralizing some common functions, that do not
require disruptive restructuring of rural education delivery. Things like IT, procurement, transport, etc. are common
areas where there can be some efficiency through consolidation/centralization. I have professional experience in the
private sector leading such initiatives. I have learned some very important lessons from these experiences. First, most
consolidation/centralization efforts did not result in a significant savings from leveraging a lower unit price. If there was
a short run improvement in costs, it was only because the administrative cost of leveraging suppliers did not dwarf the
initial price savings. Second, significant savings were realized only if the behaviour of the organization could be altered
to promote more efficient consumption behaviour. Simply put, it was not a lower price being paid for something that
created significant, sustainable savings, but it was the changes to the organization's consumption behaviour that
generated the largest financial improvement. This kind of consolidation/centralization benefit is tough achieve in the
short run because it often entails significant cultural change for the organization. Nevertheless, just because something
is “tough" does not mean that we don’t attempt do it, it just means that expectations must be tempered and
perseverance will be necessary. In my humble opinion, this back office reengineering should be the first priority before
trying to create efficiency through big changes to the structural delivery of the core product (K-12 education). (I did some
cowboy math on the potential governance cost savings and it would be small even under ideal execution conditions. My
business experience leads me to discount any promise of flawless execution or quick cultural change.) Finally I would like
to point out that any plan that potentially lowers the quality or convenience of the rural education system, will be
detrimental to your current economic development initiatives. Your efforts to attract new business opportunities to rural
Saskatchewan will be a fruitless endeavour if the public infrastructure (K-12 education, healthcare, etc.) suffers in the
quest to save money. Businesses simply won’t entertain moving to (rural) Saskatchewan if they can't convince their key
people to move there or if they think future recruitment will be throttled by the condition of public services. There is no
corporate tax incentives, or other giveaways, that will offset this business risk and it is a complete show stopper for any
serious suitors. There is simply no senior executive anywhere in the world that wants to stand before their shareholders
and explain a white elephant, so they will avoid new projects where conditions are not favourable for securing the top
people they require to deliver shareholder value. Like it or not, these rural issues (primary education and economic
development) cannot be considered in isolation.
To Whom it May Concern: As a Saskatchewan resident, parent and School Board Member I am worried and gravely
concerned about education in our province and community. I have read and reread the Educational Governance Review
Report many times and am not sure that any of the options presented will produce the efficiencies that the government
wants and needs to see. I have sat in on many meetings, presentations and panels and the same underlying message has
been repeatedly stated. ‘Students and their success is the most important’. This message has been shared by the
Minister of Education and his staff, by members of the SSBA, members of the STF, and members of LEADS. I have also
heard this message shared within individual school divisions, by boards, administrators, teachers and educational
assistants. Kids should be first in education. I fail to see how removing local voice or making larger school divisions will
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keep our students the focus and provide them with the best education possible. The ESSP has been in place for a few
short years and has been seeing results. I know our school division, Lloydminster Public School Division, has worked very
hard whether it is in the classroom or through our staff at division office to help students achieve their personal goals as
well as meet or exceed the provincial goals. We need to work together to continue to see these results and help with
student success. I ran for school board in Lloydminster because I care about children and their education in our
community. I grew up in Lloydminster, attended and completed my Kindergarten to grade twelve Educations here. I now
have two children of my own and am looking forward to them attending and completing their education here as well. I
have seen the hard work and dedication that has historically and what currently exists in our division and our city.
Lloydminster has a unique and complex situation because of its bi-provincial location. The City of Lloydminster created a
Charter, 84 years ago, to provide seamless delivery of services in our community. Embedded in the Charter are
restrictions pertaining to education and its funding. Because of these restrictions it would be very difficult, maybe even
impossible, to provide seamless levels of service in an expanded division. We are able to provide equitable service in
Lloydminster as it does not matter what province you live in, your child will be provided with the same level of education
and service at any school in the city. A municipal levy was established to ensure students in both provinces have access
to services such as Pre-Kindergarten, driver education and transportation. I, as well as our whole Board of Education,
believe that the challenges expressed in the review can be addressed through legislative amendments, and regulation
and policy changes. If this happened you would see less disruption to our students and staff. Also our locally elected
boards could continue to work hard under new expectations, mandates and regulations. I personally feel locally elected
school boards are the best choice for education. When someone volunteers to run for school board it is because they
have a keen interest in the importance of quality education being provided to the students in our province. These board
trustees are able to make informed decisions for the schools in their areas because they have or know the kids in the
schools. They know the parents and grandparents of the students. They have relationships with the staff and are able to
help in the schools when needed. I cannot tell you how many people have reached out to me in the two years that I
have been on the School Board. Parents contact me with questions about their kid’s schools, the programs at school,
division boundaries and policies. Locally elected school boards help to build partnerships with community organizations
and companies to help provide our students with extra opportunities. I fear that without a local voice these types of
relationships will be missed. Every community in our province has different needs due to demographics and population.
A provincial or regional division model will not be able to provide the best services for these communities. When a
school division is too large and a board has to oversee too much area there is going to be disconnect between the board
and schools. Parents and community members like having a connection to the board and the decision makers in their
school division. I can say for myself that I would not want to have to call an office hours away from where I live when I
have a concern about my child and their education. I have spent many hours and days thinking, reading and talking
about this review. If the government wants to find efficiencies in Education and budgets there should have been dollar
amounts and plans on how any changes might happen attached to the review. There were little to no specifics to be
found anywhere within the review. If either of the first two options are chosen I worry about the jobs that would be cut.
The loss of jobs would mean residents would be leaving our province and no longer be contributing to taxation in
Saskatchewan. Therefore less money would be coming to the government. It is my belief that the two most important
things that our province needs to invest in are Education and Health. We need and should be investing more money not
taking it away. If we cannot keep our people educated and healthy, people will not stay in our province and if they do
stay they will be a cost to the system. I hope that the government is looking at and reviewing all areas of spending in our
province. I feel that there are many other areas that should be addressed before making unneeded cuts to Education and
Health. In closing I would like to caution the people who are making decisions about education and challenge them to
look at the long term outcomes and implications that any drastic changes could have on our students, our future. If we
make poor choices for our little people we will be setting up our province for trouble ahead. Please consider these
children, their education and their future in your decision making process. Choose what is best for Saskatchewan today
and tomorrow. Sincerely,
To whom it may concern, My wife and I homeschool our children and we belong to the Saskatchewan Home Based
Educators organization (www.shbe.info). As there is no official body to represent our interests as a stakeholder, I want
SHBE (and their affiliates, such as the HSLDA) to be the voice on my behalf to the Minister of education. I would also like
to see SHBE directly involved with the registration of our children since we are already communicating with that
organization. I am also concerned about how funding will change since it it not currently uniform across the province. I
think that SHBE should involved in the process of metering that change. Thank you.
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I am disgusted with these new ideas. Our system in place seems to work really well and I would hate to see it change.
Our school is ran better then schools in Regina for my sisters kids go to Regina and do not get lots of the help kids get in
lumsden. In Fact my neighbour took his kids out of Regina school and are now in lumsden and there grades went up
dramatically. Leave well enough alone are kids don't need to ride on buses anymore then they already are!!!
Very simply put, this is a bad idea. It will have the opposite effect on education that you want it to. The system is broken,
but this won't fix it. Policy changes at a government level will. As part of our last round of bargaining, divisions were to
create some sort of method to have every level of education meet to create a more streamlined delivery of education.
LPSD, Lloydminster Public School Division has done that and we are only of the only ones. We are able to meet on a
monthly basis with our school board and division office with administration's and teacher at the table, all to work toward
the common goal of what's best for our students. However, not surprising that the government has made no effects to
be a part of these conversation. These valuable conversations, with or without a government presence, would be
impossible if LPSD is not except from any transformational changes. You are already losing good educators to the
changes and demands you've placed upon the education system. You are well on your way to losing more. This will only
cause Saskatchewan to drop lower in the ranks for education. That will be on you. If you want to know what needs to be
done, ask the teachers. Don't be ignorant and assume you know what is best for us.
Lloydminster Public School Division
To Whom It May Concern: I have recently discovered that the Government of Saskatchewan will be undertaking a
Governance Review for grades K-12 in the near future. As a mature parent who has recently placed two of my children
(previously private school or home educated) in the Southeast Cornerstone Division school in Saskatchewan and who
holds a B.ed. from
I am pleased that you have decided to take on this monumental task. I am
happy that you are undertaking this review and hope that some of my own personal concerns with the Saskatchewan
curriculum (especially reading and special needs education) that my children are taking in your school system will be
addressed. Because of my unique situation, I am respectfully asking that HSLDA be allowed to participate as a
stakeholder in the discussions revolving around this Governance Review. As well, I believe that it could be beneficial to
your cause to including SHBE as a stakeholder in your discussions. By including these groups in your discussion, perhaps a
better communication and understanding will bring about benefits for both children who are home educated as well as
those who attend your provincial schools. I am hopeful that by communicating with these groups, who also take an
interest in the education of Saskatchewan’s children, could eventually work together to build new strategies that will
benefit all children in Saskatchewan who are being educated, whether in the public, private or home environment, or
with children who are going from one environment to another. Thank you for taking the time to consider my letter,
First and foremost through this process, the needs of students need to be at the forefront. The stakeholders in the
Educational Sector Strategic Plan have committed to working towards goals to improve achievement of our First Nations,
Inuit and Metis students. Early Childhood Educators are implementing instructional strategies to ensure students exiting
Kindergarten are ready for the primary grades. Schools are creating goals for improving achievement in reading, writing
and math. Aside from the groups mentioned in the Educational Sector Strategic Plan, there are still other students, such
as EAL (English as an Additional Language) students, and other students who require interventions to assist with their
learning. We need to maintain boards of education that are able to meet the diverse needs of students in a timely
manner. Currently, boards of education and school community councils work together to support the learning priorities
of schools. Parents and community members are informed of areas of focus and the vision of the learning community. To
ensure continued success, teachers and support staff require ongoing professional development and resources to
promote growth within the learning priorities. With large school divisions, travelling time will impact the time that
consultants and other professionals from agencies working with the division, spend with students and families requiring
assistance. With larger urban boards of education, community members may feel a preference for the smaller separate
school boards to meet the educational needs of their children. Reference has been made to the scores on the PISA and
PCAP. Standardized tests enable comparisons to other schools and provide some helpful data. Currently, school divisions
in the province are working on instructional strategies and assessments that are improving achievement in the areas of
reading, writing and math. Educators are able to collaborate on the implementation of best practices to work towards
their goals. These practices would be more difficult and happen less frequently within larger school divisions. I would like
to see the government move forward in good faith to benefit the education of our province’s children.

ϱϮϯ

The report was interesting and thorough. I have a lot of thoughts, but will try to contain them in succinct points of
opinion. 1. Boards should be elected. It provides a voice to the people of the areas. Smaller school boards know the area
and the needs/concerns/issues of the area and students. Acclamation doesn't always show disinterest; it can show that a
person is doing a fine job and nobody feels the need to challenge their role. 2. That said, some board decisions and the
number of board members could be regulated. My school board has too many members and the governance costs are
larger than other comparable divisions. The province/ministry could regulate the number of meetings, role, number of
visits, renumeration, SCC funds, etc.. 3. School Community Councils provide a small voice, but they are no more than a
parent committee with no authority or power. Elected school boards give real voice with decision-making power to local
people and concerns. 4. The ESSP is showing promise in directing province wide goals, initiatives and improved student
achievement. It should be given the chance to continue. 5. I have been through the last amalgamation. It was necessary,
but difficult and disruptive. We have only felt settled and able to trust and make progress for the past few years.
Students, parents and staff were not served well through some of this time. Another forced amalgamation would be too
soon, too big and too disruptive. 6. The idea of aligning school divisions with health regions would be helpful. It would
help coordinate services such as social work, public health and more. 7. Most importantly, one school division would be a
disservice to the students of this province. We already have the least number of school division of the prairie provinces
with a large geography to service. I realize that our PISA results are unacceptable and poor, however, amalgamation will
not improve student achievement. It MAY improve efficiency, but not effectiveness. I would support the option of
keeping divisions as they are because being too big removes personal knowledge of students and staff. A needs based
approach is effective. If forced to choose, 14 school divisions could function well, but nothing smaller. Student learning is
expensive, but it is NOT a business. It can't be run like one.
Making the right decision is not always popular. We hope that the government has the courage to amalgamate school
divisions as our local elected Board is not serving our students well at all.
I am not in favour of one school division for the province of Saskatchewan. I have never been in favour of our division
getting bigger from the get go. I feel that every time there is an amalgamation in any organization, that organization
looses it's power to be able to do what is best for itself. This has not only be true with our education system but also our
health system, our libraries, our co-ops etc. What is good for one area is not necessarily good for another area. Local
people living in our communities usually know what is best for the organizations that are located in the area!
Whatever the changes are made to governance, it needs to equate to more teachers and Teachers aids on the ground. I
have 2 young children in school and have had anywhere from 18 to 31 kids in their classrooms. Their experience with the
large class: it was hard to learn, hard to receive any opportunities for additional learning with the teacher if they needed
it, and the teachers were burnt out. The amount of $ I see teachers paying out of their own pockets for classroom
supplies is absurd, as a parent I give gift cards to them for supplies just so they don't have to pay themselves but this is
ridiculous! So of you need to change your structure to have better decision making so be it but the benefits need to be
seen in the classrooms.
My name is
and I have three children under the age of six, so your proposals will directly affect my family. I have
been thinking about what to say this past week regarding your "proposals" and honestly I am at a loss. First, how can you
ask for feedback when you provide such little information? I want to know how each proposal will supposedly help with
the budget and how each proposal directly effects my school division, children's education and my school and future
school that my children will attend. Second, you have done very little to ask for public opinion of this matter. I was sent
an email from my school little over a week ago and nothing directly from the Ministry, not a phone call, not a letter, I
heard nothing about this on the radio or any other media. You have access to every family registered in school systems
and yet you sent nothing directly out to those attending and have no regard for those who will be attending in the
future. I feel like you are just trying to pass something you know is wrong and then say "well we asked for public opinion
and we didn't get any feedback". If you actually want a real discussion, hold forums, week days, nights and weekends
over several MONTHS. Be forthcoming in information, give exact numbers. As someone who worked for the Provincial
government for several years I know first hand that I do not want the government running my schools. I left the
government stayed home for five years to raise my children and when I was ready to work again I knew I could not go
back to how the government was ran and your act, or lack there of proves that I made the right choice to go to private.
The government has no business running schools.

ϱϮϰ

I would like to start by saying I have been a supporter of the Sask Party from the day it was formed and have always been
steadfast and unwavering in that support. As both a parent of a rural Saskatchewan student and as a member of a
Saskatchewan community, I am deeply concerned about the 3 options put forth in Mr. Dan Perrin's Educational
Governance Review Report and do not support any of them when it come to the PVSD in particular. This is not to say a
review isn't worthwhile, but a blanket change to each and every school division is not what is required. First and
foremost, the lack of forethought to impacts on all Saskatchewan students is a grossly ignorant and glaringly absent from
the report. As a government who was built on the support of rural Saskatchewan it is absolutely unfathomable to me
that you could support such a short-sighted report. The idea of removing elected board members and replacing them
with appointed board members, removes our right as Saskatchewan residents to have a direct voice about education.
Those board members are elected in the same way our government is elected. Why should we, the people not be
allowed to be represented in education through these elected members? The publicly elected board member for my
children's schools, attend our School Community Council meetings, are available and open to discussions with anyone
within our area. Appointed board members are not accountable to the people of Saskatchewan. They are instead, most
likely already internal government employees being moved into positions by government and not the people of
Saskatchewan. Provincially appointed board members will not be as accessible, nor will they know their communities’
needs. They will not be at the schools; they will be in their offices. It is essential that we continue to have a voice for our
school and community! Currently under the direction of the Prairie Valley School Division, we celebrate some of the
highest performance scores in Reading and Math as well as extraordinary High School graduation rates. What guarantee
is there that these standards of excellence will be maintained through provincial amalgamations? There isn't any
guarantee. All forced amalgamations will be extremely costly to students, teachers, administrators, families and
communities. The last forced amalgamations is 2006 saw students, teacher and administrators at a loss for several years
while they tried to make things work. The cost and burden is directly put on students! The youth of Saskatchewan should
not bear the brunt of the financial situation the province is in! There is no budgetary evidence in the report, to support
the governance change or how further school division amalgamation will provide a significant financial savings to the
province. Changes as large as described in the report, will have large administration costs. How is that not thought of?
Was there any investigation into the costs of the last amalgamation? If anything is gained, it will be a very small drop in
the bucket to the overall debt situation. I am deeply concern of how transformational change will affect the current rural
school closure threshold. Rural communities thrive, grow, and revolve around their schools. Closing schools will “close”
small town Saskatchewan. A government for the rural people of Saskatchewan have given little to no thought of the
impact to rural Saskatchewan. My community and I have great concerns for distance, safety, and time spent on buses for
rural children caused by closures. We need a permanent high school plan to accommodate the best interests of our
students, their families, and our community, as well as a permanent high school transportation plan. We would rather
our students be part of a smaller school, than being in overcrowded classrooms in larger centers. This is one of the
reasons people choose to reside in rural areas. Consideration for any of the models presented or a change in governance
will greatly impact the children, families, businesses, volunteer groups, facilities and community that we live in. In Mr.
Perrin’s report the opening letter to Minister Morgan states that ALL stakeholders who approached Mr. Perrin for
conversation UNANIMOUSLY support elected boards and NO more amalgamations! WHY would we continue with
pursuing drastic changes? This is absolutley nonsensical and I cannot comprehend the lack of thought that is going on
regarding this review. Regards
Lumsden Sask
Schools in rural Saskatchewan face unique challenges to urban schools. Residents in rural Saskatchewan live different
lives then residents in the cities. One size does not fit all in Education. There is a significant risk that the needs and
interests of the small number of rural students and schools will be lost if combined with the large number of urban
students and schools. Education is a right and the quality of that education should not depend on where you live in
Saskatchewan. Elected School Board members are familiar with the geographic area; the needs of the community and
the unique challenges of its residents and students. Decisions are then made to meet the best interests of the given
student body, keeping in mind the community specific factors. Decisions of an elected Board are aligned with the best
interests of providing education in the given community As the Review report indicates, an Appointed Board would be
making decisions aligned with the view of the Government, regardless of the best interests of the student body and
community. An investment in quality education is a good investment!
Locally elected boards are accountable to the electorate and help hold the provincial government to account. The
community elected representatives are the best positioned to serve the needs of the students within each
school/division.

ϱϮϱ

Dear Ms. Young, I am writing to you as a concerned citizen of your riding. First, there were changes in health care and
now the government is pushing through an agenda for change in Saskatchewan's Education sector. I have had the
opportunity to speak to parents and to educators about the proposed changes outlined in the Perrins report. My
understanding is that the report itself says none of the options are ideal for our students. Making changes that are
detrimental to kids is not a decision I support and I would be deeply disappointed to learn that my MLA supported such
change. I have also heard that it is the government's intent to look at appointing members of Educational boards. This, in
particular, is quite concerning to me. As a Saskatchewan citizen I have taken for granted that my government would
always engage in democratic, grass roots feedback from its citizens. To hear that this may not be the case is, quite
frankly, alarming. Citizen input is of outmost importance, as this is the foundation of democracy. Our society needs to
prioritize democratic processes that support our students. It is deeply disappointing that your government would use a
time of financial hardship to wrestle control of our boards of Education and nullify parent voices. I urge you to
reconsider this matter of "transformational change." It is my understanding that you, yourself have sat on a board of
Education and I would ask you to consider why? Was it because you wanted input in the education of your children? Did
you have valid concerns and suggestions you wanted to see impact your kids? Ms. Young, please challenge our premier
on behalf of your constituents. Erosion of democratic practices and of our Education system should not and cannot be
condoned. Sincerely,
As a licensed teacher and parent of school aged children, I have been analyzing the most recently released information
and potential changes to the provinces school divisions and wish to submit the following feedback: Our school division,
Prairie Valley, underwent major restructuring ten years ago. That major change resulted in our communities have less of
an elected local voice. It is very concerning to consider that any further change in our school division boundaries would
further lessen that local voice. How can that be in the best interests of our children or communities? Education belongs
to the community. ¥ We need to keep our school boards locally elected. ¥ We need to keep decision making closer to our
communities. ¥ We do not need further amalgamations and I do not support them. ¥ I do not support changes to our
subdivision boundaries. Our children do not benefit from moving decisions up the bureaucratic chain and further away
from the community. We understand the Province faces a serious financial challenge and are on board to help fully
address the challenges but not at the cost to our current and future students. We do not believe that changing
governance or amalgamating school divisions is the right thing to do, or an answer to the current financial challenges.
Education belongs in the community. Sincerely,
I think we, as a province, need to be very careful when we are looking at total amalgamation. Having worked in two of
our school systems for 15 years, and collaborated with colleagues from several others, I am very well aware that there
are three distinct types of schools in Saskatchewan: urban, rural and Northern; each with their own priorities and
challenges arising from the readily available and accessible resources and struggles in the communities they serve. There
is no way that one governing body could successfully and equitably answer the needs of all schools province-wide and it
would be extremely unfair to expect it. I understand that we must examine our current system and make cost-saving
decisions where we must. However, we as a community, and you, as our community leaders have a duty to ensure that
the decisions that you make will not negatively impact student learning and our classrooms.
Dear Educational Governance Review Board: As a resident of Lloydminster I believe it is imperative to share my concerns
about the proposed changes to the school division zones recently suggested by the Saskatchewan government before
the decision is made. I attended the public meeting in Lloydminster on January 18th and heard the possible changes put
forth. Lloydminster’s unique border-straddling location presents numerous challenges in several sectors. Now that the
education sector is the focus of the proposed changes, it hits rather close to home. Our youngest son is currently in grade
10 and we certainly hope that any changes will not have a negative impact on the remainder of his high school
experience. I strongly believe that the numerous challenges identified through the review report could all be handled
with strategic amendments to legislation and policies. A clear set of guidelines and budget parameters would apply to
each school division equally. I do not see where these drastic changes will save money in either the long or short term (as
the changes some 11 years ago apparently proved). The amount of manpower drained away from the students and
constituents you are serving and the stress this is causing to school divisions, administration and staff is unwarranted.
Write the policies that you want to see enacted and then allow the school board Directors to carry them out. Thank you
for your time. This letter is also being sent to MLA Colleen Young and MLA Richard Starke. Regards,
Lloydminster, SK
I do not feel that amalgamating is the answer. Locally elected school boards is what is best for our community to serve
our needs. I like that I know who our local representatives are, and that our voices are being heard.

ϱϮϲ

To whom it may concern, I am a parent of two young children and I am concerned about the direction this province is
looking to go when it comes to education. Having a local board of representatives is a tried and tested method of over
seeing education and I am baffled to why this government would stray from that? I only assume that the government is
looking to make these changes to save money? I do not believe that the savings will be astronomical and benefit the
schools more than having a local board does. Having a local board that can deal with the schools in my own city is the
only thing that makes sense to me. I do not feel that it is solely the job of any government over see education, this
doesn't feel like a very Canadian thing to be doing. As far as I'm concerned it should be the right of a community to be
involved in their kids education. Not all schools and communities have the same needs when it comes to education. I fail
to see how single government oversight, will have the ability to make public education better. There is no way a
government panel can give the same care and attention to a division that currently receives from a local board. SO THE
FACT THAT THESE CHANGES WILL NOT MAKE EDUCATION BETTER FOR MY CHILD, THEN THAT ALONE IS REASON FOR
NOT DOING ANYTHING!! If some in the government feel that this will benefit my child's education, alls I would say to that
is, I hope their right. This is a major issue with huge political implications. Thanks
I urge you to reconsider your decision to move ahead with this plan. As a full time special education teacher for almost
20 years and as a substitute special education teacher for 12 years, I fear that our students will suffer, if you proceed. As
has been reported by southern school divisions who went through a similar plan, it took years to re- organize. During this
process it will be students, particularly our most vulnerable students, who will be negatively affected the most.
Dear Governance Panel Members: Recently your government announced a need for 'transformational change' in
Saskatchewan. As a mother of two children in your constituency, and as a teacher myself, I am deeply concerned with
the short-sighted vision the Saskatchewan Party has for the education of our children. About seven years ago, I met with
my then MLA, in the Meadow Lake constituency to ask him exactly what the future goals and visions of our government
were for the education sector. I left deeply disappointed. It became quite clear to me then that education was not a
priority to our government, and that really, beyond dismantling organized labour, there was no vision for our kids. Now,
once again, I believe our children are going to pay the price for a government with questionable priorities. While I
understand that our province has fallen into debt, and needs to dig itself out, I do not believe this should happen at the
expense of our children. I was a part of 3 school divisions forced to amalgamate approximately 11 years ago. What we
experienced in the aftermath was a restructuring that deeply affected the kids in my classroom - whether they or their
parents realized it. Services were hindered and strategic goals could not be addressed as teachers, support staff and
administration scrambled to restructure. Now, just as we are recovering and able, once again, to put the focus on our
kids, the government sees a "need" to change again. Under this government, the pressure to perform and get our kids
up to an expected standard has been immense. Many of the initiatives the ministry has pushed down to us have been
touted as a measure of accountability. Now, we hear talk of appointed boards of education. The irony is not lost on me.
Appointed boards can surely also be "unappointed." In this way we move from a democratic form of education to an
authoritarian government void of public feedback. What exactly has history taught us about authoritarian governments?
My concern about the decision making process in this regard is further heightened by the fact that the Wall government
is choosing to act even before the house sits. I am aware that the government commissioned Dan Perrins to write a
report about education in Saskatchewan and that it now appears as though, the future of our children's education rests
on one man's opinion regarding what is "best" for education and a report that was completed in a mere three week
period. I ask you, does that sound like good decision making? Does that sound democratic? It is my hope that other
parents, who are not a part of the education sector, have the opportunity to understand the implications your
government's proposals have - though I doubt many will, as it was clearly not the intent of the Saskatchewan Party to
receive parental feedback. I'm not aware of any parent groups being invited to your six person panel discussions. As a
Saskatchewan voter I urge you - please do right by the voters and our children, rather than by our Premier. Sincerely,
As parents of 4, 2 of which are attending the
we sincerely hope that funds are not cut back. We
already fundraise a lot for our school and feel that further cuts would jeopardize our kids education. Our children are the
future of Saskatchewan and this is supposed to be about their success. Well if you take something away from their
education now, how will they be expected to succeed later?
Education belongs to communities and we need to keep our school boards locally elected and should keep decisions
based in our communities. Students do not benefit from moving decisions away from the community.
Our family votes for amalgamating divisions into one division. We want and need more consistency and decisions made
for all students.
ϱϮϳ

To whom it may concern: In today's political climate of change the Latin phrase "status quo" is often associated with a
lack of adaptability and progress. The Educational Governance Review Report aims to bring change and "progress" to the
systems in which education is administered. The options outlined in this report will have a direct impact on how local
control of education is handled. I work for the Lloydminster Public School Division in the area of
When
I was first hired I wrongly assumed that the only interaction I would have with my school board would be mostly those
concerning human resources. In the three years I have been with LPSD I fostered professional relationships with our
superintendents. They know the names of the students I work with, the needs of our classrooms, and ensure that our
instruction and implementations of our IIP's is first class. They have their boots on the ground and they see and meet
with us in an authentic ways. I don't believe that any option that removes our school board from our city would be able
to replace the benefits we currently have from these close working relationships. I fear that under option 1, 2, and 3a my
students would lose their story and identity to those in administration and become just a number whose services can be
so easily cut. It is easier to make broad changes that have a negative impact when you are miles away. Keeping our
school boards local ensures that the people who make policy are directly accountable to the people they serve. The
status quo that we have develop here in Lloydminster is bearing fruit every year, our reading rates are increasing and our
graduation rates are on the rise. We have awesome leadership that have directed resources needed to reach our hoshin
goals. I ask that you preserve this status quo, and keep the education of the children of Lloydminster in local hands.
Sincerely,
We request that home educating parents be part of any stakeholder groups such as the proposed provincial advisory
board to the Minister of Education. We feel there is a great benefit in hearing our voices along with public, Catholic, First
Nations and Metis, and Francophone students. We request that Saskatchewan Home Based Educator (SHBE) and Home
School Legal Defense Association (HSLDA) represent home educating parents as part of any stakeholder groups such as
the proposed provincial advisory board to the Minister of Education. We request that home educators register with one
province-wide registering authority (as opposed to the current local school divisions), and that SHBE have input into the
selection of that registering authority. Additionally, SHBE suggests the province allow SHBE to approve the ministry’s
choice, or to have the ministry choose from a list of nominees provided by SHBE. We request that there be a reevaluation of home education funding in Saskatchewan with the purpose of ensuring that funding be directed toward
home educating families. We request that SHBE and HSLDA be involved in the re-evaluation. Currently, thousands of
dollars in funding is given to the local school division for each home educated student. We receive in PSSD a paltry $200
per year towards supplies. The rest of that money goes into the public pot and is used for other children who attend
public schools. This does not seem right. There needs to be accountability for that money and if it isn't being used for the
designated home educated children, then PSSD shouldn't be receiving it.
I am writing you today about my thoughts about the Educational Governance Review Report. I am an Educational
Assistant who has worked for LPSD for the past 5 years. I believe that our school board should be left alone. Our staff at
LPSD can have conversations about any students with our administration, they know who they serve. Our students in our
schools are looked at as amazing individual people and not just a number. In the city of Lloydminster, our house taxes
help pay for some of the awesome programs we have here in Lloydminster. It helps us to make sure we can have a Pre-K
program which supports families who can't afford pre-school and gives their child a safe place to be. It allows us to have
breakfast and lunch programs for the families who can't put food on the table. If we went to one board that was based
outside our city as an AB residents how do we know that what we pay in taxes are going to stay in Lloydminster? Our
school board is funded 60% from government of Alberta. How do we know that that money will stay in our city? Take
Care,
Education Assistant,
My concerns are: How this is going to help our rural school systems? I feel that if we have just one division board ruling
all of Saskatchewan Education system the rural communities will not be able to survive. What is going to happen to the
rural teachers? I can see lots of cuts in the future and many rural communities there is already combined grades, which is
not helping the future of children's Education. Right now our School Divisions are struggling to help the growing needs of
our children but they seem to work around the budgets and help provide the needs for our children. If the divisions
amalgamate we will lose resources and special services that every community needs to fit the diversity of our children. If
the amalgamations are for financial reasons, it hasn't been established very well in the report on why and how this is
going to help our Education system. I'm very worried if this almagation follows through, our Education System is going to
be centralized on city Schools and how to benefit the Government instead of looking at the Education of our children.
This isn't going to be a postive change please give me more information on how this would make our province give the
Best Education System to help the diversity of our children.

ϱϮϴ

Please consider carefully the cutbacks and reorganization of school divisions. Our children are far too important to use
schools as a political pawn.
Hello to Whom it May Concern: I have a unique view as I am a parent, SCC Member, and EA sub, as my position was cut
in June due to cuts in the system. It saddens me to think of yet another set of changes for our teachers, staff and most
importantly students, to go through. I understand that we are going through a hard financial time, but am thinking of all
the repercussions that more changes and drains will make on the system. I think of all the students I used to spend time
with daily, I wonder if some of them are getting any attention, as EA's are stretched very thin these days. Only students
with severe issues get to have time with an EA. The kids who need help with ELA or Math are falling through the cracks.
Without help now, these confused elementary students become even more confused middle years students, the ones
who start turning to street drugs and go down the inevitable road to become troubled teens and adults who have issues
in all aspects of life. It is sad, as it is predictable, and I feel, completely avoidable. I wish we could spend our hard earned
tax dollars in the direction of these students and not on more expensive changes. These kids are our future, if we are not
going to invest in their education, where will our future be? I attended a telephone conference this fall about a hopeful
province wide system that all would use to keep track of grades and all education info. I remember seeing, for a brief
few seconds, a picture of our province split into 5 school divisions. I felt change coming at that moment, and when this
all come up, I knew the decision was more than likely made already. I hope you reconsider deleting all of our school
boards. Changes may need to be made, but please take some real time and consider all the options you have, our future
depends on it! Thanks for your time,
,
To whom it may concern: I as a parent have reviewed information available to the public and find that the 3 options
presented are over simplified and may in fact be misleading. I believe reducing the school division would severely affect
the education of rural students. Our population is Saskatchewan is less than BC and Alberta but the education still needs
to cover the same distance. By increase division sizes individual schools will lose their voice on boards. The
amalgamation that has already occurred (2006) created a lot stress, and loss community needs and interest. CONCERNS:
1) Provincial model and 2) Regional Model 3) Division Model. Rural schools would loss there voice based on population.
Who would be a contact when concerns arise; and how quickly will feedback occur? What are the financial costs; what
are the educational costs on Saskatchewan students? Loss of community voice. Elected board members are required for
rural schools. If appointed boards occur how will individual communities be dealt with in compared to large centers?
This needs further development and exploration. The opening letter in the education governance review report
indicates there was unanimous support for elected boards and no more amalgamation. So why then do all the options
indicate removal of boards and amalgamation? In closing, the question foremost for me, how any of the 3 proposed
options will enhance the learning standard that our children currently enjoy? It appears there needs to be an additional
option that has no change to elected boards and no change to public school division. Sincerely,
Dear Panel Members: I have had the opportunity to speak to parents and colleagues about the proposed changes in the
education sector. I am not satisfied that any of the options our government outlined are being considered for the right
reasons. It is my belief that "transformational change" is really "detrimental financial measures." It seems the impetus
behind this is purely financial, and absolute control; that these proposed changes are not actually in the best interest of
Saskatchewan students. If I'm not mistaken, it was only a few years ago that the Saskatchewan Party touted our youth
and our students as Saskatchewan's greatest resource. Now, what is best for their education and futures is to be taken
from parents and voters through appointed boards of education. Mr. Wall has continually based his platforms on
"keeping Saskatchewan strong" but now when times are tough, his solutions lack the foresight to preserve what's in the
best interest of students. Education should be a collaborative process in which the community envelopes and supports
the success of our children. Removing local and parental input in favour of government controlled decision making is
wrong. As a concerned Saskatchewan citizen and voter I urge you to have the wherewithal to stop the disruption in
education and leave it to the professionals and elected trustees to do their jobs. Our kids are our greatest resource - they
deserve for our decision making to be grounded in their best interest, not to be dismissed and used as a pawn in a
political strategy to gain even more control of the Saskatchewan tax payers. Sincerely,
To Whom it May concern, I understand the government is considering the amalgamation of school divisions throughout
the province to one large division. I support North East School Division. School boards should be elected locally. I believe
with one larger division children will get lost in the system. It will become about more about politics and less about
quality of education.
As the organization SHBE is the "voice" of the many, many homeschool families in Saskatchewan, I see it as vitally
important that they be given an active participation in these decisions being made in our province. Thank you.
ϱϮϵ

Honourable Don Morgan, Saskatchewan Education Ministry and Saskatchewan Party: After reading the Educational
Governance Review Review Report and attending a local meeting regarding the potential impacts of this report I must
say that I am greatly disappointed in the direction education in this province appears to be heading. The first area of
concern comes from the time frame that this study was compiled in. From the announcement on Nov. 15 2016 to
receiving the report on Dec. 10 2016 does not appear to give appropriate time for a comprehensive review to be
completed. In comparison, the study on the amalgamation of health regions took 8 months to complete. Mr. Perrins
noted 4 shifts in governance (Strategic Direction Accountability, Effectiveness, Efficiency and Equity) that should occur in
the system as a whole regardless of any structuring change. These are excellent points that I agree with. However, the 4
changes regarding school divisions are ridiculous at best. The savings that would result from these changes would be
minimal in the overall scheme of the budget. The cost of governance currently is $11.3 million (0.6%) of a $2.2 billion
education budget. This equates to 0.08% of the overall $14 billion provincial budget. We all know that there would not
be immediate savings from any changes is divisions. Following the last amalgamations in 2006, administrative changes
took up to 3 years to complete. For any real savings, there would need to be school closures which we foresee with the
proposals. Living in a rural setting this is highly disturbing. We do not need our students riding buses in excess of 1 hour
each way in order to get to school. Lots of rural schools are already full and adding to the student population (by closing
surrounding schools) will require school expansions (much more costly than the $11 million savings for cutting divisions).
There is not a 1 size fits all solution. Each division is diverse and has their own unique cultures, needs and requirements
that is different from others. Mr. Perrins also makes reference to appointed board members. School boards need to be
removed from government, not part of it. Having appointed boards will also remove any voice that the community
currently has. Our board members care for our schools, a government appointed member will have the governments
goals in mind, not the communities. If we (Lumsden) would become part of a division that would include Regina city, how
much voice would our school have (500 students) in comparison to Regina who have 21,000 students. Why was there
never any public town hall meetings with the people directly affected by potential changes, not just an email address to
write? It appears that the decision has already been made and you are making yourselves feel better by 'giving us a say'
without having to face us directly. What is going to happen to places like Ile-a-la-Cross (who were excluded from the
prior amalgamation), Hutterite schools, Lloydminister (Alberta side follows our curriculum), Creighton (follows Manitoba)
and religious schools like Regina Christian (who follow Regina's curriculum but are a faith-based school)? Why are no
separate or faith-based school divisions being attacked in this? Why wouldn't you implement the 4 governance changes
that Mr. Perrins referred to and leave the division sizes alone. Surely we can find substantial savings in this alone. There
are school divisions that are excelling in this (Prairie Valley being one), why don't you use these as a model for other
divisions? Why in this age are the information systems different between districts. Surely a student should be able to
transfer their marks smoothly between Saskatoon and Regina. Amalgamation of IT, finance and bulk purchases could
generate cost savings. Just please don't copy the federal implementation of Shared Services Canada and the Phoenix pay
system. The single most disturbing element about this report is that there is no mention of the students. They are the
ones that are going to suffer should any of this come to life. There is only concern of saving money. We already suffered
a $9.7 million funding reduction in 2012 for our school division. Despite being financially attacked Prairie Valley continues
to be one of the top divisions in the province and we are proud of that! Not to mention, their board has maintained a
balanced (sometimes even a surplus) budget for the passed 9 consecutive years while focusing on the students needs
and interests. Politics is banging on the door of the classroom and is going to affect student learning!! How much is it
worth to see our kids' education go down the drain? A lack of education will only increase the future costs of health care,
welfare, social programs and law enforcement.
Dear Minister Morgan: I am writing as a concerned parent and a member of our SCC
I strongly support our
elected boards and believe they are the best way to represent our students. Our board provides a local voice and
representation for our local taxes. We do believe that having government appointed trustees would be in the best
interest of our children and schools. Forced amalgamation will disrupt our students and their learning. Our school
divisions are large enough to run efficiently and we believe the additional amalgamation will not create cost savings. We
are concerned about the impact of amalgamation on rural schools, vulnerable students, quality education, etc. We trust
that our school division will continue to find efficiencies that will not detract from the quality of education our children
receive and that they will have our children’s best interests as a priority. Our children should be viewed as an investment
in the future of Saskatchewan, not a way to save money. Amalgamating school divisions does not benefit them or their
educational needs. As the Minister responsible for education, we strongly urge you to oppose the amalgamation to our
school divisions and oppose government school boards. Sincerely,
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Our SCC unanimously supports our elected baords and believe they are the
best way to represent our students. Our school board provides local voice and representation for our local taxes. We do
not believe that having government appointed trustees would be in the best interests of our children or our school.
Forced amalgamation will disrupt our students and their learning. Our school divisions are large enough to run efficiently
and we believe that additional amalgamation will not create cost savings. We are concerned about the impact of
amalgamation on (rurals schools, vulnerable students, quality education, etc.). We trust that our school division will
continue to find efficiencies that will not detract from the quality of education our children recieve. To our students, and
that they will have our children's interests as a priority. Our children whould be viewed as an investment in the future of
Sasktchewan, not a way to save money. Amalgamating school divisions does not benefir them or their educational
needs. As the Minister responsible for education, we strongly urge you to opposed the amalgamation of our school
divisions and oppose government appointed school boards. Sincerely,
We are not catholic but value immensely our children's education. As the rest of our family is religious the exposure that
the kids get at their school is rather informative and broadens their life's possible choices. We have had experience with
Alberta rural public schools which had a limited budget, Homeschooling, Alberta Catholic system in a larger city with a
larger budget and now the Saskatchewan Public and Saskatchewan Catholic systems. In the Alberta rural school, which
my son felt and saw as a family since he grew up in it - he was crushed by a teacher who had moved into the community.
They
refused to use any helpful teaching forms or methods - I am forever grateful to the teachers and aides who cared for him
who did fight for his education there. We pulled him and took him to a different public school where he thrived however I had had to immensely homeschool him to bring him up to speed to make up for what he had lacked in
teaching beforehand. We moved to
Alberta and became involved with the Catholic school system there.
It was WONDERFUL and the experience was immensely positive.
My son,
had the choice of a public school or a catholic school and he flat out
refused to go back to the public school system. He felt it had failed him. He is loving the SK catholic school he is with. I
firmly believe that the skills they have and the training that they have with his learning issues have helped him succeed.
He sees it as a family and feels that there
is minimal bullying and that his teachers have his back if they need it. He has not had a lot of exposure to other ethnic
races and aboriginal people, however our family does not encourage racism and he is relatively colorblind and accepting
of other cultures and practices. He likes the diverseness that the school offers and we plan on transferring our girls next
year to his school. He believes in being involved with the school and tries to be as much as possible. As well as being
involved in the community as much as possible. I strongly believe that if it wasn't for this support he wouldn't have dealt
with the changes this past year as well as he has if it wasn't for them. I can tell you that due to lack of funding the SK was
BEHIND the AB schools in curriculum. This I feel is largely due to the fact that schools have huge amounts of populations
who do not pay taxes and they are already struggling with being largely underfunded. I beg of you - do not destroy the
children's chances at succeeding in life by taking yet more away from our schools. Be it Catholic or Public. I do know that
he would have never received the help at the public school as he has at his catholic one.
I am thrilled to hear that
the Minister has made a commitment to continued publicly funded Catholic education in the province as it would be
beyond foolish to cripple Saskatchewan's future as a leader by depriving our children of what they need in order to
compete with those from other provinces when they go onto secondary schooling or looking for jobs in the workforce. I
do know that the skills that the Catholic school offers allow many of the first nation and metis students to succeed and
give them the stepping stones to overcome hurdles and issues in life that they are already facing. I realize that this
differs from past history as I have worked on residential school issues in the past and understand this history better than
most - however the schools in these times are different and I believe that they now offer a far better, nurturing system
that many of the children badly need. Thank you for accepting my feedback.
In response to your request for comments it has been noted that proposals put forward do not once take home based
education into account. As a parent and the primary responsibility holder for my children's education. I ask that home
based education in Saskatchewan be included in any future discussions chiefly that: 1) That SHBE and HSLDA be counted
as stakeholders in these discussions; 2) That the Province appoint registering authorities who are accountable to home
educators for their use of provincial funding provided to support home educated students; and 3) That any governance
model be transparent and include the participation of home educators.
Saskatchewan
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We request that home educating parents be part of any stakeholder groups such as the proposed provincial advisory
board to the Minister of Education. We feel there is a great benefit in hearing our voices along with public, Catholic, First
Nations and Metis, and Francophone students. We request that SHBE and HSLDA represent home educating parents as
part of any stakeholder groups such as the proposed provincial advisory board to the Minister of Education. We request
that home educators register with one province-wide registering authority, and that SHBE have input into the selection
of that registering authority. Additionally, SHBE suggests the province allow SHBE to approve the ministry’s choice, or to
have the ministry choose from a list of nominees provided by SHBE. We request that there be a re-evaluation of home
education funding in Saskatchewan with the purpose of ensuring that funding be directed toward home educating
families. We request that SHBE and HSLDA be involved in the re-evaluation. In summary: 1) We ask that SHBE be counted
as stakeholder in these discussions, 2) We ask that the province appoint registering authorities who are accountable to
home educators for their use of provincial funding provided to support home educated students, and 3) We ask that any
governance model be transparent and include the participation of home educators. Thank you for your consideration.
We request that home educating parents be part of any stakeholder groups such as the proposed provincial advisory
board to the Minister of Education. We feel there is a great benefit in hearing our voices along with public, Catholic, First
Nations and Metis, and Francophone students. We request that Saskatchewan Home Based Educator (SHBE) and Home
School Legal Defense Association (HSLDA) represent home educating parents as part of any stakeholder groups such as
the proposed provincial advisory board to the Minister of Education. We request that home educators register with one
province-wide registering authority (as opposed to the current local school divisions), and that SHBE have input into the
selection of that registering authority. Additionally, SHBE suggests the province allow SHBE to approve the ministry’s
choice, or to have the ministry choose from a list of nominees provided by SHBE. We request that there be a reevaluation of home education funding in Saskatchewan with the purpose of ensuring that funding be directed toward
home educating families. We request that SHBE and HSLDA be involved in the re-evaluation. Currently, thousands of
dollars in funding is given to the local school division for each home educated student. We receive in PSSD a paltry $200
per year towards supplies. The rest of that money goes into the public pot and is used for other children who attend
public schools. This does not seem right. There needs to be accountability for that money and if it isn't being used for the
designated home educated children, then PSSD shouldn't be receiving it.
I would strongly prefer that we keep rural school divisions/boards as they are, separate. An amalgamation of school
divisions would be disruptive to staff and communities, which in the end its the children who suffer. Possibly loss of
teachers and programs. Which means larger class numbers, and decreased opportunities. Having our board members
voted for is much better for our small communities. They live rurally and understand the challenges of small towns and
education. Plus it gives us a voice to be heard. I believe don't change what is working. Our children have been very
fortunate with the boards decisions, the teachers, programs and opportunities as it is. My vote is no amalgamation. No
appointed board members. If rural communities are doing good financially, then fix where they aren't. Don't add us to
the problem.
I have worked as an Educational Assistant for the past
years . Our 3 sons graduated from a small town school. I
value the idea of knowing the students and staff and the members of the board that come to visit our school. I have seen
the many cutbacks throughout some schools and have always said we need these people coming into our schools to see
what is needed to see some of these students suceed. This is what we all want for each and every student...sucess. I
don't believe this will happen if we join these school divisions into one. Bigger is not better. We need these members
involved in every school and I can't see this happening. I appreciate that I had a chance to voice my concern and I hope
many others also have taken the time to show concern for our children.
Dear Government of Saskatchewan, In response to the “Educational Governance Review Report”. As a concerned parent
I do not agree with the thought of having appointed Board members as we currently live in a democracy and feel the our
will be lost. The government members are elected not appointed as the voice of the people from their constituencies.
Appointed members may not be acting in the best interest of families. May be more pro to government thoughts. Rather
than proceeding with any of the options listed in the report I feel that some of the of the school divisions are large
enough or too large to provide support to the children already. There are some further amalgamations the province
should consider. Existing School Division should look for efficiencies in ways to save money province wide. This would
involve sharing of best practices, province wide buying power for school supplies, technology, etc. Changing governance
or major amalgamations as outlined in the report are disruptive to staff/students, very time consuming and come at a
cost. Thanks you your time. Sincerely, A concerned parent
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We are writing to express our concerns with the potential amalgamation of school divisions within our province. Our four
children attend a school in
with a student population of 140 students in kindergarten through to grade 12. We
have already been subject to one restructuring where fewer school divisions were created. At that time, we witnessed
funding from our region be redirected to larger centres. We are a small school and small schools always get the least
attention. Since the last amalgamation, two schools in our area were closed and another was changed so that students
are bused to another school once they reach grade 9. Our RM is a wealthier RM in our school division and our school tax
levy, in addition to that collected by other communities that have students attending our school, far exceeds what our
school needs to operate yet we do not even have enough text books for each student to have their own. Obviously the
money is ending up in other schools in our division. When the two of us voted for the Sask Party in the last election, we
would never have believed that this party would try to rectify their deficit by first targeting health care and then
targeting education as a solution for dealing with a budget shortfall. Nor did we vote for a Party that would choose to
appoint school board trustees and remove the local voice and representation from elected members. The best way to
keep your appointment as a trustee by the government is to do whatever is asked of you. That means, they have no
reason to persevere with an issue presented by a community if it is not a priority of the Ministry of Education. One thing
that the two of us have realized is that we have no reason to trust the values, nor priorities of the Saskatchewan Party
when they are so quickly willing to make changes of such great importance. We stress the importance of leaving the
school divisions as they are, as well as continuing to have trustees elected by the people of Saskatchewan, but we also
encourage you to evaluate the use of tax dollars by each school division to identify waste and inefficiency. We hope that
you respect the voting public and hear what we have to say.
Agree there is a need for development of operational efficiencies similar to 3S Health. Option 1 - not the best option.
Concerned that option 1 would mean a different system between public and separate school divisions. Also
uncomfortable with reduced communication between board and community. Option 2 - consider this to be the best
option of the four. Equity between public and separate may still be different but may still lead to greater collaboration
and alignment. Also, communities and board communication is enhanced from option 1. Option 3A and 3B - seem to be
no better than the existing and the risk the system will divert back to less collaboration and not thinking and acting as
one is too great. It is however the least disruptive to student outcomes. Whatever option is chosen: 1. Operational
efficiencies are required similar to 3S Health 2. Suggest considering a board(s) that are a combination of elected and
appointed officials. 3. First Nations and Métis representation is key as is work on reconciliation. 4. Continued work of
ESSP is critical 5. Student centered is and should be considered the most important in implementation of any plan. As
follow up to previous comments, I would like to see a revision or review of student to teacher ratio by grade. My children
are in elementary, K-8, both have had tutors for several years. From my discussions with other parents in other schools
this is quite common and becoming an expectation to put your child through tutoring. Why is that? I don't think it is The
teachers are not good. My daughter is in a class of 29 this year and she is in grade 4. She has a brilliant teacher who is
amazing. with 29 students there is hardly even space for the kids to sit and yet my daughter has grown and learned so
much. Imagine how far she would be if the class size was more manageable for the teacher? Would I even need to be
spending $500 a month on tutoring? I also don't agree that teacher aides are the answer. Teacher aides do not have the
training and support needed to provide support for kids with learning disabilities. I was one 20 years ago and I've looked
at their curriculum and training. They are not the answer. Managed class sizes are. Teachers also spend too much time
on administration work. Over the last two years unfortunately I have seen more put on the teachers as the
administration staff are also overwhelmed with reporting. This needs to be reviewed and managed better.
Dear Government of Saskatchewan, In response to the “Educational Governance Review Report”
School
Community Council
supports the view of the submission being made the Board of Education from Prairie Valley
School Division. The SCC does not agree with the thought of having appointed Board members as we currently live in a
democracy and feel the our will be lost. The government members are elected not appointed as the voice of the people
from their constituencies. Appointed members may not be acting in the best interest of families. May be more pro to
government thoughts. Rather than proceeding with any of the options listed in the report
CC feels most of the school
divisions are large enough to provide support to the children already. There are some further amalgamations the
province should consider. Existing School Division should look for efficiencies in ways to save money province wide. This
would involve sharing of best practices, province wide buying power for school supplies, technology, etc. Changing
governance or major amalgamations as outlined in the report are disruptive to staff/students, very time consuming and
come at a cost. Prairie Valley could be consulted to see how they have a significant amount of money for the efficiencies
they used. Prairie Valley School Division is at an optimal size already and is already seeing high outcomes for graduation
rates, reading levels, math levels, etc. Thanks you your time. Sincerely,
School Community Council Members
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I am not in favour of altering our present organization of Prairie Valley School Division without some public discussion
and thoughtful input and consideration by the general public. My and my family's opinion at this time is that the current
operation of the PVSD is satisfactory, and while there may be some opportunity to improve with some amalgamation,
there has already been some significant investment by the public in establishing a functioning system. I would vote for
"no change" for the present.
Greetings. My name is
and I am both an educator and a parent of the Saskatchewan education system.
As a proponent of youth and as a parent it have been deeply saddened by the narrow focus on what transformational
change in education. While I agree that change is needed, I do not feel that fewer divisions and appointed boards will
attain the change that is needed. Do you realize that in the current system that the school is the catch all of society? We
parent, we get kids medical attention, we open the door to mental health, we advocate, we cloth, we feed and we work
with parents to develop their skill sets. Oh, yeah, and when kids are ready to learn, we teach the curriculum. In
Lloydminster, we are fortunate to have a local Board who understand and support what we do for our community. I do
not feel that this would be the same if my board was in North Battleford, Saskatoon, Regina or anywhere else. if you do
not know the kids or the context it is difficult to understand the situations faced in school. As a parent, if you decide to
change our context in Lloydminster, I may lose my voice in my children's education. As you may know, Lloyd straddles
both Alberta and Saskatchewan. As an Alberta resident I currently have voice as our city acts as a whole. I have an MLA
who represents me in Alberta, an ELECTED board that is accessible to me and a division I can access. If we move away
from this current model, as an Alberta resident, where will I have voice? Will I be one of 20,000 residents in the 5th
largest city in Saskatchewan who has no voice in one of the most important of areas? This is hardly democratic! All we
are asking for is the same rights as other parents in the province, a say in our child's education. This can only be
accomplished with the Lloyd Public not amalgamating and with an elected board. I encourage the government to
continue to work on change to the education system . I hope that the changes are child centered and not knee jerk
reactions to poor economic planning. Concerns on governance can be met through legislation. Hold Boards accountable
for spending and achievement. Work with the boards to support the children in the Saskatchewan education system.
After reading your proposals I can see no way in which this will improve the state of our children's education. I do believe
these proposals will only hurt the viability of our community. In other words the town of grand coulee would cease to
prosper. If this were to happen I certainly would not vote for this govt for another 4 years of placing the burden of
mismanagement of govt funds on the backs of hard working citizens in this town and province. We moved out here so
our son could experience a safe community and quality education while growing up. My wife also grew up in the town of
grand coulee like many of the residents here who have also moved back here for the same reasons. Many of these
residents have flat out said they will leave the community and possibly the province if your proposals were put in place
which could result in the closure of our schools. I personally feel that your government is ignoring all of small town
Saskatchewan when it comes to issues such as these. It's time to put our children and the people of our community first,
not CFL football teams,not rich land owners and not politicians lining their own pockets. Its time to do the right thing for
our children and that means not putting dollar signs and decimals first when it comes to the well being of our
community.
My family and I stand behind our school community and school division in this time of proposed change. We agree that it
is of the UTMOST importance to keep our school board locally elected, and to keep any and all decisions close to our
rural community. We absolutely do NOT support any further amalgamations or changes to our subdivision boundaries.
These are very concerning proposals to our family, our school community, and our school division. We believe that we
are in a perfectly sized school division that benefits us with it's programs and services. I personally sit on our school
community council and find it very rewarding to not only have a voice, but to have a voice that is HEARD. I very much
appreciate our elected trustee, Janet Kotylak, coming out to most of our SCC meetings, getting to know us, hearing our
concerns, answering our questions, and representing us at the Board level. I fear if the school division is any larger, our
important and unique rural voice will sadly lose it's representation. Thank you for reading, and thank you for considering
our VOICE regarding this extremely important matter.
These options are just intended to remedy an already underfunded system. You are not going to have fair and proper
representation by consolidating into one or four or restructuring what is already in place. What I do know right now is
what we have in place works and it works well for our community, their is always room for improvement, no system is
perfect. Our school board does what it can with what it is given with the best interest of the kids. I like that fact that we
get to vote in trustees that represent our School Board who know our community and what works for it.
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Dear Honourable Brad Wall, elected officials and the Education Consultative Committee: I am writing with concerns over
the proposed changes suggested by Mr. Dan Perrins in his Educational Governance Review Report. While I appreciate
that our government and the residents of Saskatchewan are facing challenging financial times and there are difficult
decisions to be made, I urge you all to consider the long term consequences to not only our children, but all rural
communities should broad spectrum amalgamation take place. As stated on Page 22 of Mr. Perrins' report the role of the
board of education is to “determine program and service levels to respond to community needs and interests.” With
further amalgamations of our school divisions, the board of education will be further out of touch and in fact work
against community needs and interests. I am concerned that with further amalgamations, many rural schools will close.
The legislated rural closure threshold of 51 students needs to be maintained. Further school closures would result in
more children being transported on Saskatchewan highways and grid road systems. This extra travel is unnecessary and
could be avoided. Interestingly, in Mr. Perrins report on page 22, he states that “during the transition period, a focus on
restructuring may compromise the focus on student outcomes in the Plan for Growth and ESSP”. This is not acceptable,
failing our children to save money is unacceptable, these are our future lawmakers, healthcare providers, etc. I do not
want my children to fall through the cracks during this “transition period”. As noted in Mr. Perrins report the transition in
2006 took approximately 5 years. That is the entirety of my nieces remaining primary education and a large portion of
my nephews'. Mr. Perrins reported that with one provincial school division, there would be “greater opportunity for
sharing and implementing effective practices and results from one regional service area to another”. There is absolutely
no reason this cannot be done now, even with the current 28 school divisions. In 2017 electronic means of
communication enhance the efficiency of sharing information. His opinion on this is wrong. What Mr. Perrins fails to
consider is the fact that different geographic areas of our province are dealing with a variety of different situations, there
are pockets of different cultures, different socio-economic status and different family circumstances that require
customized approaches. Amalgamating 28 school divisions into larger school divisions will impede educators and school
boards abilities to customize their approach to education. Amalgamation will not raise the performance of the students
that are struggling, it will detrimentally impact the students that are meeting learning objectives. On page 23, Mr.
Perrins reports that one large school division will allow for continued accountability to the community through school
community councils. In many rural communities, the rural closure threshold must be maintained in order for those
schools and their community councils to exist. I believe that if rural schools close, those communities will disappear. I
find it interesting that Mr. Perrins reports that there would be more transparency with larger school divisions, in spite of
him also stating that one large school division would result in “reduced communication between the board and
community” and “the public's access to the decision makers would be reduced.” Larger school divisions would be less
transparent and less accountable to communities than our current 28 school division system. In summary, I want what is
best for my son and my nieces and nephews. I firmly believe that Prairie Valley School Division is meeting the needs of
my son, my nieces and nephew who live in
. I believe that having a strong support network of friends in the
community and a school in the community in which we live is of the utmost importance to my children's success. We
need to keep our school boards locally elected. We need to keep decisions closer to our communities. I do not support
further amalgamations or further changes to our subdivision boundaries. Regardless of what decision you make,
whether you choose option 1, 2, 3a or 3b from the Educational Governance Review Report, or if it is something else
entirely, I respectfully request that you present your decision to the stakeholders and communities for public review and
input prior to implementation or legislative changes. This would allow stakeholders the opportunity to point out any
unintended consequences that may arise as a result of your decision. Sincerely,
As a teacher and parent of two children, we have many concerns regarding this report: 1) Loss of effective and
accountable public voice. Each area is unique. The strength of our current division is the ability to respond to the needs
of the students based on our data. 2) Unintended consequences of amalgamations and appointed boards. As a teacher
AND parent, locally determined contracts are legally binding and provide supports for teachers and schools that would
be devastating to the profession to lose. We want to keep teachers, and provide opportunities for them to grow as
professionals. 3) Less say, control and input in your child’s education. Our boards provide support for local initiatives and
innovation. We have a local board that visits the schools and participates to support education and understand the
needs. 4) Loss of relationships with parents, parishes and community partners. We are not the health system. Our needs
are unique. Please carefully consider ways to make our education system stronger and support this critical area.
I have 5 children ages 2.5 - 12yrs of age. It is very important to my wife and I that we have local opportunity to discuss
education opportunities with local governance boards. Seems to me that Option 3A: Restructuring Public School Divisions
is the best option for my family and community. We believe strongly that division school trustees need to be elected and
represent constituents without government partisanship.
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To the members of the Advisory Panel: I would like to express my concern over the proposed changes to educational
governance in Saskatchewan. I live in a small town in the north east of the province, where my three sons attend the
elementary and middle schools, and I commute 60 kilometers north to work as a teacher in an elementary school in
another small town. These towns, and their schools, are different in their populations and their cultures, even though
they are only 60 kilometers apart, and yet they are well represented by our school division – the North East School
Division – and the board that is locally elected. I do not see how these small communities would be well represented by
elected or appointed representatives who are not familiar with the unique nature of each community. What is needed in
this part of the province is very different from what is needed further south, or in bigger centres. Our needs are
understood by our representatives, who live in our communities, and understand what it is to grow up in a farming
community, or to be a First Nations family living off-reserve, or to be a family that depends on employment from a mill. If
the federal government were to propose that the Prairie provinces be represented by six electoral ridings, rather than
the more than 60 ridings that are currently represented in the House of Commons, the provincial governments and the
citizens of these provinces would react audibly. Such is the proposition that our current 28 school divisions be reduced to
one. Where is our local voice at the provincial level and how can we get what we need in each region if our communities
are under-represented? I urge you to reject the proposed changes and recommend to our government that the school
divisions with their representative boards are not broken and do not need to be fixed. The reason for the proposed
changes is financial, not educational, and yet the financial gain at reducing the number of school boards is minimal –
members of school boards receive a small honorarium and are reimbursed for their expenses – adding up to very little
savings for the government. Finally, as local property tax makes up a large percentage of funding for education, it seems
only right that taxpayers are given a local voice and that school boards are held accountable by those who are voted in
by these same taxpayers. Thank you for taking this matter seriously and for making the right decision for small towns in
Saskatchewan, as well as other centres in the province. Sincerely,
Hi: As a Lloydminster citizen, parent of children in LPSD and an educator myself, feel I am being faced with the options
that do not support the educational service fo the students including my own as fair and equitable. I feel this
consultation process was rushed and purposely sent out over Christmas holidays - a time for students, families and
school staff to spend time with their families and not think about voicing concerns. The short turn around for feedback
does not allow people to engage and voice their opinions in a meaningful way. 1) Parental Concern: Moving to a
provincial, regional or a divisional model by restructuring boundaries will not benefit our students - they will not have
access to equitable services especially in a unique situation we have in Lloydminster, where 60% of students are Alberta
residents. Being an Alberta resident, my right to access educational delivery of services for my children is removed, with
options presented in the report - how is that fair. We are funded Bi-provincially - a concern for the school board if
consolidated any communities outside of Lloydminster will not have access to the funds as they are to stay with AB
residents, it turns into a have and have not. We have a Charter in the City that has been around and working for 84
years, moving to an appointed board rather than keeping an elected local board - they don't know the unique situation
with Lloydminster being a border city of Saskatchewan and Alberta, it would not be understood well. The restrictions
within the Charter, which somehow changed without knowledge of past and present school board, school division and
city staff that make Lloydminster Public School Division vulnerable to amalgamation, would be difficult or impossible to
provide seamless delivery of educational services across an expanded division. The charter was created to help with
equality for residents regardless where they live, AB/SK, we need to preserve the status quo. This in turn would affect my
children's education. It will be more difficult for myself and other AB families to advocate for our children having a
centralized or Provincial school division who has no idea what is actually happening at my children's school. Being an AB
resident I have no MLA to access for my children's education if considering these options and appointed school board,
especially not equitable when the separate system will have a local board as they do not fall under these terms. How fair
is this? 2) Educator Concern: In our community, our ELECTED school board does so much for our schools that some
things wouldn't be possible without their support. They know our schools, they know their administrators and know how
schools are performing. They want to be involved in ensuring their schools they govern are doing what they can to
provide services for their students and provide support to improve our results. Moving to an appointed board, who
knows where those members would live, would be detrimental to the services as well as opportunities we provide here
in Lloydminster. Those appointed members would not have the relationships with the schools, students and staff would
be just numbers, with no real interest or connection with our community. Our members of the school board, don't count
for much in the budget items here in Lloydminster, if you really look at them compared to other school divisions, they are
basically volunteering their time to make sure our schools, students and staff our served well. The money they get is
nothing that hits our budget. In regards to budget, our board and school division have been "lean" to get better
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efficiencies happening here and doing our part to save money in a variety of ways. Replacing democratically elected and
accountable school boards with government appointed boards will only be accountable to the government and will not
be looking at the best interest of the community they represent. As a school division, we have been making gains and
growth in the Educational Sector Plan in regards to grad rates and reading - we are doing amazing things here - things we
are proud of, parents are proud of and myself, being an administrator are proud of my teachers and EAs of all the blood,
sweat, tears and countless hours to support our students here in Lloydminster. Consolidating schools boards or changing
boundaries is not going to help the results, it will hinder and you will not see growth as educational services will be
spread thinner to accommodate more schools. To provide equitable services in our cIty, they developed a municipal levy,
which is embedded in our Lloydminster Charter - this allows services such a Pre-K and transportation to be accessed
equally, regardless of where a student lives or school they attend. Pre-K had only so much funding but so important in
helping our results in reading, writing all the way to graduation rates, we know from research that earlier children are
exposed to literacy the more success they will have. Our board believes this and funds the extra money to allow our city
to have more Pre-K classes - will an appointed board have the same view about our city? Parental or eduational concern,
we have some amazing services/programs for our students that can be accessed easily and efficiently and moving to an
expanded school division, we would not be able to maintain these services/programs. All these have been made possible
because of our local ELECTED school board. I feel very fortunate to have a supportive director, superintendents and
school board, that know me as a person and value what I do in my school. They know my students, my staff and most
importantly what is happening in our school. Being fairly new in this position, I can phone and talk with my senior
division staff and they can support me and provide advice, because they know the school, the dynamics, students and
staff - moving to an expanded school division, that support would lost, success in buildings would not happen, you would
just be another person under them, another school they need to govern - the relationship, personal connection and
genuine support for my school would be gone. They are such a valuable resource to have as an administrator, that would
be greatly missed. They stop into the school regularly to converse with staff and students - how would that be possible
with an amalgamation. I think to myself, reading the report, what is the real goal in the review - it is very unclear. The
restructuring, will it really help with the real problem Saskatchewan is facing - improving the delivery and quality of
education to our children, my children, my family and my community of Lloydminster - no it will not. They are just
looking at cost savings, which these options it will be detrimental to the education system not improving it. The report
shows no real way of saving any cost. Please consider relooking at these options, will they actually help education and
look at the unique situation that faces Lloydminster - there will be inequality amongst services moving to these options
for our city. Thank you for listening to my concerns,
I have reviewed the options presented in the report and find none to be plausible. I agree with the need to consolidate
some aspects, such as board and administration remuneration, ressource allocation and sons HR functions. However I
feel the interests and needs of our rural and remote areas will further deteriorate if any of these options are carried out.
We already see the disadvantages of a division covering a large geographic area at Living Sky. For example, bus routes
are planned by someone 200 kms away who has never traveled the routes and has therefore no frame of reference for
road conditions. This severely compromises the safety of our students. In other cases, students requiring speech therapy
services have waited half a year to even be assessed due to the work load of the divisional therapist. This is unacceptable
and I fear that the situation would only worsen as our smaller schools would be left by the wayside and have virtually no
way to advocate for the needs of our future generations. Thank you for the opportunity to participate.
As with many other sectors in our province, I feel that the Sask Party would like to privatize education. I feel that the
amalgamation of school boards is moving the education sector one step closer to privatization. Education is a long term
investment and the education of our children and youth is far more important than the bottom line.
I do not support any of the models represented in the report. I do not think the electorate has received budgetary
evidence supporting that implementing any of these models will result in significant savings, nor have I seen any
evidence that amalgamation and governance changes will not result in poorer education for our children. Our students
should come first and there have been no studies done to my knowledge on how these changes may impact the students
and the communities. These are potentially huge changes which need to be thoroughly reviewed before being
implemented. If there are significant savings the public needs to see where and how much, and what impact this may
have on students. Only then can we evaluate whether or not these changes are good for our province. I feel as thought
the Government of Saskatchewan is rushing this process and jumping the gun without doing it's due diligence to see
whether or not this is actually a good change for our province.
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I totally disagree with the changes proposed. I am amazed that the government would even consider taking away locally
elected boards. It is the same as if the federal government would take away our provincially elected government. What's
next, no more city mayors, no more R.Ms? If you are looking to save money than you need only look at how the people
running the divisions are spending the money. Just in our division alone money is being poured down the drain on
consultants for students with learning disabilities. These children need the support right in the school and not from
someone who comes out from Saskatoon to Humboldt and spends 15mins. with a student and then expects to know
how to help that student. Those resources would be much better spent by putting an education assistant in every
classroom to help these and all students who just need a little extra nudge. Our teachers would be less stressed and be
more able to take time for the students that desperately need a strong education base in order to survive in the future
work force. The last report that I heard, I believe on Global news, was that Saskatchewan education is rated very low if
not the lowest in the country. I believe it is because we have strayed so far from the basics and from the things that were
working just for the sake of doing something different. I have also personally experienced teachers who go above and
beyond to do everything they can for their students but very little if any support from their divisions. On the other end of
the spectrum, their are teachers who need to be made accountable for the bare minimum of effort that they put into
teaching. This too is a major drain on resources when other teachers have to pick up the slack of others. The only way
there can be proper monitoring of these types of problems is to have local eyes keeping things in check just like the
provincial governments keep care of their own.
Good evening: I felt compelled to write today because I am very concerned about the proposed options for
Saskatchewan School Boards. As a resident of Lloydminster, AB, I am in a unique situation. In Lloydminster, the
Lloydminster Public School Division serves students from both Alberta and Saskatchewan. I am concerned that it will be
difficult to ensure that students will receive equitable service, regardless of which province they live in, or which school
they attend, as a significant number of our student population lives in Alberta, but is serviced by a Saskatchewan school
division. Lloydminster is in a unique location, because it is funded by both provinces. In order to provide equitable
service, the City of Lloydminster established a municipal levy, which is embedded in the Lloydminster Charter. This allows
the Lloydminster Public School Division (LPSD) to ensure services such as pre-kindergarten and transportation are
delivered equitably regardless of which province our students live in or which school they attend. Due to the restrictions
within the Charter, it would be difficult, if not impossible, to provide a seamless delivery of services across an expanded
division. Approximately 60% of our funding I believe comes from the Alberta government, rather than the Saskatchewan
Government. I’m concerned that if Alberta citizens of Lloydminster send their children to the Catholic division, that they
will have access to a locally elected board of education, whereas others who send students to the Public division will not
have the same ability to have their voices heard. As citizens of Alberta, we have no ability to influence the direction of
students' education from a governmental perspective, as we are not able to vote in Saskatchewan provincial elections.
The only way in which we, as Alberta residents, can affect change, and have a voice in our school divisions is via
conversations with our local board. This is a unique situation that does not exist anywhere else in the province of
Saskatchewan. Our Board of Education believes that the challenges identified in the Educational Governance Review
Report can all be met effectively through amendments to legislation, regulations and policy. It would be considerably less
disruptive to continue with elected boards working under new mandates, regulations, and expectations. Thank you for
reading my thoughts, and for doing what you can to help our unique situation in the city of Lloydminster continue to
deliver education that is seamless, and fair to residents regardless of the side of the city on which we reside. Sincerely,
To Whom it May Concern: There are several parts of the Perrin Report that I find troubling. First of all, I think it is
important that if changes must be made, then they should be made for all school divisions in the province and that city
and separate divisions should not be exempt from proposed changes. Secondly, I am concerned that appointed school
board members may have very little knowledge or concern for the students in our school division, and I believe in a
democratic society where the wants of the community members are reflected in the officials they elect, and not by
appointed members. Third, ours is already one of the most efficient and effective school divisions in the province, with
graduation rates that exceed the provincial average while maintaining a low student teacher ratio. It will be interesting to
see if this can continue considering our diverse classrooms and the loss of approximately sixty EA positions in our divion
last year. Lastly, and perhaps most importantly, there is no evidence that the proposed changes are going to be cost
effective! A government that would make changes to make school divisions more efficient without any proof that it will
work, thus jeopardizing student success, is a government that will not be getting my vote in the next provincial election.
It is my ferverent wish that you continue to search for different, proven solutions to make school divisions more effective
and efficient. Regards,
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It is thoroughly disappointing and frustrating to hear that we even consider larger school divisions. Without a division
office nearby, it is extremely difficult - even impossible - to monitor teachers and students properly. As it stands, we are
facing a regression in our education systems, as we cannot even provide assistants in each classroom for the students
who need it. If the problem is money, should the school divisions not reconsider what the funds are invested in? Is it not
our job to ensure that every student gets equal chances at education? Even in a city, we are considered "distant rural"
and do not get the resources of a larger city. Students who simply need a few minutes of assistance get none because
there are not enough educational assistants or teachers. Even children with learning disabilities receive limited resources
because the division will not hire more workers. If anything, we should have smaller divisions so the schools can be
monitored and have money put in the optimal places for the future generation's education. The most efficient and
effective way to run a workplace is to become like a community and know what is going on at all times. By making larger
school divisions, any division leaders would be distancing themselves from teachers and other staff, destroying the easy
communication they could otherwise have. As a future education student and a teacher of generations to come, I
strongly urge you to reconsider this self-destructive plan.
Why did the report not reference the how this change will impact the students and their learning? Students are not a
priority in this report!
We support a locally elected School Board. It is especially vital that the Separate School Boards maintain locally elected
members.
Hi: I am writing this email in reply to the request I received from our school to join in the conversation dealing with the
review of K-12 Governance Review report. Firstly, let me say that I am not quite sure what you are looking for but here
it goes. My first and foremost concern is for our children/students that they receive the best possible education
regardless of their location, in our urban or rural areas of the province, or whether they are in our public or separate
schools. Being a person who has worked at my local school and a mother of two, I have my concerns about what our
children are missing. In my own local school we have already had cuts to classes; French and Music. We have already
had a teacher position in Division II cut/not filled which resulted in two classes being joined together for most of the day.
This year we have two more positions that are opening up as a result of two teachers retiring, one being in Division I and
the other in Division III . There has been talk, thru the grapevine, that one of these positions may not be filled in the new
school year of 2017-2018 due to our declining student numbers. Because of these rumors I feel that maybe it would be
best for our local school board/divisions to amalgamate together. I understand that my local school division is already
huge but I feel that maybe some cuts need to be made there instead of in the local schools/classroom. For a society with
so much technology available we certainly are not using it to our upmost advantage. Why does there need to be
meetings that require our teachers/administration staff/support staff to travel distances. There is the technology of
Skype, use it, this would eliminate so many unnecessary costs. There is also so many other little ‘extra’ trivial spending
that could be reviewed and costs saved. Ie: wasted photocopied paper. Do we really need two secretarial positions in
some of our schools? Why do we have so many people in our division office; supervisors supervising supervisors? Let’s
really take a good realistic look at what/who is actually needed to get the real job done. In my past I have not seen any
board members in our school except for this year, which leads to a question, what do they actually do? I fear that if we
continue to cut teacher/support staff positions because of the monies that are not available our children/students are
the ones who will suffer. We cannot afford to cut any more positions in our schools, this will only have our students less
prepared for post-secondary education and the world. Thank you and I hope this helps with your decisions. Sincerely,
We think it is extremely important that there continues to be an elected local Board to guide and advocate for education
in our community .
We request that home educating parents be part of any stakeholder groups such as the proposed provincial advisory
board to the Minister of Education. We feel there is a great benefit in hearing our voices along with public, Catholic, First
Nations and Metis, and Francophone students. We request that SHBE and HSLDA represent home educating parents as
part of any stakeholder groups such as the proposed provincial advisory board to the Minister of Education. We request
that home educators register with one province-wide registering authority, and that SHBE have input into the selection
of that registering authority. Additionally, SHBE suggests the province allow SHBE to approve the ministry’s choice, or to
have the ministry choose from a list of nominees provided by SHBE. We request that there be a re-evaluation of home
education funding in Saskatchewan with the purpose of ensuring that funding be directed toward home educating
families. We request that SHBE and HSLDA be involved in the re-evaluation.
I would like to see that Board Members continue to be elected and not appointed. I would also like a focus on improving
the quality of education. Studies show that we are lagging behind the rest of Canada.
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To Whom It May Concern: I attended an information meeting this week regarding the recent Educational Governance
Review Report; specifically on how it will affect our unusual city of Lloydminster. I live in Alberta and have had children in
the LPSD school system for the last 16 years and should have for another 4 years. In Lloydminster, we recognize the
difficulties that arise with government needing to provide legislation for our city on the border of two provinces, and we
have been very pleased at the process that has worked for the last number of decades that has allowed a seamless
education for approximately 4000 students every year. Out school board and directors have been able to ensure that
students receive equitable service regardless of which side of the border they live on or which school that they attend in
this division. There has been a levy in place embedded in the Lloydminster Charter that allows LPSD to ensure services
such as Pre-K and transportation to be delivered equitably, again regardless of which province these students live in or
which school they attend. This will no longer remain equitable with the proposed changes. The proposed governance
options are also concerning. The provincial model will result in a board of education likely hundreds of miles away
servicing over 600 schools including our 6 Alberta schools. There would be little awareness of the differences of needs,
issues, and benefits of different areas. There could not be an expedient way to address concerns from someone without
the background to the situation, so far away. As well am I greatly concerned to have someone appointed to then look
after those needs that he or she knows and cares little about. When considering the Regional or Division Models, it is
clear that the restrictions indicated within the Charter would make it very difficult, if not impossible, to continue to
provide a seamless or equitable delivery of service across an expanded division. The Board of Education for the LPSD
believe that challenges that were identified in the Educational Governance Review Report can all be met effectively
through amendments to legislation, regulations and policy. This would be far less disruptive to students and staff, as well
as allowing the present elected boards to work under new mandates, regulations and expectations. This would seem to
cost less money than the proposed changes that also did not seem to substantiate the savings initially argued to be saved
in this report. I am thankful that there is an opportunity for my opinions and concerns to be voiced and trust that they
will be regarded seriously. Sincerely,
Locally elected boards matter. Our province is very diverse and we need to continue to ensure that locally elected people
continue to steer locally delivered education in our province. Decisions and priorities are set by a locally elected board. It
is simply not acceptable to take away that voice for the sake of cost savings. The negative long term costs would outweigh any monetary gains. Education cannot be run a like a business, My school board (Regina Catholic) has worked hard
over the years to ensure that money is spend efficiently and effectively. They attained 1.2 million in efficiencies this
school year alone. All the while, ensuring that the students and teachers have the most up to date technologies to
prepare our students for the future. They have done their part to work within established budgets and should be
commended and held up as the example on how to efficiently manage resources. The disruptions that any
amalgamations would bring would have a devastating impact on student achievements. The focus needs to continue to
be on reading, math, writing, graduation and attendance. The “one board” model proposed has never been done for a
jurisdiction this size, and there is probably a reason for that. Forced amalgamations will only distant the relationship
between rate payer/parent and school board. Schools and School Boards work best when this relationship is strong and
vibrant. Finally, I implore you to listen the people and who have submitted feedback for this panel. Do not dismiss their
concerns or their fears. Parents, teachers, and trustees have always had the best interests of the students as the guiding
light for every decision they make. The same principles stand true for this issue. Do not take away the local voice. Do not
take away locally elected trustees, and do not move towards “mega-boards” when it comes to education. Sincerely,
In a time of financial struggles everyone must tighten their belts, that is understood. What I struggle with is the first place
government cuts is the education and health sectors. The two sectors that have carried more than their fair share over
the years. Educators have increased their work loads, if this continues I can see extra-curricular activities being cut. As
the parent of now adult children, that volunteer at their school's extra-cur teams, I have heard how disillusioned they
have become with government. Two of my children want to become educators, but question how the government values
education. Over the last few years my children have travelled and seen the benefits of valuing educators and health
professionals. As my children are now voting age they are researching and asking questions. How can government
support a growing province, can they support and value those that are teaching the next generation, why should I stay in
a province/country that does not value knowledge. I do not want my children to leave Saskatchewan, how can I ask them
to stay when they are not valued as educators, how can the government encourage and keep quality educators. Not by
cutting financial commitments and supports of education.
What better way to have our concerns voiced to the board of education than by our elected school board trustees. I am
not in favor of government eliminating elected boards of education and amalgamating school divisions.
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After administrating and reviewing the results of both the PISA and PCAP assessments, and seeing the Saskatchewan
students were among the last ranked in our country in reading, math and science, I began to ask why our students did so
poorly. Saskatchewan students are really no different from other youth across the country. Our parents are no less
dedicated or interested in a good education for their children. Our teachers are no less educated or dedicated than other
teachers across the country. So what was different? Well, one of the things that was different, was that we went through
a major change in our system called amalgamation. The ripple effect of the last amalgamation shifted the focus from
students' education (at the point of delivery including school closures) to the upper levels of administration. Although it
is perceived that there will be a saving of funds, those saving are not realized instantaneously. Initially, money that will
be "saved" will have to be rerouted to ironing out all of the details of a new amalgamation, not to mention any surplus
going towards the incredible debt that has amassed. They certainly will not be rerouted to the classrooms/students! It
has only been in very recent years that school divisions are seeing a full "settle-in" of the last amalgamation. How many
more years will a new one take? And, what will be the ripple down effect for our students when this province's focus will
be on the restructuring process rather than their learning! Our students and staffs deserve better than this. And, if we
have any hope of bettering results for our students on the national and international stage, the focus needs to stay on
them.
I support locally elected school boards.
Just as it is important in Federal and Provincial politics to have a locally elected representative to voice our opinions and
concerns, it is important for us to have a locally elected school board which is available and responsible to us. The further
away decisions are being made about education, the less likely these decisions are to reflect the needs of our
community. Please do not dissolve the locally elected school boards. I respectfully request that you leave the locally
elected school boards in place rather than appoint one provincial board. Locally elected school boards are democratic
and government appointed ones are autocratic. I trust democracy more than I trust autocracy even if democracy is a bit
messier and possibly more expensive. Locally elected boards are responsible to the people who elect them...us. We
would have no control over appointed boards. Locally elected boards are local and accessible and aware of local
conditions and needs. Appointed boards are distant and would not have as much knowledge of local needs. Studies have
shown that local boards work in most cases. My fear is that the institution of one provincial board would pave the way
for elimination and amalgamation of school divisions and the eventual phasing out of Catholic education.
To Whom it May Concern: I have concerns regarding the proposed changes to education. I feel that the options being
explored will be extremely detrimental to the public education system in my city, Lloydminster. Firstly, I am very
concerned about the idea of removing locally elected school boards and our division office out of Lloydminster. This is of
particular concern to me because Lloydminster Catholic School Division will be unaffected by these changes, and will
reap the benefits of people who seek local autonomy and choose to move their children to the Catholic division. I am
not Catholic and I do not want to switch my children out of the Lloydminster Public School Division. You do not have to
be Catholic to attend schools in LCSD, as they are very flexible in opening their doors to whoever chooses their schools so
as to keep up their enrollment. Essentially, we have two public school divisions in Lloydminster, but only LPSD will be
affected by the proposed changes. A second thing that concerns me is that Lloydminster is a biprovincial city and
receives funding from both Alberta and Saskatchewan. I am an Alberta resident, and I want my education tax dollars to
stay in Lloydminster, not in some community in Saskatchewan because of re-drawn school division boundaries. LPSD has
worked to ensure that there is not a discrepancy between services provided to both Alberta and Saskatchewan side
schools (things like access to bussing, etc) and I do not support any change that is not seamless for LPSD. I am shocked to
hear that the Lloydminster Charter was changed without consulting education ministers. This should be looked into as it
seems very unethical to me. I support the idea of exploring whether LPSD should look at moving to Alberta education
jurisdiction, if it would ensure that we do not get amalgamated and have our voice lost in our city. I have read the report
and I do not see clear data that would indicate that the proposals will save a lot of money; and even if it does bring some
cost savings, families and the education of their children should NOT be effected in a negative way because your
government did not have money set aside in case of a recession. Our children and education system should be one of
the last things looked at and changed because of the importance of education in so many facets of one's life. Please do
not make changes that will negatively affect LPSD. I do not support appointed school boards, and I do not support
boundaries being re-drawn that will affect the seamless services my children receive in this biprovincial city. Thank you
for taking the time to read this,
I am not in favour of amalgamated school divisions and eliminating elected boards of education. Locally elected boards
are accountable to voters and hold the provincial government to account. This represents the needs of the students by
locally elected boards within each school division.
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As a parent and employee the decision to amalgamate school divisions is completely disgusting. There is absolutely no
thought given to the effects this will cause for families, students, employees and communities. Mr. Perrins has openly
admitted that there is unanimous support to leave the school divisions with their status quo and that their current
elected trustees have things running smoothly. If school boards are amalgamated and run solely by the government then
we as parents, employees and communities have absolutely no voice on how to run our divisions. Who is going to be the
voice for all our kids with special needs that require special programming????? If you do this, they won't have a voice
and will shoved aside like they don't matter. Who will be the voice of all the parents of these kids when concerns are
brought up about their child's education and need???? No one because their voices will fall on deaf ears of the
government. By amalgamating school divisions in this province you are taking away our rights as citizens to speak and
make ourselves heard about our children's education and future. As I recall we have freedom of speech in this country so
what makes you think you have the God given right to take that away. Amalgamation isn't going to help the government
save any money. The only thing it's going to do is take away all the resources we so desperately need for our children in
this current education system. In doing so your great projections of higher graduation rates, higher attendance rates,
higher literary and numerousy scores etc will fall Why? Because we won't have the needed programing, resources, staff
and our voices will fall on the deaf ears of Mr. Wall and his government because he has an underlying adgena and
couldn't be bothered to listen to the people of this province. Mr. Morgan and Mr. Wall have no consideration for anyone
in this province. The only people benefitting from this absurd and disgusting decision are the Wall goverment. DO NOT
TAKE OUR VOICES AWAY!
an employee for the last nine
years.
and very thankful for my union and our collective agreement. I am
extremely concerned about the recommendations/options that have been put together in such a rushed fashion. I don't
see how these options and I quote…" Will focus on student success while ensuring accountability and efficient
operational structures within the education system". The government gave Dan Perrins three weeks to study the
amalgamations/restructuring and write his report. Why did Mr. Perrins recommend reduced school divisions and
appointed trustees? There has been no meaningful public consultation, and a change of this scale has the potential for
many errors. Why is the government rushing this? There's no evidence or report that states amalgamated/re-structured
school boards and government appointed trustees and CEO, will save money. It will only guarantee that the parents,
workers and communities have no voice. Please stop this ! The public feedback supports our existing school division
boundaries and keeping our democratic process of elected school boards. Why would the government want to change
this? Why was this not brought up during the elections? I love my job working with students and they are my priority
every day when I go to work. Why did the report not reference how this change will impact the students and their
learning? Students are not a priority in this report! This is a business model, with government appointed school boards ,
Communication and feedback to and from parents/communities will be negatively impacted. I love my democratic right
to elect a school board trustee who will be accountable and represent my community. Elected school board trustees
have a vested interest in my community, not the governments mandate. How fast can major decisions, such as school
safety issues, be made if there's no local contact or voice? I am asking that you hear the deep concern in our public
voices… Local democratically elected school boards are the best choice for my community. Local accountability comes
from locally elected boards making decisions for local communities. Sincerely,
I have strong feelings that the division should stay as they are. There should continue to be elected officials to the board.
I would only agree with Option 3b of adjusting the boundaries. It is strange but the more you consolidate division the less
parents and teachers want to participate in governance of the division. The division are big enough as they are right now.
Fuller consolidation would be a disservice and alienate parents, teachers and staff and reflect negatively toward
students. If there is a need for cost saving measures they can be found within the division.
The 3A model is best for my family and community. It is very important that we have the opportunity to discuss our
children's education with governance members that understand the local issues that are important in Humboldt SK and
neighboring communities. We strongly believe that divisional members must be elected and not involved with
government partisanship. We recognize that changes in cost funding are necessary to create a sustainable approach to
our children's education but need to be focused on both grassroots and high level administration. I am not comfortable
with the combining of school divisions to only a few where undoubtably urban centres are going to wield the majority of
influence. Rural communities are key for long term viability of this province. Seems that this gets often overlooked in
recent decisions by government.
I support a locally elected School Board. It is especially vital that the Separate School Board maintains locally elected
members.
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Relationships are at the heart of education, most importantly between students, teachers and other front-line workers,
and parents. However, relationships are also important between school and division office support staff, and the
community as a whole. Any plan that considers making an organization larger threatens to strain relationships so that
they are weakened, thus compromising the whole system. Our school division proudly touts the motto, "Every Student
by Name, By Need". I don't believe this pledge would be as easy to maintain in a larger school division. For good work to
be done with students on the frontline, there must be strong support and assistance from the school division office.
Having professionals such as speech language pathologists, psychologists, social workers, and curriculum consultants
spending more hours on the highway, trying to cover an expanded school division territory, would do nothing to enhance
relationships and work with students, teachers, and parents at the school level. I do not support the size of school
divisions being increased.
As a concern resident with one child attending
and a grandchild preparing to start I have grave
concerns on the governance review and the proposed 4 options. I am not in favour of the appointed board option as the
voice of each community needs to be heard in our open society. If we move in this direction it will strip every community
from large to small of the basics of democracy we have built not only in this country on but in this province. Grand
Coulee has seen many new families move in and is thriving over the last few years. It recently gained status as a Town. It
has the potential and is poised to grow in the next while and become an even stronger community. With that said option
3 without further commitments to the protection of the rural school thresholds I feel will put our school and therefore
our town in jeopardy of its sustainability. I urge the consideration of continuing legislation on the Rural School thresholds
to give
a chance in its effort to grow stronger and not dwindle into a shrinking community without a
school. Concerned,
I do not support any of the models represented in the report. I do not think the public has received budgetary evidence
supporting that implementing any of these models will result in significant savings, nor have I seen any evidence that
amalgamation and governance changes will not result in poorer education for our children. Our students should come
first and there have been no studies done to my knowledge on how these changes may impact the students and the
communities. These are potentially huge changes which need to be thoroughly reviewed before being implemented. If
there are significant savings the public needs to see where and how much, and what impact this may have on students.
Only then can we evaluate whether or not these changes are good for our province. I feel as thought the Government of
Saskatchewan is rushing this process and jumping the gun without doing it's due diligence to see whether or not this is
actually a good change for our province. I also do not support having appointed school board members. The communities
voice should be reflected on local school boards and communities should have input into who is making decisions
impacting their children.
I am concerned about the government's recent "transformational change" message and what "transformational change"
means with regards to further amalgamation of our public school divisions in the province of Saskatchewan.
Transformational change is viewed as a positive move in which people feel optimistic and excited about the future state
of an organization. Transformational change has continued to be the message the provincial government sends to the
people of Saskatchewan along with the message that' do unto education what you do unto health' (yet again). Have we
learned anything from the amalgamation process of 2006 in which the province of Saskatchewan was promised to see
huge savings by the restructuring of our education system, in rural Saskatchewan? The result was 71 school divisions
reduced to 19 to include 12 geographically large school divisions. The promise was that the amalgamation would allow
for administrative and government savings, improve the equity for all property tax payers and increasing the equity in
educational experiences for all students. What was not taken into consideration in 2006 and what repeats itself in the
present reality is that Saskatchewan people have a strong voice when it comes to local control. They want to be able to
be heard and speak to those that are in power. They want the best for their children, regardless of where they live in the
province. Perhaps Craig Melvin (2002), stated it best when he said that the people of Saskatchewan "want the capacity to
reach out and touch those in charge." By joining 5 to 8 school divisions into one large school division in areas of the
province where the geographical size is as large as some of our smaller provinces in Canada, accommodating the size of
the divisions was a huge challenge. The feedback from all stakeholders (students, parents, teachers and administrators)
stated that the size of the divisions was an issue and they questioned if the decision-makers had been out of touch with
the people of Saskatchewan for far too long? If the feedback, then, was that the 4-hour round trips could not possibly
provide the professional support the schools needed and, that the size of the divisions limited the school boards ability
to connect with people in the schools, how could we possibly think that we are making the right choice now for all
students in Saskatchewan? The literacy scoring, alone, should be proof enough that amalgamation of school divisions is
not in the best interest of students. How can we possibly say that we are putting students first? Providing Excellence for
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Every Learner? That in amalgamating, our students are being given better opportunities, across the province, to succeed?
Some would say that we are in a state of crisis in which we need to recognize that we are raising illiterate citizens. Hoshin
Kanri approach to health will work for education? By taking the care right out of health care? By taking the local voice of
the community out of schools? By saying that students are the product and that the teachers are the machines without
recognizing that we are not a Japanese Car Production Company? People have emotions, they have different learning
styles, different learning needs. A cookie cutter approach to education is not going to meet the needs of every learner.
What happened to the promise of a small investment now will reap huge rewards in the future? Are we truly at the point
where we are putting the almighty dollar before our students? Our future leaders? Considering the diverse needs of our
province? The results we are showing are not completely accurate as there are a number of citizens of the province of
Saskatchewan who are not included in the data--those that did not self declare, the First Nation students who attend onreserve schools (until they came and raised the concern of lack of consultation or inclusion). Are we really at the point
where we thing that in choosing even one of the options that is presented, we are going to be able to change the reality
of the last amalgamation in 2006? Boards expressed how hard it was and how much time it took, in 2006 to address the
issues associated with the amalgamation of school divisions, resulting in years before they felt they had built a strong
culture and the structures and strategies were in place to the boards satisfaction. Our school boards, have the local voice
of the communities in which they represent. It took years to get here after 2006. Despite the challenges that presented
themselves in amalgamating, the boards continue to be collaborative in their approach to ensure improvements in
student learning. In making the divisions smaller, the decision makers may think that this is going to assist us in
addressing the debt of the province but, in actuality, the realities of what we are seeing from the last amalgamation will
be tenfold if the province decided to move forward with the plan. In fact, the very fabric of which we stand for, our
students, is so far removed from the decision making that we are not even looking at the reality of our Saskatchewan
students, today, in terms of their literacy abilities and their ability to be literate, successful, working citizens in the future.
Without the local voice of our local elected public school division trustees, to provide leadership, direction, guardianship,
and vision based on what they, collectively, know about the needs of their students in their community, are we really
improving school effectiveness and student success in their community's school? In amalgamating, yet again, we are
losing the democratic elected voice where parents feel comfortable to voice their concerns to the board members who
listen with understanding and live in the area in which they serve. Bigger isn't always better. Amalgamation may seem
like the answer to balancing the deficit however, at what price? When making the decision, ask yourself if that is the
future state you want for your children? Your Grandchildren? I don't envy the position you are currently in, to make a
decision that has proven to be unsuccessful in achieving the financial goals of the last amalgamation. I can only ask that
before you make the decision, please think about the students of Saskatchewan and the reality of what this
amalgamation will do to their education now and in the future. If it truly takes a community to raise a child, is this really
the best we can do for our children? Your children? Thank you for taking the time to read the responses of the people to
whom you serve.
I was employed at the Central Office during the amalgamation process of School Divisions in 2006, and it was not an easy
transition. Bigger is not better. I witnessed some tough changes. Trying to service a larger geographical area just put
Councellors, speech pathologists and other important service personnel on the roads longer instead of in the schools
with students that needed them. I believe that the rural will get a bad deal and their voices will not be heard with the
proposed transformational change. I also believe that there will be a loss of jobs, people with great qualifications will be
lost.
As a parent with children in this school division I want to bring forward my concerns with some of the options that have
been tabled. It's becoming apparent that some sort of amalgamation is on the horizon but I'm asking that cabinet
considers all the factors and possible consequences before they make their decision. I live in a thriving small community
where our school is fully utilized, and from my understanding one of the highest ranked elementary schools in the
province in a number of academic categories. I believe it's absolutely vital to consider how the proposed amalgamation
will affect schools in small communities like ours. Currently we are protected by legislation as we meet a minimum
enrolment threshold. In the event of an amalgamation our school would likely become a part of a much larger school
division (ie small fish in a big pond). I am asking that which ever option is decided upon includes similar protection for
rural schools. I am also asking that we retain the right to elect the boards that represent us. This will be even more
important if we move to larger school divisions. While I can appreciate that our province needs to find savings and look
for efficiencies in difficult times like these I ask that it is not done by cutting corners when it comes to education. I firmly
believe that rural schools play a vital role in this province and I'm hoping that consideration is given.
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As a classroom teacher, I am cognizant, always, of putting the needs of my students first. I believe that the first step in
helping my students to reach their full potential is to develop a relationship with them. We begin our year by establishing
a tight-knit classroom community, one in which we respect and value each other at all times. We listen to each other, we
respect our differences, we support each other in times of frustration, and we celebrate successes together. When we,
as adults, look back on our education, we don't often think about our favourite unit of study or a grade on an exam.
Instead, we remember the people who made a difference in our lives, the people who helped us to believe in ourselves
and encouraged us to reach for our dreams. It is becoming increasingly more difficult to be a teacher. More and more
demands are being placed on us and we are working diligently to do our best to meet them. However, in order to do our
job to the best of our ability, we, too, require supportive relationships within our school divisions. In Regina Catholic
Schools, we are blessed to have the support of superintendents, consultants and co-ordinators, teacher coaches, ...and
the list goes on. These people work hard to develop relationships with the staff in our buildings so they can support the
learning that goes on in our classrooms. We benefit from the knowledge and support of these individuals and, ultimately,
our students benefit when we learn more and more about how to best meet their needs. I am extremely concerned that
an amalgamation of school divisions will disrupt these relationships and will reduce access to these critical supports.
Without these supports, and with the increased stress of re-organization, I am justifiably concerned that we will
overburden teachers who are already stressed by the ever-growing and ever-changing demands of our profession. We
will lose good people. In what way will that benefit our students? I am also a firm believer in the connection between
school and home. I communicate frequently with the parents of my students and we work together to support each child
and his/her individual needs. In Perrin's report (p. 23), he acknowledges that amalgamation of school divisions will affect
the relationship between parents and their child's education: "The public's access to decision makers would be
reduced...Participation in governance will be a challenge and parents and families in the public system would have
different access to board members than in the separate and francophone system." Parents will feel disconnected from
their child's education which may impact their engagement in their child’s education. Parental engagement is extremely
important to student success. How does this support our students? The provincial government has set some impressive
goals for our students to reach by the year 2020. We are working tirelessly to support our students in reaching these
goals, despite increasing demands being placed upon us. Amalgamation of school boards will serve to be a major
disruption in our education system. Perrins recognizes this in his analysis on pg. 22: "During the transition period, a focus
on restructuring may compromise the focus on student outcomes in the Plan for Growth and ESSP... The time and energy
required to accomplish the change will impact effectiveness in the shorter term." How will we meet the goals by 2020 if
we are disrupted so completely in the near future? Our province is diverse, and that diversity is what makes
Saskatchewan so amazing. We need to acknowledge our diversity in our planning. Education is not a "one size fits all"
endeavour. On a daily basis, we adjust our teaching to meet the varied needs of the learners in our classroom. Our
government needs to recognize and value that diversity in its planning for the education of our future. It is my hope that
the government will carefully consider the feedback received from people throughout the province and that decisions
will be made that will create the least disruption to the critical work we are doing in the classrooms every day. Education
is about people, and people perform best when they feel connected to others. We need to maintain our local school
boards so we can make decisions for the unique areas we serve throughout our province.
Looking at the report we already have less boards compared to Alberta and Manitoba. We need to keep our rural
identity separate from the urban identity. There is still life in the rural areas. Our kids need to be heard in the rural areas.
The only way to be heard is to have local people voted in by the people they represent. That is our way to be heard.
I looked through the published report, and it appears to be only a list of advantages/disadvantages. Obviously cost is a
major driver for a re-org, but what is likely more important is the quality of the education we are providing our kids. I am
sure the Ministry is aware of Saskatchewan's poor ranking in the recent assessment that occurred across the country.
Where is this aspect of the discussion? I firmly believe that the curriculum should be reviewed for content, as this
material does not help our kids. With regards to cost reduction, it does not appear that this is fully thought out. With the
larger divisions, how much time and cost will be put into travel? With the fewer school boards, how much of this work (at
a reduced cost) would now occur by higher-cost individuals? And even, what about the school-community councils that
also fund raise and do much of the needed legwork for the schools for no cost. Was there consideration on the
infrastructure developed, and the new requirements? A simple advantage/disadvantage list seems to be so far from
what is necessary to actually weigh out the options, put some dollar figures into it and make a proper decision. I do not
see enough material here to be even talking about reorganizing, let alone think to be at this stage
We do NOT support these actions, a one size fits all does NOT work for Prairie Spirit School Division. This is a dictatorship
- NOT a democracy!
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Our society seems to feel that larger health care divisions, corporate businesses and now larger school divisions are the
answer to our problems and it seems to be a growing trend. This is at the expense of the patients care, small town
business and now students education. This must stop! In our Health Care system, our family has personally seen the lack
of support that patients receive due to people not understanding the needs required by the hospitals and health care
facilities. They assume that what one community has, another has. There is no consistency. People in larger communities
a distance away do not understand what is often needed and therefore the required support is lacking. If our education
system takes the same route, this will make our divisions more impersonal, decisions will be made from a distance away
causing problems and inconsistency. A lack of understanding for our communities needs, school facilities needs and
ultimately our students needs will be compromised. Students and teachers in small communities need to have a voice
and it will not happen if one school division is a priority. With increased classroom size, increased teacher-student ratio,
decreased funding and teacher cuts, schools are already struggling to maintain a high level of education. If students
education is of a concern in our province, address the funding provided for support materials, and address the class size.
Provide more teachers so we can offer our students more electives in high school, more professional development and
support in the classroom, and help the at risk youth and those requiring extra assistance. As with any corporation, or big
business, more and more jobs are being created at the administration end. By doing this, it is taking help and jobs away
from the teachers. This is the level where the focus should be made. We have a number of smaller community colleges in
our province. Students choose to go to these instead of university. Students thrive at these institutions because of more
one on one instruction and are more comfortable in the classroom. These settings are not overwhelming for them.
Students must come first and be the top of our priority. In our small town Saskatchewan schools we have become a
caring family that know one another and try to support one another. This is a personal atmosphere that can not be
achieved by getting larger. We choose to raise our children in these communities. These children are the ones who will
become our leaders, they are the ones who will look after us when we are old, they are the ones who need our guidance
and support through our smaller divisions. They will become lost in the overwhelming large system.
I think that the government needs more information before making such a drastic change. How much money will be
saved through amalgamation? Has the government approached the school boards to ask if money savings can be made
within the existing situation? My family moved from North Battleford to small town
to raise our family.
Education is important and we felt fortunate to have a local member of our school board to contact when questions
arose. Decisions for schools need to be in the hands of local boards- people that know the situation, the area, the school
principal, and the challenges that the school community faces. Believe me, every school has challenges. As a parent, I do
not want to have to phone someone in Saskatoon or Regina to talk about what's happening in Naicam when he/she
doesn't even know where
is. The North East has worked very hard to earn their parents' support and respectDON'T throw that away! Shouldn't we be fighting against appointed boards- it's those who know somebody in power
that get a position. Doesn't our government RESPECT and PROMOTE and BELIEVE in a free democratic society that can
vote for a person that represents the people and their area? Isn't the reason we have so many MLAs is that they are
needed to represent the great number of citizens of Saskatchewan? Do our children not deserve the same respect?
In consideration of the proposed changes suggested in the Perrins Report, I would like to voice some concerns. As a
teacher, I was twice part of an amalgamation process . It was at times a very disruptive and unsettling experience for the
students, the staff and the community. In the division that was eventually born from this process, we have seen benefits
from ongoing improvements on a variety of fronts. Our students enjoy access to services and supports. We have the ear
and the support of board members who are sensitive to and accountable for the particular needs we have in our rural
area. Were we to increase the size of the division yet again with an appointed board far removed from our
circumstances, I believe there is a strong possibility that it would negatively impact our present situation which would
indeed be unfortunate.
It seems that the only way to get us to consistent decisions for students and have all students looked after equally is to
eliminate local elected school boards and have one division. Our division now does not make decisions for all students.
Please restructure school divisions. One would be more consistent and cost efficient.
I have some pressing concerns about the transformational change being proposed to our school system. I believe more
research is needed before such a large decision is made which drastically affects the future of our children (in a province
which is already behind in many of its scholastic endeavors). Why is this massive change being pushed through? Why is
there no $ amount provided on the costs of the proposed options? If board members are appointed, who is our elected
voice? How will unique school divisions (or dual track schools such as ours) have any say in decisions? Why is there very
little mention of students in the 35 page report ? Why these models? (That are unproven nation wide)
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In consideration of the proposed changes suggested in the Perrins Report, I would like to voice some concerns. As a
teacher, I was twice part of an amalgamation process . It was at times a very disruptive and unsettling experience for the
students, the staff and the community. In the division that was eventually born from this process, we have seen benefits
from ongoing improvements on a variety of fronts. Our students enjoy access to services and supports. We have the ear
and the support of board members who are sensitive to and accountable for the particular needs we have in our rural
area. Were we to increase the size of the division yet again with an appointed board far removed from our
circumstances, I believe there is a strong possibility that it would negatively impact our present situation which would
indeed be unfortunate.
Leave things as Status Quo -Rejection of the possibility of almagamation!! -Keep elected boards -Agree to the efficiencies
I think option 3b would best balance efficiency while recognizing the need for regional governance.
I'm writing with regards to the current governance review. As a homeschooling family in Saskatchewan, we would like to
make the following requests. 1) We request the presence of home educating representatives {SHBE - Saskatchewan
Home Based Educators, AND HSLDA - Homeschool Legal Defense Association, for example} as stakeholders in meetings
and discussions. 2) We request that home educators register on a province wide basis, as opposed to local divisions, and
that SHBE have input into the selection of that registering authority. 3) We request that there be re-evaluation of funding
for home educators in Saskatchewan, and that funding be directed toward homeschooling families. We request SHBE
and HSLDA be involved in this re-evaluation. We request the careful consideration of the direction of funds away from
public school divisions, and to families for actual costs of home education. Thank you for your time and consideration.
Unacceptable. Educational is foundational to the future success of this province and any further consolidation of the
existing School Divisions will further erode the quality of education that my children receive. Saskatchewan already lags
behind all of the other provinces in PISA metrics, languishes with the rearguard in PCAP metrics and has an embarrassing
high school graduation rate in spite of tweaked requirements. The Perrins report is about saving money, not creating
better educational outcomes for our citizens. Sacrificing our future to save some money today is appallingly short
sighted. The option to remove local, elected boards and replace them with government appointees is highly problematic.
Education will not meet the needs of the local population without a local, elected board. One of the principle tenants of
democracy is accountability. If I don't like what my local board is doing, I can work to have them removed in the next
election. This ensures that they listen to their local communities and represent their interests during the decision making
process. School Community Councils simply give the appearance of local input, I have seen little in the way of meaningful
impact on school or division governance result from their involvement. Nothing in my experience leads me to believe
that this will improve if government begins to appoint board members.
Hi. I'm writing so I can let you know about my grave concerns for the proposed changes to the school system. I fear that
the high risk and high needs children will be left behind, continuity of services is extremely necessary to achieve great
outcomes for their futures. They don't have time to wait around while people stumble around trying to assess their
needs and finally act on them, delaying them even further behind. Also we want equality at all schools here in
Lloydminster, regardless of where we live and which school our children attend. Lloydminster has a municipal levy
embedded in the charter so that all services like transportation and pre-K are delivered equally to all in this town. Due to
restrictions in the Charter, it would likely be impossible to provide a seamless delivery of services to an expanded
division, which would be grossly unfair to some children. I believe that the challenges identified in the report could all be
met effectively through amendments to legislation, regulations and policy. This would be much less disruptive to
continue with this elected board; who already knows the intricacies of working together with both provinces. They have
done a great job with all 4 of our children,
. This is all thanks to an amazing school board, great teachers, and loving caring EAs'. We are very
thankful we made the move to Lloydminster 10 years ago, because we realized she would be getting the best education.
We made it, so this bright child
had the best chance at a great life and it's been so worth it! Our
year old is this model student, our year old needed extra help learning to read so he was enrolled in an extra literacy
program, that extra help was amazing and he quickly was brought up to his grade level. The year old loves school and
so far so good. I'm so thankful for the extra supports that LPSD has offered over the years and the personal attention. It's
a great feeling when my oldest is
around at school and the different members of the school board
will stop and visit with her . Please leave our school board in place because they're doing a great job in this border town.
Us residents are united as a town and not divided by that border down the middle. Sincerely,

ϱϰϳ

The existing school divisions are working well. It costs way too much of the taxpayers money for all of this consultation
and going through people's input. You are wasting our money. I feel as though you are doing all of this to create work so
that you are needed in your job. Surely there are things to do to help education that are better uses of our resources.
Every change costs us millions and this will be no different. Further amalgamations will mean that our small rural schools
will be lost in the shuffle. Rural students deserve a high quality education as much as urban students. Let's get back to
focusing on the basics - encouraging students learning and reading, writing, math and science. Elected school boards will
not have students best interests at heart. They will be more concerned about making decisions that will keep them in this
job. They will not risk losing their job by disagreeing with their bosses. They know that another yes man could be hired at
any time. Please think about our children more than you have been these last few months. The amount of spending
unnecessarily and poorly thought out decisions with this Govt is ridiculous already. School boards should be accountable
to the parents and tax payers. K-12 Education Governance Review Advisory Panel, After review of Mr. Dan Perrins’
Educational Governance Review Report we would offer the following feedback: We do not support any of the three
models presented in the report and ultimately we wish to remain a part of Prairie Valley School Division. We do support
maintaining and improving the quality of instruction for all students, the Saskatchewan Plan for Growth, and the
Education Sector Strategic Plan (ESSP). Currently under the direction of the Prairie Valley School Division we celebrate
some of the highest performance scores in Reading and Math as well as extraordinary High School graduation rates.
What guarantee is there that these standards of excellence will be maintained through provincial amalgamations? It is
essential that we continue to have a voice for our school and community! We do not support the concept of appointed
Board of Education members. Our current Prairie Valley School Division board member is very visible in our schools and
community. Provincially appointed board members will not be as accessible, nor will they know their communities’
needs. We have not been provided any budgetary evidence to support the change to governance or how further school
division amalgamation will provide a significant financial savings to the province. We have deep concern of how
transformational change will affect the current rural school closure threshold. Rural communities thrive, grow, and
revolve around their schools. Closing schools will “close” small town Saskatchewan. Nearby schools are at maximum
capacity and there are great concerns for distance, safety, and time spent on buses for rural children. We need a
permanent high school plan to accommodate the best interests of our students, their families, and our community, as
well as a permanent high school transportation plan. We would rather our students be part of a smaller school, than
being in overcrowded classrooms in larger centers. This is one of the reasons people choose to reside in rural areas.
Consideration for any of the models presented or a change in governance will greatly impact the children, families,
businesses, volunteer groups, facilities and community that we live in. In Mr. Perrin’s report the opening letter to
Minister Morgan states that ALL stakeholders who approached Mr. Perrin for conversation UNANIMOUSLY support
elected boards and NO more amalgamations! WHY would we continue with pursuing drastic changes? Regards,
Minister Morgan I am a concerned citizen and parent of six children. My children range from twenty-nine years old,
down to four. They have attended schools across the province in different School Divisions. Because of this, I have a great
sense of what was and is provided to them through our education system. Currently, three of my children are attending
either
High School or
Elementary. I have seen many changes in the education system in SK over the
years. The changes proposed in the Perrins Report concern me enormously! Deep, meaningful student education must
be a priority of this government and must guide the governance and organizational structure. This report does not
provide detail of how these proposed major organizational changes would improve system-wide student learning. There
is zero evidence that any of these options for changing the education governance structure, will be more cost efficient or
help improve the classroom learning of current or future students. In fact, there is a mass of evidence demonstrating that
the exact opposite will occur. I see this ‘Report’ as unnecessarily rushed and not addressing all the options that should be
considered by our citizens and you as our representative. The Rosthern Schools are in the Prairie Spirit School Division,
which is noted for already achieving high effectiveness and efficiencies. This is the fourth largest school division in the
province with over 10,000 students. It’s important that you be reminded that the PSSD has made significant budget
reductions totaling well over $11 million over the past four years. According to Ministry of Education statistics, “Prairie
Spirit is one of the most efficient and effective school divisions in the province”! It has low administration and
governance costs and is one of the highest performing school divisions. The graduation rate for PSSD students (aboriginal
and non) is well above the provincial average. With this being said, it begs the question as to why is Prairie Spirit School
Division is directly named in the report, and potentially on the chopping block, when such a high level is being achieved?!
It appears that the reason behind the government’s rush to ‘Transformational Change’ in education is to try and balance
the budget on the backs of our children’s education. This is unconscionable!!! It’s also seen as a power hungry grab for
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control by removing the democratic process! Trying to re-open valid, signed contracts with our school employees shows
the same classless mismanagement and is unconstitutional! Why are the proposed changes only on the public sector
schools, and not separate, if they are truly supposed to be efficient?! Why are you not considering the ten separate
school divisions in addition to the eighteen public?! There are two P3 schools in the PSSD with open door policies and, in
reality, the only difference between them is a wall that separates them. One’s governance is under review and the
other’s is not. How ‘efficient’ is that?! The Perrins Report identifies the strengths of the current governance model, which
includes local accountability, communication, strong local voice and a local culture of learning. These strengths would be
removed completely in the proposed governance models presented in the report. There is a reason that we formed
school boards long ago… in fact before SK had a government! The need for the local representation/voice in our
education was already established way back then! That ‘local representation’ means that our elected Trustees, have a
constituency where they are meaningfully involved on a daily basis. This does not mean boundaries where a board is so
far removed from local communities, that they no longer have the ability to be ‘hands-on’. It is essential for Trustees take
part in school functions (SCC), be readily available for local contact, and build relationships in our communities every day!
That means local leaders, leading for our children’s education, who are accountable to the local communities and
government! With the feedback that was received from all the stakeholders (Saskatchewan Teachers' Federation, Service
Employees International Union, Saskatchewan School Boards Association, SSBA Public and Catholic sections and
Saskatchewan Association of School Business officials, a parent group, the opposition education critic and members of
the general public) it is alarming that all four options given consideration, directly conflict with what Mr. Perrins heard
from these participants. They unanimously stated that they wanted locally elected boards and no additional
amalgamation. This is not reflected in any of the four options! There is undisputed support that the report options are
not in the best interest of the education of our children, by the very people who work with them every day! Why have
their voices been discarded?! This government MUST actually represent the best interest of our children, not for political
ones! I do not support further amalgamation or elected boards! The government needs to listen to the ‘stakeholders’
and not use any of the 4 options outlined in the Perrins Report! Stop this political agenda and do the right moral thing by
providing proper meaningful inclusive education for our students!!!
After looking at the report that has been put forth I find it discouraging that the people would be asked to pick when all
seem to have issues and is very vague in areas. Since the last amalgamation we find that the schools that it affected are
just getting staffing and special support staff in a routine that works, and now going to do it all over. None of these
models let the people know at what "cost" does this come with? Does this cost the people less or more in out of pocket
money? Does this cost the gov't more or less? And or does this cost the quality of education for our children in the
future?? And if so WHY would we harm the education level of our future - our children!! This province comes with a
large demographical area and I do not see why we want to harm the rural education, not everyone can live in the city! or
transport children any farther. The last amalgamation was done in the need of saving money and I would love to see
someone show us the saving that was acquired. The PVSD council that we have voted in to represent us tell us they are
not in favor of any of this so WHY would the government not listen to them?? Why are we not listening to the
administration of our schools? We are told that they would like to see the system that is in place stay in place. If this is
only getting looked at because of the deficit that the gov't is in then shame on you. There are other places to try cutting
costs in this province and I do not believe it is in the area of Education of our children. Our divisions are large now, I do
not seeing making them bigger is going to be better. The need of special needs is a concern of getting them around the
divisions in the right time frame. Thanks
I love that the staff and students at our school know and recognize Horizon's Central Office staff and feel comfortable
talking openly with them. I would hate for this feeling to be lost due to enlarged school divisions, where it would be
impossible to keep that kind of contact with all schools. I feel school divisions haven't been given enough time since the
last amalgamation to organize their operations as efficiently as possible. It takes time to reorganize, while keeping the
best interests of the most important stakeholders, our students, as the number one priority. Any of the proposed
changes will be like starting at ground zero again, wasting resources, time and money, while uprooting our students'
identity once again.
Why did the report not reference how this change will impact the students and their learning? Students are not a priority
in this report. Are students first in this report? No, because this is a business model. With government appointed school
boards, communication and feedback to and from parents/communities will be negatively impacted. Centralized services
do not mean cheaper, better or even equivalent services. Why was this not brought up during the elections?
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I find it very unsettling this process has come about so quickly, not allowing the public to process everything let alone
being able to adequately voice their concerns and questions. The provincial government has said that one of their
mandates is to provide equality in education to each and every student in this province. By going forward with process of
any type of amalgamation of public school boards, this mandate will no longer be filled as there will be very different
school board structures and procedures for Public School students vs. Separate and Francophone School students. With
the boards currently being elected, this allows for the public to have a voice in who will be on the boards. By having local
boards, the opportunity is there for trustees to visit schools in their areas, in order to speak with staff, students, and
parents and to not be at arm's length. There are opportunities to attend forums and annual meetings which strengthens
the community/board relationship and also allows the community to clearly have a voice in the process. By having local
boards, it allows for trustees to speak with students, parents, and teachers about various issues (ie. graduation rates) and
then to best formulate plans to work on these issues. With most of the mentioned models, there will be a silencing of the
public's voice and a decrease in the community/board relationship. By not having this I think it will be very easy to have
students fall through the cracks and equality in education disappear. Most of the models are based off of Prince Edward
Island which is at a scale not of any comparison to Saskatchewan (their entire provincial student population is 2 000
students less than Regina Public's total student population alone). It is scary to think that the students of Saskatchewan
may be used as a "test" to attempt and pioneer something that has no clear track record or results to show that it can
work in a positive manner for our educational system. I believe the best decision to allow for the best education of
Saskatchewan's students, to continue offering equality in education, to not have any students fall through the cracks,
and to allow there to still be community involvement and voices in the process is to have local school boards and to allow
for public election of them.
Centralization of services in Saskatchewan's education system fails to recognize the uniqueness of each school and
community in which our children learn, grow, and thrive. It removes decision making from those familiar with the day-today activities and needs of each school, reduces engagement of important stakeholders, and does not take into
consideration the strengths, challenges, and cultures present in various areas across the province.
I think there is no need for a new governance model. The present elected school officials are doing the job they were
elected to do. Each board is unique and deserves to govern itself accordingly. This whole notion of a new model of
governance has not been requested by the school division administration or teachers so why are you trying to change it?
I suspect money or the lack there of is at the root of this suggestion.
I think there is no need for a new governance model. The present elected school officials are doing the job they were
elected to do. Each board is unique and deserves to govern itself accordingly. This whole notion of a new model of
governance has not been requested by the school division administration or teachers so why are you trying to change it?
I suspect money or the lack there of is at the root of this suggestion.
it is our democratic right to vote in our representatives to any school board. -keep the two school boards-- Let us vote on
it, it is our province. -downside the number of school divisions in the province---keep the north represented---make them
line up with health. -please make education the same on reserve-- so that the teachers can count these teaching years on
reserve to his/her pension--they will have access to high quality educators. The kids deserve it.
My concern with all three options is as the division boundaries get bigger our rural school are sometimes lost in the
shuffle. Rural and urban communities have such different needs and wants. It would be impossible to consider all. I also
am concerned with collaboration and personal connections as divisions get larger. Even though Horizon is a large
division, we have made strides on getting to know staff members - personally and professionally. With out celebration
day and collaboration days we have started to build a sense of community. This has been a long time in the making and it
would terrible to lose that for our staff and students.
Good evening. Lloydminster is a strong, independent place because of the effort of many, many individuals that have
strived to make it so. Living in Lloydminster for many years, Colleen would understand that. Lloydminster has worked
hard to have exceptional education standards for themselves and that of the children that attend. In saying that, it is
important to myself, my family and those others whose children attend College Park and other schools, that agree that
they function quite well as is and should not be messed with. Fixing something that is not broken, creates animosity,
chaos, unstructured and unnecessary newness as well as teachers that no longer want to teach and participate because
they school they love is no longer what it once was which portrays to the children and creates additional stress. Please
remember how individual Lloydminster is and how hard we have worked for that name tag. Please allow us to stay as
individuals and continue to love and thrive in the educational community that we have grown to know and love. Thank
you for your time,
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I am a Catholic and my taxes support the GSCS and I work at
School,
in the SPSD.
Locally elected boards of education are accountable to the electorate and help hold the provincial government to
account. They are important advocates for ensuring excellence in education. Who better to serve the needs of students which are unique to each division, and even each school within divisions - than those elected by our community to
represent our community? Please do NOT eliminate locally elected boards of education, replacing them with government
appointed boards. It is NOT in the students' best interest.
My individual feedback: As an Alberta resident in Lloydminster I was already disappointed to find we (AB residents) were
under the SK curriculum, that was 4-5 years ago. This was when I started trying my best to be the diligent parent and
prepare to start this educational journey with my child. So changing gears to SK education and now we (our family and
child) are almost finished elementary and I would still have to say, I am still disappointed. The curriculum itself and its
focuses, the grading process/program. I invite a transition to an AB education system, not only as a tax payer but because
education for our community should be held on high, valued, tested, challenged, and bettered every day we can. I feel
this would be the better move. However (and maybe this was asked), if moving to an AB curriculum, would we continue
to have our LPSD (which is the main subject here) or would AB also add us into a larger district in some form just like SK is
proposing now? And finally, I guess if the several "options", either east or west, only come to adding us into a district
solution then I can only say the one with least amount of chaos (option 3B?) & the better outcome (transition to Alberta
curriculum). Thank you for your time,
Honorable Don Morgan QC Honorable Brad Wall Members of the Governance Review Panel: Dear Honorable Members:
We, the
, are writing to
share our concerns and perspectives as teaching professionals. Teachers are ‘the boots on the ground’ of the multifaceted ‘business’ of educating children in the Southwest area of Saskatchewan. We recognize that from your side of the
table, it does seem to take on the pretense of a business. We cannot deny that there are dynamic and diverse elements
that need to transpire on the operational side of educational governance. Teachers entrust all of the nuances of
educational governance to Educational leaders so that we can focus on teaching children and youth. We know and
intrinsically understand it is our mandate to provide a high quality educational program to ALL students in Southwest
Saskatchewan. The Democratic collaboration and consultation has always existed between our local boards, school
community councils, our senior administration staff, and our sector of the government; the ministry of education.
Teachers also recognize and acknowledge that the current economic climate is creating an appetite for change in the
education sector. Teachers wish to be clear that we are devoted in working and teaching in the trenches of education
and believe we have no choice but to express to you, our grave concerns. If the forthcoming changes to Educational
Governance are not handled with the appropriate motive, the task of providing high quality education to our children
and youth; Huttarian Brethern, Pre-Kindergarten, Elementary, Middle and High School, will indeed be in jeopardy. For
teachers, as we conduct the diverse day to day duties of teaching, it is not the business of education that defines our
profession, but rather the codes and standards of our profession and professional organization. When class sizes
increase, one-on-one student time diminishes. Relationships and rapport lose authenticity. The ability to provide small
group, differentiated instruction becomes less and less plausible. For example, in one 30 minute class with 30 students,
upon giving instructions of modelling and teaching the concept at the commencement of the lesson, how much time
remains for one-on-one instruction? Will on average, one minute per child as an acceptable standard for raising grad
rates by 2020, be to the level that your ministry has set? When transformational change occurs at the expense of
teachers, educational assistants, speech-language pathologists, educational psychologists, youth workers, school
councillors to provide mental health supports for our vulnerable learners, who will stand in the gap for these educational
partners? How will we continue to meet the targets established as priority by your ministry? Teachers fear the eventual
outcome of your transformational change: larger class sizes, less educational supports, diminished one-to-one student
time, diminished services to vulnerable children and youth with no reduction in expectations to assist students in
reaching provincial learning targets, will impact high quality education for ALL. Further to that, in his news conference
pertaining to the release of the Perrins Report, Minister Morgan alluded to the ideology that principals could perhaps
take on more front line tasks. Teachers wish to respectfully remind Minister Morgan that for every light bulb, etc.,
getting changed by principals, one less student or teacher is being supported. The workload of a school-based
administrator, at present, is already at maximum. As mentioned, Chinook School Division spans a vast amount of
geography, with approximately half of colony schools in Saskatchewan existing within Chinook. Teachers are concerned
with the unknowns attached to the dynamic of retaining educators in settings such as these. As well, we who
experienced amalgamation, ten years ago, still recall the scars that were created when schools no longer deemed viable
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and were forced to undergo closure. Within the heart of a community, truly is the school; and without such, it is only a
matter of time before the community can no longer be sustainable. In rural Saskatchewan, this matters greatly, and even
for families who no longer have children of age to attend school, events such as meal days, sporting competitions and
tournaments, Christmas concerts, Graduations, and track days, are all sturdy threads which stitch together all members
of the local community. Once those threads are severed, the wound sustained over the loss of the local school becomes
too great to bear. Finally, it is noteworthy to consider that your government began a review of the funding model in
2015, to ensure that it was working as intended. As per the Perrins Report, this review is nearly complete. We would
implore you to consider all such recommendations by the Funding Model Review Committee, prior to making any drastic
decisions on boundary realignment, local board representation, etc. so that the deficit our province is experiencing does
not get hung solely on the backpacks of our children. We respectfully recognize the value of public education, both in
rural and urban. Teachers want assurance of respectful negotiations, both provincially and locally, and that all contracts
are honoured. As teachers, we want to protect all our members, in this province, and in our local association, of the
ability to attract and retain new teachers. We want to be a part of open conversations so that education is equitable for
ALL students. We want services that support students and that are available for the needs of all students no matter of
their geographical location. Thank you for this consultative period for communities, parents, board members, educators,
administrators, and town councils to provide you with their concerns in regards to one of the very most fundamental
facets of society. We look to you for leadership in modelling decision making that will exemplify integrity,
trustworthiness and that you will take to heart how very much this matters to all stakeholders in Southwest
Saskatchewan.
It must be noted that our family is very committed to the ideal that education is a parental responsibility and right as
noted by the Supreme Court of Canada, and that by educating at home we as parents have chosen not to delegate that
responsibility to the province as wonderful as it is. THEREFORE It is our desire that the province redefine registering
authority as a department or individual who is appointed by SHBE, working from policy written and approved by SHBE,
funded directly by the province to cover the cost of administration. It is our desire that SHBE be recognized as a
stakeholder in education, just like the francophone schools, and has input to who is chosen as registering authority. We
desire a registering authority accountable to home educators for their use of the provincial funding that is provided to
support home educated students. It has become a recent ongoing experience that families need to voluntarily surrender
more of their home education freedom and that is undesirable. Home education is growing in Saskatchewan and world
wide, SHBE represents 2250 students, while Francophone schools represent 1600 students, according to School Division
numbers. We need to have input into policy and any future legislation or regulation. It is our desire to have greater
uniformity in notification, reporting and transparent /accountable funding across the province. We believe the selection
of selection of understanding/sympathetic home education administrators will be of benefit to SHBE members by
granting long-term stability for home education . SHBE was not consulted when the regulations were rewritten in the last
decade. SHBE has not been consulted when policy has been written and rewritten. To the best of my knowledge, home
educators have not been consulted on school division policies on home education. I recognize there will be no ideal
framework and we should not buy into any view of utopia. As a christian I believe that Christ is king and until He
consummates the new heavens and earth, and we worship God face to face, there will be no perfection on earth.
Nevertheless we as parents homeschool by conviction. It always has and always will come down to whether it is right for
us to obey God or someone/something/anything else.
I have 2 daughters in the school division and I am very concerned as to how this amalgamation would affect their
education. We have just started to see improvement in our school district after our last amalgamation 10 years ago.
Another change at this point would shift the attention from our children's education to administration and fixing the
system. An amalgamation would put more strain on our teachers and principal who have just become comfortable with
their current curriculum and policies. Please don't force an amalgamation- put our children first!!
There is certain things that we need in our school district that we may not get if our funding is not controlled by our local
school boards. If the resources are put into making the change of an amalgamation we may not get the educational or
recreational things that we need and look forward too like skating, swimming and ski trip. Please don't force an
amalgamation.
Please do not change the current structure of locally elected school boards. The women and men who represent their
communities are an invaluable voice at the board tables. These boards are accountable and transparent in a way that an
appointed board wil not be. Please do not spend my taxes restructuring the public school boards. Resources need to be
directed into other areas that will improve the student experience. School Boards do not need to be changed as they are
currently functioning well. Leave them alone!
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I believe we have been letting down our children for years with the way the educations system has changed. The system
has been dumbed down to cater to children having difficulties, rather than having them repeat the grade if they cannot
sufficiently complete the work because "social aspects" of school have become more important than education. The
same is for children who are bored in class because they are advanced in their learning - the education system works so
hard to prove they are "normal" because they do not want to advance them for "social reasons". Our children are no
longer going to university prepared because they are being taught to prepare them to work at a gas station as a pump
attendant or if they are lucky to go to a tech school. Certain classes are eliminated from the curriculum because not
enough students in the close rural communities requested them, so those who want to take classes like accounting,
something that would help a student get into a business degree oriented course in university, cannot. They must choose
from cooking or cosmetology, because the school administration is not even supportive enough to try to help the student
find the accounting class as a distance learning option. This system has completely failed our children. I have been
extremely frustrated having to send my child to school for many years because of the bullying that is not dealt with by
school staff, all the way up to the principal, with the way we are designing the curriculum for students having difficulty in
class instead of the teachers actually spending time with them to help them get through a curriculum designed as a
middle ground, and with the fact that teachers are not available at all for helping students with work that they did not
take the time in class to explain or answer questions about. There is no more help offered before class, over lunch hour
or after class. Teachers no longer care about the students education, the job is more about a Monday to Friday job,
between the hours of 9-3:30 with a lunch break, and having summer off. One of my daughter's teachers has them watch
a documentary almost daily because "they explain it better than she could". So why does she collect a salary? The tv is
cheaper. Due dates on work to be handed in is a joke. As long as it is handed in by the last day of the school year you do
not lose any marks, so why should they hand it in on time? Our children are not learning how the real world works, this is
shameful!!
To Premier Brad Wall, Education Minister Don Morgan, and Mr. David Forbes: I write to you, our elected representatives
in the Saskatchewan government, to submit my views and concerns about what is written in the Perrins Report, as well
as the Transformational Change initiative being implemented upon us. Our locally elected school boards play a vital role
in our communities as they are a direct link between the wishes and desires of our cities, RM, hamlets, villages and
towns, and the eduction of our children. Locally elected school board trustees are not only directly accountable to the
citizens living with the boundaries of the Greater Saskatoon Catholic School Division, they have a profound
understanding of the particular need and interests of the communities they are elected to represent. There has yet to be
a solid case put forth by your administration to prove that removal of this local governance by a Transformational
Change to a centralized-council will serve the greater needs of the students and families of Saskatchewan. It is my
wishes that the government of Saskatchewan respect our current school divisions in terms of size, borders, and the local
governance structures to ensure that our students are not harmed by ideological decisions. It is unclear to me exactly
how the Separate/French school divisions will be affected by this change. However, I feel it necessary to express that
Catholic education is an important option in this province. It is my concern that this Transformational Change will be
working to eliminate the option of separate school divisions as a whole. I feel that this process has moved very quickly
with not enough consultations with the general public. I would be interested in the opportunity to attend a "Town Hall"style meeting to allow more information and and to facilitate discussions. Respectfully,
Saskatoon
I am not for any of the options that were listed by the government. Looking at the benefit and challenge charts on page
22, there was no mention on how this will be beneficial to the students, which should be our and the government's main
priority when making changes to our education system. These changes will make it more difficult to find support and
resources for our students and will not benefit the communities. I understand that Saskatchewan needs to make cuts,
but they should never be taken from the health or education systems since both are big and important investments.
I am sharing my thoughts here because as a parent whose first of three children just started kindergarten in Regina's
Separate School System, I am very concerned about the future of our school system. I firmly believe that changes to the
system that would see amalgamation of services would result in: 1) Loss of effective and accountable public voice 2)
Unintended consequences of amalgamations and appointed boards 3) Less say, control and input in your child’s
education 4) Loss of relationships with parents, parishes and community partners We need to keep our school boards
locally elected, and we need to keep decisions closer to our communities. Students do not benefit from moving decisions
further away from the community.
I think that the board needs to be as closely aligned to the needs of individual schools as possible and as such, I am very
concerned by the notion that we could lose elected board members and that the governance could be distanced even
more from our communities.
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To whom it may concern, I grew up in a small rural town south of the province and was in high school when the borders
changed and many small towns around us were part of new school Chinook School Division. It changed our ability for
funding, affected our school numbers, who we could have attend our sporting events etc. Now fast forward 10 years,
and I've been an elementary school teacher for 5 years. I've taught in my small home town, and have been teaching in
the city now for the majority of my career. As a teacher, I never realized how tough things were in our small francophone
community until I came to teach in the city. We had limited acccess to resources, outdated technology and felt like no
support from our school division. Getting support staff for students was a grueling proces. Councillors, tech services and
consultants were miles away and we seemed to always be on the bottom of their priority list. I teach in Regina and still
live in a small neighbouring community, and our small school of 120 students is flourishing. I worry that an amalgamation
would leave these small towns with no voice. I do believe change is a good thing, but not when it will be cutting jobs,
cutting corners and who will suffer in the end? Not teachers, but the students, our future. As a parent of a pre school
aged child, I worry for his education and for the education of all the children in this province.
Dear Minister Morgan: I am writing on behalf of my family and as an SCC board member. We unanimously support our
elected school boards and believe they are the best way to represent our students. Our school board provides local voice
and representation for our local taxes. We do not believe that having government appointed trustees would be in the
best interest of our children or our school. Forced amalgamation will disrupt our students and their learning. Our school
divisions are large enough to run efficiently and we believe that additional amalgamation will not create cost savings.
We are concerned about the impact of amalgamation on rural schools, vulnerable students and quality education. We
trust that our school division will continue to find efficiencies that will not detract from the quality of education our
children receive and that they will have our children's interests as a priority. Our children should be viewed as an
investment in the future of Saskatchewan, not a way to save money. Amalgamating school divisions does not benefit
them or their educational needs. As the Minister responsible for education, we strongly urge you to oppose the
amalgamation of our school divisions and oppose government appointed school boards. Sincerely,
Mother & SCC board member
I am sharing my thoughts here because as a parent whose first of three children just started kindergarten in Regina's
Separate School System, I am very concerned about the future of our school system. I firmly believe that changes to the
system that would see amalgamation of services would result in: 1) Loss of effective and accountable public voice 2)
Unintended consequences of amalgamations and appointed boards 3) Less say, control and input in your child’s
education 4) Loss of relationships with parents, parishes and community partners We need to keep our school boards
locally elected, and we need to keep decisions closer to our communities. Students do not benefit from moving decisions
further away from the community.
Why are they trying to fix something that is not broke. I would like more information on how this will affect our children.
I am concerned that the changes being made, are going to affect the quality of education my children will be receiving. I
need more clear and concise information as to what these changes mean for the future of my children, and their
dedicated, hard-working, teachers. What does this mean for us, as parents?! How is this going to have a positive
outcome for anyone but the budget?!
I don't agree with this amalgamation and I especially don't agree that I wasn't aware of it until only a few weeks ago. I
was made aware of a meeting in my hometown the DAY OF and it was too late to make arrangements to attend. More
time is needed for all sides to have a say.
I believe Board of Directors for education should be elected by the people they represent. This allows average people in
rural Saskatchewan to have a say. Govt appointments is just another way for government to get more of there "friends"
who will march to Brad Walls tune into places of decision making authority. I do not agree with government
appointments. I think moving to a provincial education board is not in the best interest of rural students. I would like to
see the division model maintained. I believe there is opportunity for cost savings by cutting back on division
administrative staff at head office. Back when Cupar School Division amalgamated to Prairie Valley School Division the
idea was to cut administrative staff, but over time these staff pools at head office grew and grew. Education budget has
been going to admin staff instead of teaching staff in the class room. I would like to see the Prairie Valley Division
maintained, I would be ok with some small realignment of boundaries. I see the opportunity to go at Division head
offices, I believe admin staff there could be cut by 25% and budget redirected to classrooms. I am very disappointed that
the provincial government has put so much focus on "economic development" (GTHA, bypass, etc) and as a result our
children - the FUTURE of our great province - have to pay. It's so unfornate.
As a retired teacher and grandparent I feel that big is not better. We MUST remember that our children's future is the
future of this province.
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After review of Mr. Dan Perrins’ Educational Governance Review Report we would offer the following feedback: We do
not support any of the three models presented in the report and ultimately we wish to remain a part of Prairie Valley
School Division. We do support maintaining and improving the quality of instruction for all students, the Saskatchewan
Plan for Growth, and the Education Sector Strategic Plan (ESSP). Currently under the direction of the Prairie Valley School
Division we celebrate some of the highest performance scores in Reading and Math as well as extraordinary High School
graduation rates. What guarantee is there that these standards of excellence will be maintained through provincial
amalgamations? It is essential that we continue to have a voice for our school and community! We do not support the
concept of appointed Board of Education members. Our current Prairie Valley School Division board member is very
visible in our schools and community. Provincially appointed board members will not be as accessible, nor will they know
their communities’ needs. We have not been provided any budgetary evidence to support the change to governance or
how further school division amalgamation will provide a significant financial savings to the province. We have deep
concern of how transformational change will affect the current rural school closure threshold.Rural communities thrive,
grow, and revolve around their schools. Closing schools will “close” small town Saskatchewan. Nearby schools are at
maximum capacity and there are great concerns for distance, safety, and time spent on buses for rural children. We need
a permanent high school plan to accommodate the best interests of our students, their families, and our community, as
well as a permanent high school transportation plan. We would rather our students be part of a smaller school, than
being in overcrowded classrooms in larger centers. This is one of the reasons people choose to reside in rural areas.
Consideration for any of the models presented or a change in governance will greatly impact the children, families,
businesses, volunteer groups, facilities and community that we live in.
To whom it may concern:
I am quite concerned with the direction that
this government has taken in regards to education. I believe that the Government has created a problem for themselves
by controlling the funding of school divisions and then making the minister responsible for this (p. 12). Having the
Minister of Education responsible for every expenditure of each school board is a huge problem of accountability. This is
why teachers, consultants, and administration are now hobbled for making decisions that are right for kids learning
because every cent needs to be accounted for with direct results. I believe this model of thinking is a businesslike
approach and similar to a manufacturing assembly line where expenditures and efficiencies need to be fine-tuned to
create a profit. Changing the funding model to address each communities needs is better than trying to treat each
community equally. Even though education is funded by the government and the public, we need to remember that the
purpose of education is supporting learners to become critical thinkers that are informed citizens able to promote
democratic compassionate society. Learning is not a commodity. It is a process that requires time and experience to
ripen it. This ripening is necessary because the focus of instruction is for human beings to learn. Teaching human beings
is unpredictable. One day the majority of kids or young adults in a class will engage with a teaching strategy and topic
when the next period or day they will not. School divisions need to have the authority and autonomy within their
budgets to spend and accrue to meet the needs of the dynamic communities they represent. Taking all opportunity away
from community needs through a centralized education board will perpetuate disengagement of parents, students, and
teachers creating apathetic citizens. I believe having a single centralized school division will not benefit learners and
practitioners of learning. Of all the options presented by Dan Perrins option 3B seems to align with my beliefs and be the
least disruptive to teachers and learners. As the government is looking to find savings for their budget I believe that the
few million dollars that are saved this year with a restructuring of school divisions is not worth the years of adjustment
that would be required. I believe that this present government is shortsighted in its vision for education and having one
school division or four would create years of confusion for teachers, administration and ultimately to the learners. It is to
the learners that education needs to be accountable to not the government. Sincerely,
I think it is of the utmost importance that we do not reduce the budgets for our school divisions. They're currently
operating at a level of sustenance only. There is no fat to trim. Of all the places in our government this area should be
held sacred. Our future literally depends on our ability to educate our future adults. The Saskatchewan Party must
choose to make cuts in other areas. The divisions cannot properly function with less money.
I need more information about this issue in order to make an informed comment.
I strongly disagree with the changes that are potentially being brought forward to our rural community . I moved to
so that my Son could grow up in a rural community . I believe in our rural schools and the educational settings
they provide. I believe that our community should have a voice. I am against the amalgamation of our school divisions as
well as the idea of provincial appointed members.
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Because it concerns everyone, Why in Canada, in this case specifically Saskatchewan, are we not excelling in education?
We are a top ranked country that sends aid and educational support to many other countries yet many of our children
are getting to Grade 7 and reading at a Grade 3 level...or lower. Why are we looking to cause futher detriment to our
already lacking educational system in Saskatchewan? Should we not be striving to be an excellent example of working
together on solutions that are best for our children; our future! How are we as a society going to function if so many of
our children are not even reading up to their full potential nevermind their levels in math and the sciences?! As a parent,
as an SCC member of two schools for several years, as a citizen of Saskatchewan, I emplore all involved in this
governance review to really and truly remember what's at stake and who is at stake here...our children and the future of
Saskatchewan. Thank you,
Greetings, Our family believes that we should stay with elected board members and not appointed ones. Board members
who live in the area, know the issues first hand and have a vested interest in creating a successful working environment
for students and all involved. Thank you,
I’ve got two kids in the school system and two more on the way – it important to me that the school system stays
sustainable and maintains a level of quality service. I think school boards should remain elected positions. This ensures
they remain accountable to the parents and community and accurately reflect the values of that community. An analysis
of the number of board members in each school division could be conducted to understand if some of these positions
could be eliminated during the next election cycle without impacting the quality of service. I don’t think major
amalgamations of school divisions is a good idea. School divisions should be maintained at a reasonable level for the
board and employees to understand the communities they represent. It allows them to understand the unique
challenges that face the areas, especially in a rural setting. Analysis should be undertaken to identify savings and
opportunities in sharing services such as IT, payroll, human resources, etc. Thanks for taking the time to undertake public
consultation on this issue. Education and healthcare are cornerstones of our government and the way they are handled
impacts how people vote.
Thank you for allowing Saskatchewan residents an opportunity to weigh in
on this important issue.
hildren are the future of our province and they need the very best
in education to be successful contributing adults. School boards should remain elected positions. This ensures they
remain accountable to the parents and community and accurately reflect the values of that community. An analysis of
the number of board members in each school division could be conducted to understand if some of these positions could
be eliminated during the next election cycle without impacting the quality of service. I also do not want to see any
further amalgamations of school divisions. School divisions should be maintained at a reasonable level for the board and
employees to understand the communities they represent. It allows them to understand the unique challenges that face
the areas, especially in a rural setting. Analysis should be undertaken to identify savings and opportunities in sharing
services such as IT, payroll, human resources, etc. Thanks for taking the time to undertake public consultation on this
issue. Education and healthcare are cornerstones of our government and the way they are handled impacts how people
vote.
Removing local school boards will lessen the voice of those in small locations, especially the rural schools. There is a lot of
good work being done by teachers and students in the rural schools that should be recognized and celebrated and I feel
that will be lost in a move to a provincial or regional board model. How do appointed boards help with any of this? Those
on school boards run for a purpose, because they want to help guide the education system. If board members are
appointed, is their heart really in it? Wouldn't the credibility of the board be lost? Amalgamating divisions together again
may sound like a good idea, but are you going to save money (if that's what this is all about)? $1 Billion is a lot of to make
up. What are all the other areas the government is looking at to do cuts in? There's 296 RMs in the province, is there a
way to find savings in amalgamating 20% of them together? Is there talk of tax increases? We've gone many years with
reductions or no changes in taxes, maybe it's time to look at that to offset this deficit.
In my opinion local democratically elected school boards are the best choice for my community. I agree that local
accountability comes from locally elected boards making decisions for local communities. The previous consolidation
held back education for at least 5 years and cost money rather than saving money. This would be the second time that
forced amalgamation excluded Separate School Boards. It took at least 5 years for the Boards, formed only 10 years ago,
to become accepted as the community's school system. Significant improvement in learning is just beginning to be
achieved in the last couple of years. A large percentage of the funding for education comes from local property taxes still.
While the Province sets the taxation rate, the local taxpayers still pay the toll. This is different from Health where all
funding except portions of capital come from the Provincial budget.

ϱϱϲ

The
We are a Pre-Kindergarten to Grade 12 dual -track French Immersion and English school. Because we
are a dual- track school, we require extra funding to provide materials in two languages as well as additional Educational
Assistants to provide help to students in both French and English. Our school division was restructured in 2006. This was
a complex undertaking which took a several years of trial and error to get to the workable model we have now. If the
government goes ahead with their plans to restructure the School Divisions, we feel that this could take several more
years to figure out a model that will work and will take away resources, money and personnel from students' education.
Currently our elected trustees have a good understanding of our community and school culture and are aware of our
concerns. If trustees become appointed, we feel that our local voice will be lost, as elected trustees will not understand
rural issues and funds will be directed away from rural areas as there are fewer students. Rural schools will lose
resources, funding and personnel if school districts are centralized as well as their local voice.
chool
currently is on a four- day school week. What this means for rural students is less time spent on buses, the opportunity
to schedule appointments during the week without having to take students out of school, and allowing senior students
the ability to help on the family farm. This would greatly impact our community as we have had a four-day school week
for almost 10 years and we don’t want to lose it because elected trustees don’t understand our needs. We are strongly
against what the government is proposing and hope that they reconsider their decision. Larger, urban-focused school
districts, with government appointed trustees are not beneficial to our children. We urge you to put Saskatchewan’s
children first and rethink these changes.
Local democratically elected school Boards are the best choice for my community. Local accountability comes from
locally elected boards making decisions for local communities. The previous consolidation held back education for at
least 5 years and cost money rather than saving money. This would be the second time that forced amalgamation
excluded Separate School Boards. It took at least 5 years for the Boards, formed only 10 years ago, to become accepted
as the community's school system. Significant improvement in learning is just beginning to be achieved in the last couple
of years. A large percentage of the funding for education comes from local property taxes still. While the Province sets
the taxation rate, the local taxpayers still pay the toll. This is different from Health where all funding except portions of
capital come from the Provincial budget.
I write to you in favour of maintaining locally elected school boards and local level decision making in our education
system. The school divisions are large enough as they are. Amalgamating school boards may appear an attractive method
to improve the Government's balance sheet in the short-term but it comes with too great a cost. Democracy is not a
principle to be cast aside for the sake of political or economic convenience and it is not the school children of
Saskatchewan who should bare the responsibility for the Government's financial mismanagement.
As a teacher who is passionate about the work that I do, my focus is always on the students in my classroom and in our
school communities; what is best for them? How can I ensure that they will accomplish and succeed to the best of their
ability and consistently improve their learning? The education system needs to be built with our youth, our learners, and
our future leaders as the focus and with these questions top of mind. I do not feel that the governance models that are
outlined in the Perrins Report would support the work and initiatives that educators are currently driving to see our
students successful. The current collaborative nature of our work, communication, culture of learning, and strong local
voice would be lost should one of the new governance models be implemented. This would not only be a disservice to
educators, it would be a disservice to the students that we teach and the communities that they belong to.
I do have concerns over the amalgamation of school divisions, but feel we already have no vote really and change is
always scary. If this eliminates some of the overhead, then I think it is a good idea. Too many people on top currently. We
need more teachers and aids working with our students - that is the answer! In the end what matters is that our students
get a good education - we do not have to offer everything to everyone, but we have to be really good at the basics. Using
technology for offering more classes is a better option than magnet classes! This post was on someone's facebook page "I also recommend any PVSD parents have a look into our CEO and Superintendants past indiscretions, reported by the
Canadian Taxpayers Federation. It states that our CEO had retired to pull from his pension and then in the same meeting
was rehired to recieve a salary again." - if this is true, then they should not be questioning amalgamations -- sounds
pretty shady! We have some bug centers in our school division and the small schools are being neglected for upgrades,
and this needs to be addressed as well! In the end - We need to do what is best for the students!
Option 3A is my first preference, 3B would be my second preference. I do not support the first two options.
Our local property tax dollars pay for our local schools. We deserve a local say in our children's education. There is
nothing more to be squeezed out of education. Raise the taxes if we aren't generating enough revenue.
ϱϱϳ

We would like to maintain the Division Model with option (b) . With the way things are currently, the rural has little voice
in the decision making of our rural education. Our rural school has migrated toward the magnet program which does
offer a large selection of classes to our students, however it is to the point that our academic classes are suffering.
Academic classes are not being offered every year like they were in the past, we have terribly unbalanced timetables,
and the required hours of class time are not always being met. If we were to move to larger divisions we feel our rural
education would suffer even more. We have brought these issues up within our school Division and no one wants to hear
about these issues or address these issues. If we are not being heard now, how will we be heard if the divisions are
expanded?
It is my earnest plea that the current system that supports a democratic representation of parents and concerned
members of the public through elected trustees be preserved. Thank you,
As an employee in a school and a parent of 4 children going to school I am totally against making our school divisions any
bigger then they are currently. We live in small town rural Saskatchewan and we already have to travel large distances to
meetings or sports events or personal development days, making the divisions larger would not make this better. We
should NOT get rid of having an elected board and change it to government control. Each area of Saskatchewan has
different needs, thus the need to have elected members within our separate divisions to support our different needs. I
do not see the benefit to amalgamating some or all of our school divisions. Lets first think of the students not the
financial bottom line.
My number one concern is that there is no plan about school bullying.... my daughter had to endure it for three years

Flexible seating for grade three is a joke as these kids will think about fun and not what seating they are more productive
in. And then to ask parents to donate money or furniture for the flexible seating
I don't think any of these options look beneficial for Teachers or students. Perhaps finding solutions for continuing to
work within the current structure would be better. I was a student through the Ottawa Public School system in a rural
school and have until now had 2 children also in that system as they amalgamated an already stretched system. I
suffered, my teachers suffered, and I see this happening here. I will not watch my kids suffer. If you plan to deteriorate
this school system I am prepared to homeschool. Find solutions for the current system. Work with local parents and
community volunteers, I guarantee they will provide you with creative and cost effective solutions that will work for their
unique schools.
Recent comments by the Minister of Education leads me to believe that the Saskatchewan Government is considering
reorganizing the Educational Board system effecting governance of the Catholic School System. I am extremely
concerned about this and strongly encourage that every effort be made by government to maintain opportunities for
choice in providing faith based education in Saskatchewan.
I do not feel that amalgamating or expanding school divisions any further would be in the best interest of our students.
Every community is different and has different needs and schools are usually at the very heart of that. They say that
children are the most impressionable before they are in grade 3-5..... and putting all schools into a cookie cutter box
could be detrimental to our province and it's future citizens. Each school division has something unique to add which in
turn shapes the development of our children and our future leaders in the province. I fail to understand any economic
advantage we will gain either as school boards are creative with fundraising and supporting their local students. There
will still be the same amount of students that need an education but less voices supporting each individual student.
These things are important and in some ways have already begun to fail our kids as schools get bigger and teachers and
administrators stretched thinner. I does take a community to raise a child especially when parents have to work to
survive and school is where alot of this happens. We have always lived in rural alberta and when we moved to
Saskatchewan the first thing we looked into was a rural school- opportunities for students here can be created and have
been( by local school boards and dedicated parents). In short- a divisional approach is still best for our communities and
students.
Decisions for children's education is best decided on a local level.
I WANT TO CONTINUE TO HAVE A SAY IN MY CHILD'S EDUCATION, AND ONE OF THE BIGGEST WAYS I FEEL I GET TO DO
THAT IS BY ELECTING THE SCHOOL BOARD. I DO NOT AGREE WITH APPOINTING THE SCHOOL BOARD, THAT IS NOT
GIVING THE PUBLIC THEIR SAY.
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I hope that meeting student needs becomes more of a priority than just saving money by streamlining the division. We
have overcrowded our classrooms by multi-grading and have taken away any Educational Assistants that can be cut out
of the schools - the students with needs are still included in regular classroom curriculum but teachers are expected to
give them all the assistance they need as well as maintain a high level of learning for all students they are also assigned.
Division can always find reasons for cuts in the schools but not in their head office.
Wish that you could come and see the NESD on the day to day running of our schools. We are all working together to
give our students the best education , healthy safe environment on a day to day bases. We all have one thing on
mind..Students.
I am requesting a meeting to review to potential affects of steelworker members In the Creighton sk. School district.
I want to keep locally elected school boards. The needs of each division differs so having one elected government board
for all of Saskatchewan is unfair to all students. Locally elected boards know the teachers and students and their needs
and so can make better informed decisions! Government elected boards are not what we want. Getting rid of school
division boards will ruin our school system and create a havoc, things will not run as smoothly because the people
making the decisions will not be invested in the interests of the students in the division. I think changing things to save a
little money is not the right decision. We want to keep locally elected boards!!
My comments are mostly against a single province-wide arrangement; however, they apply to the other options insofar
as there exists any overlap in perceived benefits and challenges between the single option and the others. The report
doesn't state and can't quantify potential savings or specific efficiencies, saying that it is basically crystal ball work (the
extent of efficiencies can't be "prejudged"). Nevertheless, the report states that a benefit of a single province-wide
division is that it "is likely to improve efficiency". This is not a guarantee. A single school board able to balance the
diverse needs of the student population of Saskatchewan runs the risk of either bloating to the extent that there is no
appreciable difference from the status quo or underserving our students. The latter option is the most worrying thing to
me. Looking at the appendix, the stated benefits relating to accountability are that the single option is "more
accountable to government" and provides "continued accountability to the community is through school community
councils". However, the latter "benefit" is then harpooned by the following challenges, which relate to accountability and
transparency: "reduced local accountability", "reduced communication between the board and community", and
"public's access to the decision makers would be reduced". Notice that these changes are not tempered with the same
probability and ambiguity as the promises of improved efficiency; the report seems to suggest the loss of community
access to local decision makers will be lost, but maybe--maybe--"efficiencies" will be found. That should be enough for
anyone to see what's truly at stake here. It's great that we want to find efficiencies in health and education. School
divisions have been told to do this even in the boom times, when schools especially in the cities had to make their
overcrowded spaces work. In tougher and more recent times, Prairie Spirit had to look for savings and tried to cut
programs like band, and ended up cutting staff last year. Now, the loss of parents and community members to
communicate with their local boards is on the table? All for what? We don't know. The efficiencies are not guaranteed
and the savings are not elucidated. What looks like action is really confusion, and we plan on making a decision that has
immediate negative effects on school-community relations because of the allure of possibly saving a buck or two? Please
keep looking at other options. Nickel and diming certain departments while ignoring the fact that, to use one example,
Saskatchewan has 296 rural municipalities belies the claim that "everything is on the table". If RMs are untouchable,
why? Is it because amalgamation could potentially have a negative effect the level of local services provided to rural
communities? Why, then, are we being asked (told) to accept those same effects on educational services in our
province?
I am concerned with the proposed amalgamations and the loss of parental control over our children's education
The government has dropped the ball. I trust and expect our elected representatives to represent us and make
responsible decisions for their constituents. I cannot fathom how they have allowed a one billion dollar deficit to occur
within our province, but is it a surprise? All I know is that I did not vote for them. They are the epitome of irresponsible
government with their mismanagement of resources. Elementary education is imperative to the future and rather than
invest in it, the government is looking for ways to reduce funding. Already they have increased the amount of time
teachers teach and have not compensated them properly for that. What kind of employer makes their employee work
longer hours and does not pay them for it? One billion dollars? One billion dollars? Placing money in the education
system has not created this deficit, why are they stripping us of it? Perhaps the government should step down and hand
this mess off to someone else. I am very frustrated, disappointed, and not as eloquent as I would like to be. Fix it Brad.
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I need to explain that I write this Email, not as an organization, but as a resident of an area that has featured large in the
various re-writes of education in the past, as an individual that has been impacted by the last two major upheavals in
Provincial educational governance theory, and as a link in a genetic chain that includes four generations who have been
and are being affected by the whims of such theorists and experimenters. Redistributing tax money further afield was an
underlying theme and goal in the rebuilds of1944 and 2006 with a promise of better and more education if it was
accomplished. My assessment would be that the 1944 eventually accomplished more, (high school graduations steadily
increased), and the 2006 model offered some better education with the addition of more professional supports for
students who struggled in one way or another. Neither was put in place to reduce money in education but rather to
transport money to locations that had more people, hence students, and therefore more political gravity. Taxation was
evened out as were educational outcomes. This is the first reboot that openly aims to cheapen the product as a primary
goal, the carriage of such savings designated as efficiencies . I remember all too well the efficiencies of highway repair,
reduction of hospitals in the rural areas and hospitals that served rural areas, (ie; The Plains in Regina). In every case the
efficiencies earned were disguised reductions in service and/or accessibility. There is no reason to even dream that this
proposal offers anything more or better. The Government's assumption of the power to set mill rates was widely
acclaimed due to the property tax relief but it set up the dilemma now facing us. A one mill increase, .01% of assessed
value, could make choices less draconian no matter who ends up making them. The Government's acceptance and
promotion of the ESSP has cast a good light on them for practicality and a clear focus on foundational skills. The good
choices being praised today will be forgotten in the rush to deal with impacts of poor choices that seem to be under
consideration now. In closing: -School divisions are already large enough to cause communication and transport
problems. They should not increase in size in any significant geographic measure. -Locally elected boards may be a poor
choice in some individual's minds, but like democracy as a whole, it's better than any other choice. -No matter the fiscal
stressing, having locally accountable boards make the choices of what stays or goes guarantees the best choices. From a
political perspective it means the dozens of tough calls are off loaded to locals. The government of the day only wears
the primary shortage. -The earliest school board I've been made aware of was set up in 1903, peopled by democratically
elected community members. Traditions that precede our establishment as a Province must have worth beyond the
flavour of the month.
To whom it may concern: I have been made aware of the possibility of changes coming to the school divisions. My
thoughts are that an elected local board would allow schools to be governed by leaders who already are familiar with the
local situations. Each community has its own strengths and challenges and needs would be better met by a local school
board. I realize that there are likely challenges with trying to minimize costs at a provincial level. I am sure there is no
easy answer, but I believe it is in the students best interest to have things remain as they are. Thank you,
After reading the Education Governance Review - I respectfully request that you not implement any of the changes
outlined. Please leave things as they are as I believe this is what is best for all the children of our province.
I am concerned about the suggestion of wage rollbacks, cuts, and freezing increments for two main reasons: First, the
message is strong that education is not valued. The threatening of agreements negotiated in good faith clearly tells the
public that it is okay to devalue education, and that cutting the public sector is an option even when education did not
benefit from the boom. Please treat us like the professionals we are and recognize that we provide an extremely valuable
contribution to our society. Secondly, and most importantly, funding cuts hurt students. Even beyond the stress of
uncertainty on teachers which can affect the quality of instruction, the students are affected by incomplete
programming, overcrowded classrooms, and insufficient resources. Schools are not drowning in money and are not
spending frivolously, and every cut to education decreases the learning experiences of young people who will in turn be a
burden on the government in the future in terms of health costs, lower tax contributions (from lower wages because
they could not attain higher education and thus a better job), and possibly unemployment costs. Please find cuts in
places that do not cripple our children and our future.
I believe we should stay with local SCC boards and locally elected division boards. As a teacher and principal, I went
through amalgamation. It did see benefits, but only because we had a local elected board that knew about the unique
qualities of each school in the division. Travel became a huge issue and really did not save money. Centralizing services
and cost-cutting measures without the knowlwdge of the lical area will greatly impact the classroom and individual
students. Decisions need to be made at a local level, by those who are connected and therefore accountable to the
community . In that way, they will do their best to ensure that stakeholders – parents, students, teachers and staff, and
community members – are heard. Thank you.
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My comments are not necessarily reflective of the position of my employer, but as an educator that has worked in the
sector for more than 30 years, I feel obliged to weigh in as an individual. The options laid out in the Perrins report seem
to have a common thread - one of more centralized control and efficiency. The objections to the options in the report
also seem to have a common thread - loss of local voice. I believe there is a need for both, and opportunity to achieve
both. It has been my experience that in spite of school divisions and schools professing to be unique and have individual
needs, there is more commonality between schools and school divisions than there are differences. They are not so
unique that they "need" to have different buses, different report cards, different policies, different software packages or
different resources. Certainly there are differences between rural and urban schools (or large and small schools), those
with sparse populations, those with high concentrations of First Nations and Metis students, or those with high
concentrations of immigrants who may be English as an Additional Language learners, and those differences need to be
addressed. A challenge I see repeated over and over, is a lack of consistency in direction and focus among school
divisions. True, the Education Sector Strategic Plan has helped, but there continues to be little accountability for the
measures in that plan or any "authority" to direct more attention be paid to any of the outcomes or priorities. This, I feel,
is the Achille's heel of our system, and would be at least partially resolved by having a more centralized body that directs
the schools. This could be achieved through a number of methods - the Ministry could be given greater authority to
direct the actions of school divisions, a single entity could be given the authority, either as a single public division, or as a
"super-division" that was given some authority over other divisions, and to a lesser level of success, would be to just
have fewer divisions. The need for local voice will continue to be requested (although there doesn't seem to be the same
need for social services, justice, agriculture or the other myriad of services that are delivered provincially, but impact
locally), and this would likely need to be addressed. Without a doubt, there would still need to be regional presence of
administrative staff, this would ensure that there was a common face, a known contact to deal with specific school
needs, much like divisions now have a superintendent assigned to specific schools. Regions could be administered, from
an educational perspective, much like divisions are now, with teams responsible for delivering service to an area.
However, there would be a single direction, a single vision, and a common set of expectations and policies to be
administered, rather than the menagerie that is currently in place. School Community Councils would continue to be the
conduit to the administration, and would be the way for local voice to be heard. However, having a single payroll system,
a single SIS, a single accounting system, a single procurement process, a single reporting system - all those administrative
things could be entirely centralized ( but perhaps physically done through regional offices). I am not sure this model will
save much if any money, and I care less about that than improving the educational outcomes for our students, which in
the long run has incredible financial payoffs for the province. The loss of local voice was the cry when 82 divisions turned
into 28. Now the claim is that the 28 is just the right amount of local voice. Change is hard. Loss of perceived control is
hard. Knowing that a quarter of our students do not graduate, and that the rate has not substantively changed in many
years is hard. Knowing that we are last in all three categories in PISA results is hard. We can claim those tests don't really
matter, that other things are more important, but there is no evidence we are doing any better in any other ways either.
I would be very supportive of any change to governance which provided a more common vision and direction for
education in our province, and one that was able to make hard decisions and hold the system accountable for improving
results.
I would vote for locallyelected boards of education
My vote would be for the division model. Restructuring and considering the of realigning of boundaries in the division is a
good idea. As mentioned in the article, this has not been done in 10 years and a lot has changed since then. It is
important that each community has a say in what happens in their schools. Each community is different and each school
is different and may require different needs for their students. Decisions should be kept localized. I've never thought it to
be beneficial that an individual that sits in an office in some city makes the decisions for what happens in a small town
school. Unless you are personally involved in each school or small community, how could you possibly make decisions
that are in the best interests of each individual school. Each community and each school is unique and has different
needs. The school divisions should definitely be more localized!
I believe that the voice and concerns of students,parents and communities for K to 12 education in this province can best
be expressed through Boards of Education as they exist today. The focus of the efforts of Boards and the government
needs to be be on providing the best education we can for our kids and not on diverting resources to restructuring a
system that works quite well.
I strongly feel that locally elected Boards are able to make the best decisions for our students and communities. We are a
large diverse province with unique needs in each area. I do not think an amalgamation of any kind would be in the best
interest of my children or my community. Sincerely,
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Subsidiarity is an incredibly important principle for a healthy democracy. Subsidiarity is the principle that states that no
decision should be made any further away from the people the decision affects than is absolutely necessary. This is
because the people the decision impacts understand their situation best. It is important to note that this is the same
principle Brad Wall is using to protest the imposition of the carbon tax. The government of Saskatchewan is in a better
position to understand the impact on the people living in Saskatchewan than politicians in Ottawa, particularly when the
party in power has only one Saskatchewan Member of Parliament. I support Brad Wall defending Saskatchewan's right to
make decisions for itself considering decisions that impact people living here which is why I am so dismayed by the idea
of amalgamating school divisions, particularly urban and rural boards. I grew up in a rural area; I know the needs of
communities that have less than twenty students in a class are different than communities that have over thirty,
particularly when assessing students which I can tell you is the most time consuming and stressful part of a teacher's life.
I know that having preparation time is different than having six periods to prepare for without any preparation time for
marking, planning or collaboration. I know that multi-grade classrooms have very different needs than single grade
classrooms. I know that visibility of board representatives in schools is preferable to feeling like "we are in this alone".
When you combine this with lesser supports and an increasingly diverse student body in most schools, the ability for
teachers to feel heard all but disappears if school boards are no longer local and no longer have any hope of responding
to the particular needs of those employed by any particular school division. I also know that LINK agreements are the
only way we have to try and deal with so many of the issues we face in schools in a way that actually address needs in
the classroom. The STF struggles to address teacher work life issues because it cannot possibly respond to the diversity of
teaching experiences of the teachers it represents. Because workload and expectations seem to increase each year and
the resources school divisions access also lessens, teachers feel the only way they can be compensated is through
salaries. I know that if other student and teacher centered needs were able to be addressed, less focus would be on
teachers needing a higher wage. The focus on wage becomes necessary because if the work we do is harder and the
expectations greater and there is no other way to address our concerns, teachers will default to demanding increased
wages for increased work; it's only just. Most professional staff I talk to feel that the government is very disconnected
from the life of teachers. The amalgamation of school divisions can only add to this problem. If the life of a teacher
suffers, it can only lead to a increasingly weakened education system.
As a parent of two and a local School Community Counsil member, I am tremendously concerned that ANY of the
proposed governance changes will seriously and negatively impact the structure of rural education. This would directly
affect our children, change the dynamics within our community, and most importantly, negatively influence the quality
of education our children receive. I feel strongly that rural thresholds must be maintained to protect the education of
rural Saskatchewan children throughout the province. Possible school closures, longer transportation times, and larger
class sizes are NOT in the best interests of our children. While I support finding efficiencies, this must be done without
changing our present legislation, changing school division boundaries, and taking away local voices and reprentation on
school division boards. Centralization of purchasing, and other administrative functions are examples of efficiencies that
will in no way impact students. That should be the ultimate goal... find efficiencies without impacting the children of
Saskatchewan.
I like my small division.
My thoughts are that I am not sure we will have a better school system by amalgamating all the divisions. The different
school divisions need to be accountable, but again by amalgamating them , will it be difficult to be accountable as it
becomes a much bigger area to be accountable for. Who would be in charge of the amalgamation? Would it not be
taking away from the quality of education as time will be spent on amalgamation instead of education! Thank you
I have reviewed the Educational Governance Review Report and unfortunately, I do not feel that any of the options
provided will provide the results that the government is looking for. It appears the report is solely focused on cost
savings without reviewing the potential negative effects these proposals will have on the quality of education for our
children and the sustainability of our communities. I do not support the concept of an appointed Board of Education, nor
do I support any of the 3 models presented in the report. Models such as these put my children's school at risk of closure
- which is unacceptable. I would like to see a permanent solution for high school transportation in our area and am very
concerned what impact further amalgamation would have on my children's educational future. I believe the existing
school divisions are moving in the right direction and given the opportunity they can find further efficiencies and cost
savings without jeopardizing quality of education and the welfare of the students. I sincerely hope the minister will take
into consideration the opinions of those that will be directly affected by the proposed changes - the parents, the
teachers, the school boards and weigh them appropriately. Sincerely,
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The students in
School have experienced drastic, negative changes since the amalgamation with Prairie Valley
School Division. Our educational services lack, and it is our children who deal with the consequences of that lack. One
example, the division office in Regina now controls the temperature at which our school,
is set. During
winter mornings, the children need to wear their winter jackets and mitts in order to stay warm enough until the school
reaches the division's desired temperature, which usually takes until the afternoon. The diminished school division
system the government previously adopted is failing our children. Moving to a provincial governance option with
appointed board members further deteriorates the educational services and quality that our children receive. I have
been a Saskatchewan Party supporter for decades - not any more. The Saskatchewan Party now fails this province and
every resident in it on numerous fronts.
I am opposed to the government's proposal to amalgamate school boards and very opposed to the government
removing the right of Saskatchewan citizens choosing who will be representing their school divisions. Saskatchewan is a
vast province where the needs of the schools are varied. People need to be part of the decision making process to create
the best environment for learning. Studies have shown time and time again people are more effective when their needs
are considered in their work environment rather than being directed from top-down work policies.
I am very concerned about the suggestion about wage rollbacks, cuts and freezing increments. The teachers of
Saskatchewan bargained in good faith and thus the government has a responsibility to honour those contracts. The
teachers after bargaining in good faith were MANDATED by the government to accept said contract and were not given
the choice to accept it. If teachers (or any employees) are in line for an increment in wages, that must be honoured as
well as this was promised in a legally binding contract which the government fully supported at the time it was signed by
both parties involved. We cannot afford to lose young teachers, many new teachers already are having to explore other
career opportunities due to shortfalls in their chosen field; if the negotiated collective agreement stipulates increments
then those must be honoured. The provincial government must provide full funding to cover salaries, not dishonourably
tell school boards that they must scrimp and cut to fund shortfalls. By refusing to provide funding to school boards for
salaries that the government negotiated and agreed to in the end it will effect the children of the people that our
province is so strongly trying to attract to our province or remain in our province. By telling school boards they have to
find the money somehow by cutting programs, Educational Assistants, etc. it is only hurting the next generation of
Saskatchewan workers. The burden for poor financial management by the current government should not be put on the
youth of this province to bear. Education has many benefits to society as a whole and through the government
supporting education they can ensure that students do not suffer (through incomplete programming or overcrowded
classrooms or insufficient resources in the classroom). This could then lead to our next generation not becoming fully
contributing members of society and thus, as adults, become a drain on government coffers in terms of health costs,
lower tax contributions (from lower wages because they could not attain higher education and thus a better job), and
possibly unemployment costs. It is disappointing that the current government has mismanaged our provinces finances to
the tune of a 1 billion dollar deficit. Education should not be the first place they start to look to cut costs. The province
should look to invest in the future of their most valuable resource, the people and especially the youth of this province.
Having gone through two amalgamations, I would like to share my perspectives for consideration of the current K-12
Education Governance review. I am open and receptive to change. That is to change that is for the right reasons and
result in improved outcomes, positive experiences and increased opportunities. Amalgamation comes at a cost, actually
many costs. There are numerous financial implications; there is the emotional toll and stress experienced by everyone
impacted by the change; the trusting relationships that have to be developed and sometimes mended and the sense of
loss of years of hard work, of good work erased by the stroke of a pen. It has been 11 years since our last amalgamation,
and only in the last couple of years has it felt like we have truly become one. Our foundation is solid, our leadership is
strong, our dedication to our staff, students and communities is undeniable and our results are inspiring. We can fully
dedicate our focus and attention on providing the best experiences and opportunities for our students and our
employees. Is the current financial crisis driving the governance review? What are the financial gains of restructuring?
We can’t afford to put our students and progress on hold while our energy is refocused to the enormous amount of work
that will result from restructuring. So before a decision that will impact the lives and livelihoods of many is made, one
must first consider the reasons why, and will the end result be improved outcomes, positive experiences and increased
opportunities for the students and rate payers of Saskatchewan. The real crisis will be if restructuring school divisions
comes at the expense of our students, families and communities. Is that a risk we are willing to take?
I believe it is very important for each school to have a local voice. It seems if that is taken away the small schools get lost
in the shuffle!!! Smaller towns and schools need to be heard and are just as important as the larger locations!! Keep the
local voice!!!
ϱϲϯ

I am a resident of rural Saskatchewan holding a Master of Science degree (Finance) and a Bachelor of Commerce degree.
I also have school age children attending school in Saskatchewan. I am understanding that Saskatchewan's education
level has fallen behind every other province in Canada and our current government wants to fix this problem by cutting
funding to the education system (in the face of increasing cost-of-living). The Perrins' Report suggests that altering the
governance structure of education in the province is the solution to eliminating wasted spending by having multiple
structures in the province doing the same thing when it would be more efficient to have fewer (one) structure held
responsible for the whole province. The Perrins' Report further suggests there are goals for higher graduation rates for
students by 2020. Unfortunately the report doesn't actually address the problem of motivating/educating children to
accomplish these goals. By focusing on structures, suggesting that one structure can accomplish the same thing as
multiple structures, the report doesn't actually address the problem of how children will be motivated to learn any
differently than they are now. The more centralized the structure, the more removed the children and teachers are from
the decision makers. The teachers become enforcers of policies they don't necessarily believe in; they may even see
evidence that these policies are making matters worse but they are required to enforce them anyway. The 'experimental'
marking system currently in use by Sask Rivers does not hold teachers accountable for their grades and it is virtually
impossible for a student to complain successfully. Distancing teachers from the decision-making process leads to more
problems as the teachers attempt to cope with a dysfunction that puts money ahead of students. The teachers are
required to address their problems to the principal, who (if he/she deems the problem is sufficient to be passed on) will
report to their boss. This boss receives all sorts of reports from all sorts of principals and is required to sort through them
to determine what, if anything, is passed on. This process continues up the chain. If is very possible that the motivation
of the boss to pass on problems is based more on how it reflects on that boss's career than on the original
student/teacher making the complaint. This 'observation' becomes even more critical when the council is appointed by
the government (Department of Education) rather than elected by the people. Likewise, if the problem makes its way
through the hierarchy, the decision to fix it will depend on the cost involved. Therefore, schools will be motivated to
solve their own problems at their own level and their own way. This solution may not embrace the ‘professional’ ethic
that is required of educators. One may find that charges against educators will increase in future as teachers become
frustrated with having always to do more with less. Unfortunately, our education system is not very creative when it
comes to generating revenue; the tried and true method of taxation is the easiest method and no one is motivated to
even consider anything else. I heard recently on the news that Saskatchewan is dead last in the education race and the
higher-ups in the system blame poverty for the problem. I have also read recently that Saskatchewan is the only province
that does not mandate children be taught about finance in the schools or has no plans to mandate this subject. Since
money is the tool with which we all purchase our 'necessities of life' and people have been known to commit suicide
when their finances 'go to pot', one can believe that finance education should be at least as important as the three 'R's'.
(I know of no one who committed suicide because they couldn't read.) Changing the structure of school governance will
not fix problems that are currently in place, and it will very likely produce more problems in the future. Although I believe
something needs to change, I believe those in charge are seeing the problem from completely the wrong angle. I believe
a solution that motivates and rewards students and gives educators help and advice that does not have to be routed
through the school principal would propel the school system forward; unlike the change in structure which will likely
propel it backward. The rural students in Sask. Rivers already have less class alternatives than their urban counterparts.
This lack of class choice means they are still offered the ‘necessary’ classes but have to take them only when they are
scheduled at the school, which is often only once every two years. The scarcity of resources and class times can put rural
students at a disadvantage when they are applying for scholarships at post-secondary institutions. For instance, students
are often stronger in one subject than another, and rural students cannot arrange their class schedules to take the
classes they are stronger in before scholarship deadlines appear. Having said that, it should be possible to amalgamate a
portion of the school divisions such as the accounting and general oversight, but still have boards to make their
presentations to the ‘overseer’. I do not think the Perrins’ Report did a good job in examining all of the alternatives
available, and I do not think the Perrins’ Report will accomplish the ultimate goal of better educating Saskatchewan’s
valuable future resource – its students. Note that I received a message that the content of my message may pose a
security risk and I need to change it? There was nothing in the message that was a security risk of any sort and I am
wondering why the government wants to control what people think? If you want the complete message, you will need to
contact me.
I am a resident of
askatchewan and I am concerned about changes being considered to the education system in
this province. I am opposed to the proposed school board amalgamations and I am opposed to the appointment of
trustees. Thank you.
ϱϲϰ

It is of the upmost importance to keep the Catholic schools operating as they are now. Since "God" has been removed
from the public schools in every way shape and form it is imperative that one school system be allowed to invite God into
the classroom. Therefore it is mandatory to keep our regional elected school boards so that the government cannot take
God out of that school system.
After receiving the EESP, I have the following feedback: As a parent of grade 5 & 7 students at and a small town
ratepayer, I do not feel that any of the options outlined in the above report align with the needs of my family or
community. We lived through a major amalgamation in 2006 and the dust from that is just now settling. I feel that
further efficiencies and cost saving measures could be put into place within the existing structure rather than disrupt the
whole education process for a dollar savings that is as of yet undetermined. A major restructuring will come at a great
cost and will set education as a whole back across the province while adjusting to new procedures and divisional
cultures. As members of a rural community that is in close proximity to a large city, I have many concerns about how any
changes will affect our school and in turn our community. Taking the time and effort to review all options is valuable, but
I strongly feel that another amalgamation or restructuring of school division so close in time to the last would be an error
in judgement when further cost saving measures and efficiencies are yet to be explored. Further, I agree with the
following statements as discussed by our local SCC: We do support maintaining and improving the quality of instruction
for all students, the Saskatchewan Plan for Growth, and the Education Sector Strategic Plan (ESSP). It is essential that we
continue to have a voice for our school and community! We do not support the concept of appointed Board of
Education members. We do not support any of the three models presented in the report. We have not been provided
any budgetary evidence to support that change to governance or further school division amalgamation will provide a
significant financial savings to the province. We have deep concern of how transformational change will affect the
current rural school closure threshold we are legislated by. We need a permanent high school plan, including
transportation, to accommodate the best interests of our students, their families, and our community. Consideration for
any of the models presented or a change in governance will greatly impact the children, families, businesses, volunteer
groups, facilities and community that we live in.
To whom this may concern, I truly believe it takes a village to raise a child. As an educator since 2002, I have seen many
changes in the classroom and one change that concerns me the most is the amount of children that struggle
academically and emotionally. I believe that these struggles arise home children's home lives, where their parents are
struggling to "keep up" financially and emotionally. With these struggles, it is now more than ever, important to keep our
"village" close with local supports and people. To amalgamate school divisions would be detrimental for students and
staff who require a local supportive village. I believe this decision is not about the well being of students, only about
money. Currently the board members we have, are passionate about education and children and they are visual support
within our schools. When I need to support as a parent or a teacher, these members are there for me within 5 minutes.
To move to larger school divisions, we would lose this connection and support. We would have people in distant
locations that do not know our schools, our students, our teachers, or our communities and our needs. I have colleagues
who have been through an amalgamation and they have confirmed that those students lost 3 years of academics due to
the great shuffle, larger classrooms, and loss of services. This will without a doubt happen to students if the government
chooses to make larger divisions. Today I communicate my concern as both a parent and a teacher who is passionate
about the education of children. Please do not destroy our local villages of education. Sincerely,
(Educator and Parent)
Dear Honourable Premier Brad Wall, elected officials and the Education Consultative Committee: After review of Mr. Dan
Perrins’ Educational Governance Review Report we would offer the following feedback: We do not feel that the options
presented in this report will result in significant cost savings without negatively impacting the quality of education for our
students, eroding community voice, and affecting the sustainability of our community. We support maintaining and
improving the quality of instruction for students and the Education Sector Strategic Plan (ESSP). We do not support the
concept of an appointed Board of Education. We believe local voice is an essential part of a successful school-community
relationship. We do not support any of the 3 models presented in the report. We feel forced amalgamation puts our
school, and many like it, at risk of closure. We want to know what potential changes there will be to the rural school
closure thresholds that are currently legislated. We feel this is a critical consideration in evaluating the options. We
would like to see a permanent solution for high school transportation and are concerned what impact forced
amalgamation will have on bus ride times for our students. We believe that further progress can be made in existing
school divisions to find sector-wide efficiencies and cost-savings and recognize that the government may need to be
more directive in requiring these sector-wide efficiencies to be realized. Sincerely,
.
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I am against any further amalgamation of school boards. As a resident of a rural RM the children around here already get
pennies of service for local tax dollars. I see further amalgamation as way to funnel more money away from rural
students. There are many problems with our current education system but removing local control is not going to fix it.
Currently the local school board trustees are elected by and responsible to the rate payers and more importantly the
parents of the children attending the schools in the division. The amalgamations in 2006 resulted in a size of organization
that is big enough to have sufficient resources to meet the needs for the children and small enough to be able to respond
quickly and effectively to the needs of the communities and parents. Issues such as bus transportation in the smaller
rural divisions such as ours often take more than the numbers seen in an email or report in order to make the right
determination and to keep the focus on students come first. Local boards of trustees help maintain the programming
that is sought after and are identified as important by the communities such as wood working/carpentry/welding as well
as band and athletics. The ability to identify and meet local priorities will likely be lost and or underfunded in a larger
organization. The larger centres such as Saskatoon and Regina already get the lion's share of capital funding and a larger
organization would likely expedite this. Opportunities for reducing costs could include a more extensive purchasing
program for supplies that are used by all school divisions eg janitorial, having the licensing fees for various software
programs covered under a broader provincial approach; purchasing of big ticket items like buses eg set up a standing
offer with companies for this on behalf of all the school divisions; working with the school divisions to develop an agreed
upon schedule for evergreening of IT equipment-this does not mean red circling some while others catch up but rather
doing a 5 year plan. These are some of my thoughts
To whom it may concern; I am writing you to discuss my opinion on which avenue is best for the students within the
confines of your report. The best for all involved is the 3b option, to let the system be, as much as is possible. We have
elected our representatives within the school division, we have made our decision as to whom represents us and to
remove them in order to create even larger divisions, or even one giant one, is against our rights as parents, and our
rights as voters. Yes, the system needs improvement. However, I feel that the government's efforts would be better used
in repairing our ailing health system, instead of reducing any chances our students have at the best education possible. If
I may also add, the only way you'll have a world class education system, is if you stop treating students as your gross end
product. Education is not a corporate business, and it will never make you money. That's not the point. The point is to
teach students how to bring the most back into our civilization once they graduate, how to make the largest contribution
to us all. If you wish to make money, hire them into your corporations, hire them back into all of the businesses in the
community, make them ready for what the world needs. Education is an investment, and I think we would all benefit if
the government stopped cheapening the value of said investment with cutbacks, efficiencies, school closures, etc. Leave
the teachers to teach, and perhaps save some money on reducing the amount of managers, chiefs, bosses, etc that seem
to always speak to us condescendingly, and hinder any possible progress. Just my contribution. Yours,
We need to continue to focus on improving student achievement. There is no evidence that these proposed changes will
save money, but will distract from the important work being done in public school divisions. We need to have continued
local voice in education. This process has been rushed without the time needed to truly study the options. I do not
support further amalgamations.
I understand that changes are being considered in our education system. I support North East School Division in urging
the provincial government to hold off on any thoughts of school board amalgamation until considering other options
more extensively. Please consider my concerns and ideas: 1) LOCALLY elected school boards are the BEST choice for my
community. They are responsible for placing student needs first when making decisions and are accountable to their
electorate. 2) Taxpayers deserve LOCAL representation for education since a large percentage of the funding for
education comes from local property taxes. This is DIFFERENT from Health Care where the majority of their funding
comes from the Provincial government's general revenue. 3) As a teacher and parent, I am well aware of the steep
learning curve there is when one starts a new job, moves to a new school, or must learn new curriculum or a new
assessment model. Base on past experience, amalgamation will put the FOCUS on managing the administrative changes
in policies and procedures while leaving less time and energy to focus on improving student learning. 4) Please allow
School Divisions and their Boards to consider further cost-saving measures locally before considering the drastic options
put forth in the Perrin Report. Students do not benefit from moving decisions further away from their community. The
saying, "Necessity is the mother of invention" reminds me that LOCAL citizens have a vested interest in creative problemsolving that will reflect student needs. Working together,
I have great concern of the possibility of moving school boards away from being locally filled and run. Local
representatives are better able to observe the needs of the schools which will allow needs to be met more appropriately.
ϱϲϲ

I am writing to say that I 100 % disagree with this and do not want this to go forward. There needs to be more research
done in more rural areas. This will impact our rural school immensely and as a parent of three kids, I do not want to see
my children suffer any more. The students need to be your main priority. Please do not go forward with this. We 100%
oppose.
Our Saskatoon Catholic School Board includes adults and high school students who have an invested interest in trying to
create the best learning experience, and best spiritual direction for our children. Please hear our voice. Thank you.
As both a parent of a rural Saskatchewan student and as a member of a Saskatchewan community, I am deeply
concerned about the 3 options put forth in Mr. Dan Perrin's Educational Governance Review Report and do not support
any of them. First and foremost, the lack of forethought to impacts on all Saskatchewan students is a grossly ignorant
and glaringly absent from the report. The idea of removing elected board members and replacing them with appointed
board members, removes our right as Saskatchewan residents to have a direct voice about education. Those board
members are elected in the same way our government is elected. Why should we, the people not be allowed to be
represented in education through these elected members? The publicly elected board member for my children's schools,
attend our School Community Council meetings, are available and open to discussions with anyone within our area.
Appointed board members are not accountable to the people of Saskatchewan. They are instead, most likely already
internal government employees being moved into positions by government and not the people of Saskatchewan.
Provincially appointed board members will not be as accessible, nor will they know their communities’ needs. They will
not be at the schools; they will be in their offices. It is essential that we continue to have a voice for our school and
community! Currently under the direction of the Prairie Valley School Division, we celebrate some of the highest
performance scores in Reading and Math as well as extraordinary High School graduation rates. What guarantee is there
that these standards of excellence will be maintained through provincial amalgamations? There isn't any guarantee. All
forced amalgamations will be extremely costly to students, teachers, administrators, families and communities. The last
forced amalgamations in 2006 saw students, teacher and administrators at a loss for several years while they tried to
make things work. The cost and burden is directly put on students! The youth of Saskatchewan should not bear the brunt
of the financial situation the province is in! There is no budgetary evidence in the report, to support the governance
change or how further school division amalgamation will provide a significant financial savings to the province. Changes
as large as described in the report, will have large administration costs. How is that not thought of? Was there any
investigation into the costs of the last amalgamation? If anything is gained, it will be a very small drop in the bucket to
the overall debt situation. I am deeply concern of how transformational change will affect the current rural school
closure threshold. Rural communities thrive, grow, and revolve around their schools. Closing schools will “close” small
town Saskatchewan. A government for the rural people of Saskatchewan have given little to no thought of the impact to
rural Saskatchewan. My community and I have great concerns for distance, safety, and time spent on buses for rural
children caused by closures. We need a permanent high school plan to accommodate the best interests of our students,
their families, and our community, as well as a permanent high school transportation plan. We would rather our students
be part of a smaller school, than being in overcrowded classrooms in larger centers. This is one of the reasons people
choose to reside in rural areas. Consideration for any of the models presented or a change in governance will greatly
impact the children, families, businesses, volunteer groups, facilities and community that we live in. In Mr. Perrin’s report
the opening letter to Minister Morgan states that ALL stakeholders who approached Mr. Perrin for conversation
UNANIMOUSLY support elected boards and NO more amalgamations! WHY would we continue with pursuing drastic
changes? Sincerely,
After review of Mr. Dan Perrins’ Educational Governance Review Report we would offer the following feedback: We do
not feel that the options presented in this report will result in significant cost savings without negatively impacting the
quality of education for our students, eroding community voice, and affecting the sustainability of our community. We
support maintaining and improving the quality of instruction for students and the Education Sector Strategic Plan (ESSP).
We do not support the concept of an appointed Board of Education. We believe local voice is an essential part of a
successful school-community relationship. We do not support any of the 3 models presented in the report. We feel
forced amalgamation puts our school, and many like it, at risk of closure. We want to know what potential changes there
will be to the rural school closure thresholds that are currently legislated. We feel this is a critical consideration in
evaluating the options. We would like to see a permanent solution for high school transportation and are concerned
what impact forced amalgamation will have on bus ride times for our students. We believe that further progress can be
made in existing school divisions to find sector-wide efficiencies and cost-savings and recognize that the government
may need to be more directive in requiring these sector-wide efficiencies to be realized. Sincerely,
,
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As a group-SCC we have had a large group discussion and compiled the following feedback:
Feedback Re: Educational Governance Review Report January 2017 Option #1 Pro’s -access to
programs may improve for all members -less $ spent on board level administration -more standard distribution of money
(problem is equal is not always fair) -transparency Con’s -Time lost on restructuring -various variables between
communities (rural and urban) Ex: inner school vs affluent school vs rural school -to align the various contracts of the
different employee groups -public, catholic, first nation can’t be all the meshed in the same pot -communication
becomes more complex with a governance setting -impede the parents ability to communicate directly with the board
(especially special needs) -lack of a superintendent really knowing my school Questions Will administration cost us more
-have you considered to try this as a trial run with 1 region instead of the whole province. -have you thought through
what the organizational template is going to look like (who reports to who etc) Option #2 -able to do a pilot of this option
(1 section of the province -director is closer to what is really needed, they can advocate for that particular region purchasing power is still a plus - -what would be the cost savings with senior administration look like Option #3a -cost
savings possibly -easier and more input and voice at the local/smaller level -easier to get your voice heard -may be able
to back your teachers/schools better with this smaller level - -could be lashback from the different schools that are being
affected -realigning the boundaries is too much of the same of what we have right now Option #3b -restructuring like
this would be schools with similar size (Warman to joining Saskatoon school division) -bussing of kids to different schools
-bussing distances to furthers schools - General Comments -organization chart for all 4 options -average out all the cost
of the various divisions (all employs) -pilot on one new division first to see if it works and saves money
Dear Sir/Madam,
In regards
to amalgamation, bigger is not always better. With a broader span of kilometers of a school division, there are logistical
encumbrances that will occur. Busing is only one example of the logistical issues that would arise.
If large scale amalgamation occurred, logistically, my
children would be closer in kilometers to
School than the school that would be able to service their needs in the
current school division. There has been chatter regarding the possibility of getting rid of our Division Board Members.
This would be a great disservice to our schools and communities. Our Division Board Member,
attends our
meetings, meets with our community at community functions, attends our students functions and serves as a vital link
from the School Division and ourselves. With a Division Board Member, he is more in tune with what our community or
school may be struggling with and require support on, than someone who would just sit at a desk perhaps looking at
emails of concern from Administrators, Teachers, Council Members and Parents. A Division Board Member is invested in
that School or Community that he/she represents, they are a first of all a ratepayer somewhere in the group of schools
he represents, secondly the success of the educational system within his district is directly tied to the success of the
community and surrounding rural areas and most importantly, most of the Board members carry a wealth of historical
data with them that helps guide the school community, staff and councils on what has worked, what has been tried,
where to go for things needed and most of all what has not worked in the past. Speaking from a School Community
Council prospective, now is not the time for huge change. The most important job we have as parents, community
members, teachers, administrators and government officials is to ensure we are doing the best possible job for our
students and children. After the last amalgamation, it took years for all staff, students and communities to settle into
what was the new norm. With getting rid of the local boards and creating the School Community Councils there was a
huge mind shift of responsibilities for the parents of what say they had in the child's education. In what is best of children
academically especially in their younger years is consistency. I have seen from a parental prospective how constant
change affects a child's learning. I have also seen from a parental prospective how constant and continually unchanging
environment excels a child's learning. In short, I know that lots in the world breaks down to dollars and cents, but do we
want to perhaps sacrifice or jeopardize and entire generation's learning? I hope that their needs factor heavily when
deciding on what changes must be made. Thank you for you time.
I prefer a democratically elected school board in which i can hold accountable. I do not want someone in Regina deciding
on what is best for the education of my children. As a voter who has supported this Government since its inception. I
feel I should have a say due to my taxes will be paying for this. The last consolidation held back education and ended up
costing us more money than it saved. Our school in
is the core of our tiny community. Someone who is not
from our region would never know that, they are disconnected. Please take my thoughts into account, as a change in
this education policy will see me withdrawing my children from your current system and home schooling. I wonder if I
should withhold that percentage of my taxes as well. I hope that it does not come to that. I have shared my thoughts on
this matter as a taxpayer and a voter.
ϱϲϴ

I feel that the government should keep the school divisions the way they are.
We live in rural in Saskatchewan where some supports only come once a week for example speech and
language pathologist and if Monday is holiday they don't come at all. So if the divisions are bigger I feel that support will
even be less. I also feel that our taxes we pay will not be going towards our school but any school in the division which
isn't right. If you have a problem within your school at least with the current set up you can probably get a answer that
day or the next from the division but with the new system it may take a week. The children cannot afford to have a
disruption in their education and especially ones who have disabilities as change usually doesn't go well with the
students as they like routine. The change would definitely hurt the rural schools probably more than the cities. I feel that
with the change the government is trying to eventually close the rural schools which would hurt small communities
tremendously and would mean longer bus rides for students that live in the country, If this change happens you may find
more children being home schooled which would not benefit any of the schools or the communities. So again I say that
the government needs to keep the school divisions just the way they are. Its a good system that works why change it
maybe look at ways to make it better by keeping the divisions the same.
I'm disheartened by government's plan to "seek efficiencies" in the K-12 system. Too often we see millions paid to
outside consultants rather than ask the people working in the division - all the people who work there, not just the board
members - where things could be made better. This "top down" approach does nothing to ensure that students are
getting the best experience possible, when all they do is cut services from the bottom.
To Our Government: “Democracy is the worst form of government except all those other forms that have been tried
from time to time.” (Winston Churchill, November 11th 1947). I wonder does our government have a problem with
democracy? At a time when the government has increased provincially the number of elected representatives which
resulted in a larger voice for themselves and of course a smaller voice for the opposition they now have tasked
themselves with a governance review of Education. Now that may seem like strong language but I feel that is exactly
what is happening here. First it was Health Boards, now Boards of Education and in the near future, Municipalities. In
Health Care we saw a reduction, over time, of the number of districts to elected boards then a mix of appointed and
elected to just appointed boards and now, as per the provincial announcement, we are to have one provincial health
district. The irony is that the biggest advocate for health care seems to be the federal government given the recent
demand from them justifying our use of private MRI clinics here. But I digress. We are here to talk about Education or
more to the point the governing of education. I have to admit it looks pretty bleak. We have 28 boards with something
over 250 trustees. It seems like over half of them are acclaimed (and what's the difference between appointed and
acclaimed right?) with at least half of that being former educators or administrators and maybe 80 percent overall not
even having children of their own in school. I mean who is really being represented here? But like Winston I'm not a fan
of the alternative. You may not like it, I may not like it but if that's what the people vote for that's what they get. No one
can argue that but there are things we can do better to nourish democracy and the quality of governance we have.
Lucky for you I'm here to make some suggestions. Number one for me is the glaring misconception in the Perrin report
that the government provides funding with little or no ability to direct how those monies will be directed. Legislatively
you have seized control across the province of education's access to taxation and are the majority on the bargaining
committee with the STF. Instruction I might add is by far the largest single expense of any board accounting for
somewhere between 70 to 75 percent of any boards budget. After infrastructure and transportation there is a measly
nickel of every dollar in those budgets for administration and a penny or so for governance. My point is you can't keep
reducing your obligations to education through a finance formula, preach a “do more with less” mantra, and be
responsible for the largest part of a board's expense then claim you have no say and it must be time to review
governance and the expense it generates. It would be funny if it wasn't so serious. I'll take time right now to mention
that even the Perrin report acknowledges that the provincial government hasn't even finished a review on how it funds
education but the government already knows that they need to blame, I mean examine, education governance for any
shortfalls in student outcomes. So my recommendation would be instead of pitting rural against urban, catholic against
public, elected vs. appointed and reneging on financial obligations that we all sit down and work together to provide a
fair equitable solution for all parties involved within the financial constraints we are now facing. In the meantime the
public would appreciate if the government would put on the grown up pants instead of hiding behind intrigue and a
speedy process that raises more questions than it answers. If the government is truly concerned with what is best for
the students then it needs to stand behind elected boards, provide them with educational opportunities to foster
improvement and ensure sustainable funding to education as a whole so they can grow. I know these suggestions aren't
glamorous, they will take time and patience but in the end wouldn't the results be more satisfying? I know in four years
you just might have my vote. Thanks for your time. Sincerely,
ϱϲϵ

I am not in favor of joining all Saskatchewan School divisions into one division. There are vast differences between the
needs of urban and rural schools. I fear a lack of understanding of rural school needs. There is frequent communication
between our school and our local school board. I value this open line of communication, and would be devastated to lose
it. I fear if we all become one large division, there will be school closures and loss of jobs. Our students currently have
excellent education in a smaller populated setting. Each student receives the attention and help they require. There are
students in our school that I feel would highly benefit by having an EA, but are currently with out. I am grateful, these
students can at least receive extra attention in our small school. These students would be lost in the cracks of a larger
school. Please do not enlarge our school division boundaries, as it is large enough already.
It is of extreme importance that we keep the school boards locally elected. We must keep the voice of families and
students closely connected to the communities they are representing. The options that have been outlined pull the voice
away from the people. This is our community, our province, our children, our future and we must ensure that our needs
are met. Who better to make sure we continue on a road to success, a road to best education, best teacher to student
ratio, a road where the needs of all students and schools are being met than our own community members? Keep our
school boards locally elected.
Dear Wall Government: In the past I have supported the direction of the Wall Government, believing that this
Government works for the betterment of its people – striving to make the best possible and progressive Saskatchewan
possible. I am proud to be in a province that has a government who will stand up for it’s populous – i.e. the carbon tax.
However, I am very dismayed and disappointed; almost ashamed by this Governments recent “bull dozer” tactics to push
through on many “transformative” changes without due consult from the people it affects. Now this is where a typical
government would insert a typical BS line about “Well we gave you an opportunity to have your say but…” For you, as a
government to say that you have done enough to educate and allow for input from the people before making sweeping
changes in the health care system and now to apply these despicable tactics in an attempt to overhaul the education
system, is appalling. To say that you received input from the public regarding the health care changes, when
approximately 300 voices were heard from a province of over million people, is wrong! Shame on you, to lower your
standards and to find this is an acceptable way to run the province of Saskatchewan. To pat yourself on the back and say
that you have done your job, for the people of this province, is a farce. This Government needs a wakeup call. When your
decision affects the lives and futures of my children, you better make sure you hear my voice as a parent. You don’t
present a dry 40+ page report, written in government language a day before a 2 week Christmas holidays and then
expect a typical busy parent, during the busiest time of the year for families, to find, no dig for it on the Government
website, read, formulate an opinion and report that said opinion back to you within the limited time frame of 3 weeks
you set and expect to hear from the masses. But then again, isn’t that your end game, that you don’t have to hear from
the people, who’s lives you will be affecting so that you can be content that you did a good job and heard from a few,
who were savvy enough to find the report, make an opinion and express it through a single digital reporting option,
within your short deadline. We are a province built on “Coffee Row” we deserve the opportunity to have open,
transparent and honest discussion with each other as communities and with the government. I was always impressed
how Mr. Wall would say that he, himself, has a personal opinion, but it is only one opinion and if the rest of his party did
not agree then the he would go with the overall voice and his own opinions would be set aside for the party and for the
province, and for the most part he has reflected this idealism when it comes to running this province, but not as of late. If
you are no longer able to see that it is not just the government’s opinion that count, but the peoples, then maybe it is
time for the government to reevaluate how it wants to run the Province. It is not the just the will of the government or
the just the will of the people, we are one province and we need to discuss this. We trust in you to be open and honest,
trust in us, that if you give us all the information we need to make the best possible choice, we will. We are not stupid,
please don't treat us like we are.
I support amalgamation, as a cost saving method for school divisions. I think there are benefits that go beyond, such as
access to alternate programs. That being said it had been shown when divisions amalgamate they are protecting division
staff, over teachers and therefore students. The unfortunate reality of this is, I believe if amalgamations happen a
mandate of student teacher ratio or no front line job loss will need to accompany it. It's very unfortunate that the school
divisions have not made this choice in the past, and your government has taken the hit for it. My only issue is
amalgamation that includes urban and rural. These schools have very different issues and leaving Regina and Saskatoon
as their own school divisions will protect rural schools, and their students.
I feel that the divisions are already big enough in area for the most part . Also I feel we need elected boarded not
appointed to keep a small town voice
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After reading, and re-reading the report complied by Dan Perrins, I am still struggling to make sense of how his proposed
"options" will benefit my children, our School, and the Horizon School Division. While the report in it's entirety is
concerning, there are several points that lead me to believe that Minister Morgan and his colleagues are planning to suck
the life out of small town Saskatchewan.
Thank you for this opportunity to voice my opinion on education. With whatever plan is put forth, it is important to
consider the percentage of administration cost versus the percentage of the budget delegated to those people working
directly with the students. It is paramount that the greater percent needs to focus on the day to day education of
students.
As a parent the thought of amalgamation or appointed boards is troubling. In Sun West we have a board and leadership
team committed to our students, communities, teachers and all others that have a stake in my children's education.
From this commitment I truly feel that what's best for my children is at the forefront of their decision making. In Sun
West there has been a continuous innovative and transformational Change that has resulted in amazing opportunities for
my children to be the most successful they can be in their education. The thing that excites me the most is that no
matter who they are the focus is still the same, Sun West is learning to be adaptable to all learning styles and levels to be
able to deliver an incredible education to all. I truly believe this is a direct result of the system we are in. Having locally
elected boards gives the division direction from a grassrooots level. I am a trustee now but things were happening before
I got on the board. We had a board that recognized the diversity and challenges of rural education and knew the status
quo wasn't good enough. The board at the time had the foresight and vision to intentionally seek out and find leadership
to take their division in a direction to change education to make it equitable for all students and what an incredible
change is happening. The personalized and blended learning that is taking place in all our schools is transformational and
will be a key to the continued success of all our students. This type of teaching and learning gives our learners, my
learners, the opportunity to really succeed and excel in all aspects of their education. As a parent I am very thankful for
the way our education system is set up and I see the impact our board of trustees has had on my children's education,
my community and also the schools and communities across our division. In rural Saskatchewan losing that local voice to
be able to address the local issues that are specific to an area or a larger issue shared across the division would be a
shame. Could a local appointee be as affective as an elected one, maybe, but being elected carries a different level of
accountability. Do we need to work on this are of public awareness, sure we do but it's still the best way to have the
voice, share concerns and successes with the board that makes the decisions. As far as amalgamations go, these rural
divisions are large enough already. A little thoughtful, well planned tweaking here and there may not be too invasive but
large wholesale changes will have a negative affect on my children's education. With amalgamation comes more
windshield time for all the people who make the decisions on how my kids are educated. From the board to the
administration team, they'd all have to spend more time behind the wheel which is costly and ineffective. These people
have a great deal of influence on my kids education and making it less practical than it is today for them to be able to
spend the time needed to do their jobs appropriately will be very concerning for me. Without the board and
administration team knowing and understanding the successes and challenges in every school we have, leaves them in a
reactive position as opposed to a proactive position allowing them to get out in front of upcoming challenges. Larger
divisions will have a huge impact on student achievement both from the time it takes to get through amalgamation to
just not being able to be as effective after. I really value the education governance system we have in place today. I know
it is having a huge impact on the success of my children's education experience.
I am nervous about large scale changes happening. Like in everything we do, we need to do a check to
make sure what we're doing is working and in this case I see it is. No doubt, like I said before, some well thought
tweaking may be appropriate but wholesale changes will greatly impact my children's education.
large scale changes will make my family make tough decisions going forward on her education. A system in upheaval is
not an ideal place for high student achievement.
Please note that I am NOT in favour of government appointed boards. I believe locally elected boards are accountable to
the electorate and help hold the provincial government to account. They are important advocates for ensuring
excellence in education. Each division is unique, as well as each school. Who better to represent our community than
those elected by our community? I believe it is vitally important to support the Greater Saskatoon Catholic School Board
of Education in their endeavour to keep elected boards of education, for the schools, our communities, and most of all,
our students. Thank you.
I do not support the three options presented in the Perrins report. We need an elected voice within our school system
not an appointed board.

ϱϳϭ

Advisory Panel for K-12 Governance Options From:
retired resident In consideration of the options
outlined in the K-12 Governance Report, I will offer a few of my thoughts on the matter. In his report, Mr. Perrins states
that the Report’s purpose is to determine the form of governance needed to achieve the outcomes in the Plan for
Growth and Education Sector Strategic Plan (ESSP). Given that much of the Report relates to the reduction or elimination
of school boards, it is worth noting in the Report that Mr. Perrins acknowledges that the ESSP was not a government
mandated proposal, but rather it was a plan developed “…through cooperation among all educational partners” and
“…was approved by the 28 Boards of Education.” The Report also states that after only two years, the ESSP is showing
positive results. So, if school boards are involved in the development and implementation of the ESSP, why would the
Government of Saskatchewan consider dissolving school boards that are demonstrating such leadership and successful
implementation? Present day school boards are clearly providing valuable leadership. There is another reason I oppose
those options that would reduce the number of school boards that currently exist. The entirety of our province’s history
includes the important role of elected trustees and school board members in providing caring and informed governance
over the schools of the communities that they represent. It seems inconceivable that a single provincial board or several
regional boards could provide that same quality of governance – governance that needs to be tuned to the various needs
and issues of the schools and communities in this province. Parents and residents care deeply about schools – next to
family life, there is no other single entity that has as much impact on a family or a community. To dissolve school boards
takes away from residents the democratic process that has served this province so well. As well, it must not be
overlooked that we all still pay a local educational tax on our properties, and that there exists a long standing
relationship between taxation and representation that must not be overlooked. Some of the information in the Report
relates to the cost of operating School Boards. The report states that the cost of governance is 0.6% of the total
operating funding. We would do well to remember that democratic entities must expect to have costs associated with
democratic representation. In addition, I would hope that the Government of Saskatchewan would not conclude that
0.6% is the amount of money to be saved by eliminating School Boards. It is clear that in the 25 days that Mr. Perrins
took the Report from commencement to presentation, he did not have time to develop any kind of costing of the
alternatives. So, it would be inappropriate for the Government of Saskatchewan to dissolve School Boards for the reason
of saving money when there is no indication how much there is to be saved. What is suggested in the Report is that if
School Boards were dissolved, there would be the need for advisory groups and perhaps some kind of professional staff
to fill the void. Obviously there would be costs related to that. As well, the Report indicates that a single provincial board
(and perhaps regional boards?) would have to be comprised of appointees with specific skill sets. Most certainly these
board members would also need compensation at a significant level. So, it is evident that a critical element of any
decision related to finance is left wanting – that element being to count the cost beforehand. Further to this, the report
does acknowledge that the work of restructuring a large system is significant. This is work that would be time consuming
and costly. The proof of this can be found in the experiences of previous amalgamations. Incredible resources were
poured into the amalgamating of school divisions leading up to the current situation. School boards were tasked with
merging and re-writing policies, merging systems and departments, re-aligning staff, and re-negotiating contracts. This
was work that was multi-year in nature. Were there any efficiencies achieved? Yes, certainly. The architects of that plan
to amalgamate created the current number of school boards in order to find the optimum size for school divisions. So,
that work has already been done. There would be no such similar efficiencies to be found through further
amalgamation. In conclusion, I reiterate these points: 1)It is wrong to eliminate School Boards because they prove their
worth by the leadership they provide; 2) It is wrong to eliminate School Boards because they are an integral part of the
democratic process for communities in Saskatchewan; 3) It is wrong to eliminate School Boards because they can best
represent community interests and needs; 4) It is wrong to eliminate School Boards in an attempt to save money
because any possible savings have not been quantified; and 5) It is wrong to eliminate School Boards in an attempt to
achieve efficiencies, because that has been largely achieved through past amalgamations.
Good Morning. As an Educational Assistant, I feel a wage freeze or decrease would not be beneficial to anyone
concerned. I have been with my school for 20 years. I have 3 children. One in grade 12. I found that in order for him to
enjoy playing hockey and other sports, I have had to get a part time job. I clean a couple nights a week so we can afford
the travel, rink fees, ect. If all school divisions are controlled by one entity, I feel the local schools, who know the
community, would no longer be able to help the students in need with the proper personality fit for the individual. As the
saying goes, "It takes a community to raise a child." If the local Board is diminished, the students are the ones who suffer
the effects. Thank you for your attention in this matter and keeping our students your number one priority. sincerely,
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After review of Mr. Dan Perrins’ Educational Governance Review Report we would offer the following feedback: We do
not feel that the options presented in this report will result in significant cost savings without negatively impacting the
quality of education for our students, eroding community voice, and affecting the sustainability of our community. We
support maintaining and improving the quality of instruction for students and the Education Sector Strategic Plan (ESSP).
We do not support the concept of an appointed Board of Education. We believe local voice is an essential part of a
successful school-community relationship. We do not support any of the 3 models presented in the report. We feel
forced amalgamation puts our school, and many like it, at risk of closure. We want to know what potential changes there
will be to the rural school closure thresholds that are currently legislated. We feel this is a critical consideration in
evaluating the options. We would like to see a permanent solution for high school transportation and are concerned
what impact forced amalgamation will have on bus ride times for our students. We believe that further progress can be
made in existing school divisions to find sector-wide efficiencies and cost-savings and recognize that the government
may need to be more directive in requiring these sector-wide efficiencies to be realized. Sincerely,
After review of Mr. Dan Perrins’ Educational Governance Review Report we would offer the following feedback: We do
not feel that the options presented in this report will result in significant cost savings without negatively impacting the
quality of education for our students, eroding community voice, and affecting the sustainability of our community. We
support maintaining and improving the quality of instruction for students and the Education Sector Strategic Plan (ESSP).
We do not support the concept of an appointed Board of Education. We believe local voice is an essential part of a
successful school-community relationship. We do not support any of the 3 models presented in the report. We feel
forced amalgamation puts our school, and many like it, at risk of closure. We want to know what potential changes there
will be to the rural school closure thresholds that are currently legislated. We feel this is a critical consideration in
evaluating the options. We would like to see a permanent solution for high school transportation and are concerned
what impact forced amalgamation will have on bus ride times for our students. We believe that further progress can be
made in existing school divisions to find sector-wide efficiencies and cost-savings and recognize that the government
may need to be more directive in requiring these sector-wide efficiencies to be realized. Sincerely,
Dear Minister Morgan, I am writing on behalf of
School Community Council. Our school community council
unanimously supports our elected boards and believe they are the only way to represent our local voice, we do not
believe that having government appointed trustees would be in the best interests of our children. We unanimously
support no more amalgamation, we believe our school divisions are large enough to achieve all significant economies of
scale, additional amalgamation will not improve student outcomes and we do not believe it will result in other savings,
and it will cause an unnecessary burden on our division. We trust that our school division will find sector-wide
efficiencies that will not be detrimental to our students, and that they will have our children’s interests as a priority. We
believe our children are the way of the future, and amalgamating school divisions does not benefit them or their
educational needs. Minister Morgan we strongly urge you to reconsider the amalgamation of the school divisions.
Sincerely,
School Community Council
In response to Dan Perrins' report on Education Governance Options I would like to express my grave concerns if the
province were to choose either option 1 or 2. Both of those options leave the smaller rural communities without a voice
or locally determined options that meet the specific needs or concerns of a community. As a parent of children in the
Good Spirit School Division I have been grateful for the access to local board members and for school division leaders
who are intentional to meet the needs of both students, staff and support staff in our rural communities. I have no doubt
that they would willingly comply with restructuring changes (option 3) that would cause the least interruption to the
excellent, education they are offering to our children presently. I applaud their dedication and integrity in decisionmaking, allocation of funding and the high level of excellence in instruction and outcomes that they seek for all students
in the division. Our children are our future in Saskatchewan! Please do not rob them of the best education possible by
moving to a provincial or regional model that will not address and allow for the unique differences that each
Saskatchewan community has to offer and the learning opportunities that need to be offered on a local scale. Our kids
come first!
This is nothing more than an attempt to control the school divisions with the least amount of backlash to what Brad Wall
instructs Don Morgan to instruct the school divisions to do. We need community input and voice. We need elected
boards because they are a part of the community. This government needs to get their finances in order as they have
failed to do so since they were first elected and not benefitted from the prosperous times when we were a have
province. This government should not be dictating to anyone on how to be efficient as they have failed at this
themselves.
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Having been through amalgamation once in my career already I do not consider amalgamation to be a cost efficient
measure. It certainly wasn't the last time in either education or health care. Further, what are the anticipated benefits or
improvements to student learning? This is noticeably absent in a report which has been put forward supposedly with
student learning first in mind. Lastly, why is this to only impact the Public School Divisions when tax dollars pay for
separate school divisions as well? Difficult to see student learning and equity for students as priorities within this report.
Thank you for the opportunity to provide input on the governance review process. As a non-educator who has worked in
the education sector for the last 10 years and a parent within the system, I have a few thoughts on the options
presented. The classroom teacher is only one piece of the puzzle in educating students of Saskatchewan. While teachers
are critical in developing and implementing the curriculum for our students, there are many more behind the scenes
supporting our students. Consultants supporting new teachers as they develop into proficient teachers; educational
assistants supporting students with the highest needs; caretakers ensuring the buildings students enter are clean, safe
and welcoming; secretaries and library technicians who provide support to the teachers, administrators and students in
the school. There are people at central office who are supporting the learning needs of students, ensuring teachers are in
the classroom, and ensuring employees get paid properly and on time. The goal for all of these positions is to provide our
students with the best opportunity for success. There is likely efficiencies to be found on the business side of education.
Creating a plan similar to The Education Sector Strategic Plan would create goals and outcomes for the business side of
the education sector. As a parent in the system, I want to know that my voice is being heard. One way for that to happen
is through my duly elected trustee. I have had a say in who is at the table speaking on my behalf when it comes to
matters of educating my child. If I have issue with the job they are doing, I know that I can take action to change the
direction of the board with my vote.
After review of Mr. Dan Perrins’ Educational Governance Review Report we would offer the following feedback: We do
not feel that the options presented in this report will result in significant cost savings without negatively impacting the
quality of education for our students, eroding community voice, and affecting the sustainability of our community. We
support maintaining and improving the quality of instruction for students and the Education Sector Strategic Plan (ESSP).
We do not support the concept of an appointed Board of Education. We believe local voice is an essential part of a
successful school-community relationship. We do not support any of the 3 models presented in the report. We feel
forced amalgamation puts our school, and many like it, at risk of closure. We want to know what potential changes there
will be to the rural school closure thresholds that are currently legislated. We feel this is a critical consideration in
evaluating the options. We would like to see a permanent solution for high school transportation and are concerned
what impact forced amalgamation will have on bus ride times for our students. We believe that further progress can be
made in existing school divisions to find sector-wide efficiencies and cost-savings and recognize that the government
may need to be more directive in requiring these sector-wide efficiencies to be realized. Sincerely,
I am writing in regards to the governance review taking place. I was educated in a small town school and I believe not
only did I receive an outstanding education but I also received a sense of community, responsibility, and pride that is the
very core of most small town schools. Not to take anything away from larger schools as obviously they have their
benefits too. In a province as vast as this with communities both small and large there is no one way to do things. If a
sweeping change were to be made with appointed officials and the closure of many small schools I believe that would be
a detriment to our education system. I work in healthcare so I understand very well that money talks, but what saves a
dollar on one end is not necessarily worth it the outcomes of these children's education. I had a graduating class of 21
students, and most have gone on to be successful to at the very least have jobs and contribute to society. School "drop
out" was basically nil because that was just not accepted. Our community as a whole lifted people up to be the best they
could be despite their differing abilities. I feel that we didn't see much in the way of anxiety and depression in our small
town school as everyone had their place and someone looking out for them. The school was the heart of that
community, as it is here in
. Without a school, many families would not move to the community. It is apparent
that we are one of the smallest schools and closest to the larger center so we may be one of the first to go. I urge you to
please consider alternatives to this. Who better to speak for our small communities than the very people who live in
them? Someone sitting in an office in a city would have to spend an awful lot of time out here to truly understand how
important this school is to our community. I thank you for giving us the opportunity to voice our concerns.
We believe in the benefits of having a distinctive catholic education as it provides so many opportunities for moral and
ethical development which leads to strong students and citizens for our province and country. Keeping our catholic
system and schools separate is extremely important for our kids and community.
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I am very concerned about the suggestion about wage rollbacks, cuts and freezing increments to the public sector.
Collective bargaining is done in good faith. The government has a responsibility to honour those contracts. These threats
to opening contracts after our school boards did not receive the full funding for the increase from our last negotiated
contract is damaging the relationship between the government and the people in the education sector. The amount of
money saved from wage rollbacks or freezes would be a drop in the bucket compared to our 1 billion dollar debt. It
seems that the government is using the public sector to deflect the fact that it created a large deficit through miss
management of money in a time of prosperity in our province. Further cuts by the provincial government will mean that
school boards must scrimp and cut to fund shortfalls. These shortfalls will impact our youth. Our children's futures are
not the place to save money. The recent turn in natural resources in the province should serve as a reminder that
commodities are always in flux. In this we are forgetting what our most valuable commodity is, our human resources.
The world is demanding us to be innovative, and success is being redefined on a global scale. The only way to stay in the
top of the change in the world is through education. Education should be our largest growth sector. By investing in
education we are investing in the future of our province in a way that can not be matched. Financial fixes should not be
resolved through large slashes and cuts that harm the hard working public sector in our province. The education sector
should be looked at as a way to generate the future value that our province is searching for.
I would like to share that I am not in agreement to an amalgamated Board system for all school divisions in
Saskatchewan. Currently, there is no First Nation voice at our Board level. This is one issue. The other issue would be
the lack of understanding for the community needs. It may be cost efficient for Saskatchewan to have 1 Board to
manage all of Saskatchewan. However, the communication process, the support to schools and students is paramount.
It doesn't seem realistic for 1 Board to manage and oversee the issues within every school in Saskatchewan. The need to
train and support our young learners is paramount and essential for strong, Saskatchewan leaders!
As a parent with children in a rural school I am concerned with the shift to a single board of education. I don't believe
that change will do anything but hurt our smaller schools. Actually the only way that this change my be fair would be if
that board was located in a community of under 10,000. Or to be VERY clear not located in Saskatoon or Regina. I don't
feel that people who live in larger centers understand the unique challenges our educators face living in smaller
communities in rural settings and this would be one way to make sure that our voices are actually heard. The same
applies to making our (already too big) school divisions larger. My next issue is with the fact that the Catholic School
board is not included in this restructuring. I am fully aware that they are a separate entity but if they receive funding
from the government they should, as well, be facing the EXACT same restructuring. If our public schools are going to
have one board so should the Catholic - or lose the provincial funding they received from the government. As this
proposal is all about saving money I don't feel that there should be allowances based on religion. In closing I would like to
take this opportunity to say that I don't think these changes will result in actual money savings for the government. I feel
that making larger divisions and/or one school board of education will result in more money spent on mileage, meals and
travel. Our resources are already stretched to breaking points with regards to speech/language therapy and occupational
therapy. Many of these people spend more time driving than they do assisting our children in need. This will get worse
with larger divisions or become something that will not be offered in our smaller communities. I believe that we will,
ultimately, end up failing our students. And at the end of the day our students and their educations should be the
priority.
Mr. David Buckingham, Saskatoon Westview: I understand changes are being considered to our education system. Just
as it is important in Federal and Provincial politics to have a locally elected representative to voice our opinions and
concerns, it is equally necessary to have elected boards of education available and responsible to us. Saskatchewan has
a very diverse population within our cities, towns and rural constituencies. As such, it is important to the education of
both current and future generations of our children, to have locally elected school board members who listen and bring
forward the concerns and needs of the schools in their community. I am very concerned that the voices of the people of
Saskatchewan will not be heard if our school boards are taken away. I ask you to keep representatives within our
communities. Sincerely,
Definitely some questions to be asked. Look back at the last Division amalgamation the Province made, there was no
money saved. What makes you believe you are going to save money now? How much money will be handed out as
Severance Packages to the current Board Members? In your report you state that there may be Appointed Board
Members. How will our local communities be represented? How long of a bus ride is acceptable for a child when you
start closing schools? What costs will be involved in changing Division boundaries, and longer bus routes? How will
longer travel times benefit children? Less time for extra curricular and studies at home. Amalgamating School Divisions
does not work. It didn't work the last time in Saskatchewan, it didn't work for Manitoba, and it will not work now.
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To whom it may concern, On behalf of
, School Community Council,
SK. I am
writing to express our concern with the amalgamation of the school boards. Schools and students have come a long way
to get where they are now after the last amalgamation and the stresses, changes and challenges it created. We work as a
team, collaborating on school goals and supporting those goals. The SCC's and School Boards are a strong team. We
believe that the current school board and its structure work well and should remain the same. Student success could be
negatively affected during another provincial amalgamation. As stated in the governance report, focus would be on the
restructuring and may compromise focus on student outcomes. During the transition period there will be anxiety created
by this level of change for teachers and school officials that could directly affect the students. We feel the current model
works well for our community. Our model gives small communities a strong voice that is heard and keeps parents and
teachers involved. We have been given hope with the structure we have and remain hopeful that when we speak up
about issues or successes we will be heard and be supported. We feel that this voice would not be heard anymore and
will diminish due to a lack of local representation and resources. Outsourcing to someone/something larger stretches
thinner the resources already being stretched. We do not feel that losing this local support and representation would be
in the best interest of the students, faculty, parents or the community as a whole. Our local board trustees are involved
in our communities and meet with the SCC's regularly, supporting us by carrying our voice to the appropriate persons
when needed. Board members know our community and its needs, its strengths and weaknesses. Who would replace
this support system? Who would know our community and what is best suited for it? If the boards are amalgamated and
taken further from the communities, who would fill the gaps created? SCC's do so much already for our community and
school, without the local support system we believe that these SCC's would not feel motivated to keep doing what we
do, if we are not heard, and would not/could not be expected to do more. Thank you for your time and we hope you
consider the small communities and how much local representation and support benefits our schools, students, teachers
and parents.

Neither options 1 nor 2 presented in Mr. Perrins' report are viable if the goal is to enhance K-12 education. As an
individual who participates on boards of directors, in my experience it is unrealistic to expect that a single board, or even
4 boards, can efficiently correspond with and address the varying interests that arise from 606 different school
community councils. Options 3A or 3B seem more realistic and viable to manage the system. The combination of public
and separate school divisions should be considered as an option. It would enhance management efficiencies and
allocation of resources - ex. the new public-separate schools. If the sole reason this is not considered an option is the
1901 School Ordinances of the North-West Territories then why doesn't the government pass new law and repeal the
School Ordinance? Also, while the School Ordinance provides Protestant or Roman Catholic individuals in a district the
right to establish a separate school, it does not expressly grant the right to a separate school district - see section 41 of
the School Ordinance. Establishing K-12 school divisions based on religious denomination is an archaic concept which
should have no place in SK's education system in the 21st century. Public and separate school divisions should be
combined in association with any restructuring of school divisions.
My concerns are: By making changes only to the public system you are creating very different and potentially very
unequal school systems. Changes should apply to everyone, not just the public school board Appointed board officials these positions should remain elected to maintain local voice and input into children's education. Even if numbers are
low - parents are the ones that care and are paying attention at election time and their input matters. How do SCC's
communicate opinions/suggestions to an appointed board? Improving sharing of best and common practices is
important but so are local community programs that support the diversity of different communities. There are no
measurable outcomes stated. Where is the money saved in the first three options going? Into schools and classrooms? or
is it just being allocated somewhere else completely? This also means that any savings in education will come directly
from the public system and not from the others. Unless this saved money is going directly to teachers and classrooms, to
put librarians back in schools and lower the teacher/student ratio (among other things that have been cut back), then I
don't support the first 3 options.
After reading the report, the option 3 B that relates to the restructure of the division model seems to me the most
beneficial for it does imply less disruptions to the current system, and the government will increase its oversight in the
governance strategies without undermining the structures in place. Moreover, the community will still have a strong
voice in how the education of their children is managed.
We need to keep our school boards locally elected. And decisions regarding our schools, programs and education in our
communities. we need to put our children's futures at the top of all decisions
ϱϳϲ

A) NO APPOINTED school boards ever at all. Too much opportunity for the government of the day to exert their influence
on the decision made under those circumstances. Appointed boards and their members remind me of government
crown corporations. B) A reduction in the upper management, ie: Superintendents etc. of a minimum of 50%
immediately and a further reduction of 15% in the next 10 months not to go past the nest full school year. C) An
amalgamation of the school districts into larger districts with fewer elected officials due to the reduction of the number
of districts. D) A new form or structure to have oversight over the discipline and authority to remove the bad apples from
the school system. At present, deals are made to allow individuals to stay in their positions based on who they know or
what they know about the person or persons who are in the position to discipline them. This is a much more common
and unacknowledged or non-revealed fact in both school systems public and catholic. E) Much more fiscal oversight on a
ongoing basis to hold all parties feet to the fire when it comes to budgets and the use of resources financial and nonfinancial. In other words more scrutiny to protect the interests of the tax payer and the parent and student and the
government of the day. F) Special legislation to immediately reduce the pay of all school employees by 2-5% and a wage
freeze for the next 2 years. As well to indicate to the public of Saskatchewan all MLAs to have their salaries reduced by
the same amount as administered against the school systems. Also a wage freeze for the MLAs for 2 years. All School
system employees who are non-teaching a wage reduction of 2% to begin immediately and the 2 year wage freeze. G)
NO Major capital expenditures for the next 5 years unless agreed to by the whole legislature meaning both the party in
power and the opposition with a 70% majority to carry the bill to be passed.
However you organize the school system, can you please integrate mindfulness into the system somehow? Mindfulness
makes people more internally efficient, less forgetful, less wasteful of their own and other peoples' energy, less violent,
and less of a burden on staffing and teaching resources. Which is what you're going for anyway, and if we don't integrate
it into our system here in Saskatchewan, we'll be even more behind than other more innovative provinces who already
look down on us, no matter how we're sectioned off. I know it seems irrelevant to what you're doing, but think about the
bigger picture. Mindfulness. With all that's going on in the world, and with all our divisions here at home, we need it here
in Saskatchewan and it all starts with education.
I like the smaller division.
I feel that not enough information has been presented on why further amalgamations will be beneficial to students and
how it would better our current system. It seems more likely that further amalgamating will cause a greater strain on
resources that are available and the services that are provided which already are extremely strained. It would be nice to
see evidence and have explanations on how further amalgamating would lessen this strain.
Thank you for conducting this consultation on K-12 Education Governance options for our province. I am a member of
the
a teaching order that has served in Saskatchewan since 1919. Over the years 125 of our
Sisters have taught in some 60 rural and urban, public and Catholic schools in the province and have accumulated a
wealth of experience to support the vital importance of having locally elected school boards. As a community of teaching
Sisters, we have experienced again and again the value of having school boards that are well versed in local situations
and that are fully committed to the best possible functioning of their schools. In my own teaching career as a school
principal in an urban Catholic elementary school and as a high school teacher in both rural public and urban Catholic
schools, I have experienced the necessity of having school boards that are elected by the community. The principle of
subsidiarity - that of having decisions made by the people closest to the situation - when applied to our education system
ensures the most efficient functioning of our schools, provides the most reliable process for hiring administrators and
teachers and offers a guarantee of the best possible education for our students. Please protect our current structures of
locally elected school boards. Respectfully submitted,
Please remember to put our CHILDREN first when making your decision. Huge administration changes mean our teachers
and other staff spend 3-5 years (or more!) focused on procedures and policies and NOT focused on educating our
children!! There has been so many GREAT improvements and additions to education, please don't throw that all away or
set it back to make administration changes. Ask the school divisions to stretch their borders and make their areas a little
larger. Leave the School Boards as ELECTED members from our Divisions. And ask they School Boards to WORK
TOGETHER to create more efficiencies (like purchasing software). But most of all PLEASE PUT OUR CHILDREN FIRST!
Hello! Thank you for all of your hard work on this! Three things I would like to ask are 1) Saskatchewan Homeschool
Based Educators be counted as a stakeholder 2) The province appoint registering authorities who are accountable to
home educators for their use of provincial funding provided to support home educated students and 3) any governance
model be transparent and include the participation of home educators. Thank you!
The truth must be universal...
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I strongly believe that the vast majority of our rural public School Divisions are large enough. I do understand that there
are a couple of very small Divisions that could be amalgamated with their neighbouring Division and there are always
areas where efficiencies can be improved upon. To look at changes to the larger Divisions however, such as PVSD, that
currently covers 27,000 square kms, would not result in positive changes. Disruptive and time consuming amalgamations
take away from a focus on student learning. They waste valuable resources on the administrative side that is required to
carry out these amalgamations and will shatter the cultures that have taken the past 10 years to build! A move to an
appointed board undermines our democratic process that I believe makes our Province and our Country so strong! An
appointed Board Member will have no accountability to the public that is represents and will not understand the
communities it represents. You will strip away our public voice in Education! I believe the Government and current
Ministry needs to look at areas over all where efficiencies can be gained across the Province without redrawing borders
in a drastic way! These areas can be payroll and benefits administration, IT, even Transportation, just to name a few! As a
parent of 3 children, a rural community member, and the
local SCC, I STRONGLY urge you to please leave
School Boards elected and not drastically change borders of our public school divisions.
School Community Council
I do not support any of the proposed models in the restructuring of K-Grade 12 education. Appointed boards disallow
parents and community stakeholders who have the best interests of our children's education in mind from being part of
the decision making and governance of our schools. I fear appointed boards will reflect political loyalties and have
nothing but meeting budgets at whatever cost in their agendas. Our teachers do not need to be forced into more
restrictive environments than they already are. I do not support the amalgamation of schools into larger divisions as the
smaller schools will be at risk to get lost in the shuffle and absorbed into bigger schools. Our classrooms do not need to
be larger - this will impact the ability of our teachers to deliver their teachings and for our children to receive the time
and attention they deserve. I do not support more control being given to the government - parents and invested and
informed stakeholders need to be the leaders in this area, not government officials.
I don't believe that the government should be considering this restructuring move for education, because standardizing
provision of education presupposes that all children are the same, and requirements within a set of standards. Flexibility
is lost, and personal attention to student needs becomes impossible. I think that this is foolish, undemocratic, and will
spell disaster and reduced growth in student education.
I feel very strongly that the idea that children get participation ribbons, no failing marks, no consequences for work not
done, etc. is negativity affecting our children. Children who are not doing their work on time or to the best of their ability
should be punished by failing grades. By letting them off the hook in case their feelings get hurt is setting them up for
failure once they graduate high school. When they go to university and find a real job, the behaviour they get away with
in school is going to cause them to flunk out of university or get fired from their job. What incentive does my child have
to work her butt off to get good grades and do her best to get good grades, when the mark she gets is hardly higher than
the marks the kids get who don't try their hardest are even do the work. Why would my child work their hardest and
practice in sports, when it doesn't matter if you end up in first or last, you get the same prize. That is not fair to my child
to be not recognized for her effort and practice and it's not fair to the child who doesn't give it his all because he is
getting rewarded for less than adequate behaviour. Our children are far better off when they get the marks and prices
they deserve. The children who work hard, practice etc., will get the prizes they should rightfully get and the children
who come in last or get a failing mark will realize they need to work harder next time. Rewarding them for less than
satisfactory behaviour is detrimental to their wellbeing. We need to go back to the actual marks for schoolwork where if
you do not do what is expected then you fail. Children who come on first place in a game should get rewarded for that
and the kids who come in last place will learn that they need to try harder next time and keep trying their best. Children
need to learn that their feelings will get hurt throughout life. By sending those kids out into the world after they have
went through the first 18 years of their life getting participation ribbons and not getting into trouble for less than
satisfactory work, we are setting them up for failure. Reward the children who deserve it and get first place so they
know their effort is being recognized. They deserve higher grades and better prizes than the children who do not do as
well. What are we teaching these achievers when they aren't getting the recognition they deserve because we are
scared to hurt someone else's feeling or leave them out. We need to go back to the actual number marks and if kids
aren’t doing what they are supposed to, give them a failing mark. The same goes for sportsmanship all other activities.
When I went to school in the 80s and 90s this is what it was like and I can tell you for a fact, we didn’t have the issues
with kids we do these days. Kids need to be disciplined and what I see happening every I go is that children have zero
respect for anything or anyone and it is very disheartening and scary. Children need to be rewarded and punished for
their behaviour now so the world doesn't kick their a** when they go out into the real world.
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To members of the Advisory Panel: I am a retired high school teacher (36 years with the
, a parent of three children who attended Catholic elementary (bilingual) and high schools, as well as a
grandparent of nine grandchildren, seven who are / will be attending the Separate School System schools. I wish to
express my concern relating to the consideration the government of Saskatchewan has for possibly creating one large
school board for the province of Saskatchewan. As a supporter of the Catholic system (philosophically and through my
taxes), and a system that has been preserved, protected, and guaranteed by the constitution of our country, I am very
concerned that the existence of Catholic school boards may cease to exist. It is my belief that, similar to the recentlycreated public/separate schools, the anticipated savings - if there is a creation of one large school board for the province
- will be negligible, if any. Difficulties may arise if the Catholic community decides to legally protect its constitutional
right to a Catholic education. Lost in such a possible development leading to a one school board province, may be the
quality of education, so deserving by the students so affected. We may spend more time, money, and effort on the
'system' rather than consideration for what is really important - children's opportunity for quality education. As a
committed voter in our civic, provincial and federal elections, I urge you to allow for the existence and preservation of
the Catholic Separate School System in our province. The Greater Saskatoon Catholic School System, which goes beyond
the borders of the city of Saskatoon, has already proven that a larger separate school system has been operating very
successfully. Furthermore, it has become an option for parents who wish to have a choice in which system their children
will be educated. I am convinced that allowing for the existence of the Catholic Separate System School Board in our
province - even as one of two possible options: separate and public - will continue to provide quality education for our
students and an option for parents, Catholic or public. Under the present system - the existence of Catholic Separate and
Public boards of education - my children have the option of having their children (my grandchildren), educated in a
system of their choice. For such a choice and opportunity I am very appreciative, and hope that such a choice is not
taken away in the future. Thank you for giving attention and consideration to my submission. Sincerely,
Hello! My name is
and I have children in both elementary and secondary public schools in Saskatoon. Thank you
for the opportunity to provide feedback regarding the recent governance report on education. First let me say that I
cannot accept any of the recommendations in the report prepared by Mr. Perrins. The report only focuses on students
and parents in the public school system and not the separate or francophone system. I find this extremely
discriminatory. Why should religion, language and culture give you more of a voice and different rights than others. We
all know that many people enroll in both the separate school system who are not catholic but because it is closer to their
home or they get free transportation. Similarly the Francophone school division now accepts students whose parents
are not Francophone. This leads me to the conclusion that we should have one school system regardless of religion and
language and culture and offer different types of religion, language (currently we already have a French immersion
program) and cultural programs within this one system. This would serve to broaden everyone’s understanding and
acceptance of one another and increase cohesiveness in society instead of promoting division. Other provinces have
taken on constitutional reform so I think the province of Saskatchewan should do the same instead of just focusing on
what is the easiest way to save money. Furthermore, the report does not provide any detail on any of the
recommendations so this also leads me to the conclusion that this is merely a cost saving exercise and there would be
very little to be gained at all to improve learning outcomes. If you want to treat everyone fairly why not look at ways to
gain operational cost efficiencies that apply to all school divisions like centralizing procurement and payroll systems as an
example. Also, if the government really wants to save money, I really wonder why we don’t look at reducing the high
cost of operating so many Rural Municipalities. We have the highest number of rural municipalities of any province in
the country with 781 of which 296 are rural. We spend approximately 28% of the budget for rural municipalities which
make up 17% of the people. I would suggest that we should look at ways to gain significant savings from changing this
model instead of removing money from the education budget. We need to be increasing our funding to education
especially in the cities where we have such diversity in student’ needs by putting more money into the classrooms.
Everything starts with education…better health, increased self-esteem and improved financial outcomes for everyone in
this province. Education is the only way to level the playing field among all of our citizens, especially those that our
disadvantaged. So in conclusion, our voice needs to be maintained at the local level so we can continue to tailor our
education needs to the needs of our students. We don’t need more centralized decision makers that are out of touch
with local needs. Sincerely,
We have very many concerns regarding this amalgamation. We need more time to reach more parents and become
more informed and engaged before such drastic changes are made to our schools. This is a very bad move, one that
seems driven by money and politics, not the evidence based, best interests of our students in our rural area.
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Thank you for the opportunity to add my voice in the "transformational" conversation regarding school divisions. I have
heard from my community of
and area how important education is to our students and with that how
important a "close" local voice is in helping make decisions for our unique area and unique local needs of our students.
Community voices and locally elected boards contribute to a more democratic and transparent education system.
Saskatchewan already has the fewest number of boards and board members in Western Canada and I do not see how
reducing those numbers even further can be good for our students' education. Does change need to be made? Yes, but I
believe that we can work together to help improve efficiencies and consistency while preserving and strengthening the
voice of communities; while continuing to focus on student outcomes. For the past number of years, students, staff and
the board in Sun West have been enthusiastically pioneering an innovative educational path, which is based on the belief
that students - each with their own unique strengths, weaknesses, interest and preferences - need a voice in determining
how and what they are learning. We have seen wonderful changes as our school have come to embrace this way of
thinking. We have seen changes in how the classrooms look, in the language that our children use at school and then at
home, and in the choices that our children have in regards to their own learning. They are taking charge of their learning
and are excited about coming to school. Along with this we have witnessed the creative integration of technology in our
classrooms with access to computers or tablets and a limitless library of digital resources to help them explore topics of
personal interest to them as they develop the fundamental knowledge and skills mandated by the Province. We have
developed our state of the art Distance Learning Centre (DLC) to provide equitable opportunities within our division and
it is available to all Saskatchewan students. It is a huge resource to both our students and teachers. And because our
students can work at their own pace, there are opportunities to succeed and grow in way they cannot when expected to
keep up or wait for their peers. We are creating young citizens with the character and critical 21st century skills leadership, technology, collaboration, social accountability - that are necessary to excel in the workplace and contribute
to successful communities. As a citizen
I know that what we have is unique in this
province and with transformational change I am very worried that our initiatives may be put on hold while the rest of the
province catches up. Innovation is a key piece that elected boards bring to education in our province and what Sun West
has done has been successful and within our budgets. The present governance model allowed
the freedom to
identify the skills deemed necessary in a new CEO to move the system forward in an innovative way.
Policy 18 around 21st century skills and the use of technology to help prepare students for the future. While technology
is only a tool, we have been using it to help our students focus on the skills of collaboration, critical thinking, creativity
and digital citizenship to align with your Vision 2020. Three models of learning: online; blended; and personalized were
developed and then merged into Sun West's PeBL (Personalized electronically Blended Learning) model. This model
allows students to direct their learning allowing them voice and choice in meeting curricular outcomes while helping
them become proficient in 21st Century skills. Sun West has received Canadian recognition for PeBL in garnering 4
national awards within the last 3 years. I believe that Sun West is on the right track with our new learning models and
my biggest fear is that possible changes in governance in our educational system might jeopardize the progress that we
have achieved so far. Please consider the good things happening in Sun West when you make your deliberations.
Thanks.
Having been a board member during the first round of amalgamation, it did not improve services nor save money.
Centralization means more travel and less hours of work with students for specialized staff. It alienates the grassroots parents and taxpayers, which leads to discussions of private schools, home schooling and separate schools. Bigger is not
always better.
My children are already in overcrowded classrooms with overworked teachers.
that we have found the most relief and support from her school, teachers, division employed counsellors, and NESD as a
whole. Will your proposed changes allow for that? Because she is not the only one. We wait for up to 3 months between
appointments with
for 5 minutes of their time with 3 hours of driving. I shudder to think of where we
would be without
and NESD. In addition, if I am understanding this all correctly, you are claiming money that was
fundraised for our Elementary School's playground, by MANY parents over MANY years as surplus and to justify this
inane, band aid proposal. This may work to your advantage in the long run. Uneducated people are less likely to ask
questions. Please don't do this...don't isolate us anymore than we are
I support cost saving systems, strengthening the educational outcomes and standardizing boards, however the wide
sweeping changes proposed are unacceptable. Further amalgamation is not in the best interest of RURAL students. I
suggest centralization of procurement and payroll to reduce costs. We need locally elected boards, they are our local
voice. What happens to communities that lose schools? They die, they cannot attract families. Bus ride times are a
concern; kids should not ride buses for extended periods of times. Thank you,
Sk
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The benefits outlined in the first two options of Perrin's report seems to revolve largely around increased government
control and increased efficiency in items such as payroll. I believe that these efficiencies can be achieved even if there are
a large number of school divisions. The government would still be able to have checks and balances for new initiatives
and expectations, and even take over sections like payroll for the province. The largest concern that I have with larger
school divisions (and especially with only one school division) is that the public will be far removed from having input into
the education of their children. Schools are a vital part of every community and it is important to have decisions made
about those schools coming from people who are close to it. People with a vested interest in the towns, schools, and
local children are the ones who are best able to make decisions that will affect all of those areas. Amalgamations into
larger school divisions will create a dichotomy within the province that is difficult to justify. Families with students
enrolled in the separate school systems will have an access to decision makers that other families in the province will
not. If one of the main goals is to create increased equity within the province, larger school divisions will not help;
instead they will make the problem worse. It seems to be in keeping within Canada that provinces of similar size and
population to Saskatchewan have many school divisions. Given Saskatchewan's size and demographics, having one
school division, or even very few school divisions, does not seem to be the most effective model. Geographical size alone
would ensure that, so we should be careful when comparing our province to others that are much smaller than our own.
Also, within school divisions, demographics can make a huge difference in the administration of the school division. In
the last few years, there has been much progress made while working toward the 2020 goals. I know that my school
division has implemented many ideas that are helping our student learning. The options outlined in Perrin's report could
impede this progress for many reasons. First of all, putting time and energy toward amalgamation will divert attention
and resources from student learning. Also, school divisions are a wonderful source of support for educators. Even though
my own school division is quite large, educators have been able to find ways network and learn together. These types of
supports are imperative in our field, and I believe that if school divisions were any larger than my own, we would not be
able to find the opportunities to meet and learn together. It should also be noted that our school division has been doing
many things to create efficiencies and improve student learning. We have seen many benefits and I believe that we will
be able to continue to make improvements as we progress in our division. I also do not see the benefit of an alignment of
health and education systems that is often mentioned. The differences between the health and education systems, and
what people expect of them, are vastly different, thus aligning the boundaries of the two systems is not necessary, and
definitely even detrimental, now that health has decided to go to one system.
Dear SK Govt As a school community council at
we have read and discussed the
Perrin report. We are concerned that the recommendations for changing the current school division system will have
little benefit for our school and other schools in the Prairie Spirit School Division. The reasons stated as the basis for
needing a change include a desire for school divisions to be more efficient, and to have a shared vision of success for
students, measured by graduation rates. Our division was one of the first to be affected negatively by the funding model
implemented in 2009; as a result, PSSD is now one of the most efficient school divisions in the province in terms of cost
per student. Our graduation rates are above the provincial average in most cases. We are worried about the effects of a
zero percent funding increase, or worse, a decrease in funding levels for our division for next year. Our enrolment
numbers continue to increase, and we feel that our markers of success may decline without adequate financial resources
to provide the excellent educational experience we have achieved in the past. Our division is also expanding to include
schools from the separate division in 2017. Our SCC is aware of the atmosphere of competition in regards to how families
choose a school for their children. We are confused as to why the separate school divisions are not included nor affected
by the adjustment to school divisions proposed by the Perrin report. We feel that education needs to be a unified entity
and something that can bring people together in our province, rather than causing division and stress. In regards to the
suggestion that we have a school board comprised of appointed members rather than elected representative, we are
opposed. We feel an elected representative has more insight to the needs of his or her community and has earned the
trust of the voters to communicate those needs. We are uncertain an appointed board member would be as
approachable or truly have the best interests of our schools and community as a priority. The
SCC is grateful for this opportunity to express our concerns regarding the observations and implications of
the Perrin report. We are optimistic that an alternative solution can be found that preserves our school division identity
and cohesiveness as well as retaining a focus on educational success amid the need for financial efficiency. Sincerely,
I think the idea of larger school divisions is wrong. I want to have a local elected school board that I can go to if I have
concerns not talk to someone in Regina or miles away who really doesn't know much about my community. Please do
not make the proposed changes. It would be bad for our students and everyone involved.
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I feel that the current model and size of the school divisions is working well. I also feel that an elected board is by far
more responsive to the needs of the students and parents. I also think that by the time you have spent a bunch of money
and resources amalgamating more school divisions how much farther will you be ahead financially? If I had a choice
between the 3 options mentioned I would choose the Division Model. Although I think the current size of PVSD is
appropriate.
Dear Minister Morgan; I am writing on behalf of the
School Community Council. Our SCC unanimously
supports our elected boards and believes that they are the best way to represent our students. Our school board
provides local voice and representation for our local taxes. We do not believe that having government appointed
trustees would be in the best interests of our children or our school. Forced amalgamation will disrupt our students and
their learning. Our school divisions are large enough to run efficiently and we believe that additional amalgamation will
not create cost savings. We are concerned about the impact amalgamation would have on rural schools, vulnerable
students & quality of education. We trust that our school division will continue to find efficiencies that will not detract
from the quality of education our children receive & they will have our children's interests as a priority. Our children
should be viewed as an investment in the future of Saskatchewan, not a way to save money. Amalgamating school
divisions does not benefit them or their educational needs. As the Minister responsible for Education, we strongly
encourage you to oppose the amalgamation of our school divisions and oppose government appointed school boards.
Sincerely;
We recently moved out to
because we wanted to raise our children in a small community but with an easy
commute to the city as both my wife and I work in
Our son was registered in kindergarten at
and because of where our daycare was located; he spent nearly an hour on the bus each day. One of the reasons
for moving was to avoid this issue. Our new daycare is a short 5 minute walk or 45 second car ride to the school. Our
son has more time to play and be a kid as opposed to being stuck on a bus. Our son consistently tells us how much he
likes his new little school compared to his old school. Our school,
, is the heart of the community. Like us,
many other parents moved out to
for the community and the school. A school that teaches about what it
means to be part of a community, respecting others, and the curriculum. As a parent with a child
we
were and still are more than impressed with our little school. I would hate to see anything happen to it because of the
proposed amalgamation. Kids need time to be play and be kids... not sitting on buses being transported all over the
province!
After review of Mr. Dan Perrins’ Educational Governance Review Report I would offer the following feedback: I do not
feel that the options presented in this report will result in significant cost savings without negatively impacting the
quality of education for students, eroding community voice, and affecting the sustainability of my community. I support
maintaining and improving the quality of instruction for students and the Education Sector Strategic Plan (ESSP). I do not
support the concept of an appointed Board of Education. I believe local voice is an essential part of a successful schoolcommunity relationship. I do not support any of the 3 models presented in the report. I feel forced amalgamation puts
our school, and many like it, at risk of closure. I want to know what potential changes there will be to the rural school
closure thresholds that are currently legislated. I feel this is a critical consideration in evaluating the options. I would like
to see a permanent solution for high school transportation and are concerned what impact forced amalgamation will
have on bus ride times for students. I believe that further progress can be made in existing school divisions to find sectorwide efficiencies and cost-savings and recognize that the government may need to be more directive in requiring these
sector-wide efficiencies to be realized. Sincerely,
I wish to STRONGLY urge the government to adopt a more reasonable and cooperative approach towards the K-12
system in this province. This push towards "transformational change" is disturbing. The phrase itself is meaningless...(as
any public school student with a decent dictionary will tell you, "change" and "transform" are synonyms.). The phrase
SUGGESTS widespread and irreversible change. Certainly, the options offered up in Perrins' report WOULD BRING
widespread and irreversible change to our public school system. But the government has offered NO evidence to
suggest such change would be productive. Nor has there been any firm evidence given to show exactly how these
changes would result in cost savings or significant "efficiencies." Further amalgamations would be extremely disruptive
to everyone involved in the public school system...ESPECIALLY students (some of whom were entering Kindergarten
when the previous amalgamations occurred.) The cost involved in ripping apart a system that has ONLY been in place for
a decade would be substantial. And what efficiencies would result? Fewer services, programs and resources for
students? Fewer support for teachers and staff? Amalgamations WOULD likely allow the government to tout the
"savings" achieved by eliminating some of those "administrative" positions. But, these "savings" might well be mitigated
by COSTS that nobody is mentioning. Administrators in the public system deal with many areas: student services,
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transportation, buildings and maintenance, staffing and payroll and more. These are ALL important issues that impact
students...DAILY. In which of these areas are you prepared to sacrifice student's best interests in order to save a buck or
two? I find the government's apparent distain towards "administrators" somewhat odd. After all, EVERY MLA IS AN
ADMINISTRATOR! Hired by the public through the process we call an "election" to administer the affairs of this province.
Frankly, there are those who might suggest that had this "administration" done a better job of administering our affairs
during times of plenty, we would not be having this discussion right now. At any rate, this brings me to the more crucial
issue: the apparent move towards eliminating elected School Board members and replacing them with individuals
appointed by the government. This would effectively REMOVE THE PUBLIC SCHOOL SYSTEM FROM THE PUBLIC'S HANDS.
As a parent of an elementary school student, I VERY MUCH VALUE my ability to ELECT School Board representatives AND
pass my concerns on to those representative, so that I can KNOW that my concerns and MY CHILD'S BEST INTERESTS ARE
being heard when decisions are made. How exactly would eliminating this constitute an "efficiency"? Is the government
hoping to save money by eliminating School Board elections? Certainly, if one really wants to save money, eliminating
those COSTLY Provincial Elections would result in substantial "efficiencies". But then without those "costly" elections WE
HAVE NO DEMOCRACY. The same holds true with School Board elections. The PUBLIC SCHOOL SYSTEM is meant to be
there to provide a quality education to ALL children. But parents/guardians of those children can have no input, no
access to those making the decisions that impact their child and NO WAY TO HOLD ANYONE ACCOUNTABLE for decisions
that are made, without the checks and balances that come with democratically elected School Board Members. But
maybe that's the point. Throughout this process, it certainly seems that EVERY attempt has been made to pass these
changes through while attracting as LITTLE public scrutiny as possible. The review by Dan Perrins was announced mere
WEEKS before the report was tabled. There was NO public consultation, and all of the talks Perrin HAD been having with
Education officials had been regarding FUNDING INEQUITIES, NOT GOVERNANCE. Then, the report is released just DAYS
before Christmas. Yes, a panel WAS set up to gather feedback from "stakeholders", but those who appeared before that
panel were CAREFULLY SCREENED. So the ONLY way that the public could contribute was through an online submission
process that an ALARMING number of young parents that I spoke to knew NOTHING about. Perhaps it is the "cost" of
having a PUBLIC voice at School Board table that the government hopes to eliminate? Perhaps the "efficiency " that the
government hopes to find here involves doing away with the system that makes School Board Members accountable to
the PUBLIC? As the parent of an elementary school student, my child and I are MAJOR STAKEHOLDERS in this. The same
is true of EVERY MEMBER OF THE PUBLIC WHO HAS CHILDREN ENROLLED IN THE PUBLIC SYSTEM. Members of the
public who DO NOT have children are stakeholders too. Everyone is impacted by the education that students receive,
since the education those students receive will impact each student's ability to be contributing and productive citizens
within their communities. Yet throughout this entire process, THESE STAKEHOLDERS seem to be the ones that the
government appears to be the LEAST interested in hearing from. A process that appears to be designed to bring about
undefined “transformational change" in the PUBLIC Education System WITHOUT allowing for any thoughtful or
meaningful PUBLIC DISCUSSIONS about these changes does LITTLE to inspire PUBLIC TRUST. At this point, the
government should place Perrins' report on the nearest and most convenient shelf, take hold of the solid data we DO
HAVE available from our School Divisions, and then SIT DOWN WITH members of those School Boards (who, as elected
representatives, will be there to speak for the public as well) and work towards meaningful and productive changes that
DO save money and may well find ways of improving education for ALL students. Moreover, any significant changes
which are considered should NOT be undertaken without meaningful PUBLIC DISCUSSION AND OPPORTUNITY FOR
PUBLIC INPUT. Respectfully yours,
After review of Mr. Dan Perrins’ Educational Governance Review Report I would offer the following feedback: I do not
feel that the options presented in this report will result in significant cost savings without negatively impacting the
quality of education for students, eroding community voice, and affecting the sustainability of my community. I support
maintaining and improving the quality of instruction for students and the Education Sector Strategic Plan (ESSP). I do not
support the concept of an appointed Board of Education. I believe local voice is an essential part of a successful schoolcommunity relationship. I do not support any of the 3 models presented in the report. I feel forced amalgamation puts
our school, and many like it, at risk of closure. I want to know what potential changes there will be to the rural school
closure thresholds that are currently legislated. I feel this is a critical consideration in evaluating the options. I would like
to see a permanent solution for high school transportation and are concerned what impact forced amalgamation will
have on bus ride times for students. I believe that further progress can be made in existing school divisions to find sectorwide efficiencies and cost-savings and recognize that the government may need to be more directive in requiring these
sector-wide efficiencies to be realized. Sincerely,
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This is a very bad move to be messing with children's education and shutting down rural schools.
school can't
handle any more students as they are already using portable classrooms and I hear
s almost the same. The
school portion of our land taxes we pay out here more than covers the costs to operate our rural schools. This is NDP
mentality! Who is running the show in there? I thought the Wall government I voted for stood up for rural sask?
I do not think the public has received budgetary evidence supporting that implementing any of these models will result in
significant savings, nor have I seen any evidence that amalgamation and governance changes will not result in poorer
education for our children. Our students should come first and there have been no studies done to my knowledge on
how these changes may impact the students and the communities. These are potentially huge changes which need to be
thoroughly reviewed before being implemented. If there are significant savings the public needs to see where and how
much, and what impact this may have on students. Only then can we evaluate whether or not these changes are good
for our province. I feel as thought the Government of Saskatchewan is rushing this process and jumping the gun without
doing it's due diligence to see whether or not this is actually a good change for our province.
To whom it may concern:
is not in favour of school board amalgamations or appointed
board members. We as a family also agree. Locally elected boards will protect our children and reinsure that they are
getting the best education possible and continue to do so. Student achievements and results have never been better. So
why would we want to change a good thing? If the government wants to save money, this is not where they should do
so. Our kids education is the most important thing to insure the prosperity and the future of this province.
I am a parent of two students that attend
My primary concern is for the education of my children
and the children at our school. That's not saying that I am not concerned about other schools or students but based on
the 2016-2017 PVSD Strategic Plan Update and Budget our students receive $563 less per students then any other Pre-KGrade 12 schools in our division. On the high end we are receiving $4077 less then the school that receives the highest
amount per student. I understand that there are many factors but when I see what our CEO, Ben Grebinski, is making per
year it is frustrating that he sits 52 km away from us behind a desk. My research also lead me to a write up from the
Taxpayer Federation from 2012 that was very interesting. It seems as though out fearless leader was treated to a bonus
at a board meeting, where they passed a motion for him to retire and draw on his pension, which is an unfunded liability,
but in the same meeting they also passed another motion to hire him back. So while our children are in the bottom five
schools for funding he is enjoying two pay checks and the board thought that was okay. I agree that we need to
amalgamate and get rid of this type of CEO and board members. Who is obviously in it for the cash and not for my
children. The money these people make could be better spent on education, starting with the teachers and
administration in the schools who know best where the funds should be allocated. The SCC should also be playing a big
role in this as they are the parents, teachers and community members from those areas. I also feel as though the board
members are not interested in the amalgamation because they would lose there cushion. I believe board members are
making between $25,000 and $30,000 plus travel costs for about 10 hours of work per week, except in 2008-2009 when
Janet Kotylak cost us $55,000 in pay and expenses. The Taxpayers Federation write up also told me that our board
members and trustees spend their time at retreats in Moose Jaw, at the spa, and at Goodspirit Lake, where they held a
meeting that people who would have wanted to attend would have had to travel to. I feel that the amalgamation would
be best for our children and the future of our schools as long as the funding that is freed up is used to better the future
of all the those closely involved. So all I ask is that the people who truly want what is best for our children are left in
charge and the front line works and SCC get more say in what is going on in our schools.
After review of Mr. Dan Perrins’ Educational Governance Review Report we would offer the following feedback: We do
not feel that the options presented in this report will result in significant cost savings without negatively impacting the
quality of education for our students, eroding community voice, and affecting the sustainability of our community. We
support maintaining and improving the quality of instruction for students and the Education Sector Strategic Plan (ESSP).
We do not support the concept of an appointed Board of Education. We believe local voice is an essential part of a
successful school-community relationship. We do not support any of the 3 models presented in the report. We feel
forced amalgamation puts our school, and many like it, at risk of closure. We want to know what potential changes there
will be to the rural school closure thresholds that are currently legislated. We feel this is a critical consideration in
evaluating the options. We would like to see a permanent solution for high school transportation and are concerned
what impact forced amalgamation will have on bus ride times for our students. We believe that further progress can be
made in existing school divisions to find sector-wide efficiencies and cost-savings and recognize that the government
may need to be more directive in requiring these sector-wide efficiencies to be realized. Sincerely,

ϱϴϰ

Dear Sir: Please keep the education in Sask. in the hands of the school divisions and elected boards of education. There
is no reason to replace these with government appointed boards. A concerned citizen,
The education of our children is of the utmost importance, and cannot be taken lightly. I believe that local democratically
elected school Boards are the best choice for my community. This ensures accountability, and that the students in my
community are always the highest priority. The Board members need to be true representatives of the area they are
serving. Forced amalgamations and consolidations are disruptive to the education system, which was exemplified by the
previous consolidation 10 years ago. Have the cost-saving benefits been published, to prove it was a move in the right
direction? Our children's futures are too important to take that to chance. Thank-you
Please DO NOT restructure our school divisions! They are all ready too big! People should Be able to choose aka vote for
their board at a local level. If school closures are a result what kind of regulations are there going to be on length of bus
rides! Longer bus rides put our youth at risk. It's the most dangerous part of their day! They also take away a large
portion of there day. Taking away from study time and adding fatigue! I have always supported the sask party. And hope
they listen! Thanks!
If there are changes to be made to the governance of the K to 12 school system in Saskatchewan we ask that the needs
of the home educated students also be taken into consideration. We have read through the "Perrins-GovernanceReview-Report" and there is no mention of home educated students though they are a significant minority. 1) We ask
that SHBE be counted as stakeholder in these discussions, 2) We ask that the province appoint registering authorities
who are accountable to home educators for their use of provincial funding provided to support home educated students,
and 3) We ask that any governance model be transparent and include the participation of home educators.
I offer the following opinions and observances as someone who has taken a student through the Prairie Spirit School
Division from kindergarten to currently, halfway through grade 11 and has served on a high school School Community
Council
. Governance The current model seems to have two major areas of dysfunction: 1) School
Community Councils (SCC) SCC’s do not appear to understand their mandate very well. They are mostly made up of
current students’ parents, with minimal, if any, general community members. An SCC is typically a group of “room
mothers” focused only on Bus Driver Appreciation Day or, in many cases are just fundraising organizations, in direct
contradiction to provincial legislation. They fail to attract broader community membership because of the minimal role
they actually play in the educational system. PSSD does not provide adequate leadership to keep SCC’s on task. They
attempt provide training sessions each year, which are poorly attended and offer very little specific direction, other than
to “support the activities of the board”. Last year PSSD cancelled their SCC training session due to lack of interest. In
response, our SCC hosted, and paid for, a “regional” meeting with six other local SCC’s. PSSD attended and presented
their typical, limited “overview” of the role of an SCC, along with a brief discussion of the music/band program, as we
had requested, due to the attempt of PSSD to eliminate the program. We had also asked for the agenda to include
discussion on the bussing system operated by PSSD. Bussing is an excellent example of something that a local SCC has
direct, daily experience with, and, given further resources, can offer input to create greater efficiencies in its operation.
PSSD chose to leave this topic off of the agenda, frustrating many SCC members. Training for local SCC members should
be improved and mandatory for all members, and a path of input to the school board improved. Support for SCC’s to
attract local members needs to be explored and improved as well. Unless we move to a single provincial school division
with appointed board members, we need to establish a stronger, more informed, grass roots base of SCC’s that can
attract community support and provide actionable direction to the school boards they represent. 2) School Boards Board
member representatives often seem disconnected from the SCC’s that they serve. It is my experience that many make no
appearances at SCC meetings or any school events throughout the entire year. Participation of board members with
SCC’s they represent should be mandatory. Past elections have shown that board members are repeatedly re-elected,
almost always by acclamation. Community members seem unaware of who these individuals are, what their jobs are,
and how well they do them. Boards should be restructured with a great responsibility to, and direction from, local SCC’s.
SCC’s should also play a greater role in recruiting, and promoting the election of, board members. Administration The
administration of the educational system by the school boards lacks leadership and the fractured system is highly
inefficient. Some of the roles of the boards need to be taken away, and centralized provincially. There needs to be the
establishment of a single provincial administrative body to drive consistency and efficiency in many areas. Grade
Reporting - Some schools use PowerSchool to track student performances, attendance, etc. Others do not. Some send
out written grade transcripts some do not. Some use percentage grading, some a 1 - 4 scale, some A - F ? Who knows?
One system needs to be implemented and improved training provide so that those that use it, understand how to use it
as well. Information Technology/Communications - Some schools send a weekly newsletter out to parents, some send a
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monthly one, some probably none at all. Some schools provide a hand drawn calendar of events, some publish to Google
calendars, some use the calendars on the school website. Total chaos. School administrators that can’t send a .pdf file in
an email. Staff members that cannot do an update to their smart phone. Some school book parent/teacher interviews
online, some make you call the school. The list of examples is endless. Core communication skills of staff and
administration needs to improved and the tools they use needs to be common province wide and provided by the
provincial administrative body with proper training. The role of the SCC to communicate with the community is often
hampered by the inability of the school itself to communicate well. School Supplies - Generally this is a list that has been
photocopied, unchanged, seemingly for decades. It often includes a dictionary or atlas, which I assume in today’s world
have long been replaced digitally. Some schools request 2 boxes of Kleenex of all things, yet others do not. Why is this
even a requested item? Confusing to say the least. Requests for a myriad of loose leaf, pencils, eraser, pens, rulers,
excetera, excetera send families out on annual shopping sprees. For some families, it is affordable, but for some it may
not be. We have seen some schools go out and purchase necessary supplies in bulk, and resell them to students. We
have heard of teachers purchasing items with their own money and providing them at no charge to students. A
provincial administration body could tender for and supply all necessary supplies for students as well as supplies for staff.
The new, but lower, cost of these supplies should fall upon the new provincial administration and be funded by the
provincial tax base, just as all other operating costs are. The effect on the individual taxpayer would be negligible. School
Fees - Schools request fees from students, yet provide no accounting of what they are for. SCC’s are asked to review
school fees, yet they are often undefined until well into the school year, if at all. At some schools, it is as simple as a
yearbook fee and an SRC fee, clearly defined. Others request an arbitrary amount of money for “things that may come
up”. This is ridiculous. Optional extracurricular activities, that do not include all students, should be well defined and
charged individually. This would include team travel expenses, band trips, etc. Other extracurricular activities that
include all students such as taking a class swimming, or to a museum, should come out of discretionary budgets provided
to each school, and again funds should be taken from provincial revenue, not collected from the students. This will
become an additional expense to a school budget, but again, it should be fairly collected through the provincial tax base,
not students. Students’ families will be spared the possible hundreds of dollars each year, and the average taxpayer will
see a minuscule tax increase. Conclusions: I expect there will be a general negative reaction toward the single school
board option in the report. Schools are essential assets to any community and the thought of losing their school, or
control of it, to “efficiency” creates fear among parents, teachers and school boards. On the other hand, the status quo
is not acceptable either. I believe the system does not need to be replaced, but only needs to be improved with some
fundamental adjustments like I have touched on. Creating more of an overlapping relationship between school boards
and SCC’s will draw communities more into the operation of their schools and help to attract community members, who
currently see serving on an SCC as a very misunderstood and non-productive use of their time and skills. This, in turn,
should help groom more community members to step up into a role on their local school board. The level of
responsibility placed upon the school boards seems greater than can be manage with the level of members it attracts.
Centralizing some of those responsibilities will make their job easier, create efficiency for budgets and provide school
staff with a simpler and well defined system of operation. The shifting of such items to a provincial administrative body,
adding a line item to the provincial budget and a potential minor tax increase, would be received positively by the public
if it is done as an “elimination of school fees and school supplies” effort in your press release. Regards,
I have real concerns about the gov’t plan to possibly eliminate local school boards. I am quite certain that the real
expertise in education lies in the hands of the people who daily devote themselves to educating young people. This is
done on many local levels by administrators and teachers who are in touch with students and parents, the real
stakeholders in this most important process. The removal of local boards will distance the decision making process from
those most important stake holders and will place the decision making in the hands of people lacking the real local
knowledge necessary to make sound decisions. Fundamental change like that which is being proposed and considered
requires sober second thought. Please slow down this process before it is too late and great harm is done to education
in this province.
As a Saskatchewan teacher of twelve years, it is with a deep sense of regret that I write this response to the
government’s proposed changes to education in this province. Repeatedly, from government spokespeople, we have
heard the message of improving efficiencies in education as a rationale for the government’s proposed amalgamation
and standardization of education in Saskatchewan. My understanding is that the government shared this same goal in its
attempt to implement Lean methodologies in healthcare, a move now widely believed to be one of the most disastrous
and wasteful government measures in recent provincial memory. The current problem lies in the government’s
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employment of business models as models for success in all sectors. Healthcare and education fall into the category of
caring professions. While there are certainly fiscal processes and concerns at hand, the core of these professions lies
inherently in reciprocal human relationships, and not in transactions. If one applies a business model to education, it
begs the question: what is the main commodity in such a sector? Is it the education that we provide to students, or is it
the young learners themselves? I should hate to think either, as anyone who has worked in a successful teaching role
understands that the brightest aspects of the teaching and learning relationship transcend the mundane exercise of
transacting, as well as all the greedier aspects of any capitalist ideology. The single-track business-oriented mindset of
the current government has not allowed for this understanding. Central to education is the teacher-student relationship,
one of reciprocal teaching and learning, critical thinking, and cyclical creativity. It is dependent on well-trained, caring
professionals being well resourced, well valued, and well supported by local overseers who fully understand the
immediate learning needs and life needs of the young people whom they serve. Obviously, the full support of the
provincial Ministry of Education is also integral. A proposal whose key motivation is to improve efficiencies ahead of
improving education certainly cannot centre the diverse holistic needs of all students in our constantly changing
multicultural, multi-demographic province. It is unfortunate that following years of purported growth in Saskatchewan,
closely followed by a massive and alarming government deficit, that it is our children who are being asked to foot the bill.
It is not difficult to project that mass standardization projects will follow the centralization of educational oversight in the
province, as newly appointed board members attempt to streamline operations and save money. With the current
billion-dollar deficit as clear proof of fiscal mismanagement, it is difficult to trust that the current government will be
successful at any rate in applying fiscally motivated changes to the very structure and processes of our student’s
education. Centralizing management may be an easy move. Centralizing good management may not be so simple. In the
school where I teach we do our best to create authentically responsive instruction for our students. Responsive
instruction is teaching and learning that take into account the diverse needs of the students in a given classroom. The
only people who know and can champion the distinct needs of each student in a given classroom are the classroom
teacher and educational assistants. The only people who know and can lobby for the varying needs of students in a given
school are the school staff, administration, and local overseers. The same goes for local boards and so on. As oversight
and management grow farther and farther away from the local level, local needs become increasingly missed and
therefore not met. One part of responsive instruction is differentiation, a process whereby a qualified teacher uses
varying methods, resources, and levels of teaching to reach students, based on their unique skills, interests, and abilities.
It is a difficult process that requires professional training, and is a challenge that Saskatchewan teachers take on every
day. Most all of the best research in education points to differentiation as an essential tool for quality learning, certainly
for learning that is to be responsive to student needs. One can easily see how centralization and standardization will
stand at odds with this educational strategy. Differentiation requires: the knowledge of students’ unique, localized
needs; the resources to support those needs; and closely situated overseers with a responsibility to ensure that the
needs are fully met. The delivery of impactful education in the province depends on these factors, and the full support of
the provincial government. If we move to a single, appointed school board in this province, board members become
accountable only to the government who appointed them, and not to their electors nor indeed, to the students within
their board boundaries, as is the current case. With the looming amalgamation of already geographically-stretched and
resource-stressed boards, the move to appointed rather than elected trustees, and the foreseeable thinning out or
abolition of local educational overseers, the days of quality differentiated and responsive instruction are numbered. All
of this immense risk is worsened by the foreseeable ease of appointed rather than elected board members to make
unilateral decisions about the range of students province-wide, in the spirit of standardization and improving efficiencies.
In education, standardization unfairly disadvantages those students who live outside of the mainstream or “standard”.
Obviously, this approach increases the likelihood of systemic ills like racism, sexism, classism, ableism, and
heteronormativity to pervade our schools and curricula even more than at present. For example, standardization may
lead to the endangerment of special programs aimed at educational indigenization; the scaling back of local level mental
health resources; culturally responsive initiatives; and nutrition programs in schools. This scenario gravely endangers
positive educational outcomes for all students in our province. Bear in mind, standardization is just one example of how
Saskatchewan education may deteriorate in light of the proposed changes. I must strongly urge the Saskatchewan
government against the proposed mass amalgamation of school boards, and must urge the people and the educators of
Saskatchewan to oppose this option, and any option that endangers the ability of school staffs across the province to
appropriately and fully respond to the diverse needs of their unique student populations. The future of quality education
in this province depends on it.
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I believe that each school division, especially Catholic School Divisions, have a unique culture that is nurtured and
developed (in part) by the trustees that the stakeholders elect. The trustees are held to a trust by the citizens who elect
them. Appointed boards would not have this element, and in fact the idea of appointed trustees reeks of cronyism. A
centralized, appointed Board would not be able to meet the needs of each School Division...and in fact would feel no
consequence if they didn't. It would be antidemocratic to get rid of elected local boards. And there is no evidence that it
would be good for student outcomes...I can see it being detrimental instead.
I really feel that there was not enough thought or public consultation put into the new structuring models. As a tax
payer, I want the right to elect trustees that will represent me. Please reconsider any changes that you may be
considering. Bigger, is not always better and amalgamation of school divisions will not necessarily save the province
money. Why is this being brought up now, when it could have been brought up during the Provincial Election?
Our small rural schools are going to be swallowed up by larger boards. We will be joined with city schools and it will
always be about what is best for the city. Again forgetting about rural kids and their unique learning needs
To Whom it May Concern: I’ve read the Proposal to reduce the number of School Divisions in Saskatchewan. I realize we
are at an early stage in this Proposal. I believe that Education is the last place that a government should look at to
reduce spending and make budget cuts. I urge you to reconsider reducing the number of School Divisions in an effort to
save money and to look further into other areas. We need to make sure that all schools have a voice in the governance
of education. Thank you, A concerned parent,
Option 2 is the preferred in terms of maximizing output, measured success, and less disruption. Option 1 is the second
preferred option. Any other options are simply band-aids that wont address or fix the current system. Our province wide
student achievements are low compared to other provinces; retention of quality teaching staff is a challenge. The quality
of principals is shockingly poor. Options 2 and 1 can be successful with strong and empowered SCC's. Our students are
behind from day 1...implement junior Kindergarten! Grade 7 students entering a high school is an absolute tragedy. High
school should begin in grade 9. Exposing Grade 7 students to the peer pressures of high school is child abuse. They
should be in middle school - grades 6-8.
My kids go to a small town school with a k to 12 school and I am a member of the scc. I think going to a bigger division
would pretty much take us little guys off the map with no local say in what goes on in our own school
A large percentage of the funding for education still comes from local property taxes. While the Province sets the
taxation rate, the local taxpayers still pay the toll. Taxpayers deserve local representation for education. This is different
from Health where all funding except portions of capital come from the general revenue fund of the Provincial budget.
Locally elected boards are responsible for placing student needs first when making decisions, and are accountable to
their electorate. They are responsible for ensuring all students within their jurisdiction have equal opportunities to reach
their maximum potential. This may be lost with larger elected boards or appointed boards who may be more influenced
by politics because they are responsible to the government who appointed them.
As representatives of the
Student Community Council we would like to express our concerns with the
options provided in the Educational Governance Review Report. We value the connection we have with our elected
Board member and do not feel a move to appointed boards would benefit our remote community. We fear loss of our
local voice will negatively impact our students experience and performance may suffer as a result. We are very proud to
say our students currently rank in the top of provincial results. We feel this document and the options provided are
merely cost saving options and do not take into account the accountability and efficiencies PVSD has found since the last
amalgamation. The document options clearly acknowledge that changes to the current system may compromise student
outcomes, reduce accountability, reduce community communication and access to decision makers, put more work on
SCC's and disrupt our schools. The negatives far out way the positives as we read through the options proposed. We fully
support finding cost saving systems such as centralizing the purchasing of larger items such as paper, IT equipment,
copier machines, etc., strengthening our educational outcomes and standardizing expectations of our Boards, but we can
not support wide sweeping changes as proposed in the document. We hope you will consider our submissions carefully
and remember that we must do what is in the best interest of the students. Sincerely,
Commity
Council
I am AGAINST more amalgamation. I would like to see locally elected boards stay in place. Being from a small rural area I
feel we were lost after the amalgamation 10 years ago and I'd hate to see what happens to small rural schools with the
currently proposed changes. We pay our taxes and we need someone who will fight to keep those taxes in our schools
and benefitting our students. We deserve a voice!
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To whom it may concern; I support cost saving systems, strengthening the educational outcomes and standardizing
boards, however the wide sweeping changes proposed are unacceptable. Further amalgamation is not in the best
interest of RURAL students. I suggest centralization of procurement and payroll to reduce costs. We need locally elected
boards, they are our local voice. What happens to communities that lose schools? They die, they cannot attract families.
Bus ride times are a concern, kids should not ride buses for extended periods of times.
I support cost saving systems, strengthening the educational outcomes and standardizing boards, however the wide
sweeping changes proposed are unacceptable. Further amalgamation is not in the best interest of RURAL students. I
suggest centralization of procurement and payroll to reduce costs. We need locally elected boards, they are our local
voice. What happens to communities that lose schools? They die, they cannot attract families. Bus ride times are a
concern; kids should not ride buses for extended periods of times.
As a concerned parent, I am against creating one large school board with government appointed members. We need to
keep our schools a top priority in Saskatchewan. We live in a small town where our school is at the "end of the line" in
the division. If our school were to close, it would basically buckle our community. I know that my husband and I are not
going to be sending or kids on a bus 1 hour each way to attend school. Please use common sense when deciding our
provinces educational future. We live in a great province, let's keep it that way.
Per the Perrins report: "To meet current challenges and to prepare for the future, Saskatchewan’s K-12 education system
requires a governance system that is structured to: Achieve improved student outcomes in keeping with Saskatchewan’s
Plan for Growth and the ESSP; Maintain and improve the quality of instruction for all students, wherever they live;
Achieve cost-containment by maximizing the use of resources; Ensure consistent, effective and efficient business
processes; Improve accountability and transparency through clear lines of authority and responsibility; and, Preserve and
strengthen parent and community voice." Also, per the Perrins report: "[The government will] develop a two-year plan
to require third parties that receive significant provincial funding such as health regions, school boards and postsecondary institutions to demonstrate financial efficiencies such as joint supply purchasing, shared back office services,
LEAN initiatives and workforce adjustment targets that can be directed towards supporting front-line services”
(Government of Saskatchewan 2012)." Were these goals achieved by the Regina Catholic School Division? Were other
school divisions not successful, requiring a proposed change in governance? Are the school divisions trying to hit a
moving provincial target? I agree 100% with the importance of all the aforementioned goals for our province, our
education system and our children (mine included - age 9 in Grade 4). However, these goals should not be at the expense
of a local voice in education in our communities. I am trying to understand the core issue. Is the problem the quality
(ksa's) of board members and their ability to make good decisions - financial and otherwise? Is it the inability of the
province to affect these decisions? Or both? Per the Perrins report: "As well, the Plan for Growth includes a commitment
to “continue to deliver smaller, more effective government … as part of an ongoing process to ensure the programs and
services delivered by government are being delivered as efficiently and effectively as possible and are aligned to the
government’s priorities." For me, none of the three options in the Perrins report suggest smaller, more efficient
government. Bottom line ... I don't want a change in governance to draw much needed attention and resources away
from the classroom and negatively impact my child. I don't want amalgamations to create chaos and uncertainty. If
changes are made, EVERYONE needs to know and understand with this means for them (all stakeholders including
parents and students). From my perspective as a parent, the biggest risks for me are: 1)Too much power in the hands of
one player ... namely the provincial government. When the political stripe of the party in power changes, so could the
overall goals, direction and daily operations in my child's school division and school. 2) The inevitable uncertainty,
negativity, and dissatisfaction wholesale changes to governance in education will create in education. Will the process of
the changes in governance actually create an environment to achieve the stated goals or will they get lost in the process
and confusion. How many years will this process take and when can students/parents/taxpayers expect to see results?
How many man hours will be required and at what cost? Questions that need answers. Perhaps a fourth option is
possible whereby democratically elected boards and public representation is preserved. Perhaps the province can have
appointed positions on these boards with very specific powers to better achieve their goals for education.
We live in a very Christian like society in Saskatchewan and in a world that is trying to fragment and break down our
values it is very important to keep our separate school system intact. Being a Christian is much more than merely
attending a church service on a Sunday. It is about time for reflection, a kindly deed, an encouraging word, maybe O
Canada. And indeed I think we can spare a minute in our day for the Lord’s Prayer and the catholic school that we attend
from time to time does all of these things.
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We as the SCC for
have a number of concerns about the upcoming
transformational change in Education. As The Perrin report refers to Parental participation in new, larger school
divisions, he says one of the challenges will be, “Participation in governance will be a challenge and parents and families
in the public system would have different access to board members than in the separate and francophone system.” This
is a concern to us as we truly appreciate our access to our elected members when we have suggestions and or concerns.
Our feeling is that as boards (elected or appointed) get larger, our voice will become but a whisper. A second concern is
the extended implementation time that such changes will take. Our children are in the schools now and will be effected
by these changes either physically or through the effects and stresses that such changes will take on teaching staffs for
years to come. As Perrin says “There will be disruption at the school division and local community and school level
through organizational changes,……”. We are more than happy with the education our children are currently receiving
and are worried that drastic upheaval will have negative effects on not only our children but the school and our
community as a whole. Thirdly we are not convinced that these changes are, as Minister Morgan has said, “In the best
interest of students” but more an attempt at cost cutting to our children’s detriment. Our school staff are currently
stretched to the limit and we are truly concerned that larger division’s or a single division will take away from the
Student Centered feeling and change to Survival Mode and that will not be healthy or positive for anyone. Lastly we
would like to point out the tremendous things our division has done as one of the highest performing school divisions in
the province. Our graduation rates, both aboriginal and non-aboriginal, are well above the provincial average at the same
time as having one of the provinces highest pupil to teacher ratio. All four of the suggested options have PSSD being
either swallowed up by another division or split up, having different borders and we fear the things that make us great,
may be lost in the transition. We are very proud of our students and staff and want nothing but the best for them. We
feel that any of the proposed changes that are suggested will take it’s toll on them leading to a much less successful and
positive school experience for everyone involved.
It is my opinion that the changes proposed by the governing party in the transformational change document are not
representative of the wants and needs of the public. Replacing locally elected school boards with appointed officials
removes the right of the public to appoint their representation. Furthermore, it is worth noting that locally elected
representatives are members of our community and have vested interest in what is best for the community. While I am
not questioning the competence of their suggested replacements, I do wonder why one would appoint an individual who
is so far removed from a community to make decisions on their behalf when a process already exists to do so. As a
teacher it is important to me to know who represents me and the members of my community and I know this is even
more important to those who live in rural communities. It is impossible to act in the best wishes of the public when one
does not have an active role in that community. In addition to my above concerns, I worry that the amalgamation of
school divisions will have a negative impact on our students. No two schools are alike, no two school divisions run the
same way. They are designed to fit the needs of the people they serve. This will surely prove to be a struggle when
budgets are limited and the government is given yet more influence over the allocation of money to schools. I'm
addition, amalgamating school divisions will force job cuts, even if that is not the immediate goal of the governing party.
Not only will this negatively affect the entire economy of the province, it will reduce personal interactions between
teachers and supervisors and further depersonalize the education system. In closing, I believe it is our right as members
of a democratic society to have the ultimate say in issues such as these. Education is an institution that affects the
entirety of our society, and such important descisions should not be made in haste or without the majority of
stakeholders being heard and involved.
I believe that we need to stay focused on student outcomes in this province. Transformational change in the education
sector has already begun with the Education Sector Strategic Plan. I believe that further amalgamations of school
divisions or establishing appointed boards rather than elected boards will cause disruption in the education sector and
draw our focus away from the needs of our students. Our students need consistency and continuity. They will not benefit
from moving decisions further away from the school community. I know there are fiscal issues in the province. I do not
believe that structural changes at this time will benefit our students nor will it provide any cost savings. I believe that
Boards of education are committed to be responsible stewards of educational resources and continue to find efficiencies
in order to ensure that our students have the best quality education possible.
I am catholic and to have the ability to send my kids to a Catholic school is amazing! I went to a Catholic school and my
mom got cancer and the kids in my class were the kids in my church and I saw them all the time. To have the ability to
make life long friends cause I was with them all the time benifitted me and I want my kids to have that community that I
got where you saw your friends everyday in a learning and worship aspect. Keep the Catholic school separate!
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I am writing to express my concerns regarding the proposed restructuring of the education system. I do not feel that the
options presented are the only options. In fact I feel they are unnecessary and that the challenges identified in the
Educational Governance Review Report can all be met effectively through amendment to legislation, regulations and
policy. This would and should be the first option as to have the least amount of disruption to the current divisions,
schools, and most importantly the students of Saskatchewan. Specifically I am totally opposed to any change made to
the Lloydminster Public School Division. Lloydminster is a very unique situation that also has many obstacles involved
when talking about change. Due to the fact that we have a municipal levy that ensures equitable services I feel that the
options outlined in the review would be very difficult to seamlessly deliver services across an expanded division. I also
feel that the Alberta residence would be losing their position in the education system with any changes. It seems
impossible to ask the Alberta government and residence to contribute to the education system that is servicing a system
that would be unequal. Please take into consideration these issues and reconsider your options. This all has happened
too quickly without careful consideration and input allowed. The brakes should be put on to slow down this train wreck.
The issue of saving money is not the result of these changes and in fact previous changes has proven that. The students,
and services provided for them, should be the number one concern. Sincerely,
Locally elected boards are accountable to the electorate and help hold the provincial government to account. They are
important advocates for ensuring excellence in education. Who better to serve the needs of students—which are unique
to each division, and even each school within divisions—than those elected by our community to represent our
community. The cutbacks the government has already imposed have caused problems and because of that quality has
taken a dive in the Education sector (cramped classrooms, less teacher instuction). Keep your fingers out of the pot!! You
the government doesn't need to micromanage everything. At this rate it will no longer be Saskatchewan people it will be
Brad Wall Province - democracy gone!!
I understand changes are being considered in our education system. I am very disappointed to learn that amalgamating
school divisions and eliminating elected boards of education and replacing them with government appointed boards are
possibilities. School boards need to be elected locally, by local people with local interests in mind. These local
representatives are involved, know and understand the unique needs of the students in their own area/neighbourhood. I
know this is a cost-cutting measure, but such measures are not always effective and definitely will not benefit our future
generation who already face many challenges. Thank you,
The purpose of this paper is to provide options in response to the question “What system of governance and structure is
needed in Saskatchewan’s K-12 education sector to achieve the outcomes established by the Saskatchewan Plan for
Growth and the Education Sector Strategic Plan (ESSP)?” (pg. 3, Perrins' Report) "Complicating this situation is the
current financial situation in which the education sector is being asked to examine expenditures. There is a need to
examine the balance between local and provincial interests, within the context of improving results and containing costs
province wide." (pg. 12, Perrins' Report) The above two excerpts speak volumes. It says to me, how can we achieve those
outcomes the cheapest way possible? It is a mandate to do more with less. For many years, the teachers of
Saskatchewan have stood up and embraced the challenge to do more with less. This is a short term solution, but is not
sustainable. Teachers have been asked to do more with less so often, it has become an expectation. An expectation that
has led to teacher burn-out and, in turn, put education at risk. Now, we further risk education in an attempt to save
money. Centralizing governance and structure will not reduce the work required to achieve those goals outlined in the
Saskatchewan Plan for Growth or the ESSP. It will, however, reduce the decision-making power of those who truly
understand what their school needs to be successful in undertaking those goals. Saskatchewan is a large province with
great diversity. Whether geography or demography, the needs of students in Saskatchewan are best attended by those
who know and understand because they live in the community. A great task indeed is it for a centralized government to
rely on second party information about a particular community in its attempt to serve it. So once again, education in
Saskatchewan will be asked to do more with less. When I look at the Saskatchewan Plan for Growth and the ESSP, I see
outcomes that are attainable through our current structure because those school divisions understand and respond to
their individual needs. A centralized structure cannot have the same success as it will struggle to truly know the needs of
its members. The same argument applies to why we have so many municipalities in Saskatchewan. We are diverse and
we know our own situation best. The current financial situation should not necessitate changes to our educational
system of governance. Centralizing education to save money will not see those educational outcomes met. Allow our
teachers, school boards and divisions, who know their students best, the autonomy to create the environment that will
see those outcomes met.
There has been no meaningful public consultation, and a change of this scale has the potential for many errors, why is
the government rushing this?
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As an educator/administrator of a small rural elementary school
I
am very concerned and alarmed at the sudden urgency of actions related to Dan Perrins' report. Normally, more time for
consultation could and should be expected for a potentially drastic change. I am aware that 'transformational change'
has been in the works as it had been announced previously, but without any information. Why the rush to make a
decision so quickly now? As an educator, I'm no stranger to change nor am I opposed to change that improves student
learning. Change is inevitable. I do not see how this will improve student learning; in fact, I feel it may be detrimental.
How will services that are already sparse be equitable and accessible to ALL Saskatchewan students, especially those
learners distanced from bigger centres? If the number of teachers becomes based solely on enrollment because of
extreme budget restraints, our school will become a 'little country school house' again. For example, one teacher may
educate/supervise K-3 students (might only be 25 students, but will include 4 sets curricula x 7 subject areas).
Unreasonable expectation for both learner and educator! Completely regressive! As an administrator, I know that
teacher stress and heavy workload is ongoing, but somewhat normal part of the job; however, when additional huge
uncertainties are presented mid-year, that seems so disrespectful and unfair! What about an appointed/elected
combination board configuration? You'd get the knowledge base/skill set advantage of the appointed ones PLUS the
contextual and community perspective of the elected ones. Adult advocacy is critical for individual learners AND for
communities of learners (i.e. schools and their respective communities).
Dear Sir or Madame, I respectfully, submit that education should not be seen as a business but as a vocation that
requires all involved individuals to make decisions that encourages the betterment of society. It is a mission where there
must be a deep sense of responsibility and relationship with our communities, families and individual children. By having
locally elected boards and two different school divisions, we assure parents the opportunity to choose what they believe
is best for their child. In a democratic society, freedom which causes no harm to a person, is the fundamental
cornerstone. I realize we are in difficult economic times, but considering the immense pool of post secondary education
that exists in the current government, surely there are better solutions. The current government must think outside the
proverbial box and remember that we must protect the most vulnerable of society: the children. Be assured of my
continued prayers. Respectfully,
I worry that the small town schools with be getting closed next. Our school is a huge part of our community, with a great
deal of young children.
In my opinion, Option 3A: Restructuring Public School Divisions appears to be the most logical model to move to in the
upcoming educational governance restructure. While I do believe that there needs to be some increased school division
accountability, particularly spending accountability, I believe the highly experimental move to a provincial model would
cause upheaval and be extremely detrimental to the students who are the ones who will undoubtedly be most affected
by the impeded functionality of the education system during an extended transition phase. Option 3A offers (hopefully)
minimal disruption to the student while still achieving important restructuring objectives including standardization of
policies, procedures and improving transparency. However, I caution that school division spending accountability should
somehow be monitored during and after implementation, particularly when school divisions are amalgamated. There is
the potential for unequitable distribution of monies within school divisions based on the "historical" school division
borders dependent on where "headquarters" for the new school division lands. The spending policies and accountability
of the new school divisions should be closely monitored. I agree that the local voice needs to be retained and more
consistency among school divisions regarding the purpose and usefulness of school community councils is required.
There are things that are observed at the local level that could assist school boards in cost-savings, etc. if school
community councils were actually consulted. Caution should also be taken when placing high reliance on using certain
'outcomes' as a measurement tool - remember to consider quality versus quantity. In other words, if the quality of the
grade 12 education is low, the quantity of grade 12 graduates is not an accurate measure of the state of your education
system.
Please keep our collective agreement.
Although I'm in favour of looking for efficiencies where they make sense, I am strongly opposed to any scenario that
includes appointed rather than elected, local, school board members. Having an elected member in my area gives me, as
a community member and parent, a voice. It also recognizes that my area, and the schools and students within it, have
differences from those in other areas of the province. I am concerned that a giant school board governing the province,
while possibly saving money, will lose the perspective needed to effectively manage programs at the local level. Equal
isn't always fair, and without representation and actual management at a local, operational level, we risk losing the
ability to target funds, programs and other attention where they may be most needed.
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There are no more efficiencies to be gained by a further elimination of School Divisions. Local autonomy is important to
have decisions made as near as possible to the folks affected by the decisions. Remember around 50% of education costs
are paid by local taxation. Elected boards are more democratic and less open to political partisanship. Making
transformational change simply as a cost cutting vehicle is wrong and saying it improves education is dishonest. Locally
elected boards with local autonomy are the essence of democracy.
After review of Mr. Dan Perrins’ Educational Governance Review Report, I agree with the feedback offered by the
School Community Council: 1. We support maintaining and improving the quality of instruction for all students, the
Saskatchewan Plan for Growth, and the Education Sector Strategic Plan (ESSP). 2. It is essential that we continue to have
a voice for our school and community! We do not support the concept of appointed Board of Education members. 3.
We do not support any of the three models presented in the report. We have not been provided any budgetary evidence
to support that change to governance or further school division amalgamation will provide a significant financial savings
to the province. 4. We have deep concern of how transformational change will affect the current rural school closure
threshold we are legislated by. 5. We need a permanent high school plan, including transportation, to accommodate the
best interests of our students, their families, and our community. 6. Consideration for any of the models presented or a
change in governance will greatly impact the children, families, businesses, volunteer groups, facilities and community
that we live in. Regards,
, Resident and concerned citizen
I am a recently retired school board trustee
so I am familiar with the
discussion surrounding the Perrins report on school division governance and restructuring. As a former trustee I do not
have a vested interest in maintaining status quo for school boards, but I also have some insight into the value of locally
elected representation on school boards. I think Mr. Perrins makes some important and valid recommendations
regarding "shifts" in governance (pg 20) of the report. I think provincial standards in governance training and certification
would improve the functioning of elected trustees. Standard compensation rates should also be established. (However
the Board I was a member of did not give themselves a raise in the 7 years I was a member). It may be that the size of
school boards could be reduced by one or two trustees per board and still provide adequate and authentic
representation. I also believe that a provincial entity such as described by Mr. Perrins could provide provincial quality
control to all operations of the school division, including governance. I think there may be rational for tweaking the
school division boundaries and encouraging cross-division co-operation. But - and this is an important "but" - the ESSP
brought together school division in an unprecedented way and has paved the way to inter-divisional cooperation that
has retained the unique ability for each division to act within their own individual strengths, opportunities, needs and
challenges, while maximizing from the strengths and findings of other divisions. There is a tremendous amount of sharing
of resources, ideas and several initiations underway to produce efficiencies by sharing efforts. This can be improved but
it has been happening and is a continued focus by many if not all school divisions. All of this being said, please let me add
my voice to those asking the government not to proceed with further major amalgamations and to retain our current
system of locally elected trustee governing boards. Past amalgamations did not save money. In fact, they cost money.
They did improve our education system. However, I believe they have reached the maximum size, beyond which we will
see lost efficiencies and effectiveness. Further amalgamations will surely interrupt and harm the goals of the ESSP and
will certainly not put our students first. Health and education are very different. When parents send their children off to
school it is with some anxiety and with great trust. The school becomes an extension of their home, the place where
their children grow in body, in mind and in character. Trustees provide oversight and accountability to the process.
Despite their best intentions, government as funder and educators as professionals have other interests (financial,
reputation, ideological, pedagogical) than might not always serve the best interest of the children and their families.
Locally elected trustees are in a position to be ambassadors and auditors to watch over the needs of both the system and
the communities they serve, without self-interest. This crucial role would be negated if school boards members were no
longer connected to the community or if they were appointed by government. Dan Perrins report indicates that his
consultations with school divisions and with the public indicated that major changes to the structure and governance of
school divisions are not wanted or warranted. They will not result in significant savings to the public coffers and it could
harm the progress being achieved through the ESSP. I have attended community meetings in this region and read reports
from similar meetings throughout the problem indicating there is overwhelming public support to retain school divisions
as they are and to support strong locally elected representation on their governing boards. Please hear our voices. Our
children are our greatest trust and safeguards must be in place to retain the voices of their parents and caregivers, and to
protect them from unintended consequences of centralized institutions. Thank you,
On behalf of
Economic Development, we wish for School Boards to remain local and elected. We believe this
is the most effective way to deliver superior primary and secondary education. Thank you for your attention.
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To whom it may concern: I am on the
School Community Council. I am quite concerned about the impact of
amalgamation on our rural school. Why such a short time frame for changes of this magnitude? There is little or NO
reference to students or students learning in the report, is this not supposed to be about bettering our students? Our
students should be seen as an investment in the future of Saskatchewan, NOT A WAY TO SAVE MONEY! Amalgamating
school divisions does not benefit our students. I strongly oppose the amalgamation of our school divisions.
Sincerely
After reading the Educational Governance Review Report I feel strongly that our government should change our current
system so that we have more school districts in our province. The land mass per school division needs to be decreased so
that it is closer in line with similar provinces such as Alberta and Manitoba. These school divisions need to be divided so
that communities that have similar size, needs and cultural similarities are together working toward a common goal. For
example the Prairie Spirit School Division is a prime example of what to avoid. The division has 2 of the fastest growing
cities in our province, Warman and Martinsville, which both have a population of approximately 11,000. While the
remainder of the schools in the district are located in towns or villages with an average population of approximately 800.
These small communities are vastly different from a fast growing community. This type of situation only harms the
smaller communities and leaves them without sufficient funds, staffing and resources to meet the needs of the students
and community. The students in our province are our “future”. If we want the “future” of our province to succeed and
remain in our province we need to give them a better chance to do so. Even though our numbers are increasing, our
government has been cutting back on funding for Education repeatedly for years. The education system that is the core
of our future is failing our province by not providing the funding for such things as resources, maintenance, ever
changing technology, fixing and maintaining buildings, literature, health and wellbeing of students and staff, and most
importantly staffing . These are the major reasons that our rural communities are dying out. The large school divisions
are struggling to meet the specific needs of each community with the limited budget they have been provided.
Therefore, in order to ensure that our children get the proper care and resources that they need their families feel they
are forced to move out of the rural communities they are in, in hopes of finding a better solution for their children’s
needs. Sometimes this may mean to a large city where there may be a private school, or a public school that has the
resources specific to their needs. Often even after doing so, they are left with the same problems or other problems
because the Government is not giving Education the proper funding!
I am concerned about this amalgamation affecting our students negatively. Being a rural school we already make do with
less than other schools in bigger centres. If our Division is amalgamated into one big one or even just joined in with one
of a few, how will we ensure even our basic needs are met? Will we be at risk of losing the few extra curricular like Band
for example. Our school works hard to keep this program and we can not afford to lose funding for it. Our school needs
infrastructure improvements and an amalgamation will take the spotlight off of important things that need to get done,
and instead the focus will be on reorganizing the school districts. After talking to those who went through the 2006
amalgamating, and reading about the last amalgamation, it seems like it was a very time consuming and confusing
endeavor, one that I fail to see the need of repeating again right now. I would like to see how this would benefit our kids
before this was put into effect.
Dear Advisory Panel: I am the mother of 4 children, two of which are school-aged and two of which are pre-school. I live
in small-town Saskatchewan and my children attend in the North East School Division. Regardless of what changes the
Sask Party makes to the education system, I feel it is very important that each region and each school be represented
with its own voice to represent its own particular issues and challenges. If this means that these voices are represented
through elected volunteers, instead of paid board members, I believe this is much better than doing away with the
school and community voices altogether. From what I understand, the potential changes (amalgamation) will exclude
Separate (minority faith) School Boards. I deeply support this and deeply respect this and I think it is very important. I
believe that any changes that must be made should target the "fat" of the system (reducing or eliminating wages for
board members, travel expenses, decreasing costs through province-wide purchases of software and supplies, etc.)
rather than the "meat" of teaching Saskatchewan's children (Education Assistants, total hours of education required per
year, etc.). I believe that the focus and goal of all and any changes should be to serve the students and their education. I
strongly believe that this must come first. I believe that the students and their education are best served by ensuring
that each region and school has an elected member or elected volunteer to voice their concerns. Thank you for your
time and thank you for serving Saskatchewan. Respectfully,
I would like to express my opinion that I think there should only be a regional model of four school boards in
Saskatchewan. I am also wondering why in
where we have only about 250 students, there are two schools.
Our high school only has 99 kids in it. I think they need to combine the two schools.
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Re: K-12 Education Governance Review Advisory Panel: We have examined the Educational Governance Review Report
as a School Community Council with both the PVSD Board and members of our community. We understand the
importance of achieving the targets in the Education Sector Strategic Plan (ESSP) as efficiently and effectively as possible,
especially given the financial challenges the government is currently facing. However, we do not feel that the options
presented in this report will result in significant cost savings without negatively impacting the quality of education for our
students, eroding community voice, and affecting the sustainability of our community. We support maintaining and
improving the quality of instruction for students and the Education Sector Strategic Plan (ESSP). We do not support the
concept of an appointed Board of Education. We believe local voice is an essential part of a successful school-community
relationship. We do not support any of the 3 models presented in the report. We feel forced amalgamation puts our
school, and many like it, at risk of closure. We want to know what potential changes there will be to the rural school
closure thresholds that are currently legislated. We feel this is a critical consideration in evaluating the options. We
would like to see a permanent solution for high school transportation and are concerned what impact forced
amalgamation will have on bus ride times for our students. We believe that further progress can be made in existing
school divisions to find sector-wide efficiencies and cost-savings and recognize that the government may need to be
more directive in requiring these sector-wide efficiencies to be realized. We urge you to do further research, most
notably on the points raised above, before making a decision that will ultimately affect the quality of education for our
children.
I am a a Special Education Assustant with
been with them 14 years now. I absolutely love my job
and what I do, I have always put my students and their needs first! But with all this talk of changes, I think everyone is
forgetting that when it comes to students, their needs should always be first and in the cases of the changes it's what's
going to benefit the government and not the students, since when did we stop caring about student needs? I am strongly
asking that you hear the deep concern in our public voices, local democratically elected school boards are the best choice
for my community. Local accountability comes from locally elected boards making decisions for local communities.
We need to keep our school boards locally elected, for the benefit of OUR CHILDREN!!
Dear Advisory Panel: I understand changes are being considered in our education system. As the Advisory Panel who
represents our interests as citizens and taxpayers, you understand the importance of local voice and listening to the
community. Education belongs to community and I want you to know that I support the Chinook School Division and ask
you to share these important messages with your colleagues in the provincial legislature: 1) We need to keep our school
boards locally elected; and, 2) We need to keep decisions closer to our communities. Students do not benefit from
moving decisions further away from the community. Sincerely,
As a parent I am very concerned with the choices you will make re guarding the educational governance review bigger is
not always better. The rural divisions in place are already very large school boards and have trouble with distance of
things already. Two I would hate to see it go to an appointed school board members, the electoral procedure allows
communities to have a say on who represents them and their school and their communities. Having local board members
run for school boards ensures that they keep an interest to what is happening in their school and communities to help
deliver the best education for their individual needs. Our government has to take a look at the waste in upper
management for sure and to allocated funds more to the schools themselves to help rural schools deliver programs and
support staff in a timely and informative manner. Our support staff is over worked trying to fit all the schools they look
after now going bigger will not help with this. Many middle of the road students are falling through the cracks when it
comes to enough supportive help. We need to think of what is best for our students and find the money to achieve a
high level of success in educating our youth. They are our future and if we can step into help in the early years with
enough teachers and support staff to fill the needs of our students then we will find less need to spend money on our
social system later. Class sizes should be looked at with all the social problems and behavioral problems teachers have to
deal with on top of education curriculum. There isn’t one set model that works, things need to be looked at in individual
cases. I am not a fan of class splitting either by this I mean taking a class and putting 1/2 the kids in an upper grade and
1/2 the class in a lower grade. I think this socially affects students in an unprecedented way. I know that some of these
issues were not in your report but I think they are worth your consideration. Geographic size and student enrollment
must be considered when choosing the best option. Staying small for easy access to programs and material as well as
support staff makes sense at the size we are now for rural schools maybe there is some options that can be taken in the
city schools without effecting increasing the size of the rural schools. Thank you for your consideration in these matters.
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Our schools are in a time of crisis. I have been in the classroom for 23 years and never before have I seen such need in
front of me. Honestly, I don’t know what is best as far as school divisions and boards but I do know one thing. The ills of
our society are manifesting themselves in schools and unless something changes drastically, this system will implode. The
basis for these issues is all the same and it is poverty. Poverty in our society means that students are coming from
unstable, unsupported homes. The education system can only build on and reinforce the education that comes from
home and today’s students are sorely lacking. This manifests itself in deficits in language and numeracy. Before they even
start school they are behind. This compounds and by the time they come to me in high school, they are years behind in
reading and writing. I have many vulnerable students that have 40 or more absences in a semester. That works out to
about 40% of the school year and when they are in Grade 10 their skills reflect this with them achieving around a Grade 6
level of reading and writing. This lack of stability and support at home means that students often bounce from one home
to the next, they deal with addictions and often have mental health issues. Frankly, school is the least of their worries. It
is incredibly difficult to teach people who are not in front of you and they are at risk of failure. Grade 10 is the first year
that they are actually held back if they fail and by then the issues are so deep seeded it is next to impossible to turn this
around. So what do we do? It is critical that we intervene at a very early age with these vulnerable families. Until we face
the truth of residential schools and racism in this province, it won’t change. From an education perspective there are
some things that we can do. We need to recognize how complex and exhausting teaching is today. -Teachers must have
adequate prep time in order to meet the needs of their students. All teachers need one prep period every day. Excellent
classroom teaching does not just happen by chance. It takes hours of preparation and collaboration. - Actual class sizes
must be examined. By including admin, student services, teacher librarians in the formula it is artificially low. Kids fall
through the cracks due to the sheer volume in the classroom. -Teachers need more educational assistants in the room;
especially in the primary grades. More adults to support increasingly diverse classrooms is a must. -We need to develop
interventions earlier. Math 9 Plus is too late. We need to do everything in our power to get kids at grade level earlier and
stop social promotions. -Get extracurricular duties off the plate for teachers. These “voluntold” expectations are
undermining our teaching. New teachers especially need the most time to prep for teaching yet they are expected to
earn their way to a permanent contract by doing hundreds of hours of extra cur. Frankly some teachers are hired for
their coaching despite their teaching and this is unacceptable. We need the best and the brightest in front of our kids.
There are community teams run by community members and that is great. We need to focus on our craft of teaching but
that is hard to do when an administrator asks you what you are doing for extra cur this year or you are made to feel like
you are not a team layer because you devote your time to assessment and not coaching. We keep adding things to the
plate for teachers but we don’t take anything off. If we really want to demand more and do better, this an easy one to
take off. Let the communities run the teams; we will teach. Yes, this will take extra investment in education. I believe
though not to do this is morally wrong. Whatever cost saving measures that can be found need to invested right back
into kids. We have an obligation to serve the students and families to the absolute best of our abilities. During times of
trouble, we do not abandon our most vulnerable. We need to do better. In the end, we will all benefit or suffer based on
the decisions that we make today.
Dear Saskatchewan Government and Education Committee for Mr. Perrins Report: Thank you for giving us, the people of
Saskatchewan, a way to voice ourselves following the release of your report on education in our province. As a parent
with children in the public school
I appreciate this! I would like to share my opinion and concern that the
student and teacher ratio not be changed for the worse. Already this year my two children in public school saw they're
grades become split classes of 1-2 and 2-3 because of smaller class numbers. As a parent in a small community where
there is great school and community spirit we make the best of our situations but to rely on that for our children's
education is not fair. Please do not lower our children's education quality while you look at different options for it!
Thank you,
I consider myself lucky to get to work with such dedicated people on a day to day basis with the Saskatoon Public School
division. Every day, I get to see first-hand the amount of hard work it takes to offer a quality education to our students. It
is my opinion that our school division is an efficient operation that produces ambitious students who will be of great
benefit to our province going forward. I believe that any attempt to amalgamate other school divisions with our own will
only result in a deficit to our staff, students and families, while offering our government only modest savings. I also
maintain that it is a cornerstone of our democracy to have publically elected school board members. These people have a
vested interested in the quality of education that a school division offers, and as a result, work very hard to ensure that
said quality is upheld. I hope that our government takes the time to make the best decision for our students, and does
not make radical changes which may negatively influence our students' educational experience, for short term savings.
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In the Dan Perrin Report – the discussion around means of selecting board members (elected or appointed) states that
shifts in governance will require amendments to legislation. (Pg. 21). Questions/Concerns: 1) If the electoral process
continues for school division board membership, will there be changes to the Education Act so that Saskatchewan people
(First Nations & Non-First Nation) that live on reserve or federal land will have ability to both vote for and are eligible to
become board trustees? Currently the Education Act, specifically section 173 (1) and (2) - and how 'resident' is currently
applied and used by some school divisions - excludes both First Nations citizen participation and non-First Nations
citizens participation in both governance and access educational services. This part of the Education act reflects a
Saskatchewan context when only First Nations people resided on these reserve land areas. Times have changed. With
the current context of Saskatchewan, and the First Nation's Treaty Land Entitlement and economic progress, we now
have a context where you have both First Nations and non-First Nations people residing within First Nations land
boundaries. These families are not allowed to have voice or be eligible to be that voice in the current governance
framework. This effect ripples in that these families face obstacles and are sometimes excluded in accessing educational
services as well. 2) If the appointed board membership is the route of choice, how will First Nations board
representation be determined? Will the skills matrix be equally applicable to those representatives as well?
I fully agree with the need to revisit current practices and examine them for efficacy and relevance and therefore I
support the review of current school board structures. Having said that, I must state that the extremely compressed
timelines do not give me much confidence that the review will either be thorough or helpful. It does very much have the
appearance of window dressing on a foregone conclusion. Having said that, I will still lend my voice and thoughts to the
process. Mr. Perrin’s report is based on the question of how to best achieve the goals outlined in the ESSP and in the
Saskatchewan Plan for Growth but through the lens of governance and organizational structure. While on the one hand
the ESSP addresses learning, on the other the SPG appears to address economic goals. A big question I have is which is
the dominant priority driving the review and possible changes? As a long time educator I can easily get behind a
discussion regarding the ESSP however when I look at the SPG my experience tells me that whatever comes out of the
consultation will not likely result in an enhancement of public education but rather a net loss of resources. That will in
turn impact our ability to achieve the goals of the ESSP. Whatever decisions are made need to support the goals of public
education, not “cure” some panicked economic imperative. In his report, Mr. Perrins made mention of Education Quality
Councils but did not really expand on them. I will be blunt. In other jurisdictions, and I will focus on the UK, such bodies
have not proven to be particularly effective in leading learning improvement. OFSTED has really been used to promote
particular political agendas and in general led to a sense of crisis in the UK educational system. A little Google research
will support this assertion. While the education sector in Saskatchewan has room for improvement, it is by no means in
crisis and it would not be helpful for either the students or taxpayers to believe there is one. An increasingly distanced
governance and evaluation structure cannot possibly respond to local conditions, challenges and opportunities in an
effective manner and will quickly devolve into a contextually poor decision making body. A few years ago I decided to
attend every board meeting for one year to gain an understanding of how boards worked. It was my observation that the
local board was extremely responsive in its decision making around local issues. Although I did not always personally
agree with choices and decisions, it was obvious that the trustees had a clear understanding of the challenges and
dynamics of their local context and were deeply invested in doing the right thing for the community they were
responsible for. Over the last number of years I have observed an increasing centralization of decision making and power
in the education sector. The ability for teachers, school staff, and now elected local boards themselves to make the
decisions necessary for student success are becoming increasingly difficult. The ESSP is an excellent framework for
moving the sector forward but the continued erosion of the tools (local decision making, funding, priority identification)
to meet the ESSP goals will thwart efforts to achieve them. Ultimately I am deeply worried that the centralization of
decision making and control will become too easily influenced by politically motivated policy decisions and not what is
best for Saskatchewan students. A couple of years ago I had the opportunity to discuss the success of the Finnish
education system with Pasi Sahlberg. Among other things he cited the fact that over a period of 30 years multiple
governments of different stripes committed to a common vision of what teaching and learning should look like. This
provided the stable environment needed to embed excellent practice. He also pointed out that there is a deeply
decentralized model of program delivery that is reflective of our board structure (at least prior to the elimination of local
revenue generation). This provided the environment necessary to respond positively to local needs. I would strongly
advocate for changes that have shown positive results on student learning, not political expediency. Thank you.
We need to keep our school boards locally elected. I do not support any of the recommendations in the Perrins'
Educational Governance Review Report.
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I am a Special Education Assistant with
an employee for the last couple years
. I am
very thankful for my union and our collective agreement. I am very concerned about the recommendations/options that
have been put together and such a rushed fashion. I don't see how these options and I quote…" Will focus on student
success while ensuring accountability and efficient operational structures within the education system". The government
gave Dan Perrins three weeks to study the amalgamations/restructuring and write his report. Why did Mr. Perrins
recommend reduced school divisions and appointed trustees? There has been no meaningful public consultation, and a
change of this scale has the potential for many errors. Why is the government rushing this? There's no evidence or report
that states amalgamated/re-structured school boards and government appointed trustees and CEO, will save money. It
will only guarantee that the parents, workers and communities have no voice. Please stop this! The public feedback
supports our existing school division boundaries and keeping our democratic process of elected school boards. Why
would the government want to change this? Why was this not brought up during the elections? I love my job working
with students and they are my priority every day when I go to work. Why did the report not reference how this change
will impact the students and their learning? Students are not a priority in this report! This is a business model, with
government appointed school boards, communication and feedback to and from parents/communities will be negatively
impacted. I love my democratic right to elect a school board trustee who will be accountable and represent my
community. Elected school board trustees have a vested interest in my community, not the government’s mandate. How
fast can major decisions, such as school safety issues, be made if there's no local contact or voice? I am asking that you
hear the deep concern in our public voices… Local democratically elected school boards are the best choice for my
community. Local accountability comes from locally elected boards making decisions for local communities. Sincerely,
This system being proposed is a long-term decision without the benefit of knowing what the future holds. The rural
communities are already largely dependent on the schools in the area. Not only are they a hub for the children and
teachers but a place for a plethora of events ranging from fund raisers to art appreciation. The demographic of the
province has changed dramatically over the last 10 years. What used to be small rural farming communities are now,
more of commuter communities with several medium to large farms in the area. As agribusiness grows the farm size will
as well. This change will probably continue with more people commuting (or working from home) and not wanting to (or
not able to afford to) live in the cities. How many of these people have picked their homes, livelihoods and futures based
on where their children can receive an education? How many work at or with the local schools / boards? A great many,
to be certain. With the rising costs of living and transportation why do we need to make changes to the schools that are
already here? If it is a fiscal issue couldn't we set up a board in between the government and the school board to keep
everyone on track and to add a layer of transparency? If it is, as suggested, all for the benefit of the students and better
graduation rates perhaps we should spend less time, effort, and money trying to plan a new system and instead build in
incentives to achieve these goals? I imagine that if cost reduction for post-secondary were available based on grades of
students some may be more inclined to study, or maybe additional money for the schools dependent on grades and
graduation rates? I would hate to see restructuring force even more people out of the rural community due to longer bus
rides to schools farther away only to revisit these same issues in another ten years. Let’s not fix what isn't broken lets
instead find the problem. I am certain the grades and graduation rates are not the result of school boards and the layout
of school divisions.
I am very grateful that my four children have access to Catholic Education and in specific
.I
value the curriculum and instruction it offers as an alternative to public education. It plays a vital role in the community
for people such as myself and my wife who desire faith based education for our children. The community of teachers and
educators are second to none and I am very grateful that we can send our children to school knowing they are in good
hands.
Dear Minister Morgan: We are writing to you in regards to the report the Saskatchewan Government recently released
on the provincial education system. My wife and I are very concerned with the loss of local area representation on the
school boards that will come with the amalgamation of the school boards. As a rural community member, we are also
very worried about loss of representation for rural communities. We think that having locally elected members to our
school board helps with the support of rural schools. We also have a question as to why such a short time frame for the
changes of this magnitude to our school system … the way we understand it is there was only three weeks study
followed by a report out just before Christmas and three weeks consultation. We do not understand why there is such a
short timeframe for such an important decision. As long-time supporters of the Saskatchewan Party, this is an alarming
development as we have always felt that the Saskatchewan Party was rural Saskatchewan’s biggest champion. Please
reconsider this report and these ideas.
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ůŽŶŐ͕ŝƚĚŽĞƐŶ͛ƚƐĞĞŵĨĞĂƐŝďůĞƚŽĞǆƉĞĐƚƉƌŽŵƉƚƐĞƌǀŝĐĞ͘ǀĞŶƐŚĂƌĞĚďƵƐƐŝŶŐƌŽƵƚĞƐ͕ǁŚŝůĞƐĞĞŵŝŶŐůǇŵŽƌĞĞĨĨŝĐŝĞŶƚǁŝƚŚ
ŵŽƌĞƐƚƵĚĞŶƚƐ͕ŵĂǇĐĂƵƐĞƐƵďƐƚĂŶƚŝĂůůǇůŽŶŐĞƌďƵƐͲƌŝĚĞƐĨŽƌǇŽƵŶŐƐƚƵĚĞŶƚƐ͕ǁŚĞƌĞĨŽƌƐŽŵĞ͕ďƵƐͲƌŝĚĞƚŝŵĞƐĂƌĞĂůƌĞĂĚǇ
ĞǆƚĞŶƐŝǀĞ͘͞^ŚĂƌŝŶŐ͟ƚŚĞƐĞƐĞƌǀŝĐĞƐŵĂǇďĞĂĐŽƐƚƐĂǀŝŶŐƐ͕ďƵƚŝƐŶŽƚŶĞĐĞƐƐĂƌŝůǇŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨƚŚĞƐƚƵĚĞŶƚƐ͘
&ƵƌƚŚĞƌŵŽƌĞ͕/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚƚĞĂĐŚĞƌƐǁŝůůŶŽƚŚĂǀĞƚŚĞƐĂŵĞĂĐĐĞƐƐƚŽĞĚƵĐĂƚŝŽŶůĞĂĚĞƌƐĂŶĚƐƉĞĐŝĂůŝƐƚƐŝŶŽƌĚĞƌƚŽ
ďĞƐƚŵĞĞƚƚŚĞĚŝǀĞƌƐĞĂŶĚĐŚĂŶŐŝŶŐŶĞĞĚƐŽĨƐƚƵĚĞŶƚƐ͘tŝůůƚĞĂĐŚĞƌƐďĞĂďůĞƚŽĞĨĨĞĐƚŝǀĞůǇŵĂŶĂŐĞĐƵƌƌŝĐƵůƵŵŽƵƚĐŽŵĞƐ
ǁŝƚŚŽƵƚƚŚĞƐĞƐƵƉƉŽƌƚƐ͍&ƵƌƚŚĞƌŵŽƌĞ͕ŝĨƚŚĞƐĞƐĞƌǀŝĐĞƐĂƌĞƐŚĂƌĞĚ͕/ŝŵĂŐŝŶĞƚŚĂƚƚŚĞƚƌĂŶƐƉŽƌƚĂƚŝŽŶĐŽƐƚƐƌĞƋƵŝƌĞĚƚŽ
ĐŽǀĞƌĂǀĂƐƚŐĞŽŐƌĂƉŚŝĐĂƌĞĂǁŽƵůĚŶĞŐĂƚĞũŽďƌĞĚƵŶĚĂŶĐǇ͘/ĨŶŽƚ͕ǁŚĞƌĞĂƌĞƚŚĞƐĞĐƵƚƐŵĂĚĞ͍/ƉƌĞĚŝĐƚƚŚĂƚ
ĂŵĂůŐĂŵĂƚŝŽŶƐǁŽƵůĚĨƵƌƚŚĞƌĐƵƚƚĞĂĐŚĞƌƐƵƉƉŽƌƚĂŶĚƉƌŽĨĞƐƐŝŽŶĂůĚĞǀĞůŽƉŵĞŶƚŝŶĂǀĂƌŝĞƚǇŽĨĂƌĞĂƐŝŶĐůƵĚŝŶŐ
ĂƐƐĞƐƐŵĞŶƚĂŶĚƌĞƉŽƌƚŝŶŐ͕^ƚƵĚĞŶƚ^ĞƌǀŝĐĞƐ͕ƐƵƉƉŽƌƚƐĨŽƌƐƚƵĚĞŶƚƐǁŝƚŚĚŝǀĞƌƐĞůĞĂƌŶŝŶŐŶĞĞĚƐ͕ĂŶĚ>ƐƵƉƉŽƌƚƐ͘
^ĞĐŽŶĚůǇ͕>/EŶĞŐŽƚŝĂƚŝŽŶƐĂƌĞĂŶĞŶŽƌŵŽƵƐĐŽŵƉŽŶĞŶƚŽĨĂŵĂůŐĂŵĂƚŝŽŶ͘/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚŝŶďůĞŶĚŝŶŐƚŚĞƐĞůŽĐĂů
ĂŐƌĞĞŵĞŶƚƐ͕ƐĐŚŽŽůĂŶĚĐƵůƚƵƌĂůŶĞĞĚƐǁŝůůŶŽůŽŶŐĞƌďĞŵĞƚĂŶĚƚĞĂĐŚĞƌǁŽƌŬůŽĂĚǁŝůůŝŶƚĞŶƐŝĨǇĞǀĞŶĨƵƌƚŚĞƌ͘dŚŝƐ
ĐŚĂŶŐĞŝŶůŽĐĂůĂŐƌĞĞŵĞŶƚƐǁŽƵůĚďĞƐĞĞŵŝŶŐůǇŝŶŽƉƉŽƐŝƚŝŽŶƚŽƚŚĞĐƵƌƌĞŶƚ͞dĂƐŬ&ŽƌĐĞŽŶdĞĂĐŚĞƌdŝŵĞ͟ƌĞƉŽƌƚ͕ǁŚŝĐŚ
ŚĂƐǇĞƚƚŽďĞŝŵƉůĞŵĞŶƚĞĚǁŝƚŚƐƚƌĂƚĞŐŝĞƐƚŽĂůůĞǀŝĂƚĞƚŚĞĐƵƌƌĞŶƚƉƌĞƐƐƵƌĞƐŽŶƚĞĂĐŚĞƌƐ͘dŚĞƐŚĞĞƌƚŝŵĞĂŶĚůĞŐĂůŝƚŝĞƐŽĨ
ƐƵĐŚĂǀĞŶƚƵƌĞƚŽƌĞͲǁƌŝƚĞŽƌĂďŽůŝƐŚ>/EĂŐƌĞĞŵĞŶƚƐĚŽŶŽƚƐĞĞŵƚŽĞƐƚĂďůŝƐŚĂŵĞĂŶƐŽĨĐŽƐƚͲƌĞĚƵĐƚŝŽŶ͕ŶŽƌĂďĞŶĞĨŝƚ
ƚŽƚĞĂĐŚĞƌƐŽƌƐƚƵĚĞŶƚƐ͕ƉĂƌƚŝĐƵůĂƌůǇǁŚĞŶŝƚĐŽŵĞƐƚŽĐůĂƐƐƐŝǌĞΘĐŽŵƉŽƐŝƚŝŽŶĂŶĚƐƚĂĨĨŝŶŐĨŽƌŵƵůĂƐ͘ĚĚŝƚŝŽŶĂůůǇ͕
ƚŚƌŽƵŐŚĂŵĂůŐĂŵĂƚŝŽŶ͕ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐǁŽƵůĚďĞĐŽŵĞƚŽŽĐĞŶƚƌĂůŝǌĞĚĂŶĚĚĞĐŝƐŝŽŶͲŵĂŬĞƌƐǁŽƵůĚďĞƚŽŽĨĂƌƌĞŵŽǀĞĚ
ĨƌŽŵƚŚŽƐĞƚŚĞǇƐĞƌǀĞ͘ŽĂƌĚŵĞŵďĞƌƐǁŽƵůĚďĞƵŶĂďůĞƚŽĐŽŶŶĞĐƚǁŝƚŚƚŚĞĐŽŵŵƵŶŝƚŝĞƐĂƐƚŚĞǀŝĂďŝůŝƚǇŽĨǀŝƐŝƚŝŶŐ
ƐĐŚŽŽůƐŽĨƚĞŶƚŽƉƌŽǀŝĚĞƐƵƉƉŽƌƚĂŶĚŝĚĞŶƚŝĨǇŶĞĞĚƐǁŽƵůĚĚĞĐůŝŶĞŐƌĞĂƚůǇ͘dŚĞǀŽŝĐĞƐƚŚĂƚĂĚǀŽĐĂƚĞŽŶďĞŚĂůĨŽĨ
ƐƚƵĚĞŶƚƐ͕ƉĂƌĞŶƚƐ͕ĂŶĚĐŽŵŵƵŶŝƚŝĞƐ͕ǁŽƵůĚŶŽůŽŶŐĞƌďĞĐŽŐŶŝǌĂŶƚŽĨƚŚĞƐĐŚŽŽůĂŶĚĐŽŵŵƵŶŝƚǇŶĞĞĚƐ͘DǇďŝŐŐĞƐƚ
ĐŽŶĐĞƌŶŝƐƚŚĂƚĨŽƌĐĞĚĂŵĂůŐĂŵĂƚŝŽŶǁŝůůĐƌĞĂƚĞĞƋƵĂůŝƚǇĂƚƚŚĞĞǆƉĞŶƐĞŽĨĞƋƵŝƚǇ͘ƵůƚƵƌĞĐůŝŵĂƚĞƐǁŝůůďĞŽǀĞƌůŽŽŬĞĚ
ĞŶƚŝƌĞůǇĚƵĞƚŽŐĞŽŐƌĂƉŚŝĐĂůĞǆƉĂŶƐĞĂŶĚĐŽŵŵƵŶŝƚŝĞƐǁŝůůŚĂǀĞŶŽĂƵƚŽŶŽŵǇƚŽŵĂŬĞƚŚĞďĞƐƚĚĞĐŝƐŝŽŶƐĨŽƌƚŚĞŝƌ
ƐƚƵĚĞŶƚƐ͘DĂŶǇŝŵƉŽƌƚĂŶƚĞůĞŵĞŶƚƐŽĨĞĚƵĐĂƚŝŽŶƚŚĂƚƉƵƚƐƚƵĚĞŶƚƐĂƚƚŚĞĐĞŶƚƌĞǁŽƵůĚďĞĚŝƐƌĞŐĂƌĚĞĚ͘/ĂŵŝŶĐŽŵƉůĞƚĞ
ƐƵƉƉŽƌƚŽĨĂŶǇƚŚŝŶŐƚŚĂƚǁŝůůďĞŶĞĨŝƚƐƚƵĚĞŶƚƐ͕ďƵƚ/ĚŽŶŽƚƐƵƉƉŽƌƚĐŽƐƚͲƐĂǀŝŶŐƐĂƚƚŚĞĞǆƉĞŶƐĞŽĨƐƚƵĚĞŶƚƐƵĐĐĞƐƐ͘/
ĂƉƉƌĞĐŝĂƚĞƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽƐŚĂƌĞŵǇǀŝĞǁƐŽŶƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞŝŶĞĚƵĐĂƚŝŽŶĂŶĚƐŝŶĐĞƌĞůǇŚŽƉĞƚŚĂƚĂŶǇ
ĚĞĐŝƐŝŽŶƚŚĂƚŝƐŵĂĚĞƚĂŬĞƐŝŶƚŽĂĐĐŽƵŶƚǁŚĂƚŝƐďĞƐƚĨŽƌƚŚĞƐƚƵĚĞŶƚƐǁŝƚŚŝŶŽƵƌƉƌŽǀŝŶĐĞ͘

ϲϬϬ

dŽǁŚŽŵŝƚŵĂǇĐŽŶĐĞƌŶ͗/ĂŵĚĞĞƉůǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞƉŽƐƐŝďůĞĂŵĂůŐĂŵĂƚŝŽŶŽĨƚŚĞ>ůŽǇĚŵŝŶƐƚĞƌWƵďůŝĐ^ĐŚŽŽů
ŝǀŝƐŝŽŶ͘/ǁŽƌŬĨŽƌ>ůŽǇĚŵŝŶƐƚĞƌWƵďůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶ
͕ďƵƚ/ĂŵĨŝƌƐƚĂŶĚĨŽƌĞŵŽƐƚĂƉĂƌĞŶƚǁŚŽŚĂƐ
ĂůǁĂǇƐƚĂŬĞŶŵǇĐŚŝůĚƌĞŶ͛ƐƐĐŚŽŽůŝŶŐĞǆƚƌĞŵĞůǇƐĞƌŝŽƵƐůǇ͘/ŶŵǇĞǇĞƐ͕>ůŽǇĚŵŝŶƐƚĞƌWƵďůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶŚĂƐĂůǁĂǇƐ
ƐƚƌŝǀĞĚƚŽŵĞĞƚĂŶĚǁŽƌŬǀĞƌǇĐůŽƐĞůǇǁŝƚŚƚĞĂĐŚĞƌƐĂŶĚƉĂƌĞŶƚƐĂůŝŬĞ͕ƚŽĞŶƐƵƌĞƚŚĂƚŽƵƌĐŚŝůĚƌĞŶĂƌĞƉƌŽǀŝĚĞĚǁŝƚŚƚŚĞ
ŚŝŐŚĞƐƚƉŽƐƐŝďůĞƐƚĂŶĚĂƌĚŽĨƐĞƌǀŝĐĞƐĂŶĚĞĚƵĐĂƚŝŽŶ͘ŽŵŵƵŶŝĐĂƚŝŽŶŚĂƐĂůǁĂǇƐďĞĞŶƉĂƌĂŵŽƵŶƚďĞƚǁĞĞŶƚŚĞƐĐŚŽŽů
ĚŝǀŝƐŝŽŶĂŶĚƉĂƌĞŶƚƐ͘ŶĚ͕ƐŚŽƵůĚƚŚĞĂŵĂůŐĂŵĂƚŝŽŶŐŽĂŚĞĂĚ/ĨĞĞůƚŚĂƚƚŚŝƐǁŝůůĚƌĂƐƚŝĐĂůůǇĚŝƐƌƵƉƚƚŚĞƋƵĂůŝƚǇŽĨƚŚĞƐĞ
ƐĞƌǀŝĐĞƐ͘>W^ŚĂƐĂůǁĂǇƐďĞĞŶĂƐĐŚŽŽůĚŝǀŝƐŝŽŶƚŚĂƚƌĞĂĐƚƐƋƵŝĐŬůǇƚŽĂŶǇŐŝǀĞŶƐŝƚƵĂƚŝŽŶ͕ĂŶĚĞĨĨĞĐƚŝǀĞůǇƐƚƌŝǀĞƐƚŽ
ĐŽŶƚŝŶƵĂůůǇŵĞĞƚƚŚĞŶĞĞĚƐŽĨĂůůŝƚƐƐƚƵĚĞŶƚƐ͘/ƚŝƐŶŽƚĂŶĞĂƐǇƚĂƐŬƚŽŵĞĞƚƚŚĞůĂƌŐĞƐƉĞĐƚƌƵŵŽĨŶĞĞĚƐĂĐƌŽƐƐƚǁŽ
ƉƌŽǀŝŶĐĞƐ͕ďƵƚ>W^ŚĂƐƐƵĐĐĞƐƐĨƵůůǇĂĐŚŝĞǀĞĚƚŚŝƐ͘>W^ĞƋƵĂůůǇƉƌŽǀŝĚĞƐƐĞƌǀŝĐĞƐƐƵĐŚĂƐWƌĞͲ<ŝŶĚĞƌŐĂƌƚĞŶĂŶĚ
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶĂĐƌŽƐƐďŽƚŚƉƌŽǀŝŶĐĞƐƌĞŐĂƌĚůĞƐƐŽĨǁŚŝĐŚƐĐŚŽŽůŽƌƉƌŽǀŝŶĐĞƚŚĞĐŚŝůĚƌĞŶƌĞƐŝĚĞŝŶ͘/ďĞůŝĞǀĞŝƚŝƐĞƐƐĞŶƚŝĂů
ƚŚĂƚǁĞŬĞĞƉĂůŽĐĂů^ĐŚŽŽůŝǀŝƐŝŽŶďĂƐĞĚŝŶ>ůŽǇĚŵŝŶƐƚĞƌĚƵĞƚŽƚŚĞƵŶŝƋƵĞŶĞƐƐŽĨ>ůŽǇĚŵŝŶƐƚĞƌďĞŝŶŐŝŶƚǁŽƉƌŽǀŝŶĐĞƐ͘
>ůŽǇĚŵŝŶƐƚĞƌWƵďůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶƌĞŐƵůĂƌůǇƐƚƌŝǀĞƐƚŽŵĞĞƚƚŚĞůĂƌŐĞƐƉĞĐƚƌƵŵŽĨŶĞĞĚƐŽĨƚŚĞƐƚƵĚĞŶƚƐĂĐƌŽƐƐƚŚĞƚǁŽ
ƉƌŽǀŝŶĐĞƐĂŶĚ/ƚƌƵůǇďĞůŝĞǀĞƚŚĂƚŝƚǁŝůůďĞƐĞǀĞƌĞůǇĚĞƚƌŝŵĞŶƚĂůƚŽŽƵƌĐŚŝůĚƌĞŶ͛ƐĞĚƵĐĂƚŝŽŶƐŚŽƵůĚƚŚĞĂŵĂůŐĂŵĂƚŝŽŶŐŽ
ĂŚĞĂĚ͘/ĂŵĂůƐŽĚĞĞƉůǇĐŽŶĐĞƌŶĞĚƚŚĂƚ͕ďŽƚŚĂƐĂƉĂƌĞŶƚǁŚŽůŝǀĞƐŝŶůďĞƌƚĂĂŶĚĂƚĂǆƉĂǇĞƌ͕ŝĨǁĞĐŚĂŶŐĞĚƚŽĂŶ
ĂƉƉŽŝŶƚĞĚ^ĐŚŽŽůŽĂƌĚ͕/ǁŽƵůĚŶŽůŽŶŐĞƌďĞĂďůĞƚŽǀŽŝĐĞŵǇŽƉŝŶŝŽŶŽƌĐŽŶĐĞƌŶƐ͘/ĨĞĞůƚŚĂƚ>ůŽǇĚŵŝŶƐƚĞƌŝƐƵŶŝƋƵĞ
ĚƵĞƚŽŝƚƐŐĞŽŐƌĂƉŚŝĐĂůƉŽƐŝƚŝŽŶĂŶĚƐŽƚŚĞƌĞĨŽƌĞƐŚŽƵůĚďĞĞǆĞŵƉƚ͘WůĞĂƐĞĐŽŶƐŝĚĞƌŽƵƌĐŽŶĐĞƌŶƐĂƐǁĞƚƌƵůǇďĞůŝĞǀĞ
ƚŚĂƚĂŵĂůŐĂŵĂƚŝŽŶŝƐŶŽƚƚŚĞǁĂǇĨŽƌǁĂƌĚĨŽƌŽƵƌĐŚŝůĚƌĞŶ͘


/ƐƵƉƉŽƌƚůŽĐĂůŝŶǀŽůǀĞŵĞŶƚŝŶĞĚƵĐĂƚŝŽŶŽĨŽƵƌĐŚŝůĚƌĞŶ͘&ƵƌƚŚĞƌĐĞŶƚƌĂůŝǌĂƚŝŽŶŽĨĞĚƵĐĂƚŝŽŶĂůŐŽǀĞƌŶĂŶĐĞǁŝůůƌĞĚƵĐĞƚŚĞ
ŝŶǀŽůǀĞŵĞŶƚŽĨƉĂƌĞŶƚƐĂŶĚĐƌĞĂƚĞĂŐƌĞĂƚĞƌŐĂƉďĞƚǁĞĞŶƉĂƌĞŶƚƐĂŶĚƚŚĞĞĚƵĐĂƚŝŽŶĂůĐŽŵŵƵŶŝƚŝĞƐǁŚŝĐŚƐĞƌǀĞƐƚŚĞŝƌ
ĐŚŝůĚƌĞŶ͘/ďĞůŝĞǀĞƚŚĂƚĂƌĞĚƵĐƚŝŽŶŝŶƚŚĞŶƵŵďĞƌŽĨƐĐŚŽŽůďŽĂƌĚƐŽƌĂŵŽǀĞƚŽŽŶĞŐŽǀĞƌŶŝŶŐďŽĂƌĚĨŽƌƚŚĞƉƌŽǀŝŶĐĞ
ǁŽƵůĚŶŽƚŝŵƉƌŽǀĞŽƵƌĐŚŝůĚƌĞŶΖƐĞĚƵĐĂƚŝŽŶ͘/ĂŵƉůĞĂƐĞĚƚŚĂƚƚŚĞŵŝŶŝƐƚĞƌŝƐĐŽŵŵŝƚƚĞĚƚŽĐŽŶƚŝŶƵĞƚŚĞĐŽŶƐƚŝƚƵƚŝŽŶĂů
ƌŝŐŚƚŽĨƌĞůŝŐŝŽƵƐŵŝŶŽƌŝƚŝĞƐŝŶĞĚƵĐĂƚŝŽŶ͘WƌŝŶĐĞůďĞƌƚĂŶĚĂƌĞĂŚĂƐĂůĂƌŐĞŶƵŵďĞƌŽĨ&ŝƌƐƚEĂƚŝŽŶĂŶĚDĞƚŝƐƐƚƵĚĞŶƚƐ͘
dŚĞŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐĂƌĞŝŵƉƌŽǀŝŶŐ͘tĞŵƵƐƚĐŽŶƚŝŶƵĞŝŶƚŚĂƚĚŝƌĞĐƚŝŽŶ͘ĞŶƚƌĂůŝǌĂƚŝŽŶŝŶŵǇǀŝĞǁǁŽƵůĚďĞŚĂƌŵĨƵůƚŽ
ƚŚĞŝƌĐŽŶƚŝŶƵĞĚƐƵĐĐĞƐƐ͘
/ŚĂǀĞǁŽƌŬĞĚŝŶƚŚĞŚŝŶŽŽŬ^ĐŚŽŽůŝǀŝƐŝŽŶĨŽƌƚŚĞƉĂƐƚϱǇĞĂƌƐĂŶĚŚĂǀĞƐĞĞŶŚŽǁƚŚĞĐŽŵŵƵŶŝƚǇĂŶĚƐĐŚŽŽůŝŶƚĞƌĂĐƚ
ǁŝƚŚĞĂĐŚŽƚŚĞƌǁŽƌŬŝŶŐŚĂƌĚƚŽŬĞĞƉƚŚĞůŝŶĞƐŽĨĐŽŵŵƵŶŝĐĂƚŝŽŶŽƉĞŶĂŶĚǁŽƌŬŝŶŐƚŽŐĞƚŚĞƌĨŽƌƚŚĞďĞŶĞĨŝƚŽƵƌ
ƐƚƵĚĞŶƚƐ͘tĞŚĂǀĞĐŚĂůůĞŶŐĞƐƚŚĂƚĂƌĞƵŶŝƋƵĞƚŽƌƵƌĂůĂƌĞĂƐƚŚĂƚĐĂŶŽŶůǇďĞĂƉƉƌĞĐŝĂƚĞĚĂƚĂůŽĐĂůůĞǀĞů͘ŽŵďŝŶŝŶŐƚŚĞ
ƐĐŚŽŽůďŽĂƌĚƐŝŶƚŽŽŶĞǁŝůůŶŽƚďĞŶĞĨŝƚƐƚƵĚĞŶƚƐŝŶƌƵƌĂůĂƌĞĂƐĂŶĚĐŽƵůĚĞǀĞŶŵĂŬĞƚŚŝŶŐƐŵŽƌĞĐŚĂůůĞŶŐŝŶŐŝŶƚŚĞůŽŶŐ
ƌƵŶ͘
/ƐƚƌŽŶŐůǇĨĞĞůƚŚĞĐƵƌƌĞŶƚĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŝƐĂĚĞƋƵĂƚĞǁŝƚŚůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶƚŚĂƚĂƌĞĂĐĐŽƵŶƚĂďůĞƚŽ
ƚŚĞĞůĞĐƚŽƌĂƚĞĂŶĚŚĞůƉŚŽůĚƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚƚŽĂĐĐŽƵŶƚ͘>ŽĐĂůĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞƚŚĞĐŽŵŵƵŶŝƚǇǀŽŝĐĞĂŶĚ
ĂůƐŽŝŵƉŽƌƚĂŶƚĂĚǀŽĐĂƚĞƐĨŽƌĞŶƐƵƌŝŶŐĞǆĐĞůůĞŶĐĞŝŶůĞĂƌŶŝŶŐƚŚĂƚƐĞƌǀĞƚŚĞŶĞĞĚƐŽĨĂůůƐƚƵĚĞŶƚƐǁŚŝĐŚĂƌĞƵŶŝƋƵĞƚŽ
ĞĂĐŚƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘dŚĞƌĞĂƌĞŵĂŶǇƉƌŝŶĐŝƉůĞƐŝŵďĞĚĚĞĚŝŶƚŚĞĨŝƌƐƚƚǁŽŽƉƚŝŽŶƐŽĨƚŚĞWĞƌƌŝŶƐƌĞƉŽƌƚƚŚĂƚŵĂǇŚĂǀĞ
ƐĞƌŝŽƵƐŝŵƉůŝĐĂƚŝŽŶƐƚŽĞĚƵĐĂƚŝŽŶĂŶĚƚŚĞĐŽƐƚŽĨĨƵŶĚŝŶŐĞĚƵĐĂƚŝŽŶŝŶŽƵƌƉƌŽǀŝŶĐĞ͘/ƐƵƉƉŽƌƚƚŚĞŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞ
ŽĨƚŽĚĂǇǁŝƚŚŵŝŶŽƌĂŵĂůŐĂŵĂƚŝŽŶƐĂŶĚŽƌƌĞĂůŝŐŶŵĞŶƚŽĨďŽƵŶĚĂƌŝĞƐƚŚĂƚĐĂŶŵĂŬĞƐĞŶƐĞŝĨĂŶĚŽŶůǇŝĨĚŽŶĞǁŝƚŚ
ƉƵƌƉŽƐĞĂŶĚƉƌŝŶĐŝƉůĞƐŝŶĞĚƵĐĂƚŝŶŐƐƚƵĚĞŶƚƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘
/ŚĂǀĞŵĂũŽƌĐŽŶĐĞƌŶƐŝŶƌĞŐĂƌĚƐƚŽƚŚĞŵĞƌŐĞƌŽĨĂůů^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝŶƚŽŽŶĞŐŽǀĞƌŶŵĞŶƚŐŽǀĞƌŶĞĚďŽĚǇ͘
/ĨĞĞůƚŚĂƚĐŽŶƐŝĚĞƌŝŶŐƚŚĞůĂƌŐĞĂƌĞĂĂŶĚĚŝǀĞƌƐŝƚǇƚŚĂƚŽƵƌƉƌŽǀŝŶĐĞŚĂƐƚŚĂƚĞĂĐŚĂƌĞĂŶĞĞĚƐƚŽďĞƌĞƉƌĞƐĞŶƚĞĚďǇŝƚΖƐ
ŽǁŶǁŚŽƵŶĚĞƌƐƚĂŶĚƚŚĞŝƌƵŶŝƋƵĞŶĞĞĚƐĂŶĚůŽĐĂůǀĂůƵĞƐ͘WůĞĂƐĞƌĞŵĞŵďĞƌƚŚĂƚƚŚĞƐĞĐŚĂŶŐĞƐĂĨĨĞĐƚŽƵƌĨƵƚƵƌĞĂƐŽƵƌ
ĐŚŝůĚƌĞŶĂƌĞƚŚĞŚŽůĚĞƌƐŽĨŽƵƌĨƵƚƵƌĞ͘/ĨĞĞůĞĚƵĐĂƚŝŽŶŝƐŽŶĞĂƌĞĂƚŚĂƚƚŚĞďƵĚŐĞƚƐŚŽƵůĚďĞΗƉŝŶĐŚĞĚΗŽŶ͘KƵƌĐƵƌƌĞŶƚ
ƐĐŚŽŽůĚŝǀŝƐŝŽŶƌĞƉƌĞƐĞŶƚƐŽƵƌĐŚŝůĚƌĞŶĂŶĚŽƵƌĨĂŵŝůŝĞƐŶĞĞĚƐͲƉůĞĂƐĞĚŽŶΖƚůĞĂǀĞƚŚĂƚŝŶƚŚĞŚĂŶĚƐŽĨƚŚĞǁŚŝŵƐŽĨ
ǁŚŽĞǀĞƌŵĂǇďĞŝŶŐŽǀĞƌŶŵĞŶƚĂƚƚŚĞƚŝŵĞ͘
/ĚŽŶŽƚĂŐƌĞĞǁŝƚŚƚŚĞŽƉƚŝŽŶƐƚŚĂƚĂƌĞďĞŝŶŐĐŽŶƐŝĚĞƌĞĚďǇƚŚĞƉƌŽǀŝŶĐĞŝŶƌĞŐĂƌĚƐƚŽƚŚĞŐŽǀĞƌŶĂŶĐĞƌĞǀŝĞǁ͘ĞŝŶŐƉĂƌƚ
ŽĨĂƌƵƌĂůĐŽŵŵƵŶŝƚǇǁŝƚŚĂƌƵƌĂůƐĐŚŽŽů/ŬŶŽǁƚŚĂƚǁĞŚĂǀĞƚŽŚĂǀĞĂǀŽŝĐĞŝŶŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘ǇĐƌĞĂƚŝŶŐĂƐŝŶŐůĞ
ƉƌŽǀŝŶĐŝĂůƉƵďůŝĐƐĐŚŽŽůĚŝǀŝƐŝŽŶ͕ƌĞŐŝŽŶĂůĚŝǀŝƐŝŽŶŽƌŵŽƌĞĂŵĂůŐĂŵĂƚŝŽŶƐǁĞĂƐĂƌƵƌĂůĐŽŵŵƵŶŝƚǇŚĂǀĞůĞƐƐǀŽŝĐĞ͘Ǉ
ĂŵĂůŐĂŵĂƚŝŶŐĚŝǀŝƐŝŽŶƐƚŚĞĨŽĐƵƐǁŝůůďĞůĞƐƐŽŶŽƵƌŝŶĚŝǀŝĚƵĂůĐŽŵŵƵŶŝƚŝĞƐĂŶĚŵŽƌĞŽŶƚŚĞĐŝƚǇĐĞŶƚĞƌƐǁŚĞƌĞƚŚĞƌĞŝƐ
ŐƌĞĂƚĞƌƉŽƉƵůĂƚŝŽŶƐǁŚŝĐŚǁŝůůďĞŚĂƌŵĨƵůƚŽŽƵƌĐŚŝůĚƌĞŶΖƐĞĚƵĐĂƚŝŽŶĂŶĚƐĐŚŽŽůĨƵŶĚŝŶŐ͘/ǁĂŶƚŽƵƌǀŽŝĐĞƐŚĞĂƌĚǁŝƚŚŝŶ
ŽƵƌĐŽŵŵƵŶŝƚŝĞƐǁŚŝĐŚ/ďĞůŝĞǀĞĐĂŶŽŶůǇŚĂƉƉĞŶďǇƌĞŵĂŝŶŝŶŐĂƚƚŚĞŝĚĞĂůƐŝǌĞŽĨĂƐĐŚŽŽůĚŝǀŝƐŝŽŶƚŚĂƚǁĞĐƵƌƌĞŶƚůǇ
ŚĂǀĞ͘
ϲϬϭ

ĞŝŶŐĨƌŽŵĂƌƵƌĂůĂƌĞĂ͕ǁĞĂƌĞǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐƚŽƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůďŽĂƌĚƐ͘tŚŝůĞ
ǁĞƵŶĚĞƌƐƚĂŶĚƚŚĞƌĞŵĂǇŶĞĞĚƚŽďĞƐŽŵĞĐŽƐƚͲĐƵƚƚŝŶŐŵĞĂƐƵƌĞƐ͕ŝƚǁŽƵůĚĂƉƉĞĂƌƚŚĂƚƚŚĞƌĞǀŝĞǁŝƐĨŽĐƵƐĞĚŵĂŝŶůǇŽŶ
ƐĂǀŝŶŐŵŽŶĞǇ͕ƌĂƚŚĞƌƚŚĂŶŝŶǀĞƐƚŝŶŐŝŶƚŚĞďĞƐƚƉŽƐƐŝďůĞĞĚƵĐĂƚŝŽŶĨŽƌŽƵƌĐŚŝůĚƌĞŶ͘dŚĞƌĞŝƐǀĞƌǇůŝƚƚůĞŝŶƚŚĞƌĞǀŝĞǁƚŚĂƚ
ĐŽŶĐĞƌŶƐƚŚĞĚŝƌĞĐƚŶĞĞĚƐŽĨŽƵƌĐŚŝůĚƌĞŶ͕ĂŶĚůŝƚƚůĞĐŽŶƐŝĚĞƌĂƚŝŽŶĨŽƌƚŚĞǀĂƌŝŽƵƐůĞĂƌŶŝŶŐƐƚǇůĞƐƚŚĂƚĞǆŝƐƚ͘tĞ
ƵŶĚĞƌƐƚĂŶĚƚŚĂƚƚŚĞƵƌďĂŶĂƌĞĂƐĐŽŵƉŽƐĞĂŚŝŐŚƉĞƌĐĞŶƚĂŐĞŽĨƚŚĞƐƚƵĚĞŶƚŶƵŵďĞƌƐ͕ďƵƚŽƵƌĐŽŶĐĞƌŶǁŝƚŚƚŚĞƉƌŽƉŽƐĞĚ
ĐŚĂŶŐĞƐŝƐƚŚĂƚŝƚǁŽƵůĚĞƐƉĞĐŝĂůůǇďĞĚĞƚƌŝŵĞŶƚĂůƚŽƚŚĞƌƵƌĂůƐƚƵĚĞŶƚďŽĚǇ͕ĂƐǁĞǁŽƵůĚůŽƐĞŵƵĐŚŽĨŽƵƌƉŽƚĞŶƚŝĂů
ǀŽŝĐĞĂŶĚŝŶƉƵƚŝŶƚŽƚŚĞƐǇƐƚĞŵ͘dŚĞŶƵŵďĞƌŽĨƌƵƌĂů^ĂƐŬĂƚĐŚĞǁĂŶƐƚƵĚĞŶƚƐŵĂǇďĞĚĞĐůŝŶŝŶŐƐŽŵĞǁŚĂƚ͕ďƵƚƚŚŝƐƐŚŽƵůĚ
ŶŽƚŵĞĂŶƚŚĂƚƚŚĞŝƌƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶƐŚŽƵůĚďĞĚŝŵŝŶŝƐŚĞĚ͕ŶŽƌƚŚĞŝƌŽƉƚŝŽŶƐůŝŵŝƚĞĚ͘ůůƐƚƵĚĞŶƚƐƐŚŽƵůĚďĞƉƌŽǀŝĚĞĚ
ǁŝƚŚĂŶĞƋƵĂůŽƉƉŽƌƚƵŶŝƚǇƚŽĚĞǀĞůŽƉĂŶĚƌĞĂĐŚƚŚĞŝƌƉŽƚĞŶƚŝĂů͘/ŶƌĞŐĂƌĚƐƚŽƚŚĞĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐďŽĚǇďĞŝŶŐŝŶŽŶĞ
ĐĞŶƚƌĂůůŽĐĂƚŝŽŶ͕ǁĞĨĞĞůǁĞǁŽƵůĚůŽƐĞĂĐĐĞƐƐĂŶĚŝŶƉƵƚ͕ĂŶĚƚŚĂƚŽƵƌĞĚƵĐĂƚŝŽŶĂůƐƵƉƉŽƌƚ͕ĞƐƉĞĐŝĂůůǇŝŶƚŚĞƌƵƌĂů
ŶŽƌƚŚĞƌŶƉĂƌƚŽĨƚŚĞƉƌŽǀŝŶĐĞ͕ǁŽƵůĚďĞŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚĞĚ͘ůƚŚŽƵŐŚǁĞǁŽƵůĚƉƌĞĨĞƌƚŚĞďŽĂƌĚƐƌĞŵĂŝŶĂƐƚŚĞǇĂƌĞ͕
ŽĨƚŚĞŽƉƚŝŽŶƐŐŝǀĞŶ͕ǁĞĨŝŶĚKƉƚŝŽŶϯď;ŝǀŝƐŝŽŶŵŽĚĞůͲƌĞĂůŝŐŶŝŶŐďŽƵŶĚĂƌŝĞƐͿƉƌĞĨĞƌĂďůĞ͘tĞĨĞĞůƚŚĞƌĞƐƚƌƵĐƚƵƌĞĚ
ďŽƵŶĚĂƌŝĞƐǁŽƵůĚůŝŬĞůǇƐƚŝůůŐŝǀĞŽƵƌƐĐŚŽŽůĐŽƵŶĐŝůƐ͕ŽƵƌƚĞĂĐŚĞƌƐ͕ƐƚƵĚĞŶƚƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐĂďĞƚƚĞƌŽƉƉŽƌƚƵŶŝƚǇƚŽďĞ
ŚĞĂƌĚĂŶĚǀĂůƵĞĚ͘dŚĂŶŬǇŽƵĨŽƌǇŽƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨŽƵƌŽƉŝŶŝŽŶ͘tĞƚƌƵƐƚƚŚĞĚĞĐŝƐŝŽŶƐŵĂĚĞǁŝůůďĞŝŶƚŚĞďĞƐƚ
ŝŶƚĞƌĞƐƚƐŽĨƚŚĞEd/ZƉƌŽǀŝŶĐĞ͕ĂŶĚƚŚĞƉƌŽǀŝŶĐŝĂůƐƚƵĚĞŶƚďŽĚǇ͘
/ǁŽƵůĚĂƐŬƚŚĂƚǇŽƵŵĂŝŶƚĂŝŶƚŚĞƐƚĂƚƵƐƋƵŽƌĞŐĂƌĚŝŶŐĞĚƵĐĂƚŝŽŶŐŽǀĞƌŶĂŶĐĞŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘/ƚŝƐǁŽƌŬŝŶŐǁĞůůĂŶĚŚĂƐ
ƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨƚŚĞƐƚƵĚĞŶƚƐŝŶŵŝŶĚ͘
/ĂŵĂhWϯϳϲϲŵĞŵďĞƌǁŽƌŬŝŶŐĨŽƌƚŚĞZĞŐŝŶĂWƵďůŝĐ^ĐŚŽŽůŽĂƌĚ
ĂŶĚ/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚ
ĂďŽƵƚƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬŽƉƚŝŽŶƐƚŚĂƚŚĂǀĞďĞĞŶƉƵƚƚŽŐĞƚŚĞƌĂŶĚƐƵĐŚĂƌƵƐŚĞĚĨĂƐŚŝŽŶ͘/ĚŽŶΖƚƐĞĞŚŽǁƚŚĞƐĞ
ŽƉƚŝŽŶƐĂŶĚ/ƋƵŽƚĞ͙ΗtŝůůĨŽĐƵƐŽŶƐƚƵĚĞŶƚƐƵĐĐĞƐƐǁŚŝůĞĞŶƐƵƌŝŶŐĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĞĨĨŝĐŝĞŶƚŽƉĞƌĂƚŝŽŶĂůƐƚƌƵĐƚƵƌĞƐ
ǁŝƚŚŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵΗ͘dŚĞŐŽǀĞƌŶŵĞŶƚŐĂǀĞĂŶWĞƌƌŝŶƐƚŚƌĞĞǁĞĞŬƐƚŽƐƚƵĚǇƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐͬƌĞƐƚƌƵĐƚƵƌŝŶŐ
ĂŶĚǁƌŝƚĞŚŝƐƌĞƉŽƌƚ͘tŚǇĚŝĚDƌ͘WĞƌƌŝŶƐƌĞĐŽŵŵĞŶĚƌĞĚƵĐĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐ͍dŚĞƌĞŚĂƐďĞĞŶ
ŶŽŵĞĂŶŝŶŐĨƵůƉƵďůŝĐĐŽŶƐƵůƚĂƚŝŽŶ͕ĂŶĚĂĐŚĂŶŐĞŽĨƚŚŝƐƐĐĂůĞŚĂƐƚŚĞƉŽƚĞŶƚŝĂůĨŽƌŵĂŶǇĞƌƌŽƌƐ͘tŚǇŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚ
ƌƵƐŚŝŶŐƚŚŝƐ͍dŚĞƌĞΖƐŶŽĞǀŝĚĞŶĐĞŽƌƌĞƉŽƌƚƚŚĂƚƐƚĂƚĞƐĂŵĂůŐĂŵĂƚĞĚͬƌĞͲƐƚƌƵĐƚƵƌĞĚƐĐŚŽŽůďŽĂƌĚƐĂŶĚŐŽǀĞƌŶŵĞŶƚ
ĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐĂŶĚK͕ǁŝůůƐĂǀĞŵŽŶĞǇ͘/ƚǁŝůůŽŶůǇŐƵĂƌĂŶƚĞĞƚŚĂƚƚŚĞƉĂƌĞŶƚƐ͕ǁŽƌŬĞƌƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞŶŽ
ǀŽŝĐĞ͘dŚĞƉƵďůŝĐĨĞĞĚďĂĐŬƐƵƉƉŽƌƚƐŽƵƌĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐĂŶĚŬĞĞƉŝŶŐŽƵƌĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐŽĨ
ĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘tŚǇǁŽƵůĚƚŚĞŐŽǀĞƌŶŵĞŶƚǁĂŶƚƚŽĐŚĂŶŐĞƚŚŝƐ͍tŚǇǁĂƐƚŚŝƐŶŽƚďƌŽƵŐŚƚƵƉĚƵƌŝŶŐƚŚĞ
ĞůĞĐƚŝŽŶƐ͍/ůŽǀĞŵǇũŽďǁŽƌŬŝŶŐǁŝƚŚƐƚƵĚĞŶƚƐĂŶĚƚŚĞǇĂƌĞŵǇƉƌŝŽƌŝƚǇĞǀĞƌǇĚĂǇǁŚĞŶ/ŐŽƚŽǁŽƌŬ͘tŚǇĚŝĚƚŚĞƌĞƉŽƌƚ
ŶŽƚƌĞĨĞƌĞŶĐĞŚŽǁƚŚŝƐĐŚĂŶŐĞǁŝůůŝŵƉĂĐƚƚŚĞƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌůĞĂƌŶŝŶŐ͍^ƚƵĚĞŶƚƐĂƌĞŶŽƚĂƉƌŝŽƌŝƚǇŝŶƚŚŝƐƌĞƉŽƌƚ͊dŚŝƐ
ŝƐĂďƵƐŝŶĞƐƐŵŽĚĞů͕ǁŝƚŚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘ŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĨĞĞĚďĂĐŬƚŽĂŶĚĨƌŽŵ
ƉĂƌĞŶƚƐͬĐŽŵŵƵŶŝƚŝĞƐǁŝůůďĞŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚĞĚ͘/ůŽǀĞŵǇĚĞŵŽĐƌĂƚŝĐƌŝŐŚƚƚŽĞůĞĐƚĂƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞǁŚŽǁŝůůďĞ
ĂĐĐŽƵŶƚĂďůĞĂŶĚƌĞƉƌĞƐĞŶƚŵǇĐŽŵŵƵŶŝƚǇ͘ůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶŵǇĐŽŵŵƵŶŝƚǇ͕ŶŽƚ
ƚŚĞŐŽǀĞƌŶŵĞŶƚ͛ƐŵĂŶĚĂƚĞ͘,ŽǁĨĂƐƚĐĂŶŵĂũŽƌĚĞĐŝƐŝŽŶƐ͕ƐƵĐŚĂƐƐĐŚŽŽůƐĂĨĞƚǇŝƐƐƵĞƐ͕ďĞŵĂĚĞŝĨƚŚĞƌĞΖƐŶŽůŽĐĂů
ĐŽŶƚĂĐƚŽƌǀŽŝĐĞ͍/ĂŵĂƐŬŝŶŐƚŚĂƚǇŽƵŚĞĂƌƚŚĞĚĞĞƉĐŽŶĐĞƌŶŝŶŽƵƌƉƵďůŝĐǀŽŝĐĞƐ͙>ŽĐĂůĚĞŵŽĐƌĂƚŝĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽů
ďŽĂƌĚƐĂƌĞƚŚĞďĞƐƚĐŚŽŝĐĞĨŽƌŵǇĐŽŵŵƵŶŝƚǇ͘>ŽĐĂůĂĐĐŽƵŶƚĂďŝůŝƚǇĐŽŵĞƐĨƌŽŵůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐ
ĨŽƌůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐ͘/ŚŽƉĞƚŚĂƚƐŽŵĞŽŶĞƉĂǇƐĂƚƚĞŶƚŝŽŶƚŽƚŚĞƐĞĞŵĂŝůƐĂƐƚŚŝƐŝƐŽĨĞǆƚƌĞŵĞŝŵƉŽƌƚĂŶĐĞĨŽƌƚŚĞ
ĨƵƚƵƌĞŽĨŽƵƌĐŚŝůĚƌĞŶĂŶĚŽƵƌƉƌŽǀŝŶĐĞ͊

/ƚŚĂƐďĞĞŶƉƌŽǀĞŶƚŚĂƚƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨƚŚĞƐƚƵĚĞŶƚƐĂƌĞŵĞƚǁŚĞŶƚŚĞƌĞĂƌĞůŽĐĂůďŽĂƌĚƐƌĞƉƌĞƐĞŶƚŝŶŐƚŚĞŵ͘WůĞĂƐĞ
ŵĂŝŶƚĂŝŶƚŚĞƐƚĂƚƵƐƋƵŽƌĞŐĂƌĚŝŶŐĞĚƵĐĂƚŝŽŶŐŽǀĞƌŶĂŶĐĞŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘
tĞďĞůŝĞǀĞƉĂƌĞŶƚƐŚĂǀĞƚŚĞƌŝŐŚƚƚŽĂƐĂǇĂƐƚŽǁŚŽŐŽǀĞƌŶƐƚŚĞĞĚƵĐĂƚŝŽŶŽĨƚŚĞŝƌĐŚŝůĚƌĞŶ͖ƚŚĞƉƌĞƐĞŶƚƐĐŚŽŽů
ŐŽǀĞƌŶĂŶĐĞĂůůŽǁƐƉĂƌĞŶƚƐƚŽĞǆĞƌĐŝƐĞƚŚŝƐƌŝŐŚƚŝŶĐŽŵŵƵŶŝƚǇďǇŵĞĂŶƐŽĨĞůĞĐƚŝŶŐƐĐŚŽŽůďŽĂƌĚƐƚŽƌĞƉƌĞƐĞŶƚƚŚĞŵĂŶĚ
ƚŚĂƚŝƐƚŚĞŝƌƌŝŐŚƚ͘ǁĞǁŽƵůĚĂƐŬƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚƚŽƌĞĐŽŐŶŝǌĞƚŚĞƉƌŝŵĂƌǇƌŝŐŚƚŽĨƉĂƌĞŶƚƐƚŽĞĚƵĐĂƚĞƚŚĞŝƌ
ĐŚŝůĚƌĞŶďǇĐŽŶƚŝŶƵŝŶŐƚŚĞƐĐŚŽŽůŐŽǀĞƌŶĂŶĐĞƉŽůŝĐǇŽĨĞůĞĐƚŝŶŐƐĐŚŽŽůďŽĂƌĚƐƌĂƚŚĞƌƚŚĂŶĂƉƉŽŝŶƚŝŶŐŐŽǀĞƌŶŵĞŶƚďŽĂƌĚƐ
ǁŝƚŚĂůůŽĨƚŚĞƌĞƐƚƌƵĐƚƵƌŝŶŐŝŶǀŽůǀĞĚ͘dŚĂŶŬǇŽƵĨŽƌŚĞĂƌŝŶŐŽƵƌĐŽŶĐĞƌŶƐ͘

/ďĞůŽŶŐƚŽƚŚĞƐĞƉĞƌĂƚĞƐǇƐƚĞŵďĞĐĂƵƐĞ/ĨĞĞůǁĞΖǀĞůŽƐƚŽƵƌǀŽŝĐĞŝŶƚŚĞƉƵďůŝĐƐǇƐƚĞŵ͘/ΖŵŶŽƚĂƚŚŽůŝĐďƵƚĂƉƉƌĞĐŝĂƚĞ
ĂŶĚƵŶĚĞƌƐƚĂŶĚƚŚĞŶĞĞĚĨŽƌƌĞůŝŐŝŽŶŝŶŽƵƌƐĐŚŽŽůƐǇƐƚĞŵ͘/ĚŽŶΖƚůŝŬĞƚŚĞĨĂĐƚƚŚĂƚƉĂƌƚƐŽƌƌĞůŝŐŝŽŶĂƌĞŶΖƚŝŶƚŚĞƉƵďůŝĐ
ƐǇƐƚĞŵďĞĐĂƵƐĞŝƚŽĨĨĞŶĚƐŽƚŚĞƌƐ͘ϭͿ>ŽƐƐŽĨĞĨĨĞĐƚŝǀĞĂŶĚĂĐĐŽƵŶƚĂďůĞƉƵďůŝĐǀŽŝĐĞϮͿhŶŝŶƚĞŶĚĞĚĐŽŶƐĞƋƵĞŶĐĞƐŽĨ
ĂŵĂůŐĂŵĂƚŝŽŶƐĂŶĚĂƉƉŽŝŶƚĞĚďŽĂƌĚƐϯͿ>ĞƐƐƐĂǇ͕ĐŽŶƚƌŽůĂŶĚŝŶƉƵƚŝŶǇŽƵƌĐŚŝůĚ͛ƐĞĚƵĐĂƚŝŽŶϰͿ>ŽƐƐŽĨƌĞůĂƚŝŽŶƐŚŝƉƐǁŝƚŚ
ƉĂƌĞŶƚƐ͕ƉĂƌŝƐŚĞƐĂŶĚĐŽŵŵƵŶŝƚǇƉĂƌƚŶĞƌƐ
W>^<WKhZ^,KK>ŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐƚŚĞƐĂŵĞĂŶĚĞŶƐƵƌĞƚŚĂƚǁĞĂƌĞĂďůĞƚŽĞůĞĐƚŽƵƌ^ĐŚŽŽůŽĂƌĚdƌƵƐƚĞĞƐ͘
/s>hKhZK>>d/s'ZDEdE/>/s/d͛^/DWKZdEddK<Wt,dt,s͘/KEKdtEddK
&KZ/EdK/&&ZEdK>>d/s'ZDEd͘
ϲϬϮ

dŚĞĐŚĂŶŐĞƐƐƵŐŐĞƐƚĞĚďǇĂŶWĞƌƌŝŶƐŝŶŚŝƐƌĞƉŽƌƚŽŶƚŚĞƉƌŽǀŝŶĐŝĂůƌĞǀŝĞǁŽĨĞĚƵĐĂƚŝŽŶĂůŐŽǀĞƌŶĂŶĐĞŝŶƚŚĞƉƵďůŝĐ
ƐĞĐƚŽƌĂƌĞĐŽŶĐĞƌŶŝŶŐ͘&ƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶŽĨŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐǁŝƚŚŽƵƚĨƵƌƚŚĞƌƐƚƵĚǇŽĨǁŚĂƚƚŚĞĐŽƐƚƐĂǀŝŶŐƐ
ǁŽƵůĚĂĐƚƵĂůůǇůŽŽŬůŝŬĞǁŝůůŽŶůǇƐĞƌǀĞĂƐĂĚŝƐƐĞƌǀŝĐĞƚŽŽƵƌƐƚƵĚĞŶƚƐ͕ĨĂŵŝůŝĞƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐĂƐĂǁŚŽůĞ͘ůůŽĨƚŚĞ
ƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐƚŚĞWĞƌƌŝŶƐZĞƉŽƌƚƐƵŐŐĞƐƚƐƐĞĞŵƐƵŐŐĞƐƚŝǀĞŽĨŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚŝŶŐƚŚĞƐƚƵĚĞŶƚƐŝŶĂůůĨŽƵƌƐĐĞŶĂƌŝŽƐ͘
dŚŝƐŝƐŶ͛ƚũƵƐƚĂďŽƵƚƐĂǀŝŶŐŵŽŶĞǇ͘dŚŝƐŝƐĂůƐŽĂďŽƵƚĞŶƐƵƌŝŶŐŽƵƌƐƚƵĚĞŶƚƐĐŽŶƚŝŶƵĞƚŽŐĞƚǁŚĂƚƚŚĞǇŶĞĞĚƚŽƐƵĐĐĞĞĚŝŶ
ĞĚƵĐĂƚŝŽŶ͘>ŽĐĂůďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶĂƌĞƐƵĐŚĂŶŝŵƉŽƌƚĂŶƚĂŶĚŝŶƚĞŐƌĂůƉŝĞĐĞŽĨĂŶĞĨĨŝĐŝĞŶƚůǇĨƵŶĐƚŝŽŶŝŶŐƐĐŚŽŽů
ĚŝǀŝƐŝŽŶ͘>ŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŐŝǀĞǀŽŝĐĞƐƚŽƚŚĞĐŽŵŵƵŶŝƚŝĞƐƚŚĂƚǁĞƐĞƌǀĞʹƚŽƚŚĞĨĂŵŝůŝĞƐĂŶĚƚŽƚŚĞƐƚƵĚĞŶƚƐ
ƚŚĞŵƐĞůǀĞƐ͘KƵƌůŽĐĂůďŽĂƌĚŵĞŵďĞƌƐĂƌĞĂĐƚŝŶŐŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨƚŚŽƐĞƐƚƵĚĞŶƚƐĂŶĚĨĂŵŝůŝĞƐĂŶĚƚŚĂƚǁŝůů͕ǁŝƚŚŽƵƚ
ƋƵĞƐƚŝŽŶ͕ďĞůŽƐƚďǇŵŽǀŝŶŐƚŽĂŶĂƉƉŽŝŶƚĞĚďŽĂƌĚ͘^ƚƵĚĞŶƚƐŝŶĞĂĐŚĂƌĞĂŽĨƚŚŝƐƉƌŽǀŝŶĐĞŚĂǀĞƵŶŝƋƵĞŶĞĞĚƐĂŶĚƚŚĞ
ůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞŝŶƚŽƵĐŚǁŝƚŚ͕ĂŶĚƌĞƐƉŽŶƐŝǀĞ͕ƚŽƚŚŽƐĞŶĞĞĚƐƚŽĞŶƐƵƌĞƚŚĂƚŽƵƌƐƚƵĚĞŶƚƐƐƵĐĐĞĞĚ͘>ŽĐĂůůǇ
ĞůĞĐƚĞĚďŽĂƌĚƐƌĞŵĂŝŶĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞĨĂŵŝůŝĞƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐƚŚĂƚĞůĞĐƚĞĚƚŚĞŵĂŶĚƚŚĞĂĚŵŝŶŝƐƚƌĂƚŝŽŶŽĨƚŚĞ
ĚŝǀŝƐŝŽŶŝƐƚŚĞŶĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞďŽĂƌĚ͘KƵƌůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŚĂǀĞƚŝĞƐƚŽƚŚĞĐŽŵŵƵŶŝƚŝĞƐ͕ƚŚĞǇŚĂǀĞ
ƌĞůĂƚŝŽŶƐŚŝƉƐǁŝƚŚƚŚĞĨĂŵŝůŝĞƐĂŶĚƚŚĞǇĂƌĞŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨƚŚĞĐŚŝůĚƌĞŶǁŚŽůŝǀĞŝŶƚŚŽƐĞ
ĐŽŵŵƵŶŝƚŝĞƐƚŽĞŶƐƵƌĞƚŚĞǇĂƌĞƌĞĐĞŝǀŝŶŐƋƵĂůŝƚǇĞĚƵĐĂƚŝŽŶ͘ǇŚĂǀŝŶŐĂŶĂƉƉŽŝŶƚĞĚďŽĂƌĚ͕ǇŽƵƐƚĂŶĚƚŽůŽƐĞƚŚĂƚ
ĐŽŶŶĞĐƚŝŽŶǁŝƚŚƚŚĞĐŽŵŵƵŶŝƚŝĞƐĂŶĚĨĂŵŝůŝĞƐǁŚŝĐŚǁŽƵůĚŶŽƚďĞŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨƚŚĞƐƚƵĚĞŶƚƐ͘KƵƌĚŝǀŝƐŝŽŶŚĂƐ
ƌĞĂůŝǌĞĚƐƵĐŚƚƌĞŵĞŶĚŽƵƐŐƌŽǁƚŚĂŶĚĐŚĂŶŐĞŝŶƌĞĐĞŶƚǇĞĂƌƐĂŶĚƐƚƵĚĞŶƚĂĐŚŝĞǀĞŵĞŶƚŚĂƐďĞĞŶĐŽŶƐŝƐƚĞŶƚůǇŝŵƉƌŽǀŝŶŐ͘
&ƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ǁŝƚŚŽƵƚĂƚŚŽƌŽƵŐŚƐƚƵĚǇŽĨƚŚĞĐŽƐƚƐĂǀŝŶŐƐĂŶĚďĞŶĞĨŝƚƐƚŽƐƚƵĚĞŶƚƐƌĞĂůŝǌĞĚďǇ
ĚŽŝŶŐƐŽ͕ǁŽƵůĚďĞĂƐƚĞƉďĂĐŬǁĂƌĚƐĨŽƌƚŚĞƐƚƵĚĞŶƚƐŝŶƚŚŝƐƉƌŽǀŝŶĐĞ͘^ƚƵĚĞŶƚĂĐŚŝĞǀĞŵĞŶƚŚĂƐƚŽƌĞŵĂŝŶĂƚƚŚĞ
ĨŽƌĞĨƌŽŶƚŽĨĂŶǇƉƌŽƉŽƐĞĚĐŚĂŶŐĞĂŶĚƚŚĞWĞƌƌŝŶƐƌĞƉŽƌƚĚŽĞƐŶŽƚƐĞĞŵƚŽĂĚĞƋƵĂƚĞůǇĂĚĚƌĞƐƐƚŚŝƐ͘dŚĂƚŝƐĐŽŶĐĞƌŶŝŶŐ͘
WƌŝŽƌĂŵĂůŐĂŵĂƚŝŽŶƐŚĂǀĞƉƌŽǀĞŶƚŚĂƚƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƉƌŽĐĞƐƐŝƐŶŽƚĂůǁĂǇƐŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨƚŚŽƐĞĂĨĨĞĐƚĞĚĂŶĚ
ŝƐŶŽƚĐŽƐƚĞĨĨĞĐƚŝǀĞĂŶĚŝŶƚƌŽĚƵĐĞƐĐŽŶƐŝĚĞƌĂďůĞĚŝƐƚƌĂĐƚŝŽŶ͘dŚĞWĞƌƌŝŶƐƌĞƉŽƌƚĂůƐŽŽŶůǇƐƉĞĂŬƐƚŽƉƵďůŝĐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ
ĂŶĚĚŽĞƐŶ͛ƚƐƉĞĂŬƚŽƐĞƉĂƌĂƚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘/ĨƚŚĞĞĚƵĐĂƚŝŽŶƐĞĐƚŽƌŝƐďĞŝŶŐƌĞǀŝĞǁĞĚ͕ŝƚƐŚŽƵůĚďĞƌĞǀŝĞǁĞĚĂƐĂ
ǁŚŽůĞĂŶĚŶŽƚũƵƐƚĨŽĐƵƐĞĚŝŶŽŶĞŝƚŚĞƌƚŚĞƉƵďůŝĐŽƌƚŚĞƐĞƉĂƌĂƚĞĚŝǀŝƐŝŽŶƐʹŝƚŚĂƐƚŽŝŶĐůƵĚĞďŽƚŚ͘/ĨĐŚĂŶŐĞŝƐƚŽďĞ
ůŽŽŬĞĚĂƚ͕ŝƚƐŚŽƵůĚďĞĚŽŶĞƚŚŽƵŐŚƚĨƵůůǇ͕ǁŝƚŚĂĚĞƋƵĂƚĞƚŝŵĞďĞŝŶŐŐŝǀĞŶƚŽĞŶƐƵƌĞƚŚĞĚĞĐŝƐŝŽŶƐďĞŝŶŐŵĂĚĞǁŝůů
ĂĐŚŝĞǀĞĚĞƐŝƌĞĚƌĞƐƵůƚƐ͘
/ĂŵĂĨŝƌŵďĞůŝĞǀĞƌŝŶƌƵƌĂů͕ƐŵĂůůƚŽǁŶĞĚƵĐĂƚŝŽŶǁŝƚŚŐŽǀĞƌŶĂŶĐĞĂƚƚŚĞŐƌĂƐƐƌŽŽƚƐůĞǀĞů͘/ǁĂƐĂƐĐŚŽŽůďŽĂƌĚŵĞŵďĞƌ
ĨŽƌŽǀĞƌƚĞŶǇĞĂƌƐĂŶĚŚĂĚĐŚŝůĚƌĞŶŝŶƐĐŚŽŽůĨŽƌϮϬǇĞĂƌƐĂŶĚ/ŬŶŽǁƚŚĂƚŵǇĐŚŝůĚƌĞŶǁĞƌĞďĞƚƚĞƌƐĞƌǀĞĚďǇŚĂǀŝŶŐůŽĐĂů
ƚĞĂĐŚĞƌƐĂŶĚůŽĐĂůŐŽǀĞƌŶĂŶĐĞ͘dŚĞĨĂƌƚŚĞƌĂǁĂǇƚŚĞŐŽǀĞƌŶĂŶĐĞŐĞƚƐƚŚĞůĞƐƐĂƚƚĞŶƚŝŽŶĨŽƌĞĂĐŚĐŚŝůĚĂŶĚƚŚĞŵŽƌĞ
ŚŽŵŽŐĞŶŝǌĂƚŝŽŶŽĨĞǀĞƌǇƚŚŝŶŐ͘dŚĞƌĞĂƌĞƐŽŵĞƚŚŝŶŐƐƚŚĂƚǁŽƵůĚďĞŶĞĨŝƚĨƌŽŵĂƉƌŽǀŝŶĐŝĂůƐǇƐƚĞŵ͕ƉĞƌŚĂƉƐƚŚĞƉƵƌĐŚĂƐĞ
ŽĨƐƵƉƉůŝĞƐ͕ƚŚĞŵĂŝŶƚĞŶĂŶĐĞŽĨĐĞƌƚĂŝŶƐǇƐƚĞŵƐ͕ƚŚĂƚƚǇƉĞŽĨƚŚŝŶŐ͘dŚĞƐĐŚŽŽůĚŽĞƐŶŽƚĞǆŝƐƚŽŶŝƚƐŽǁŶŝŶĂĐŽŵŵƵŶŝƚǇ͘
ŐŽŽĚƐĐŚŽŽůŚĂƐŝŶƚĞƌĂĐƚŝŽŶƐǁŝƚŚƚŚĞĐŽŵŵƵŶŝƚǇĂŶĚŚĂƐĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐƚŚĂƚĐĂƌĞĂďŽƵƚƚŚĞƐĐŚŽŽůĂŶĚƚŚĞ
ƐƚƵĚĞŶƚƐ͘tĚŽŶΖƚŶĞĞĚŵŽƌĞƌĞŵŽƚĞͲŶĞƐƐƚŚĂŶǁĞĂůƌĞĂĚǇŚĂǀĞŝŶƚŚŝƐƉƌŽǀŝŶĐĞ͘/ƚŝƐƚŽŽĞĂƐǇĨŽƌƐŵĂůůƐĐŚŽŽůƐ͕ƐŵĂůů
ĐŽŵŵƵŶŝƚŝĞƐƚŽƐůŝƉƚŚƌŽƵŐŚƚŚĞĐƌĂĐŬƐ͘tĞĚŽŶΖƚŶĞĞĚƚŽĚƌŝǀĞĂůůƚŚĞĐŝƚŝǌĞŶƐƚŽůŝǀĞŝŶĐŝƚŝĞƐďĞĐĂƵƐĞŽĨƚŚĞ
ŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌƚŚĞŝƌĐŚŝůĚƌĞŶ͘DǇĐŚŝůĚƌĞŶŚĂĚĂŐŽŽĚƐŽůŝĚĞĚƵĐĂƚŝŽŶĂůďĂƐŝƐƚŽďƵŝůĚƚŚĞŝƌĐĂƌĞĞƌƐŽŶ͘dǁŽŽĨŵǇ
ĐŚŝůĚƌĞŶŚĂǀĞŵĂƐƚĞƌΖƐĚĞŐƌĞĞƐ͘dŚĞĂƚƚĞŶƚŝŽŶĂŶĚŚĞůƉƚŚĞǇƌĞĐĞŝǀĞĚŝŶƚŚĞŝƌƐŵĂůůƚŽǁŶƐĐŚŽŽůƐŚĞůƉĞĚďƵŝůĚƚŚĞŵŝŶƚŽ
ŐŽŽĚĐŝƚŝǌĞŶƐĂŶĚŐŽŽĚƐƚƵĚĞŶƚƐ͘/ĨŝƌŵůǇďĞůŝĞǀĞƚŚĂƚůŝǀŝŶŐŝŶĂƌƵƌĂůĂƌĞĂŚĞůƉĞĚŵĂŬĞƚŚĞŵŝŶƚŽƚŚĞŐŽŽĚƉĞŽƉůĞƚŚĞǇ
ĂƌĞƚŽĚĂǇ͘WůĞĂƐĞĚŽŶΖƚƐƉƌĞĂĚŽƵƚŽƵƌƐĐŚŽŽůƐĂŶĚŽƵƌƐĞƌǀŝĐĞƐĂŶĚŐŽǀĞƌŶĂŶĐĞĂŶǇĨƵƌƚŚĞƌƚŚĂŶŝƚĂůƌĞĂĚǇŝƐ͘dŚĂŶŬǇŽƵ͘
dŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂƌĞďŝŐĞŶŽƵŐŚĂƐŝƚŝƐ͘dŚĞƐǇƐƚĞŵǁŽƌŬƐ͘/ƚΖƐŶŽƚďƌŽŬĞŶ͘'ŽŝŶŐƚŽĂƐŝŶŐůĞĞŶƚŝƚǇŝƐ
ƵŶƚĞŶĂďůĞ͕ĂďƵƌĞĂƵĐƌĂƚŝĐŶŝŐŚƚŵĂƌĞǁŚŝĐŚǁŽŶΖƚƐĂǀĞŵŽŶĞǇĂŶĚƐŵĂĐŬƐŽĨdƌƵŵƉͲŝƐŵͬEĂǌŝͲŝƐŵ͘/ƚ͛ƐũƵƐƚƉůĂŝŶƐƚƵƉŝĚ
ƚŽĐŚĂŶŐĞŝƚĂƐŝƚŝƐǁŽƌŬŝŶŐĨŝŶĞƚŚĞǁĂǇŝƚŝƐ͘dŚĞǁŚŽůĞŶĂƚŝŽŶĂůͲƐŽĐŝĂůŝƐƚƐƚƌƵĐƚƵƌĞŽĨŽŶĞƉĞƌƐŽŶĐŽŶƚƌŽůůŝŶŐĞǀĞƌǇƚŚŝŶŐ
ĂŶĚƵƐŝŶŐƵŶĚĞƌůŝŶŐƐŝƐƌŝĚŝĐƵůŽƵƐ͘DĂŶĂŐĞŵĞŶƚǁŝůůũƵƐƚŐĞƚŵŽƌĞƚŽƉŚĞĂǀǇ͕ŶŽƚƐĂǀŝŶŐŵŽŶĞǇĂŶĚƚĂŬŝŶŐŵŽŶĞǇĂǁĂǇ
ĨƌŽŵƚŚĞƐƚƵĚĞŶƚƐŝƚŶĞĞĚƐƚŽƐƵƉƉŽƌƚ͘

ƐĂƉĂƌĞŶƚĂŶĚĂƚĞĂĐŚĞƌ͕/ďĞůŝĞǀĞƚŚĂƚĂůŽĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐĐĂŶƉƌŽǀŝĚĞŵŽƌĞĨŽƌŽƵƌĐŚŝůĚƌĞŶĂŶĚƐĐŚŽŽůƐ͘/
ƚĞĂĐŚŝŶĂŶĚŵǇĐŚŝůĚƌĞŶĂƚƚĞŶĚĂĐĂƚŚŽůŝĐƐĐŚŽŽů͘dŚŝƐŝƐĂƉĂƌƚŽĨǁŚŽǁĞĂƌĞ͘ƐĐŚŽŽůĚŝǀŝƐŝŽŶƚŚĂƚĚŽĞƐŶŽƚǀĂůƵĞ
ĂƚŚŽůŝĐĞĚƵĐĂƚŝŽŶĐĂŶŶŽƚŵĂŬĞĚĞĐŝƐŝŽŶƐǁŝƚŚƌĞŐĂƌĚƐƚŽĂƚŚŽůŝĐĞĚƵĐĂƚŝŽŶ͘ZĞŐŝŶĂĂƚŚŽůŝĐ^ĐŚŽŽůƐŝƐŽŶĞŽĨƚŚĞ
ŚŝŐŚĞƐƚĂĐŚŝĞǀŝŶŐĚŝǀŝƐŝŽŶƐŝŶƚŚĞWƌŽǀŝŶĐĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ͘ŵĂůŐĂŵĂƚŝŶŐĂƚŚŽůŝĐďŽĂƌĚƐǁŝůůĚŝƐƚƌĂĐƚŽƵƌĂƚƚĞŶƚŝŽŶ
ĨƌŽŵŽƵƌƉƌŝŽƌŝƚŝĞƐ͘^ĐŚŽŽůĚŝǀŝƐŝŽŶĂŵĂůŐĂŵĂƚŝŽŶƐĂƌĞĚŝƐƌƵƉƚŝǀĞĂŶĚƚŝŵĞͲĐŽŶƐƵŵŝŶŐ͘dŚĞZĞŐŝŶĂĂƚŚŽůŝĐ^ĐŚŽŽů
ŝǀŝƐŝŽŶŚĂƐďĞĞŶĨŝƐĐĂůůǇĂŶĚĨŝŶĂŶĐŝĂůůǇĞĨĨŝĐŝĞŶƚ͘ŚĂŶŐŝŶŐŐŽǀĞƌŶĂŶĐĞŽƌĂŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝƐŶŽƚƚŚĞ
ĂŶƐǁĞƌƚŽƚŚĞĨŝŶĂŶĐŝĂůĐŚĂůůĞŶŐĞƐƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚŝƐĨĂĐŝŶŐ͘tĞŶĞĞĚƚŽŬĞĞƉŽƵƌĨŽĐƵƐŽŶƌĞĂĚŝŶŐ͕ŵĂƚŚ͕ǁƌŝƚŝŶŐ͕
ŐƌĂĚƵĂƚŝŽŶĂŶĚĂƚƚĞŶĚĂŶĐĞʹƚŚŝŶŐƐƚŚĂƚŵĂƚƚĞƌƚŽƐƚƵĚĞŶƚƐĂŶĚĨĂŵŝůŝĞƐ͘ŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝƐŶŽƚƚŚĞ
ĂŶƐǁĞƌ͘dŚĂŶŬǇŽƵĨŽƌǇŽƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶ͘
/ĚŽŶΖƚƚŚŝŶŬƚŚŝƐŝƐĂŐŽŽĚŝĚĞĂ͕ŽƵƌĚŝǀŝƐŝŽŶĚŽĞƐĂŐƌĞĂƚũŽď͘dŚĞŐŽǀĞƌŶŵĞŶƚŝƐŵĂŬŝŶŐĞĚƵĐĂƚŝŽŶĂŶĚŚĞĂůƚŚůŽŽŬůŝŬĞ
ƚŚĞǇĂƌĞƚŚĞƉƌŽďůĞŵƚŽƚŚĞĚĞĨŝĐŝƚǁŚĞŶƚŚĞŐŽǀĞƌŶŵĞŶƚƐĨŽŽůŝƐŚĚĞĐŝƐŝŽŶƐĂƌĞƚŚĞƌĞĂůƉƌŽďůĞŵ
ϲϬϯ

'ŽŽĚĂĨƚĞƌŶŽŽŶ͗/Ăŵ
ǁŝƚŚZĞŐŝŶĂWƵďůŝĐ^ĐŚŽŽůƐ͕ĂŶĞŵƉůŽǇĞĞĨŽƌƚŚĞůĂƐƚ
ǇĞĂƌƐŚĞƌĞŝŶZĞŐŝŶĂĂŶĚǀĞƌǇƚŚĂŶŬĨƵůĨŽƌŵǇƵŶŝŽŶĂŶĚŽƵƌĐŽůůĞĐƚŝǀĞĂŐƌĞĞŵĞŶƚ͘/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞ
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬŽƉƚŝŽŶƐƚŚĂƚŚĂǀĞďĞĞŶƉƵƚƚŽŐĞƚŚĞƌŝŶƐƵĐŚĂƌƵƐŚĞĚĨĂƐŚŝŽŶ͘/ĚŽŶΖƚƐĞĞŚŽǁƚŚĞƐĞŽƉƚŝŽŶƐĂŶĚ/
ƋƵŽƚĞ͙ΗtŝůůĨŽĐƵƐŽŶƐƚƵĚĞŶƚƐƵĐĐĞƐƐǁŚŝůĞĞŶƐƵƌŝŶŐĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĞĨĨŝĐŝĞŶƚŽƉĞƌĂƚŝŽŶĂůƐƚƌƵĐƚƵƌĞƐǁŝƚŚŝŶƚŚĞ
ĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵΗ͘dŚĞŐŽǀĞƌŶŵĞŶƚŐĂǀĞĂŶWĞƌƌŝŶƐƚŚƌĞĞǁĞĞŬƐƚŽƐƚƵĚǇƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐĂŶĚƌĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚ
ǁƌŝƚĞŚŝƐƌĞƉŽƌƚ͘tŚǇĚŝĚDƌ͘WĞƌƌŝŶƐƌĞĐŽŵŵĞŶĚƌĞĚƵĐĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐ͍dŚĞƌĞŚĂƐďĞĞŶŶŽ
ŵĞĂŶŝŶŐĨƵůƉƵďůŝĐĐŽŶƐƵůƚĂƚŝŽŶ͕ĂŶĚĂĐŚĂŶŐĞŽĨƚŚŝƐƐĐĂůĞŚĂƐƚŚĞƉŽƚĞŶƚŝĂůĨŽƌŵĂŶǇĞƌƌŽƌƐ͘tŚǇŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚ
ƌƵƐŚŝŶŐƚŚŝƐ͍dŚĞƌĞΖƐŶŽĞǀŝĚĞŶĐĞŽƌƌĞƉŽƌƚƚŚĂƚƐƚĂƚĞƐĂŵĂůŐĂŵĂƚĞĚͬƌĞͲƐƚƌƵĐƚƵƌĞĚƐĐŚŽŽůďŽĂƌĚƐĂŶĚŐŽǀĞƌŶŵĞŶƚ
ĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞΖƐĂŶĚK͕ǁŝůůƐĂǀĞŵŽŶĞǇ͘/ƚǁŝůůŽŶůǇŐƵĂƌĂŶƚĞĞƚŚĂƚƚŚĞƉĂƌĞŶƚƐ͕ǁŽƌŬĞƌƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞŶŽ
ǀŽŝĐĞ͘WůĞĂƐĞƐƚŽƉƚŚŝƐ͊dŚĞƉƵďůŝĐĨĞĞĚďĂĐŬƐƵƉƉŽƌƚƐŽƵƌĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐĂŶĚŬĞĞƉŝŶŐŽƵƌ
ĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐŽĨĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘tŚǇǁŽƵůĚƚŚĞŐŽǀĞƌŶŵĞŶƚǁĂŶƚƚŽĐŚĂŶŐĞƚŚŝƐ͍tŚǇǁĂƐƚŚŝƐŶŽƚ
ďƌŽƵŐŚƚƵƉĚƵƌŝŶŐƚŚĞĞůĞĐƚŝŽŶƐ͍/ůŽǀĞŵǇũŽďǁŽƌŬŝŶŐǁŝƚŚƐƚƵĚĞŶƚƐĂŶĚƚŚĞǇĂƌĞŵǇƉƌŝŽƌŝƚǇĞǀĞƌǇĚĂǇǁŚĞŶ/ŐŽƚŽ
ǁŽƌŬ͘tŚǇĚŝĚƚŚĞƌĞƉŽƌƚŶŽƚƌĞĨĞƌĞŶĐĞŚŽǁƚŚŝƐĐŚĂŶŐĞǁŝůůŝŵƉĂĐƚƚŚĞƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌůĞĂƌŶŝŶŐ͍^ƚƵĚĞŶƚƐĂƌĞŶŽƚĂ
ƉƌŝŽƌŝƚǇŝŶƚŚŝƐƌĞƉŽƌƚ͊dŚŝƐŝƐĂďƵƐŝŶĞƐƐŵŽĚĞů͕ǁŝƚŚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘ŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĨĞĞĚďĂĐŬ
ƚŽĂŶĚĨƌŽŵƉĂƌĞŶƚƐͬĐŽŵŵƵŶŝƚŝĞƐǁŝůůďĞŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚĞĚ͘/ůŽǀĞŵǇĚĞŵŽĐƌĂƚŝĐƌŝŐŚƚƚŽĞůĞĐƚĂƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞ
ǁŚŽǁŝůůďĞĂĐĐŽƵŶƚĂďůĞĂŶĚƌĞƉƌĞƐĞŶƚŵǇĐŽŵŵƵŶŝƚǇ͘ůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶŵǇ
ĐŽŵŵƵŶŝƚǇ͕ŶŽƚƚŚĞŐŽǀĞƌŶŵĞŶƚ͛ƐŵĂŶĚĂƚĞ͘,ŽǁĨĂƐƚĐĂŶŵĂũŽƌĚĞĐŝƐŝŽŶƐ͕ƐƵĐŚĂƐƐĐŚŽŽůƐĂĨĞƚǇŝƐƐƵĞƐ͕ďĞŵĂĚĞŝĨ
ƚŚĞƌĞΖƐŶŽůŽĐĂůĐŽŶƚĂĐƚŽƌǀŽŝĐĞ͍/ĂůƐŽǀĂůƵĞŽƵƌĐŽůůĞĐƚŝǀĞĂŐƌĞĞŵĞŶƚĂŶĚƚŚŝŶŬŝƚΖƐŝŵƉŽƌƚĂŶƚƚŽŬĞĞƉǁŚĂƚǁĞŚĂǀĞ
ĂŶĚŶŽƚďĞĨŽƌĐĞĚŝŶƚŽĂĚŝĨĨĞƌĞŶƚĐŽůůĞĐƚŝǀĞĂŐƌĞĞŵĞŶƚŝĨĂůůƐĐŚŽŽůĚŝƐƚƌŝĐƚƐĂƌĞĂŵĂůŐĂŵĂƚĞĚ͘dŚĂƚŝƐĂŶƵŶĨĂŝƌ
ďĂƌŐĂŝŶŝŶŐƉƌĂĐƚŝĐĞ͊/ĂŵĂƐŬŝŶŐƚŚĂƚǇŽƵŚĞĂƌƚŚĞĚĞĞƉĐŽŶĐĞƌŶŝŶŽƵƌƉƵďůŝĐǀŽŝĐĞƐ͙>ŽĐĂůĚĞŵŽĐƌĂƚŝĐĂůůǇĞůĞĐƚĞĚ
ƐĐŚŽŽůďŽĂƌĚƐĂƌĞƚŚĞďĞƐƚĐŚŽŝĐĞĨŽƌŵǇĐŽŵŵƵŶŝƚǇ͘>ŽĐĂůĂĐĐŽƵŶƚĂďŝůŝƚǇĐŽŵĞƐĨƌŽŵůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŵĂŬŝŶŐ
ĚĞĐŝƐŝŽŶƐĨŽƌůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐ͘
/ǁĂƐƐĂĚĚĞŶĞĚƚŽŚĞĂƌƚŚĂƚƚŚĞƌĞŵĂǇďĞƉĞŶĚŝŶŐĐŚĂŶŐĞƐŝŶƚŚĞǁĂǇĚƵĐĂƚŝŽŶŝƐŽǀĞƌƐĞĞŶǁŝƚŚŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘
ĚƵĐĂƚŝŽŶŝŶŽƵƌWƌŽǀŝŶĐĞŚĂƐƌĞĂůŝǌĞĚŵĂŶǇ͞ƐŝŐŶŝĨŝĐĂŶƚĐŚĂŶŐĞƐΗŽǀĞƌŝƚƐƚŝŵĞƐƉĂŶ͕ƚŚĞŵŽƐƚƌĞĐĞŶƚŵĂũŽƌĐŚĂŶŐĞƚŚĂƚ
ŽĐĐƵƌƌĞĚƚĞŶǇĞĂƌƐĂŐŽ͘tŚĞŶ/ŚĞĂƌƚŚĂƚĞǀĞƌǇƚŚŝŶŐŝƐΗŽŶƚŚĞƚĂďůĞΗďƵƚƚŚĞŶůŝƐƚĞŶƚŽĂďŝŶĞƚŵĞŵďĞƌƐŝŶĚŝĐĂƚĞĂŶĚ
ƐĞĞĂƌƚŝĐůĞƐŝŶŽƵƌƉƌĞƐƐƚŚĂƚƌĞƉŽƌƚƚŚĂƚƚŚĞƌĞΗŝƐEKŝŶĚŝĐĂƚŝŽŶŽĨĂŵĂůŐĂŵĂƚŝŶŐŽƵƌŵĂŶǇZƵƌĂůDƵŶŝĐŝƉĂůŝƚŝĞƐĐĂƵƐĞƐ
ŽŶĞƚŽǁŽŶĚĞƌŝĨŝŶĚĞĞĚůůŝƐďĞŝŶŐĐŽŶƐŝĚĞƌĞĚ͘dƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞŵĞĂŶƐƚŚĂƚŝƚŚĂƐƐĞĞŶŽƌďĞĞŶƚƌĂŶƐĨŽƌŵĞĚ
ŝŶƚŽĐŚĂŶŐĞ͘DĂǇ/ƐĂǇ͞ƚŚĂƚŝƐǁŚĂƚĞĚƵĐĂƚŝŽŶŝƐ͕ĐŽŶƚŝŶƵĂůůǇůĞĂƌŶŝŶŐŶĞǁƚŚŝŶŐƐŝŶŶĞǁǁĂǇƐĂŶĚƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ
ŽĨŽƵƌƉƌŽǀŝŶĐĞŚĂƐĚŽŶĞǁĞůůĂŶĚĐŽŶƚŝŶƵĞƐƚŽĚŽǁĞůůĂĚĂƉƚŝŶŐƚŽŚĂŶŐĞ͘͟WůĞĂƐĞŶŽƚĞďĞůŽǁĂĨĞǁŽĨƚŚĞĐŚĂŶŐĞƐƚŚĂƚ
ŚĂƐƚƌĂŶƐĨŽƌŵĞĚǁŝƚŚŝŶƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌĐŽŵŵƵŶŝƚǇŽĨŽƵƌWƌŽǀŝŶĐĞŽǀĞƌƚŚĞůĂƐƚŶƵŵďĞƌŽĨǇĞĂƌƐ͘ϭ͘dŚĞ
ĚŽǁŶƐŝǌŝŶŐϭϬǇĞĂƌƐĂŐŽƚŽĨĞǁĞƌĂŶĚůĂƌŐĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘DĂŶǇǁŚŽĂƌĞŶŽǁũƵƐƚĐĂƚĐŚŝŶŐƵƉƚŽƚŚĞŶƵŵĞƌŽƵƐ
ĚŝƐƌƵƉƚŝŽŶƐƚŽƚŚŽƐĞŝŶǀŽůǀĞĚŝŶƚŚŝƐƉƌŽĐĞƐƐĚƵƌŝŶŐǁŚĂƚĐƌĞĂƚĞĚĂƐƚƌĞƐƐĨƵůƚŝŵĞĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͕ƉĂƌĞŶƚƐ͕
ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ͕ƚĞĂĐŚĞƌƐĂŶĚƚƌƵƐƚĞĞƐ͘Ϯ͘>E͗ŽĂƌĚƐŽĨĚƵĐĂƚŝŽŶĂůŽŶŐǁŝƚŚĂůůƐĐŚŽŽůďŽĂƌĚƐƚĂĨĨǁŽƌŬĞĚŚĂƌĚĂƚ
ůŽŽŬŝŶŐĨŽƌĂŶĚĨŝŶĚŝŶŐĞĨĨŝĐŝĞŶĐŝĞƐƚŚĂƚĐŽƵůĚŚĞůƉŝŶŵĂŬŝŶŐƐƵƌĞƚŚĂƚŵŽŶŝĞƐĂŶĚƌĞƐŽƵƌĐĞƐǁŚĞƌĞŐŽŝŶŐďĂĐŬŝŶƚŽƚŚĞ
ĐůĂƐƐƌŽŽŵƐĨŽƌŽƵƌĐŚŝůĚƌĞŶ͘/ƚŝƐƚŽďĞŶŽƚĞĚƚŚĂƚƚŚĞƌĞǁĂƐŽǀĞƌϯƚŝŵĞƐƚŚĞĂŵŽƵŶƚŝŶĞĨĨŝĐŝĞŶĐŝĞƐĨŽƵŶĚƚŚĂŶǁŚĂƚǁĂƐ
ĂƐŬĞĚƚŽďĞĨŽƵŶĚ͘/ŶĚĞĞĚ͕ƚŚŝƐǁĂƐĂŐŽŽĚĞǆĞƌĐŝƐĞƚŽŚĂǀĞƚĂŬĞŶ͘ϯ͘^^W͗;dŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶͿ͘dŚŝƐKŶ
'ŽŝŶŐǁŽƌŬĐŽŶƚŝŶƵĞƐƚŽĨŝŶĂůůǇĨŽƌƚŚĞĨŝƌƐƚƚŝŵĞ͕ƐĞĞĂůůĞĚƵĐĂƚŝŽŶƐĞĐƚŽƌƉĂƌƚŶĞƌƐǁŽƌŬŝŶŐƚŽŐĞƚŚĞƌƚŽĂĐŚŝĞǀĞůŽŶŐĂŶĚ
ƐŚŽƌƚƚĞƌŵŐŽĂůƐ͘tĞĂƌĞũƵƐƚŶŽǁƐĞĞŝŶŐƚŚĞƌĞƐƵůƚƐŝŶƌĞĂĚŝŶŐ͕ŐƌĂĚƵĂƚŝŽŶƌĞƐƵůƚƐĂŶĚůĞĂƌŶŝŶŐŽƵƚĐŽŵĞƐĨŽƌ&ŝƌƐƚ
EĂƚŝŽŶƐĂŶĚDĞƚŝƐůĞĂƌŶŝŶŐ͘tŝƚŚĂŶǇŵĂũŽƌƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞƐƚŚŝƐǁŝůůĚŝƐƌƵƉƚƚŚĞŐƌĞĂƚǁŽƌŬƚŚĂƚŚĂƐďĞĞŶ
ŝŶŝƚŝĂƚĞĚĂŶĚƉƌŽŐƌĞƐƐĞĚƚŽŶŽǁŽƌƌĞŵĂŝŶŽŶƚŚĞƐĞůĨĂƐŽƚŚĞƌŝŶŝƚŝĂƚŝǀĞƐŚĂǀĞŝŶƚŚĞƉĂƐƚ͘ϰ͘tŝƚŚƚŚĞƌĞŵŽǀĂůĂŶĚƚŚĞ
ĂďŝůŝƚǇĨŽƌĂ^ĐŚŽŽůŝǀŝƐŝŽŶƚŽƐĞƚƚŚĞŝƌŽǁŶŵŝůůƌĂƚĞƐĂŶĚĐŽůůĞĐƚŝƚƐŽǁŶƚĂǆĞƐŚĂƐŵĂĚĞŝƚƚŚĂƚŶŽůŽŶŐĞƌƐĐŚŽŽůďŽĂƌĚƐ
ĐĂŶĞŶǀŝƐŝŽŶĂŶĚǁŽƌŬƚŽǁĂƌĚĂ͞sŝƐŝŽŶĨŽƌƚŚĞĨƵƚƵƌĞ͘͟/ŶƐƚĞĂĚƚŚĞǇĂƌĞŶŽǁƚƌǇŝŶŐƚŽƐĞĞƚŚŽƐĞĂůůŽƚƚĞĚĨƵŶĚƐŐŽŝŶŐŝŶƚŽ
ďƵĚŐĞƚƐ͕;ŽĨƚĞŶƌĞĚƵĐĞĚǇĞĂƌůǇͿƚŽũƵƐƚƌĞŵĂŝŶƐƚĂƚƵƐƋƵŽ͘WĂƌĞŶƚƐĂŶĚƐƚƵĚĞŶƚƐĂƌĞŶŽǁƐĞĞŝŶŐƉƌŽŐƌĂŵƐǁŚŝĐŚŽŶĐĞ
ĞŶŚĂŶĐĞĚĂƐƚƵĚĞŶƚ͛ƐĂĐĂĚĞŵŝĐƉƌŽŐƌĞƐƐŶŽǁƌĞĚƵĐĞĚŽƌŝůůƵŵŝŶĂƚĞĚďĞĐĂƵƐĞŽĨĨƵŶĚŝŶŐ͘/ǁŽƵůĚƐƵŐŐĞƐƚƚŚĂƚ͗^ĐŚŽŽů
ĚŝǀŝƐŝŽŶƐŐĞƚEŽůĂƌŐĞƌ͘dŚĞƌĞŵŽƐƚůŝŬĞůǇŝƐĂŶĞĞĚƚŽƌĞĂůŝŐŶďŽƵŶĚĂƌŝĞƐŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŽĨŝƚƚƌĂĨĨŝĐƉĂƚƚĞƌŶƐƚŚĂƚ
ĐŽŵŵƵŶŝƚŝĞƐĂƐƐŽĐŝĂƚĞǁŝƚŚ͘dŚĂƚƚŚĞƌĞǁŝůůĐŽŶƚŝŶƵĞƚŽďĞƌĞƉƌĞƐĞŶƚĂƚŝŽŶďǇůŽĐĂůůǇĞůĞĐƚĞĚƚƌƵƐƚĞĞƐǁŚŽƌĞƐŝĚĞǁŝƚŚŝŶ
ƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐĂŶĚǁŝůůŚĂǀĞƉĞƌƐŽŶĂůĐŽŶƚĂĐƚǁŝƚŚƚŚĞŝƌƌĂƚĞƉĂǇĞƌƐ͕ƉĂƌĞŶƚƐ͕ƐƚƵĚĞŶƚƐĂŶĚƐƚĂŬĞŚŽůĚĞƌƐĂŶĚǀŝĐĞ
ǀĞƌƐĂ͘/ĨŐŽǀĞƌŶŵĞŶƚŝƐŝĚĞŶƚŝĨǇŝŶŐƚŚĂƚ'ŽǀĞƌŶĂŶĐĞĞǆƉĞŶƐĞƐĂƌĞƚŽŽĂŵƉůĞŝƚŵĂǇŚĂǀĞĐŽŵĞƚŽǁŚĞƌĞƚŚĞDŝŶŝƐƚƌǇ
ŶĞĞĚƐƚŽƐĞƚƚŚĞ;ĞǆƉĞŶĚŝƚƵƌĞƐͿƉĞƌĚŝĞŵƐ͕ƚƌĂǀĞůƌĂƚĞƐĂŶĚWƌŽĨĞƐƐŝŽŶĂůĚĞǀĞůŽƉŵĞŶƚƌĞƋƵŝƌĞŵĞŶƚƐŽĨdƌƵƐƚĞĞƐĂŶĚ
ƌĞǁƌŝƚĞǁŚĂƚĂĐƚƵĂůůǇŝƐƚŚĞĚƵƚŝĞƐ͕͞ĞǆƉĞĐƚĂƚŝŽŶƐ͟ĂŶĚƌŽůĞŽĨƚƌƵƐƚĞĞƐŽŶŽĂƌĚƐŽĨĚƵĐĂƚŝŽŶ͘dŚĂŶŬǇŽƵĨŽƌƚŚĞ
ŽƉƉŽƌƚƵŶŝƚǇƚŽǀŽŝĐĞƐŽŵĞŽĨƚŚĞƐĞĐŽŶĐĞƌŶƐ͘
/ƚŚŝŶŬŬŝŶĚĞƌŐĂƌƚĞŶŐŝǀĞƐĐŚŝůĚƌĞŶĂŐŽŽĚƐƚĂƌƚĂƚƐĐŚŽŽůĂŶĚ/ĂŵƚŽƚĂůůǇŝŶĨĂǀŽƵƌŽĨůŽĐĂůďŽĂƌĚƐƚŚĂƚŬŶŽǁǁŚĂƚŝƐ
ŶĞĐĞƐƐĂƌǇƚŽĂƉĂƌƚŝĐƵůĂƌĂƌĞĂ
ϲϬϰ

/ƚŝƐŝŵƉŽƌƚĂŶƚƚŽƌĞŵĞŵďĞƌƚŚĞƉĞŽƉůĞǇŽƵĂƌĞĐŽŶƐŝĚĞƌŝŶŐĐƵƚƚŝŶŐĂƌĞŵŽƐƚůŝŬĞůǇƚŚĞǀĞƌǇďĞƐƚŽĨǇŽƵƌĞĚƵĐĂƚŝŽŶĂŶĚ
ŚĞĂůƚŚĐŽŵŵƵŶŝƚŝĞƐ͘/ŚĂǀĞĨĂŵŝůǇŵĞŵďĞƌƐƚŚĂƚǁŽƌŬŝŶƚŚŝƐƐĞĐƚŽƌĂŶĚŝƚŝƐƐŽĞĂƐǇƚŽũƵƐƚĚŝƐŵŝƐƐƉĞŽƉůĞŝŶŚŝŐŚĞƌ
ƉŽƐŝƚŝŽŶƐďĞĐĂƵƐĞŽƵƌĐƵůƚƵƌĞĚŝƐůŝŬĞƐĂŶǇŽŶĞǁŚŽŵĂŬĞƐŵŽƌĞƚŚĂŶƚŚĞǇĚŽ͕ďƵƚƚŚĞƐĞĂƌĞƚŚĞƐĂŵĞƉĞŽƉůĞƚŚĂƚŚĂǀĞ
ƐĂĐƌŝĨŝĐĞĚƚŝŵĞĂŶĚĞŶĞƌŐǇƚŽďĞĐŽŵĞƚŚĞďĞƐƚŝŶƚŚĞŝƌƉƌŽĨĞƐƐŝŽŶ͘^ŽǁŚĞƌĞŝƐƚŚĞƌĞǁĂƌĚ͍/ĨǇŽƵŝŶǀĞƐƚŝŶǇŽƵƌůĞĂƌŶŝŶŐ
ĂŶĚǁŽƌŬůŽŶŐŚŽƵƌƐĂŶĚĂƌĞƉƌŽŵŽƚĞĚƚŚƌŽƵŐŚƚŚĞƌĂŶŬƐ͕ƚŚĞŵĞƐƐĂŐĞŝƐǇŽƵŵƵƐƚďĞĐƵƚ͍/ĨŵŝƐƚĂŬĞƐǁĞƌĞŵĂĚĞďǇĂ
ůĞĂĚĞƌƐŚŝƉǁĞĞůĞĐƚĞĚƚŚĞŶǁĞĂůůƐŚĂƌĞŝŶƚŚĞƌĞƐƉŽŶƐŝďŝůŝƚǇŽĨƉĂǇŝŶŐĨŽƌƚŚŽƐĞŵŝƐƚĂŬĞƐ;ĐŽŶƐŝĚĞƌĂƚĂǆŝŶĐƌĞĂƐĞͿ͕/
ǁŽƵůĚƌĂƚŚĞƌƉĂǇƚŽŬĞĞƉŽƵƌƉƌŽǀŝŶĐĞƚŚĂŶƚŽĚŝŵŝŶŝƐŚŝƚŝŶƚŚŝƐǁĂǇ͘/ƚŝƐĚĞĞƉůǇƚƌŽƵďůŝŶŐƚŚĂƚŽƵƌůĞĂĚĞƌƐŝŶ
ŐŽǀĞƌŶŵĞŶƚĂƌĞƐŽŽůĚͲƐĐŚŽŽů;ƐĞĞΗŵĂĨŝĂΗͿƚŚĂƚƚŚĞǇŶĞĞĚƚŽĐƌĞĂƚĞĂƚĂƌŐĞƚŽƵƚŽĨŚĞĂůƚŚĂŶĚĞĚƵĐĂƚŝŽŶƚŽĐŽǀĞƌƵƉ
ƚŚĞŝƌŵŝƐƚĂŬĞƐ͘dŚŝŶŬĂďŽƵƚƚŚŝƐƚĂĐƚŝĐ͖ŝƚŝƐĚŝĂďŽůŝĐĂů͘/ŚĂĚƐŽŵƵĐŚƚƌƵƐƚĨŽƌǇŽƵDƌ͘tĂůů͕ǇŽƵĐĞƌƚĂŝŶůǇŚĂǀĞƚŚĞĐĂŵĞƌĂ
ĨŽŽůĞĚ͕ďƵƚǇŽƵƌŵĞƚŚŽĚƐƌĞǀĞĂůǇŽƵƚŽďĞĂŶǇƚŚŝŶŐďƵƚƚƌƵƐƚǁŽƌƚŚǇ͘/ĚŽŶŽƚĐĂƌĞǁŚŝĐŚƐƚƌŝƉĞŽĨŐŽǀĞƌŶŵĞŶƚǁĞŶĞǆƚ
ĞůĞĐƚ͕ĂƐůŽŶŐĂƐŝƚŝƐŽƉĞŶĂŶĚŚŽŶĞƐƚĂŶĚĚŽĞƐŶŽƚƐĞĞŬƚŽĚĞŶŽƵŶĐĞŝƚƐŽǁŶĐŝƚŝǌĞŶƐƚŽĐŽǀĞƌĚĞĨŝĐŝƚ͘>ĞƚΖƐĂĐƚƵĂůůǇƚŚŝŶŬ
ĂďŽƵƚŵĂŬŝŶŐ^ĂƐŬĂƚĐŚĞǁĂŶƉƌŽƐƉĞƌŽƵƐďǇƐĂǀŝŶŐĂůĂƌŐĞƉŽƌƚŝŽŶŽĨŽƵƌƌĞǀĞŶƵĞƐƚŚĞŶĞǆƚƚŝŵĞĂďŽŽŵŚŝƚƐ͘dŚĂŶŬͲǇŽƵ
dŚĞŐŽǀĞƌŶŵĞŶƚŐĂǀĞĂŶWĞƌƌŝŶƐϯǁĞĞŬƐƚŽƐƚƵĚǇƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐͬƌĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚǁƌŝƚĞŚŝƐƌĞƉŽƌƚ͘Dƌ͘WĞƌƌŝŶƐ
ĂĚŵŝƚƐƚŚĞƌĞŝƐ͞ƵŶĂŶŝŵŽƵƐƐƵƉƉŽƌƚƚŽŬĞĞƉƚŚĞƐƚĂƚƵƐƋƵŽĂŶĚĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐ͘͟tŚǇĚŝĚDƌ͘WĞƌƌŝŶƐ
ƌĞĐŽŵŵĞŶĚƌĞĚƵĐĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚĂƉƉŽŝŶƚƚƌƵƐƚĞĞƐ͍dŚĞƌĞŚĂƐďĞĞŶŶŽŵĞĂŶŝŶŐĨƵůƉƵďůŝĐĐŽŶƐƵůƚĂƚŝŽŶ͕ĂŶĚĂ
ĐŚĂŶŐĞŽĨƚŚŝƐƐĐĂůĞŚĂƐƚŚĞƉŽƚĞŶƚŝĂůĨŽƌŵĂŶǇĞƌƌŽƌƐ͕ǁŚǇŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚƌƵƐŚŝŶŐƚŚŝƐ͍dŚĞƌĞŚĂƐďĞĞŶĂůŽƚŽĨ
ƉƵďůŝĐĨĞĞĚďĂĐŬƐƵƉƉŽƌƚŝŶŐŽƵƌĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐĂŶĚŬĞĞƉŝŶŐŽƵƌĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐŽĨĞůĞĐƚĞĚƐĐŚŽŽů
ďŽĂƌĚƐ͕ǁŚǇǁŽƵůĚƚŚĞŐŽǀĞƌŶŵĞŶƚǁĂŶƚƚŽĐŚĂŶŐĞŝƚ͍tŚǇǁĂƐƚŚŝƐŶŽƚďƌŽƵŐŚƚƵƉĚƵƌŝŶŐƚŚĞĞůĞĐƚŝŽŶƐ͍ŝǀŝƐŝŽŶƐ
ŚĂǀĞĨŽƵŶĚƚŚĞŝƌŽǁŶĞĨĨŝĐŝĞŶĐŝĞƐͲƚŚƌĞĞƚŝŵĞƐŵŽƌĞƚŚĂŶƚŚĞŐŽǀĞƌŶŵĞŶƚƐ͛ŵĂŶĚĂƚĞ͕ǁŚǇŝƐƚŚŝƐďĞŝŶŐĚŽŶĞ͍tŚǇĚŝĚ
ƚŚĞƌĞƉŽƌƚŶŽƚƌĞĨĞƌĞŶĐĞƚŚĞŚŽǁƚŚŝƐĐŚĂŶŐĞǁŝůůŝŵƉĂĐƚƚŚĞƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌůĞĂƌŶŝŶŐ͍^ƚƵĚĞŶƚƐĂƌĞŶŽƚĂƉƌŝŽƌŝƚǇŝŶ
ƚŚŝƐƌĞƉŽƌƚ͊ƌĞƐƚƵĚĞŶƚƐĨŝƌƐƚŝŶƚŚŝƐƌĞƉŽƌƚ͍EŽ͕ƚŚŝƐŝƐĂďƵƐŝŶĞƐƐŵŽĚĞů͘ƐĂƚĂǆƉĂǇŝŶŐĐŝƚŝǌĞŶ/ŚĂǀĞƚŚĞĚĞŵŽĐƌĂƚŝĐ
ƌŝŐŚƚƚŽĞůĞĐƚĂƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞǁŚŽǁŝůůďĞĂĐĐŽƵŶƚĂďůĞĂŶĚƌĞƉƌĞƐĞŶƚŵǇĐŽŵŵƵŶŝƚǇ͕/ƉĂǇĞĚƵĐĂƚŝŽŶƚĂǆĞƐ͊dŚŝƐŝƐ
ĂďƵƐŝŶĞƐƐŵŽĚĞů͕ƚŚĂƚǁŝůůĞŶƐƵƌĞƐŵĂůůĐŽŵŵƵŶŝƚŝĞƐǁŝůůŚĂǀĞƐĐŚŽŽůĐůŽƐƵƌĞƐ͕ƚŚŝƐŝƐǁƌŽŶŐ͊,ŽǁĨĂƐƚĐĂŶŵĂũŽƌ
ĚĞĐŝƐŝŽŶƐ͕ƐƵĐŚĂƐƐĐŚŽŽůƐĂĨĞƚǇŝƐƐƵĞƐ͕ďĞŵĂĚĞŝĨƚŚĞƌĞŝƐŶŽůŽĐĂůĐŽŶƚĂĐƚ͍
&ƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŽƌďŽƵŶĚĂƌǇĐŚĂŶŐĞƐǁŽƵůĚŽŶůǇůĞĂĚƚŽŽƐĐŚŽŽůĐůŽƐƵƌĞƐ͘dŚĞĐůŽƐƵƌĞŽĨ
ƐĐŚŽŽůƐŝŶŵǇŽƉŝŶŝŽŶǁŽƵůĚďĞĚĞƚƌŝŵĞŶƚĂůŶŽƚďĞŶĞĨŝĐŝĂůƚŽƚŚĞĞĚƵĐĂƚŝŽŶŽĨŽƵƌĐŚŝůĚƌĞŶ͘^ƚƵĚŝĞƐŚĂǀĞƉƌŽǀĞŶƚŚĂƚ
ĨĂƚŝŐƵĞŝŶŚŝďŝƚƐĐŚŝůĚƌĞŶΖƐĂďŝůŝƚǇƚŽůĞĂƌŶ͘^ĐŚŽŽůĐůŽƐƵƌĞƐǁŽƵůĚŽŶůǇůĞĂĚƚŽůŽŶŐĞƌďƵƐƌŝĚĞƐƌĞƐƵůƚŝŶŐŝŶƚŝƌĞĚĐŚŝůĚƌĞŶ
ƚŚƵƐůŽǁĞƌŝŶŐƚŚĞƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶŶŽƚŝŵƉƌŽǀŝŶŐŝƚ͘KƵƌƌƵƌĂůĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞďĞĞŶƚŚĞďĂĐŬďŽŶĞƚŚĂƚŚĂƐďƵŝůƚ
ŽƵƌƉƌŽǀŝŶĐĞ͕ĂŶĚŚĞůƉĞĚŝƚďĞĐŽŵĞƚŚĞŐƌĞĂƚƉůĂĐĞŝƚŝƐ͘<ĞĞƉŝŶŐŽƵƌƐĐŚŽŽůƐĞŶƐƵƌĞƐǀŝĂďŝůŝƚǇĨŽƌŽƵƌĐŽŵŵƵŶŝƚŝĞƐĂŶĚ
ŽƵƌŬŝĚƐĨƵƚƵƌĞƐ͘
/ƚŚŝŶŬŝƚΖƐĂŶĞŵďĂƌƌĂƐƐŵĞŶƚƚŚĂƚŽƵƌƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚĨĞĞůƐŝƚŝƐďĞƐƚƚŽƚĂŬĞĂǁĂǇĨƌŽŵƚŚĞĞĚƵĐĂƚŝŽŶĂŶĚ
ŚĞĂůƚŚĐĂƌĞƐǇƐƚĞŵƐƚŽĐŽǀĞƌĨŽƌƚŚĞŝƌŵŝƐƚĂŬĞƐĂŶĚůĂĐŬŽĨĂĐĐŽƵŶƚĂďŝůŝƚǇ͘dĂŬŝŶŐĂǁĂǇƚŚĞĂďŝůŝƚǇƚŽƉƌŽǀŝĚĞƉƌŽƉĞƌ
ƌĞƐŽƵƌĐĞƐƚŽďĞƚƚĞƌƚŚĞƉŽƉƵůĂƚŝŽŶďĞĐĂƵƐĞǁĞŶĞǀĞƌƐĂǀĞĚĨŽƌǁŚĞŶƚŚĞĞĐŽŶŽŵǇǁĂƐŶΖƚŐŽŝŶŐŽƵƌǁĂǇŝƐƚĞƌƌŝďůĞǁĂǇ
ƚŽŐŽǀĞƌŶ͘DWƐΘD>ƐƐŚŽƵůĚďĞƚĂŬŝŶŐĂƉĂǇĨƌĞĞǌĞ͕ƚŚĞĐŽƌƉŽƌĂƚŝŽŶƐƐŚŽƵůĚďĞƚĂǆĞĚŵŽƌĞĂŶĚƚŚĂƚŵŽŶĞǇƵƐĞĚƚŽ
ƉƌŽǀŝĚĞĨŽƌĞǀĞƌǇďŽĚǇƚŚĂƚŶĞĞĚƐŝƚ͘ŽƌƉŽƌĂƚĞĂŶĚƉƌŝǀĂƚĞĐŽŶƚƌŽůŚĂƐƉůĂŐƵĞĚƉŽůŝƚŝĐƐĨŽƌĨĂƌƚŽŽůŽŶŐ͘zŽƵŵĂŬĞƐŽĐŝĞƚǇ
ďĞƚƚĞƌďǇƉƌŽǀŝĚŝŶŐƚŚĞďĞƐƚĞĚƵĐĂƚŝŽŶǇŽƵĐĂŶ͘zŽƵŵĂŬĞƐŽĐŝĞƚǇďĞƚƚĞƌďǇŚĂǀŝŶŐƚŚĞďĞƐƚŚĞĂůƚŚĐĂƌĞƐǇƐƚĞŵ͘dŚĞǁĂǇ
ƚŚŝŶŐƐĂƌĞŐŽŝŶŐŝƚƐĞĞŵƐŵŽƌĞůŝŬĞĐŽƌƉŽƌĂƚĞŝŶƚĞƌĞƐƚƐĂƌĞŵŽƌĞŝŵƉŽƌƚĂŶƚƚŚĂŶĂŶǇƚŚŝŶŐ͘dŚĞƉĞŽƉůĞŶĞĞĚƉƌŽƉĞƌ
ƌĞƉƌĞƐĞŶƚĂƚŝŽŶĨĂƌƌĞŵŽǀĞĚĨƌŽŵƚŚĞĐƌŽŶǇŝƐŵŽĨĐƵƌƌĞŶƚƉŽůŝƚŝĐƐǁŚŝĐŚůŽŽŬƐŽŶůǇƚŽďŽŽƐƚƚŚĞŝŶƚĞƌĞƐƚŽĨƐŚĂƌĞŚŽůĚĞƌƐ
ĂŶĚďƵƐŝŶĞƐƐŝŶƚĞƌĞƐƚƐ͘
dŚĂŶŬǇŽƵĨŽƌƚŚĞŝŶƐŝŐŚƚĨƵůƌĞƉŽƌƚ͘/ĂƉƉƌĞĐŝĂƚĞƚŚĞƌĞƐĞĂƌĐŚ͕ƚŚŽƵŐŚƚĨƵůŶĞƐƐĂŶĚŶĞƵƚƌĂůŝƚǇƚŚĂƚŝƐǁŽǀĞŶƚŚƌŽƵŐŚŽƵƚ͘/
ŚĂǀĞďĞĞŶĂŶĞĚƵĐĂƚŽƌĨŽƌϮϱǇĞĂƌƐ͕ďŽƚŚĂƚĞĂĐŚĞƌĂŶĚŝŶͲƐĐŚŽŽůĂĚŵŝŶŝƐƚƌĂƚŽƌ͘/ŚĂǀĞƚĂƵŐŚƚŝŶƚŚĞŶŽƌƚŚĨŽƌ

ƌƵƌĂů
ĂŶĚ^ĂƐŬĂƚŽŽŶWƵďůŝĐĨŽƌƚŚĞƉĂƐƚϭϱǇĞĂƌƐ͘dŚŝƐŚĂƐĂůůŽǁĞĚŵĞƚŽŐĂŝŶĂ
ƉĞƌƐƉĞĐƚŝǀĞŽĨĞĚƵĐĂƚŝŽŶŝŶŽƵƌƉƌŽǀŝŶĐĞƚŚĂƚŵĂŶǇŽƚŚĞƌƐŵĂǇŶŽƚƉŽƐƐĞƐƐ͘,ĂǀŝŶŐƐĂŝĚƚŚĂƚ͕/ĚŽŶŽƚƉƌŽĨĞƐƐŬŶŽǁŝŶŐ
ĞǀĞƌǇƚŚŝŶŐƚŚĞƌĞŝƐƚŽŬŶŽǁĂďŽƵƚŐŽǀĞƌŶĂŶĐĞ͘/ůĞĂƌŶĞĚŵĂŶǇƚŚŝŶŐƐĂƐ/ƌĞĂĚǇŽƵƌƌĞƉŽƌƚ͘dŚĞĨŽůůŽǁŝŶŐĂƌĞĂĨĞǁ
ƉŽŝŶƚƐƚŚĂƚĂƌĞŝŵƉŽƌƚĂŶƚƚŽŵĞĂƐǁĞŵŽǀĞĨŽƌǁĂƌĚ͗ƚŚĞĨŝƌƐƚĐŽŶƐŝĚĞƌĂƚŝŽŶŝŶĂŶǇĐŚĂŶŐĞƐƚŽŐŽǀĞƌŶĂŶĐĞ͕ĞĨĨŝĐŝĞŶĐŝĞƐŽƌ
ĂůƚĞƌĂƚŝŽŶƐƚŽƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŵƵƐƚďĞŚŽǁŝƚǁŝůůĂĨĨĞĐƚƐƚƵĚĞŶƚƐ͘KƚŚĞƌƉĞŽƉůĞŵĂǇƌĞĂĚǇŽƵƌƌĞƉŽƌƚƚŚƌŽƵŐŚƚŚĞůĞŶƐŽĨ
ŚŽǁƚŚĞƐĞĐŚĂŶŐĞƐǁŝůůĂĨĨĞĐƚƚŚĞŵƉĞƌƐŽŶĂůůǇͬƚŚĞŝƌĐƵƌƌĞŶƚĂƐƐŝŐŶŵĞŶƚ͘dŚĞĐŽƌƌĞĐƚůĞŶƐŝƐŚŽǁƚŚĞƐĞĐŚĂŶŐĞƐŝŵƉĂĐƚ
ƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͕ĞŶŐĂŐĞŵĞŶƚĂŶĚŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐͬĨƵƚƵƌĞĐŽŶƚƌŝďƵƚŝŽŶƐƚŽƐŽĐŝĞƚǇ͘dŚĞĞŶŐĂŐĞŵĞŶƚĂŶĚĂƵƚŚĞŶƚŝĐ
ƉĂƌƚŝĐŝƉĂƚŝŽŶŽĨƉĂƌĞŶƚƐĂŶĚ^ƐŝŶƚŚĞŝƌĐŚŝůĚΖƐĞĚƵĐĂƚŝŽŶŝƐĐƌŝƚŝĐĂů͘tĞĐĂŶŶŽƚƌĞŵŽǀĞƚŚĞŵĨƌŽŵƚŚĞƐĞƚƚŝŶŐŽĨ
ƉƌŝŽƌŝƚŝĞƐĂŶĚŵŽŶŝƚŽƌŝŶŐŽĨƉƌŽŐƌĞƐƐ͘dŚĞǇĂƌĞŽƵƌďĞƐƚƵŶƚĂƉƉĞĚƌĞƐŽƵƌĐĞĂŶĚǁŝůůďĞĐŽŵĞĞǀĞŶŵŽƌĞǀĂůƵĂďůĞƚŽƵƐŝŶ
ƚŝŵĞƐŽĨĨŝƐĐĂůƌĞƐƚƌĂŝŶƚ͘ZĞŐĂƌĚůĞƐƐŽĨǁŚŝĐŚŵŽĚĞůŝƐƐĞůĞĐƚĞĚǁĞŵƵƐƚƉĂǇƐƉĞĐŝĂůĂƚƚĞŶƚŝŽŶƚŽĞŶŚĂŶĐŝŶŐƚŚĞǀŽŝĐĞŽĨ
ƚŚĞƐĞǀĞƌǇŝŵƉŽƌƚĂŶƚƐƚĂŬĞŚŽůĚĞƌƐ͘/ďĞůŝĞǀĞŝŶĚĞŵŽĐƌĂĐǇĂŶĚƚŚĞƌĞĨŽƌĞĨĞĞůǀĞƌǇƐƚƌŽŶŐůǇƚŚĂƚůŽĐĂůďŽĂƌĚƐƐŚŽƵůĚďĞ
ĞůĞĐƚĞĚ͘/ƌĞĐŽŐŶŝǌĞƚŚĂƚƚŚĞĐŽƐƚƚŽŚŽůĚĞůĞĐƚŝŽŶƐŝƐŽǀĞƌŽŶĞŵŝůůŝŽŶĚŽůůĂƌƐǇĞƚ/ƐƚŝůůďĞůŝĞǀĞƚŚĂƚǁĞŚĂǀĞĂƌŝŐŚƚƚŽ
ϲϬϱ

ĐŚŽŽƐĞǁŚŽǁŝůůďĞŽƵƌƌĞƉƌĞƐĞŶƚĂƚŝǀĞĂŶĚŝĨǁĞĂƌĞŶŽƚƉůĞĂƐĞĚǁŝƚŚƚŚĞŝƌǁŽƌŬǁĞŚĂǀĞĂŵĞĐŚĂŶŝƐŵƚŽƌĞŵŽǀĞƚŚĞŵ
ƚŚƌŽƵŐŚƚŚĞĂĐƚŽĨǀŽƚŝŶŐ͘/ƚŚŝŶŬǇŽƵƌƐƵŐŐĞƐƚŝŽŶŽĨƉƌŽǀŝĚŝŶŐĂŵĂƚƌŝǆĂŶĚƐŽŵĞĞǆƚĞƌŶĂůƚƌĂŝŶŝŶŐƚŽŝŵƉƌŽǀĞƚŚĞ
ĐĂƉĂĐŝƚǇĂŶĚƐŬŝůůƐŽĨƚƌƵƐƚĞĞƐŝƐĞǆĐĞůůĞŶƚ͘tĞŵƵƐƚƐƚƌŝŬĞĂďĂůĂŶĐĞďĞƚǁĞĞŶďĞŝŶŐĨŝŶĂŶĐŝĂůůǇƉƌƵĚĞŶƚĂŶĚƚŚĞƌŝƐŬŽĨ
ƚĂŬŝŶŐƐƚĞƉƐďĂĐŬǁĂƌĚƐŝŶĞĚƵĐĂƚŝŽŶ͘KƉƚŝŽŶŽŶĞ;ƉƌŽǀŝŶĐŝĂůŵŽĚĞůͿŵĂǇďĞĂǀĞƌǇĚƌĂƐƚŝĐĐŚĂŶŐĞƚŚĂƚŝƐŶŽƚĐĂƉĂďůĞŽĨ
ŝŵƉĂĐƚŝŶŐƚŚĞĐŚĂŶŐĞƚŚĂƚŝƐƌĞƋƵŝƌĞĚ͘ŵĂůŐĂŵĂƚŝŶŐƐŽŵĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐďĂƐĞĚŽŶƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐǇŽƵƉƌŽǀŝĚĞ
;ƌĞƐƉĞĐƚŝŶŐŐĞŽŐƌĂƉŚŝĐĂůďĂƌƌŝĞƌƐ͕ĞǆŝƐƚŝŶŐƉĂƌƚŶĞƌƐŚŝƉƐ͕ĞƚĐ͘ͿĐŽƵůĚďĞďĞŶĞĨŝĐŝĂůĚƵĞƚŽŝŶĐƌĞĂƐĞĚĞĨĨŝĐŝĞŶĐŝĞƐŝŶ
ĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂŶĚŽƵƌĂďŝůŝƚǇƚŽƐŚĂƌĞďĞƐƚƉƌĂĐƚŝĐĞŝŶƚĞĂĐŚŝŶŐǁŝƚŚŽƵƌĐŽůůĞĂŐƵĞƐ͘^ĐŚŽŽůĚŝǀŝƐŝŽŶƐĂƌĞŶŽƚǀĞƌǇŐŽŽĚ
ĂďŽƵƚŐĂƚŚĞƌŝŶŐƚĞĂĐŚĞƌƐƚŽŐĞƚŚĞƌĨƌŽŵŶĞŝŐŚďŽƌŝŶŐĚŝǀŝƐŝŽŶƐƚŽůĞĂƌŶĂŶĚƐŚĂƌĞǁŚĂƚŝƐǁŽƌŬŝŶŐƚŽŝŶĐƌĞĂƐĞƐƚƵĚĞŶƚ
ĂĐŚŝĞǀĞŵĞŶƚ͘/ĨǁĞƌĞĂůůǇǁĂŶƚƚŽŝŵƉĂĐƚůĞĂƌŶŝŶŐĂƐŽƵƚůŝŶĞĚŝŶƚŚĞ^^WǁĞŶĞĞĚƚŽƌĞĞǆĂŵŝŶĞŽƵƌĞǆŝƐƚŝŶŐĐƵƌƌŝĐƵůƵŵ͕
ƚŚĞWǁĞŽĨĨĞƌƚĞĂĐŚĞƌƐƚŽĞŶƐƵƌĞƚŚĞǇĂƌĞƉƌŽĨŝĐŝĞŶƚŝŶƚŚĞĐŽŶƚĞŶƚĂŶĚƉĞĚĂŐŽŐǇĂŶĚƚŚĞǁĂǇǁĞĐŽůůĞĐƚĚĂƚĂƚŽ
ĞŶƐƵƌĞƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͘/ĐĂŶŚŽŶĞƐƚůǇƐĂǇƚŚĂƚ/ĂŵǀĞƌǇŶĞƌǀŽƵƐĂƐŽƵƌƉƌŽǀŝŶĐĞŵŽǀĞƐĨŽƌǁĂƌĚ͘&ŝŶĚŝŶŐĐŽƐƚͲƐĂǀŝŶŐƐ
ĨŽƌƚŚĞƉƌŽǀŝŶĐĞŝƐŝŵƉŽƌƚĂŶƚďƵƚƐƚƵĚĞŶƚůĞĂƌŶŝŶŐŝƐĐƌŝƚŝĐĂů͘dŚĞĂĐĂĚĞŵŝĐƐƵĐĐĞƐƐŽĨŽƵƌƐƚƵĚĞŶƚƐǁŝůůďĞǁŚĂƚƐƵƐƚĂŝŶƐ
ŽƵƌƉƌŽǀŝŶĐĞǁĞůůŝŶƚŽƚŚĞĨƵƚƵƌĞ͘/ŚŽƉĞƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚŝƐǁŝůůŝŶŐƚŽĐŽŶƐŝĚĞƌƚŚĞĨĞĞĚďĂĐŬƉƌŽǀŝĚĞĚ͘dŚĂŶŬǇŽƵ͘
ĞĂƌDĞŵďĞƌƐŽĨƚŚĞWĂŶĞů͗&ĂŝƌĚŽĞƐŶŽƚŵĞĂŶĞƋƵĂů͘ĞŝŶŐĂƚĞĂĐŚĞƌ͕ƚŚĞƐĞǁŽƌĚƐǁĞƌĞƐƉŽŬĞŶƚŽŵĞǇĞĂƌƐĂŐŽďǇĂ
ƉĂƐƚĚŝƌĞĐƚŽƌǁŚĞŶŚĞůƉŝŶŐƚŽŵĂŬĞĂŬĞǇĚĞĐŝƐŝŽŶǁŝƚŚƌĞŐĂƌĚƐƚŽƚŚĞĐŚŝůĚǁĞǁĞƌĞĚŝƐĐƵƐƐŝŶŐ͘/ƚƐĞĞŵƐĂƐƚŚŽƵŐŚ
ƚŚŽƐĞƐĂŵĞǁŽƌĚƐĂƌĞŬĞǇŝŶƚŚŝƐƉƌĞƐĞŶƚĚŝƐĐƵƐƐŝŽŶ͘KEKd&KZ&hZd,ZD>'Dd/KE^KE^,KK>
/s/^/KE^͊tŝƚŚĂŶWĞƌƌŝŶƐ͛ƌĞƉŽƌƚƉƵƐŚŝŶŐĨŽƌĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ŝƚƐĞĞŵƐĂƐŝĨƚŚĂƚƚŚŽƵŐŚƚŚĂƐ
ďĞĞŶůŽƐƚ͘,ŽǁĐĂŶƐƚƵĚĞŶƚƐďĞƉƵƚĨŝƌƐƚǁŚĞŶƚŚĞŝƌĚĞĐŝƐŝŽŶƐĂƌĞďĞŝŶŐŵĂĚĞĂƚƉƌŽǀŝŶĐŝĂůůĞǀĞůǁŝƚŚŶŽƌĞŐĂƌĚĨŽƌůŽĐĂů
ŝŶĨůƵĞŶĐĞƐ͕ĂŶĚǁŝƚŚƚŚĞƚŚŽƵŐŚƚƚŚĂƚĞĚƵĐĂƚŝŽŶĂĐƌŽƐƐƚŚĞƉƌŽǀŝŶĐĞŶĞĞĚƐƚŽďĞĞƋƵĂůŝǌĞĚ͍&ĂŝƌĚŽĞƐŶŽƚŵĞĂŶĞƋƵĂů͊
^ƚƵĚĞŶƚƐĐĂŶŶŽƚďĞŐŝǀĞŶ͞ĞƋƵĂů͟ŽƉƉŽƌƚƵŶŝƚǇǁŚĞŶǇŽƵĂƌĞĚŝƐĐƵƐƐŝŶŐĂƐƚƵĚĞŶƚƚŚĂƚĂƚƚĞŶĚƐĂƐŵĂůůƌƵƌĂůƐĐŚŽŽůǀĞƌƐƵƐ
ĂůĂƌŐĞĐŝƚǇƐĐŚŽŽů͘dŚĞǀĞƌǇŶĂƚƵƌĞŽĨƚŚĞƚǁŽĚŝĨĨĞƌĞŶƚŽƉƉŽƌƚƵŶŝƚŝĞƐƚŚĂƚĞĂĐŚĐŚŝůĚŝƐĂĨĨŽƌĚĞĚĂůůŽǁƐƚŚĞŵĂĨĂŝƌ
ĐŚĂŶĐĞƚŽƐƵĐĐĞĞĚĂŶĚĚŽǁĞůů͕ďƵƚŶŽƚŶĞĐĞƐƐĂƌŝůǇĂŵŽŶĞƚĂƌǇŽƌŵĂƚĞƌŝĂůĞƋƵĂůŝƚǇ͘^dhEd^/EZhZ>^,KK>^t/>>
>K^ŝĨĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶƐŽĐĐƵƌ͘dĞĂĐŚĞƌƐǁŝůůďĞůŽƐƚĂƐdĞĂĐŚĞƌͬWƵƉŝůZĂƚŝŽƐĂƌĞƉƵƐŚĞĚƚŽǁĂƌĚ͞ĞƋƵĂůŝƚǇ͘͟&Ăŝƌ
ĚŽĞƐŶŽƚŵĞĂŶĞƋƵĂů͊:ƵƐƚƚŚĞƐĂŵĞĂƐƚŚĞŝƌƉĂƌĞŶƚƐĨĂĐĞĚŝĨĨĞƌĞŶƚĂĚǀĂŶƚĂŐĞƐŽƌĚŝƐĂĚǀĂŶƚĂŐĞƐďĂƐĞĚŽŶǁŚĞƌĞƚŚĞǇ
ůŝǀĞ͕ƐŽĚŽƚŚŽƐĞƐƚƵĚĞŶƚƐ͘ĞƌƚĂŝŶƚŚŝŶŐƐŵĂǇďĞĂĚǀĂŶƚĂŐĞŽƵƐŝŶƌƵƌĂůƐĞƚƚŝŶŐƐĂŶĚŽƚŚĞƌƐŝŶƵƌďĂŶ͘tŚǇǁŽƵůĚ
ĂŵĂůŐĂŵĂƚŝŶŐƚŚĞĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐĐĞŶƚƌĞŐŝǀĞƚŚŽƐĞƐƚƵĚĞŶƚƐĂŶǇŐƌĞĂƚĞƌŽƉƉŽƌƚƵŶŝƚǇ͍dŚĞŵŽƌĞǁĞĐĞŶƚƌĂůŝǌĞ͕ƚŚĞ
ŵŽƌĞƚŚĞďƵƌĞĂƵĐƌĂĐǇďĞĐŽŵĞƐůĂƌŐĞƌ͕ŵŽƌĞĚŝƐƚĂŶƚĂŶĚůĞƐƐĂĐĐŽŵŵŽĚĂƚŝŶŐ͘dŚŝƐŝƐĞǀŝĚĞŶƚŝŶĂŶǇůĂƌŐĞŽƌŐĂŶŝǌĂƚŝŽŶ
ĂŶĚƐƵƌĞůǇƚŚŝƐŝƐŶŽƚǁŚĂƚǁĞǁĂŶƚĨŽƌŽƵƌĐŚŝůĚƌĞŶ͘ŚŝŶŽŽŬ^ĐŚŽŽůŝǀŝƐŝŽŶŝƐĂůƌĞĂĚǇƚŚĞƐŝǌĞŽĨEŽǀĂ^ĐŽƚŝĂ͊ŽǁĞ
ƌĞĂůůǇŶĞĞĚƚŽŝŶĐƌĞĂƐĞŝƚƐďŽƵŶĚĂƌŝĞƐĂŶĚŵŽǀĞƚŚĞĚĞĐŝƐŝŽŶŵĂŬĞƌƐĨƵƌƚŚĞƌĂǁĂǇĨƌŽŵƚŚŽƐĞƚŚĞǇĂƌĞŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐ
ĨŽƌ͍ŽƐƚƐ͗WƌĞŵŝĞƌtĂůůŝƐǀĞƌǇĂĚĂŵĂŶƚƚŚĂƚĂŶǇĐĂƌďŽŶƚĂǆƉƵƚĨŽƌƚŚďǇWƌŝŵĞDŝŶŝƐƚĞƌdƌƵĚĞĂƵŚĂƐŶŽƚďĞĞŶ
ĐĂůĐƵůĂƚĞĚĂŶĚŶŽĨŝŐƵƌĞƐĐĂŶƐŚŽǁŝƚƐŝŵƉĂĐƚ͘ĂŶŶŽƚƚŚĂƚƐĂŵĞƋƵĞƐƚŝŽŶďĞĂƐŬĞĚŽĨDŝƐƚĞƌWĞƌƌŝŶƐ͛ƌĞƉŽƌƚ͍tŚĞƌĞĂƌĞ
ƚŚĞĨŝŐƵƌĞƐƚŽƐƵƉƉŽƌƚĂŶǇƐĂǀŝŶŐƐƚŚĂƚĂƌĞƉƵƌƉŽƌƚĞĚƚŽŽĐĐƵƌ͍ϮϴĚŝƌĞĐƚŽƌƐ͕ĚĞƉƵƚǇĚŝƌĞĐƚŽƌƐ͕ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ͕ĂŶĚ
ǀĂƌŝŽƵƐŽƚŚĞƌĂĚŵŝŶŝƐƚƌĂƚŝǀĞƉĞƌƐŽŶŶĞůǁŝůůŚĂǀĞƚŽďĞƉĂŝĚǀĞƌǇůƵĐƌĂƚŝǀĞƐĞǀĞƌĂŶĐĞƐ͘sĞŶĚŽƌƐƚŚĂƚĚŝǀŝƐŝŽŶƐŚĂǀĞ
ĞŶƚĞƌĞĚŝŶƚŽĐŽŶƚƌĂĐƚƐǁŝƚŚǁŝůůŚĂǀĞƚŽďĞƉĂŝĚŽƵƚĂƐĐŽŶƚƌĂĐƚƐǁŝůůďĞďƌŽŬĞŶͲŶŽƚƚŽŵĞŶƚŝŽŶĂůůƚŚĞĐŽƐƚƐǁŝƚŚĨƵƌƚŚĞƌ
ŵŽǀŝŶŐͬĂŵĂůŐĂŵĂƚŝŶŐƐĞƌǀŝĐĞƐ͘DŽƐƚƉŽƐŝƚŝŽŶƐǁŝůůƐƚŝůůďĞŶĞĞĚĞĚ͕ƚŚĞǇ͛ůůũƵƐƚďĞƌĞͲŶĂŵĞĚ͕ŵŽǀĞĚ͕ƌĞͲ͞ŽĨĨŝĐĞĚ͟ĂŶĚ
ƚĂǆƉĂǇĞƌƐǁŝůůĨŽŽƚƚŚĂƚǀĞƌǇĞǆƉĞŶƐŝǀĞďŝůů͘tŚĞƌĞĂƌĞƚŚĞƐĂǀŝŶŐƐƚŽŽĐĐƵƌ͍dŚĞĞĚƵĐĂƚŝŽŶĂůĐŽƐƚĨƌŽŵƌĞͲƐƚƌƵĐƚƵƌŝŶŐ
ǁŝůůďĞĞǀŝĚĞŶƚĂŶĚǁŝůůŚƵƌƚƐƚƵĚĞŶƚƐ͊tŚĞŶĚŝƌĞĐƚŽƌƐĂŶĚĂĚŵŝŶŝƐƚƌĂƚŽƌƐŵƵƐƚĨŽĐƵƐŽŶƉŽůŝĐǇĂŶĚďŽĂƌĚŐŽǀĞƌŶĂŶĐĞ͕
ĂŶĚŶŽƚĨŽĐƵƐŽŶƐƚƵĚĞŶƚƐĨŝƌƐƚ͕ĞĚƵĐĂƚŝŽŶƐƵĨĨĞƌƐ͘ůĞĂƌůǇ͘ƐŬĂŶǇŽĨƚŚĞĚŝƌĞĐƚŽƌƐĨƌŽŵƚŚĞůĂƐƚĂŵĂůŐĂŵĂƚŝŽŶƉƌŽĐĞƐƐ͘
^ƚƵĚĞŶƚƐƐƵĨĨĞƌǁŚĞŶďƵƌĞĂƵĐƌĂƚƐƐƉĞŶĚƚŝŵĞŽŶďƵƌĞĂƵĐƌĂĐǇ͊ƵĚŐĞƚƐŚŽƌƚĨĂůůƐƐŚŽƵůĚŶŽƚĨĂůůŽŶƚŚĞďĂĐŬƐŽĨŽƵƌ
ŝŶŶŽĐĞŶƚĐŚŝůĚƌĞŶ͘ǀĞƌǇƐŵĂůůƚĂǆŝŶĐƌĞĂƐĞŽŶƉƌŽƉĞƌƚǇƚĂǆĞƐǁŽƵůĚŚĞůƉŽĨĨƐĞƚĂŶǇĞĚƵĐĂƚŝŽŶƐŚŽƌƚĨĂůůŝŶƚŚĞďƵĚŐĞƚ͘
ŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝƐŶŽƚŝŶƐƵƉƉŽƌƚŽĨďĞƚƚĞƌĞĚƵĐĂƚŝŽŶĂŶĚƌƵƌĂů^ĂƐŬĂƚĐŚĞǁĂŶǁŝůůďĞŚĂƌĚĞƐƚŚŝƚĂŶĚǀĞƌǇ
ŚƵƌƚďǇĂŶǇĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶƐ͘WůĞĂƐĞƚĂŬĞŝŶƚŽĂĐĐŽƵŶƚƚŚĞŶĞĞĚƐŽĨƌƵƌĂůƐƚƵĚĞŶƚƐǁŚĞŶĚĞĐŝĚŝŶŐŝĨ͞ĞƋƵĂůŝƚǇ͟ŝŶ
ƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝƐǁŚĂƚǇŽƵ͛ƌĞůŽŽŬŝŶŐĨŽƌ͊ŶĚƉůĞĂƐĞĐŽŶƐŝĚĞƌƚŚĞĚĞƐƚƌƵĐƚŝŽŶŽĨƌƵƌĂů^ĂƐŬĂƚĐŚĞǁĂŶǁŚĞŶůŽŽŬŝŶŐƚŽ
ŵŽǀĞĂĚŵŝŶŝƐƚƌĂƚŝǀĞĐĞŶƚƌĞƐĨƵƌƚŚĞƌĂŶĚĨƵƌƚŚĞƌĂǁĂǇĨƌŽŵƚŚŽƐĞƐĞƌǀĞĚ͘ŽĞƐŝƚƌĞĂůůǇďĞŶĞĨŝƚĂŶĚǁŝůůŝƚƌĞĂůůǇƐĂǀĞĂŶǇ
ŵŽŶĞǇŽƌŵĂŬĞĚĞĐŝƐŝŽŶƐĂŶǇĞĂƐŝĞƌ͍WůĞĂƐĞĚŽŶŽƚĨŽƌĐĞĂŵĂůŐĂŵĂƚŝŽŶŽŶŽƵƌƐƚƵĚĞŶƚƐ͘&ƵƌƚŚĞƌƚŽŽƵƌŝŶŝƚŝĂůƉŽŝŶƚƐ͕
ǁĞǁŽƵůĚĂůƐŽůŝŬĞƚŽĂĚĚďŽĂƌĚƐŵƵƐƚďĞĞůĞĐƚĞĚŝŶŽƌĚĞƌƚŽďĞĂĐĐŽƵŶƚĂďůĞƚŽƚŚŽƐĞƚŚĂƚƚŚĞǇƐĞƌǀĞ͘ƉƉŽŝŶƚĞĚďŽĂƌĚƐ
ǁŝůůEKdĚŽďĞƚƚĞƌĨŽƌƐƚƵĚĞŶƚƐĂŶĚĞĚƵĐĂƚŝŽŶ͘ŶĂƉƉŽŝŶƚĞĚďŽĂƌĚŵĞŵďĞƌǁŝůůďǇƚŚĞǀĞƌǇŶĂƚƵƌĞŽĨďĞŝŶŐĂƉƉŽŝŶƚĞĚ͕
ƐĞĞŬƚŽƐĞƌǀĞƚŚŽƐĞǁŚŽƉƵƚŚŝŵͬŚĞƌŝŶƚŚĂƚƉŽƐŝƚŝŽŶ͘ĂŶǁĞƌĞĂůůǇƌĞůǇŽŶƉĞŽƉůĞǁŚŽŵƵƐƚĨŝƌƐƚƐĞƌǀĞƚŚĞŵƐĞůǀĞƐŝŶ
ŽƌĚĞƌƚŽŵĂŝŶƚĂŝŶƚŚĞŝƌƐƚĂƚƵƐƚŽŵĂŬĞŐŽŽĚĚĞĐŝƐŝŽŶƐĨŽƌĐŚŝůĚƌĞŶ͍ůĞĐƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝŽŶŚĂƐďĞĞŶĂƚƚŚĞŚĞĂƌƚŽĨŐŽŽĚ
ĞĚƵĐĂƚŝŽŶŝŶƚŚŝƐƉƌŽǀŝŶĐĞƐŝŶĐĞƚŚĞǀĞƌǇĨŝƌƐƚƐĐŚŽŽůƐďĞŐĂŶĂŶĚĞůĞĐƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐĚŽǁĞůůƚŽƉƵƚƐƚƵĚĞŶƚƐ͛ŶĞĞĚƐ
ĨŝƌƐƚ͘dŚĞǇŚĂǀĞƐƚƵĚĞŶƚƐ͛ŶĞĞĚƐĂƚŚĞĂƌƚĂŶĚŝĨƚŚĞǇĚŽŶŽƚ͕ƚŚĞŝƌĞůĞĐƚŽƌƐŵĂŬĞƐƵƌĞƚŚĞǇĂƌĞŶŽƚƌĞͲĞůĞĐƚĞĚ͘ĂŶƚŚĞ
ƐĂŵĞďĞƐĂŝĚŽĨĂŶĂƉƉŽŝŶƚĞĚďŽĂƌĚŵĞŵďĞƌ͍WůĞĂƐĞĐŽŶƐŝĚĞƌƚŚŝƐǁŚĞŶŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐƚŚĂƚǁŝůůĂĨĨĞĐƚŽƵƌĐŚŝůĚƌĞŶ͊

ϲϬϲ

tŚŝůĞ/ĂŐƌĞĞƚŚĂƚĨŝŶĂŶĐŝĂůĂŶĚŽƉĞƌĂƚŝŽŶĂůĞĨĨŝĐŝĞŶĐǇŝƐĂŐŽĂůŽĨĞǀĞƌǇŚŽƵƐĞŚŽůĚ͕ŽƌŐĂŶŝǌĂƚŝŽŶĂŶĚŐŽǀĞƌŶŵĞŶƚ͕/
ďĞůŝĞǀĞƚŚĂƚƚŚŝƐƌĞƉŽƌƚĚŽĞƐŶŽƚĞĨĨĞĐƚŝǀĞůǇĞǆƉůŽƌĞƚŚĞŝŵƉĂĐƚŽŶŚƵŵĂŶƌĞƐŽƵƌĐĞƐ;ƚĞĂĐŚĞƌƐ͕ĞĚƵĐĂƚŝŽŶĂůƐƵƉƉŽƌƚͿ͕ŶŽƌ
ĚŽĞƐŝƚĨƵůůǇĂĐĐŽƵŶƚĨŽƌƚŚĞĞĨĨĞĐƚŝƚǁŝůůŚĂǀĞŽŶŽƵƌƐƚƵĚĞŶƚƐ͘ĞŶƚƌĂůŝǌĂƚŝŽŶŝƐƐŝŵƉůǇŶŽƚƚŚĞĂŶƐǁĞƌ͘/ƚŝƐĞĂƐŝĞƌ͕ĨƌŽŵĂ
ŐŽǀĞƌŶŵĞŶƚƉĞƌƐƉĞĐƚŝǀĞ͕ƚŽŵĂŝŶƚĂŝŶ͕ďƵƚŝƚĚŽĞƐŶŽƚĂůůŽǁƌĞŐŝŽŶƐƚŽŝŵƉůĞŵĞŶƚǁŚĂƚŝƐďĞƐƚĨŽƌƚŚĞŝƌƐƚƵĚĞŶƚƐŽƌƐƚĂĨĨ͘
tŚĂƚǁŽƌŬƐŝŶ^ĂƐŬĂƚŽŽŶŵĂǇŶŽƚďĞĨĞĂƐŝďůĞŽƌƉĞƌƚŝŶĞŶƚŝŶŚŝŶŽŽŬ͘ĞŶƚƌĂůŝǌĂƚŝŽŶŽƌƐƚĂŶĚĂƌĚŝǌĂƚŝŽŶŝŶĞĚƵĐĂƚŝŽŶŝƐ
ŶŽƚĂŶĞĨĨĞĐƚŝǀĞŵŽĚĞů͘EŽŚŝůĚ>ĞĨƚĞŚŝŶĚǁĂƐĂŵŽĚĞůƚŚĂƚƐŝŵƉůǇŽǀĞƌͲƉƌŽŵŝƐĞĚĂŶĚƵŶĚĞƌͲĚĞůŝǀĞƌĞĚŝŶƚŚĞhŶŝƚĞĚ
^ƚĂƚĞƐ͘ůŽƐĞƌƚŽŚŽŵĞ͕ƐƚĂŶĚĂƌĚŝǌĞĚĐŽŶƚƌĂĐƚƐƐƵĐŚĂƐďƵƐŝŶŐŚĂǀĞƉƌŽĚƵĐĞĚŚŝŐŚĞƌĐŽƐƚƐŝŶƐƚĞĂĚŽĨƉƌŽŵŝƐĞĚ
ĞĨĨŝĐŝĞŶĐŝĞƐ͘ĞŶƚƌĂůŝǌŝŶŐŚƵŵĂŶƌĞƐŽƵƌĐĞƐŚĂƐĨĂŝůĞĚŝŶŝŶƐƚŝƚƵƚŝŽŶƐƐƵĐŚĂƐƚŚĞhŶŝǀĞƌƐŝƚǇŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ͘^ƚĂŶĚĂƌĚŝǌŝŶŐ
ŽƌĐĞŶƚƌĂůŝǌŝŶŐŐŽǀĞƌŶĂŶĐĞǁŝƚŚƌĞŐĂƌĚƐƚŽĞĚƵĐĂƚŝŽŶ;ƐĐŚŽŽůďŽĂƌĚƐ͕ĚŝǀŝƐŝŽŶƐͿǁŝůůŶŽƚ͕ŝŶŵǇŽƉŝŶŝŽŶ͕ĂůůŽǁƚŚĞ
ĐŽŵŵƵŶŝƚǇŽƌĞůĞĐƚŽƌĂƚĞƚŽďĞŚĞĂƌĚĂŶĚŝŶǀŽůǀĞĚ͘ŽƐƚĞĨĨŝĐŝĞŶĐŝĞƐĐĂŶďĞĂĐŚŝĞǀĞĚ͕ďƵƚǁŝƚŚĐĂƌĞĨƵůĂŶĚƐƚƌĂƚĞŐŝĐ
ƉůĂŶŶŝŶŐ͘tŚŝůĞƚŚŝƐƌĞƉŽƌƚŝƐǁĞůůͲƌĞƐĞĂƌĐŚĞĚĂŶĚƉƌĞƐĞŶƚĞĚďǇĂŚŝŐŚůǇͲƌĞƐƉĞĐƚĞĚŵŝŶĚŝŶƉƵďůŝĐƉŽůŝĐǇ͕ŝƚǁŽƵůĚŚŽůĚ
ĞǀĞŶŵŽƌĞǁĞŝŐŚƚǁŝƚŚŵĞŝĨƉĞŽƉůĞŝŶǀŽůǀĞĚĚŝƌĞĐƚůǇŝŶWƌĞ<ͲϭϮĞĚƵĐĂƚŝŽŶǁĞƌĞĨŽƌŵĂůůǇĂŶĚŵĞĂŶŝŶŐĨƵůůǇŝŶǀŽůǀĞĚ͘/
ůŽŽŬĨŽƌǁĂƌĚƚŽƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽĚŝƐĐƵƐƐƚŚŝƐƌĞƉŽƌƚĂŶĚŽƚŚĞƌƚŽƉŝĐƐǁŝƚŚƚŚĞ,ŽŶŽƵƌĂďůĞDŝŶŝƐƚĞƌĂƚƚŚĞŶĞǆƚ
^ĂƐŬĂƚŽŽŶ^ƐƐĞŵďůǇ͘/ŚŽƉĞƚŚŝƐŐŽǀĞƌŶŵĞŶƚǁŝůůƐŚŽǁůĞĂĚĞƌƐŚŝƉďǇƉůĂĐŝŶŐƚŚĞďĞƐƚŶĞĞĚƐŽĨƚŚĞƐƚƵĚĞŶƚĂŶĚ
ƚĞĂĐŚĞƌĨŝƌƐƚ͕ĂŶĚŶŽƚƵƐĞĐŽƐƚĞĨĨŝĐŝĞŶĐŝĞƐŽƌƚŚĞĚĞĨŝĐŝƚĂƐĂŶĞǆĐƵƐĞƚŽĐƵƚƉƌŽŐƌĂŵƐ͕ǁĂŐĞƐĂŶĚƐĞƌǀŝĐĞƐ͘ZĞƐƉĞĐƚĨƵůůǇ
ƐƵďŵŝƚƚĞĚ͕
/ĨĞĞůƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵƚŚĂƚŝƐŝŶƉůĂĐĞŶŽǁŚĂƐďĞĞŶǁŽƌŬŝŶŐǁĞůůĨŽƌƐƚƵĚĞŶƚƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐĂŶĚƐŚŽƵůĚƌĞŵĂŝŶ͘
/ƚŝƐƚŝŵĞĨŽƌĐŚĂŶŐĞ͘KŶĞŝǀŝƐŝŽŶŽƌĨŽƵƌĚŝǀŝƐŝŽŶƐƉƌŽǀŝĚĞĚƚŚĞƵůƚŝŵĂƚĞ͕ĂĐƚƵĂůĂŶĚĨŝŶĂŶĐŝĂůŐŽĂůŝƐĂďŽƵƚĂŶĚĨŽƌƚŚĞ
ĐŚŝůĚƌĞŶ͘dŽΗDĂŝŶƚĂŝŶĂŶĚŝŵƉƌŽǀĞƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌĂůůƐƚƵĚĞŶƚƐΗ͕ƚŽΗƐƵƉƉŽƌƚƐǇŽƵŶŐƉĞŽƉůĞŝŶƚŚĞ
ĐůĂƐƐƌŽŽŵΗ͘/ƚŝƐƚŝŵĞƚŽŐĞƚďĂĐŬƚŽƚŚĞďĂƐŝĐƐ͕ĞĚƵĐĂƚĞŽƵƌǇŽƵƚŚ͕ƉůĂĐŝŶŐƐƚĂĨĨĂŶĚƐƵƉƉŽƌƚĚŝƌĞĐƚůǇŝŶƚŚĞƐĐŚŽŽůƐ͕
ǁŽƌŬŝŶŐĚŝƌĞĐƚůǇǁŝƚŚƚŚĞƐƚƵĚĞŶƚƐ͘dŚĞĨŽůůŽǁŝŶŐŝƐŶŽƚĂĐĐĞƉƚĂďůĞ͕ƐƚĂƚƵƐƋƵŽŝƐŶŽƚǁŽƌŬŝŶŐ͘W/^ϮϬϭϱ͗^ĐŝĞŶĐĞͲ
^ĂƐŬĂƚĐŚĞǁĂŶƌĂŶŬĞĚůĂƐƚĂŵŽŶŐƚŚĞƉƌŽǀŝŶĐĞƐ͘ZĞĂĚŝŶŐ͗^ĂƐŬĂƚĐŚĞǁĂŶƌĂŶŬĞĚůĂƐƚĂŵŽŶŐƚŚĞƉƌŽǀŝŶĐĞƐ͘DĂƚŚ͗
^ĂƐŬĂƚĐŚĞǁĂŶƌĂŶŬĞĚůĂƐƚĂŵŽŶŐƚŚĞƉƌŽǀŝŶĐĞƐ͘WWϮϬϭϯ͗^ĂƐŬĂƚĐŚĞǁĂŶƌĂŶŬĞĚϳƚŚĂŵŽŶŐƚŚĞƉƌŽǀŝŶĐĞƐŝŶ^ĐŝĞŶĐĞ
ĂŶĚϴƚŚĂŵŽŶŐƚŚĞƉƌŽǀŝŶĐĞƐŝŶZĞĂĚŝŶŐ͘
dŽdŚŽƐĞĞĐŝĚŝŶŐƚŚĞ&ƵƚƵƌĞŽĨŵǇŚŝůĚΖƐĚƵĐĂƚŝŽŶ͗tŚŝůĞǁĞĐŽŶƚŝŶƵĞƚŽĞŶĚƵƌĞĞĐŽŶŽŵŝĐĐŚĂůůĞŶŐĞƐǁŝƚŚŝŶŽƵƌ
ƉƌŽǀŝŶĐĞ͕/ΖŵƌĞŵŝŶĚĞĚŽĨŽƵƌĨŽĐƵƐŽŶ^ƚƵĚĞŶƚƐ&ŝƌƐƚ͘KƵƌƐƚƵĚĞŶƚƐĂƌĞŽƵƌĨƵƚƵƌĞĂŶĚŽŶĞŽĨƚŚĞŵŽƐƚĨŝƐĐĂůůǇ
ƌĞƐƉŽŶƐŝďůĞĚĞĐŝƐŝŽŶƐǁĞĐĂŶŵĂŬĞŝƐƚŽĞŶƐƵƌĞĐŽŶƚŝŶƵŝŶŐƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͘tĞŬŶŽǁƚŚĂƚĞĂƌůǇ
ŝŶǀĞƐƚŵĞŶƚŝŶĞĚƵĐĂƚŝŽŶĂŶĚŚĞĂůƚŚĐĂƌĞĐŚĂŶŐĞƐƚŚĞĐŽƵƌƐĞŽĨŽƵƌƐƚƵĚĞŶƚΖƐůŝǀĞƐǁŝƚŚůŽŶŐƚĞƌŵƐĂǀŝŶŐƐŝŶŚĞĂůƚŚĐĂƌĞ
ĂŶĚũƵƐƚŝĐĞ͘/ǁĂŶƚƚŽĞŶƐƵƌĞĂĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵƚŚĂƚƉƵƚƐƚŚĞŶĞĞĚƐĂŶĚůĞĂƌŶŝŶŐŽĨĂůůŽĨŽƵƌĐŚŝůĚƌĞŶĨŝƌƐƚ͘/ǀĂůƵĞƚŚĞ
ĚŝǀĞƌƐŝƚǇŽĨ^ĂƐŬĂƚĐŚĞǁĂŶĂŶĚƌĞƐƉĞĐƚƚŚĞůŽĐĂůƐĐŚŽŽůďŽĂƌĚƐΖĨŽĐƵƐŽŶŚŽǁƚŽďĞƐƚĚĞůŝǀĞƌĞĚƵĐĂƚŝŽŶŝŶƚŚĞŝƌĚŝǀŝƐŝŽŶ͘
,ĂǀŝŶŐůŝǀĞĚƚŚƌŽƵŐŚϭĂŵĂůŐĂŵĂƚŝŽŶ͕ŽƵƌĐŽŵŵƵŶŝƚŝĞƐĂƌĞƐĞĞŝŶŐƚŚĞĐŽŶƚŝŶƵŝŶŐǀĂůƵĞŽĨďĞŝŶŐƉĂƌƚŽĨĂƐĐŚŽŽůĚŝǀŝƐŝŽŶ
ƚŚĂƚƌĞƉƌĞƐĞŶƚƐŽƵƌĂƌĞĂƐĂŶĚĞŶĂďůĞƐƵƐƚŽƌĞƐƉŽŶĚƚŽƚŚĞĚŝǀĞƌƐĞŶĞĞĚƐŽĨŽƵƌƐƚƵĚĞŶƚƐ͘KƵƌƚĂǆƉĂǇĞƌƐƌĞƐƉĞĐƚƚŚĂƚ
ĚĞĐŝƐŝŽŶƐŵĂĚĞďǇŽƵƌďŽĂƌĚĐŽŶƐŝĚĞƌĂŶĚƌĞĨůĞĐƚƚŚĞŶĞĞĚƐŽĨŽƵƌƐƵƌƌŽƵŶĚŝŶŐĐŽŵŵƵŶŝƚŝĞƐ͘tĞĂƌĞĂďůĞƚŽĞǆƉƌĞƐƐŽƵƌ
ƚŚŽƵŐŚƚƐĂŶĚĐŽŶĐĞƌŶƐĚŝƌĞĐƚůǇƚŽŽƵƌƐĐŚŽŽůďŽĂƌĚďĞĐĂƵƐĞƚŚĞǇĂƌĞƉĂƌƚŽĨŽƵƌĐŽŵŵƵŶŝƚŝĞƐ͘,ĂǀŝŶŐǀŽŝĐĞŝŶƚŚĞĨƵƚƵƌĞ
ŵĂƚƚĞƌƐ͘/ƚŵŽĚĞůƐŚŽǁŽƵƌƐƚƵĚĞŶƚƐĐĂŶŵĂŬĞĂĚŝĨĨĞƌĞŶĐĞďǇďĞŝŶŐĂĐƚŝǀĞŵĞŵďĞƌƐŽĨŽƵƌĐŽŵŵƵŶŝƚŝĞƐ͘&ŽƌĐŝŶŐ
ĂŶŽƚŚĞƌĐŚĂŶŐĞĚŝƐƌƵƉƚƐĂŶĚƉŽƚĞŶƚŝĂůůǇƌĞŵŽǀĞƐƚŚĞĐŽŵŵƵŶŝƚǇĐŽŶŶĞĐƚŝŽŶ͘/ƚƋƵŝĞƚƐŽƵƌǀŽŝĐĞ͘/ƚΖƐĞƐƐĞŶƚŝĂůƚŽŵĂŬĞ
ĚĞĐŝƐŝŽŶƐŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨŽƵƌƐƚƵĚĞŶƚƐ͕ŶŽƚďĞĐĂƵƐĞƚŚĞŶƵŵďĞƌƐƐĂǇƚŚĂƚŝƚΖƐŵŽƌĞĐŽƐƚĞĨĨĞĐƚŝǀĞ͘dŚĞEW
ĂŵĂůŐĂŵĂƚŝŽŶĐĂƵƐĞĚĚŝƐƌƵƉƚŝŽŶĨŽƌĂƚůĞĂƐƚϱǇĞĂƌƐĂŶĚĞĚƵĐĂƚŝŽŶƐƉĞŶĚŝŶŐĐŽŶƚŝŶƵĞƐƚŽƌŝƐĞ͘tŚŝůĞǁĞŶĞĞĚƚŽďĞ
ĨŝƐĐĂůůǇƌĞƐƉŽŶƐŝďůĞŝŶƚŽƵŐŚĞĐŽŶŽŵŝĐƚŝŵĞƐĨŽƌĐĞĚĂŵĂůŐĂŵĂƚŝŽŶƌĞŵŽǀĞƐƚŚĞĐŽŵŵƵŶŝƚǇĐŽŶŶĞĐƚŝŽŶ͘WĞŽƉůĞƌĞƐƉĞĐƚ
ǁŚĞŶůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐŵĂŬĞƚŽƵŐŚĚĞĐŝƐŝŽŶƐďĞĐĂƵƐĞƚŚĞǇŬŶŽǁƚŚĞǇŚĂǀĞďĞĞŶŚĞĂƌĚĂŶĚƚŚĂƚƚŚĞďŽĂƌĚŵĞŵďĞƌƐ
ĂƌĞƉĂƌƚŽĨƚŚĞĐŽŵŵƵŶŝƚŝĞƐŝŶǁŚŝĐŚƚŚĞǇůŝǀĞ͘tĞŶĞĞĚƚŽŵŽĚĞůĂŐƌŽǁƚŚŵŝŶĚƐĞƚĨŽƌŽƵƌĐŚŝůĚƌĞŶĂŶĚƐŚŽǁŚŽǁ
ƚŽŐĞƚŚĞƌǁĞĐĂŶĂůůĂĐƚŝǀĞůǇŵĂŬĞĂĚŝĨĨĞƌĞŶĐĞ͘ZĂƚŚĞƌƚŚĂŶĨŽƌĐŝŶŐƌĞŝŶǀĞŶƚŝŽŶŽĨƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐǁŚǇŶŽƚĞŶĐŽƵƌĂŐĞ
ĚŝǀŝƐŝŽŶƐƚŽůŽŽŬǁŝƚŚŝŶĂŶĚƌĞĨŝŶĞƚŚĞŝƌĐŽůůĂďŽƌĂƚŝŽŶǁŝƚŚŬĞǇƐƚĂŬĞŚŽůĚĞƌƐ͘tŚǇŶŽƚůŽŽŬƚŽƚŚĞďƌŝŐŚƚƐƉŽƚƐĂŶĚůĞĂƌŶ
ĨƌŽŵƚŚĞĚŝǀŝƐŝŽŶƐƚŚĂƚĂƌĞďĞĐŽŵŝŶŐŝŶĐƌĞĂƐŝŶŐůǇŵŽƌĞĞĨĨŝĐŝĞŶƚĂŶĚĐŽƐƚĞĨĨĞĐƚŝǀĞ͍tŚǇŶŽƚĂƐŬƚŚĞĞŵƉůŽǇĞĞƐŚŽǁ
ƚŚĞǇĐĂŶŚĞůƉĐŽůůĂďŽƌĂƚĞƚŽŝŶĐƌĞĂƐĞĞĨĨŝĐŝĞŶĐǇ͍ƐǁŝƚŚĂŶǇƉĂƌĞŶƚ͕/ǁĂŶƚƚŽŬŶŽǁƚŚĂƚŵǇĚĂƵŐŚƚĞƌΖƐĞĚƵĐĂƚŝŽŶŝƐĂ
ƉƌŝŽƌŝƚǇĂŶĚƚŚĂƚŚĞƌŶĞĞĚƐĂƌĞŵĞƚďǇĞĚƵĐĂƚŽƌƐǁŚŽƐĞĨŽĐƵƐŝƐŚĞƌĨƵƚƵƌĞƌĂƚŚĞƌƚŚĂŶƐƵƌǀŝǀŝŶŐƌĞͲŽƌŐĂŶŝǌĂƚŝŽŶ͘Ɛ
DĂůĐŽŵ'ůĂĚǁĞůůĞǆƉůĂŝŶƐŝŶƚŚĞdŝƉƉŝŶŐWŽŝŶƚ͕ŝƚΖƐƚŚĞƐŵĂůůĐŚĂŶŐĞƐŽǀĞƌƚŝŵĞƚŚĂƚƐƵƐƚĂŝŶƐůĂƐƚŝŶŐĐŚĂŶŐĞ͘ZĂƚŚĞƌƚŚĂŶ
ƌĞŵŽǀŝŶŐƚŚĞůŽĐĂůďŽĂƌĚΖƐĂďŝůŝƚǇƚŽŵĂŬĞĚĞĐŝƐŝŽŶƐĨŽƌƚŚĞŝƌƐƚĂŬĞŚŽůĚĞƌƐ͕ǁŚĂƚĂƌĞƚŚĞĐŚĂŶŐĞƐƚŚĂƚĞĂĐŚŽĨƵƐĂƐ
ŵĞŵďĞƌƐŽĨƚŚĞƉƌŽǀŝŶĐĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶĐĂŶŵĂŬĞƚŽƚŝƉƚŚĞƐĐĂůĞƐŝŶĨĂǀŽƌŽĨĚĞǀĞůŽƉŝŶŐƚŚŽƵŐŚƚĨƵů͕ŝŶĚĞƉĞŶĚĞŶƚĂŶĚ
ĐƌĞĂƚŝǀĞůĞĂƌŶĞƌƐƚŚĂƚǁŝůůĐŽŶƚŝŶƵĞƚŽŵĂŬĞ^ĂƐŬĂƚĐŚĞǁĂŶĂƚŚƌŝǀŝŶŐƉƌŽǀŝŶĐĞŶŽǁĂŶĚĨŽƌƚŚĞŐĞŶĞƌĂƚŝŽŶƐƚŽĐŽŵĞ͘
ƚƚĞŶƚŝŽŶ͗,ŽŶ͘ŽŶDŽƌŐĂŶ͕DŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶ͖tĞŚĂǀĞƌĞĂĚƚŚƌŽƵŐŚƚŚĞKƉƚŝŽŶƐĨŽƌZĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚĚŽŶŽƚ
ǁĂŶƚƚŽƐĞĞĂŶǇĐŚĂŶŐĞƐŵĂĚĞƚŽƚŚĞƐǇƐƚĞŵ͘tĞŚĂǀĞĐŚŝůĚƌĞŶŝŶƚŚĞEŽƌƚŚtĞƐƚ^ĐŚŽŽůŝǀŝƐŝŽŶĂŶĚĂƌĞŚĂƉƉǇƚŚĞ
ǁĂǇƚŚŝŶŐƐĂƌĞďĞŝŶŐƌƵŶĂƚƚŚĞƉƌĞƐĞŶƚ͘

ϲϬϳ

&ŝƌƐƚůĞƚŵĞƐƚĂƌƚďǇĞǆƉƌĞƐƐŝŶŐŵǇĚŝƐďĞůŝĞĨŝŶŚĂǀŝŶŐƚŚŝƐΖƐůŝƉƉĞĚΖƚŚƌŽƵŐŚǁŝƚŚŽƵƚďƌŝŶŐŝŶŐĂƚƚĞŶƚŝŽŶƚŽƚŚĞŵĂƚƚĞƌ͊/Ĩ
ǁĞǁĞƌĞŶŽƚĂĚǀŝƐĞĚďǇĂŵĂŝůŽƵƚ͕ůŝŬĞůǇƚŚŝƐǁŽƵůĚŚĂǀĞƐůŝƉƉĞĚďǇĂŶĚŶŽŽŶĞǁŽƵůĚŚĂǀĞŶŽƚŝĐĞĚ͘tĞƌĞĐĞŝǀĞĚ
ŶŽƚŝĨŝĐĂƚŝŽŶůĂƐƚǁĞĞŬĂŶĚdKzŝƐƚŚĞĚĞĂĚůŝŶĞ;ƚŚŝƐŝƐͿĚŝƐƌĞƐƉĞĐƚĨƵůƚŽƚŚĞƉĞŽƉůĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ͘ƵƚƚŚĂƚƐĞĞŵƐƚŽ
ďĞƚŚĞĚŝƌĞĐƚŝŽŶŽĨŽƵƌŐŽǀĞƌŶŵĞŶƚůĂƚĞůǇ͘/s/^/KEDK>ͲǁŽƵůĚďĞŵǇĐŚŽŝĐĞďƵƚ/ƚŚŝŶŬƚŚĞƌĞƐŚŽƵůĚďĞŵŽƌĞ
ƚŝŵĞĂŶĚĐŽŶƐŝĚĞƌĂƚŝŽŶŐŝǀĞŶƚŽĞŶƐƵƌĞƚŚŝƐŝƐΖŽŶĞƌŝŐŚƚƚŚĞĨŝƌƐƚƚŝŵĞΖ͘ŶĚ/ďĞůŝĞǀĞƚŚĞƉĞŽƉůĞŝŶǀŽůǀĞĚƐŚŽƵůĚďĞƚŚĞ
ƚĞĂĐŚĞƌƐ͕ƉĂƌĞŶƚƐ͕ƉƵďůŝĐͲĂƐƚŚĞǇĂƌĞŶŽƚũƵƐƚĂďŽƵƚƚŚĞŵŽŶĞǇ͘dŚĞǇĂƌĞĂďŽƵƚƚŚĞƐƚƵĚĞŶƚƐ͘/ĂŵĞǆƚƌĞŵĞůǇ
ĚŝƐĂƉƉŽŝŶƚĞĚĂƚƚŚĞďĞŚĂǀŝŽƌƐŽĨŽƵƌůĞĂĚĞƌƐŚŝƉůĂƚĞůǇĂĨƚĞƌďĞŝŶŐĂƐƚƌŽŶŐƐƵƉƉŽƌƚĞƌ͘/ƌĞĂůŝǌĞƚŚĂƚƚŝŵĞƐĂƌĞƚŽƵŐŚďƵƚƚŽ
ĐƵƚŝŶƚŚĞĂƌĞĂƐŽĨŚĞĂůƚŚĂŶĚĞĚƵĐĂƚŝŽŶŝƐƵŶĂĐĐĞƉƚĂďůĞ͘dŚĞƌĞĂƌĞŵĂŶǇĂƌĞĂƐǁŚĞƌĞŵŽŶŝĞƐĐŽƵůĚďĞƐĂǀĞĚ͕ƐƚĂƌƚŝŶŐ
ǁŝƚŚƚŚĞŚŝŐŚĞƌƉĂŝĚƉŽƐŝƚŝŽŶƐ͘/ďĞůŝĞǀĞƚŚĂƚƐŽŵĞĂŵĂůŐĂŵĂƚŝŽŶƐŝƐƌĞƋƵŝƌĞĚďƵƚƚŽƚŚĞĞǆƚĞŶƚŽĨŽŶĞƐĐŚŽŽůĚŝǀŝƐŝŽŶŽƌ
ŚĞĂůƚŚĚŝƐƚƌŝĐƚŝƐƌŝĚŝĐƵůŽƵƐ͘ŶĚƚŚĂƚΖƐĐŽŵŝŶŐĨƌŽŵĂŚŝŐŚƐĐŚŽŽůĚŝƉůŽŵĂƉĞƌƐŽŶ͊dŚĞƌĞĂƌĞŵĂƐƐŝǀĞĚŝĨĨĞƌĞŶĐĞƐ
ďĞƚǁĞĞŶƵƌďĂŶĂŶĚƌƵƌĂůĂŶĚƚŚĞƌĞŝƐŝŶŶŽǁĂǇƉŽƐƐŝďůĞƚŚĂƚǇŽƵĐĂŶďƌŝŶŐĐŽŶƐŝƐƚĞŶĐǇƚŽďŽƚŚ͘dŚĞƌĞŝƐĂůƐŽƚŚĞƐƉĞĐŝĂů
ĂƐƉĞĐƚƚŽĐŽŶƐŝĚĞƌŽĨŽƵƌŶŽƌƚŚĞƌŶĐŽŵŵƵŶŝƚŝĞƐǁŚŝĐŚĂƌĞŵŽƌĞƐĞĐůƵĚĞĚĂŶĚĂŐĂŝŶĚĞƐĞƌǀĞĂŶĚĚĞŐƌĞĞŽĨŵŽĚŝĨŝĐĂƚŝŽŶ
ďĂƐĞĚŽŶƚŚĞŝƌŶĞĞĚƐ͘dŚĞƌĞĂƌĞŵĂŶǇŵŽƌĞƐƉĞĐŝĂůŶĞĞĚƐƐƚƵĚĞŶƚƐǁŚĞƌĞƚŚĞĐŽŵŵƵŶŝƚŝĞƐĂŶĚƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ
ŚĂǀĞǁŽƌŬĞĚŚĂƌĚƚŽŚĂǀĞΖŝŶĐůƵƐŝŽŶΖĨŽƌĂůůƐƚƵĚĞŶƚƐŝŶƚŚĞŝƌůŽĐĂůƐĐŚŽŽůƐ͘dŚŽƐĞŽŶůŽĐĂůďŽĂƌĚƐĂƌĞƚŚĞďĞƐƚƚŽŵŽŶŝƚŽƌ
ĂŶĚŵĂŬĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐƚŽƚŚĞŶĞĞĚƐŝŶƚŚĞƐĞĂƌĞĂƐ͘/ŶƌƵƌĂůƐĐŚŽŽůƐƚŚĞƌĞĂƌĞŵĂŶǇƐƵďũĞĐƚƐƚŚĂƚĂƚĞĂĐŚĞƌŚĂƐƚŽ
ƉƌĞƉĨŽƌǀĞƌƐƵƐĂƚĞĂĐŚĞƌƚŚĂƚƐƉĞĐŝĂůŝǌĞƐŝŶŽŶĞƐƵďũĞĐƚ͘WĞƌŚĂƉƐĂŵŽǀĞŵĞŶƚŽĨΖƐƉĞĐŝĂůŝǌĞĚΖƚĞĂĐŚĞƌďĞƚǁĞĞŶƐĐŚŽŽůƐ
ŝŶĐůŽƐĞƉƌŽǆŝŵŝƚǇǁŽƵůĚďĞŶĞĨŝƚďŽƚŚƚŚĞƐƚƵĚĞŶƚƐĂŶĚƚŚĞƚĞĂĐŚĞƌƐ͘/ďĞůŝĞǀĞƚŚĞƌĞƐŚŽƵůĚďĞŵŽƌĞĨůĞǆŝďŝůŝƚǇƚŽƚŚĞ
ďŽƵŶĚĂƌŝĞƐĂƐƚŚĞƌĞĂƌĞƐŽŵĞƐƚƵĚĞŶƚƐƚŚĂƚĂƌĞǁŝƚŚŝŶŵŝůĞƐŽĨƚŚĞďŽƵŶĚĂƌŝĞƐĂŶĚŚĂǀĞŽƚŚĞƌĚĞĂůŝŶŐƐͬƐƚƵĚĞŶƚƐŝŶƚŚĂƚ
ĚŝǀŝƐŝŽŶĂŶĚĂĐŽŵŵŽŶƐĞŶƐĞĂƉƉƌŽĂĐŚƐŚŽƵůĚďĞƚĂŬĞŶǀĞƌƐƵƐĂŚĂƌĚĂŶĚĨĂƐƚƌƵůĞ͘KƵƌƵŶŝǀĞƌƐŝƚǇƐƚƵĚĞŶƚƐŚĂǀĞ
ůŽǁĞƌĞĚƚŚĞŝƌŬŶŽǁůĞĚŐĞŝŶƚŚĞďĂƐŝĐƐĂŶĚŽƵƌƉƌŽǀŝŶĐĞŝƐŶŽƚƉƌĞƉĂƌŝŶŐŽƵƌƐƚƵĚĞŶƚƐƉƌŽƉĞƌůǇĨŽƌƵŶŝǀĞƌƐŝƚǇĂƐĚŝƐĐůŽƐĞĚ
ŝŶƚŚĞƐƚĂƚŝƐƚŝĐƐƚŚĂƚǁĞĂƌĞΖŶŽƚŐŝǀŝŶŐƚŚĞŵŐŽŽĚĞŶŽƵŐŚΖ͘KŶĞůĂƌŐĞƐĐŚŽŽůĚŝǀŝƐŝŽŶŝƐŶŽƚŐŽŝŶŐƚŽŝŵƉƌŽǀĞƚŚĂƚ͘/Ăŵ
ĚĞĨŝŶŝƚĞůǇŽƉĞŶƚŽŚĞĂƌŝŶŐŽĨƐŽŵĞĞĨĨŝĐŝĞŶĐǇŝŶĂĚŵŝŶŝƐƚƌĂƚŝŽŶďƵƚĚŽŶŽƚďĞůŝĞǀĞƚŚĂƚĂŽŶĞƐŝǌĞĨŝƚƐĂůůĨŽƌƚŚĞƚĞĂĐŚĞƌ
ĂŶĚƐƚƵĚĞŶƚƐŽĨŽƵƌƉƌŽǀŝŶĐĞ͘/s/^/KEDK>ͲǁŽƵůĚďĞŵǇĐŚŽŝĐĞďƵƚ/ƚŚŝŶŬƚŚĞƌĞƐŚŽƵůĚďĞŵŽƌĞƚŝŵĞĂŶĚ
ĐŽŶƐŝĚĞƌĂƚŝŽŶŐŝǀĞŶƚŽĞŶƐƵƌĞƚŚŝƐŝƐΖŽŶĞƌŝŐŚƚƚŚĞĨŝƌƐƚƚŝŵĞΖ͘dŽŽŵĂŶǇƚŝŵĞƐǁĞΖĨŽůůŽǁΖƚŚĞh^ŽƌƐŽŵĞŽƚŚĞƌ
ŵŽĚĞů͕ƐŽůĞƚ͛ƐŵĂŬĞŽƵƌŽǁŶ͘ŶĚ/ďĞůŝĞǀĞƚŚĞƉĞŽƉůĞŝŶǀŽůǀĞĚƐŚŽƵůĚďĞƚŚĞƚĞĂĐŚĞƌƐ͕ƉĂƌĞŶƚƐ͕ƉƵďůŝĐͲĂƐƚŚĞǇĂƌĞŶŽƚ
ũƵƐƚĂďŽƵƚƚŚĞŵŽŶĞǇ͘dŚĞǇĂƌĞĂďŽƵƚƚŚĞƐƚƵĚĞŶƚƐ͘
dŚĂŶŬǇŽƵĨŽƌƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽƌĞƐƉŽŶĚƚŽƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚďǇĂŶWĞƌƌŝŶƐ͘dŚĞ
^ĂƐŬĂƚĐŚĞǁĂŶƐƐŽĐŝĂƚŝŽŶŽĨEŽƌƚŚĞƌŶŽŵŵƵŶŝƚŝĞƐ;EĞǁEŽƌƚŚͿƌĞƉƌĞƐĞŶƚƐƚŚĞƚŽǁŶƐ͕ǀŝůůĂŐĞƐ͕ŚĂŵůĞƚƐĂŶĚ
ƐĞƚƚůĞŵĞŶƚƐŽĨŶŽƌƚŚĞƌŶ^ĂƐŬĂƚĐŚĞǁĂŶ͕ƚŚĞĐŽŵŵƵŶŝƚŝĞƐƚŚĂƚǁŽƵůĚďĞŝŵƉĂĐƚĞĚďǇĐŚĂŶŐĞƐƚŽƚŚĞŐŽǀĞƌŶĂŶĐĞ
ƐƚƌƵĐƚƵƌĞŽĨƚŚĞƚŚƌĞĞŶŽƌƚŚĞƌŶƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘EĞǁEŽƌƚŚƐƵƉƉŽƌƚƐƚŚĞƉŽƐŝƚŝŽŶŽĨƐƚĂŬĞŚŽůĚĞƌƐ͕ŝŶĐůƵĚŝŶŐƚŚĞ^^ĂŶĚ
ƚŚĞϭϵƐĐŚŽŽůďŽĂƌĚƐƌĞĨĞƌĞŶĐĞĚŝŶƚŚĞƌĞƉŽƌƚ͛Ɛ>ĞƚƚĞƌŽĨdƌĂŶƐŵŝƚƚĂů͕ƚŚĂƚĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞƚŚĞ͞ŽŶůǇĞĨĨĞĐƚŝǀĞǁĂǇƚŽ
ƌĞƉƌĞƐĞŶƚƚŚĞůŽĐĂůǀŽŝĐĞ͘͟tĞĐŽŵĞƚŽƚŚŝƐƉŽƐŝƚŝŽŶŶŽƚŶĞĐĞƐƐĂƌŝůǇĂƐĂƐƚĂŬĞŚŽůĚĞƌŝŶ<ͲϭϮĞĚƵĐĂƚŝŽŶ;ĂůƚŚŽƵŐŚŵĂŶǇŽĨ
ŽƵƌŵĞŵďĞƌƐĂƌĞũƵƐƚƚŚĂƚŝŶŽŶĞǁĂǇŽƌĂŶŽƚŚĞƌͿ͕ďƵƚƌĂƚŚĞƌĂƐĂŶŽƌŐĂŶŝǌĂƚŝŽŶƚŚĂƚŚĂƐĂǀĞƌǇĐůĞĂƌƵŶĚĞƌƐƚĂŶĚŝŶŐŽĨ
ƚŚĞŝŵƉŽƌƚĂŶĐĞŽĨƐƵƉƉŽƌƚŝŶŐ͕ĞŶŚĂŶĐŝŶŐĂŶĚĚĞĨĞŶĚŝŶŐ͕ǁŚĞƌĞŝƚŝƐŶĞĐĞƐƐĂƌǇƚŽĚŽƐŽ͕ƚŚĞǀĂůƵĞŽĨůŽĐĂůŐŽǀĞƌŶĂŶĐĞ͕ƚŽ
ƚŚĞŐƌŽǁƚŚĂŶĚĚĞǀĞůŽƉŵĞŶƚŽĨƚŚĞŶŽƌƚŚĂƐĂǁŚŽůĞ͘dŽŽƵƌŵŝŶĚ͕ƚŚĞWĞƌƌŝŶƐZĞƉŽƌƚ͕ŝŶƚĂŬŝŶŐĂŐůŽďĂůǀŝĞǁŽĨ
ĞĚƵĐĂƚŝŽŶĂůŐŽǀĞƌŶĂŶĐĞŝŶƚŚĞƉƌŽǀŝŶĐĞ͕ŚĂƐďĞĞŶƵŶĂďůĞƚŽƌĞĨůĞĐƚĐƌŝƚŝĐĂůůǇŽƌĂƚĂŶǇůĞŶŐƚŚŽŶŚŽǁƚŚĞĚŝƐŵĂŶƚůŝŶŐŽĨ
ůŽĐĂůŐŽǀĞƌŶĂŶĐĞŝŶĞĚƵĐĂƚŝŽŶŵŝŐŚƚŝŵƉĂĐƚƐŽŵĞĐŽŵŵƵŶŝƚŝĞƐĂŶĚƐŽŵĞƌĞŐŝŽŶƐŵŽƌĞŚĞĂǀŝůǇƚŚĂŶŽƚŚĞƌƐ͘/ƚŝƐŽƵƌ
ďĞůŝĞĨƚŚĂƚĞƌŽĚŝŶŐĂŶĚǁĞĂŬĞŶŝŶŐƚŚĞĐĂƉĂĐŝƚǇŽĨŶŽƌƚŚĞƌŶĞƌƐƚŽƌĞƐƉŽŶĚƚŽƚŚĞŝƌŽǁŶĐŚĂůůĞŶŐĞƐŶŽƚŽŶůǇƌƵŶƐĐŽƵŶƚĞƌ
ƚŽŐŽǀĞƌŶŵĞŶƚ͛ƐŽǁŶƉŽƐŝƚŝŽŶƚŚĂƚŶŽƌƚŚĞƌŶĞƌƐŶĞĞĚƚŽĨŝŶĚƚŚĞŝƌŽǁŶƐŽůƵƚŝŽŶƐƚŽƚŚĞŝƌŽǁŶƉƌŽďůĞŵƐ͕ďƵƚĂůƐŽǁĞĂŬĞŶƐ
ƚŚĞĐĂƉĂĐŝƚǇŽĨŝŶƐƚŝƚƵƚŝŽŶƐƚŽƌĞƐƉŽŶĚĞĨĨĞĐƚŝǀĞůǇƚŽĐƌŝƐĞƐ͕ƐƵĐŚĂƐƚŚŽƐĞǁĞŚĂǀĞǁŝƚŶĞƐƐĞĚŝŶƚŚĞůĂƐƚǇĞĂƌŽƌƐŽ͘KƵƌ
ĨƵƌƚŚĞƌƉŽƐŝƚŝŽŶŝƐƚŚĂƚƚŚĞƚŚƌĞĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝŶƚŚĞŶŽƌƚŚƐŚŽƵůĚŶŽƚďĞůŽŽŬĞĚĂƚĂƐƌŝƉĞĨŽƌĂŵĂůŐĂŵĂƚŝŽŶ͕ďƵƚĂƐ
ƚŚĞďĂƐŝƐĨŽƌĂŶĞǆƉĂŶƐŝŽŶĂŶĚĂŶĞŶŚĂŶĐĞŵĞŶƚŽĨůŽĐĂůƐĐŚŽŽůŐŽǀĞƌŶĂŶĐĞĞǀĞŶĨƵƌƚŚĞƌ͕ďĂƐĞĚŽŶƚŚĞƐƵĐĐĞƐƐŽĨ/ůĞĂůĂ
ƌŽƐƐĞĂŶĚƚŚĞƌĞŝŐŚƚŽŶƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝŶĚĞůŝǀĞƌŝŶŐƌĞƐƉŽŶƐŝǀĞ͕ĞĨĨŝĐŝĞŶƚĂŶĚĞĨĨĞĐƚŝǀĞĞĚƵĐĂƚŝŽŶĂůƉƌŽŐƌĂŵƐŝŶƚŚŽƐĞ
ĐŽŵŵƵŶŝƚŝĞƐEĞǁEŽƌƚŚŝƐǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞŝŵƉůŝĐĂƚŝŽŶƐŽĨƐŽŵĞŽĨƚŚĞŽƉƚŝŽŶƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞWĞƌƌŝŶƐ
ZĞƉŽƌƚ͘tĞĂƌĞƉĂƌƚŝĐƵůĂƌůǇĐŽŶĐĞƌŶĞĚĂďŽƵƚϰϬǇĞĂƌƐŽĨƉƌŽŐƌĞƐƐŝŶƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨŶŽƌƚŚĞƌŶŐŽǀĞƌŶĂŶĐĞŽĨ
ŶŽƌƚŚĞƌŶŝŶƐƚŝƚƵƚŝŽŶƐďĞŝŶŐǁŽƵŶĚďĂĐŬ͘KŶĐĞŐŽŶĞ͕ŝƚŝƐĚŝĨĨŝĐƵůƚƚŽŐĞƚďĂĐŬĂŐĂŝŶ͘tĞƐƚƌŽŶŐůǇƵƌŐĞŐŽǀĞƌŶŵĞŶƚƚŽ
ĐŽŶƐŝĚĞƌƚŚĞƐĐŽƉĞŽĨǁŚĂƚƚŚĞǇĂƌĞƉƌŽƉŽƐŝŶŐ͕ĂŶĚƚŚĞĚĂŵĂŐĞŝƚĐŽƵůĚĚŽƚŽĂĚǀĂŶĐŝŶŐŶŽƌƚŚĞƌŶĚĞǀĞůŽƉŵĞŶƚ͘
dŽtŚŽŵŝƚŵĂǇĐŽŶĐĞƌŶ͕tĞǁĂŶƚĂŶĚŶĞĞĚƚŽƉƌĞƐĞƌǀĞĂƚŚŽůŝĐĚƵĐĂƚŝŽŶŝŶŽƵƌƉƌŽǀŝŶĐĞĂƐŽƵƌĐŽŶƐƚŝƚƵƚŝŽŶĂůƌŝŐŚƚĂƐ
ĂƚŚŽůŝĐƐĂŶĚĂƐƉĂƌĞŶƚƐǁŚŽĐŚŽŽƐĞĂƚŚŽůŝĐĞĚƵĐĂƚŝŽŶĨŽƌŽƵƌĐŚŝůĚƌĞŶ͘tĞĂƐƉĂƌĞŶƚƐ͕ĂƌĞƚŚĞƉƌŝŵĂƌǇĞĚƵĐĂƚŽƌƐŽĨ
ŽƵƌĐŚŝůĚƌĞŶĂŶĚƚŚĞƌŝŐŚƚƚŽĐŚŽŽƐĞďĞůŽŶŐƐƚŽƵƐ͘dŚĞƌĞŝƐĂŶĞĞĚĨŽƌĨĂŝƚŚďĂƐĞĚĞĚƵĐĂƚŝŽŶ͕ĂƐƐŽĐŝĞƚǇďĞŶĞĨŝƚƐĨƌŽŵŝƚ
ĂŶĚŝƐŵŽƌĞƉƌŽƐƉĞƌŽƵƐďĞĐĂƵƐĞŽĨŝƚ͘dŚĞƐĐŚŽŽůƐŚĂǀĞƚŚĞĞŶƌŽůůŵĞŶƚƚŚĞǇĚŽďĞĐĂƵƐĞƉĞŽƉůĞĐŚŽƐĞŝƚ͘ZĞůŝŐŝŽƵƐ
ƉĞƌƐĞĐƵƚŝŽŶŝƐĂƚƚŚĞŚĞĂƌƚŽĨƚŚŝƐΗĚŝƐĐƵƐƐŝŽŶΗ͕ŶŽƚŵŽŶĞǇ͘

ϲϬϴ

/ǁŽƵůĚůŝŬĞƚŽƚŚĂŶŬƚŚĞDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶĨŽƌƚĂŬŝŶŐƚŚĞƚŝŵĞƚŽĚŽĂŐŽǀĞƌŶĂŶĐĞƌĞǀŝĞǁ͘ĂŶWĞƌƌŝŶƐ͛ŚĂĚƚŚĞ
ƵŶƉŽƉƵůĂƌƚĂƐŬŽĨƉƌĞƐĞŶƚŝŶŐŽƉƚŝŽŶƐĨŽƌĐŚĂŶŐĞƚŽŐŽǀĞƌŶĂŶĐĞŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐĞĐƚŽƌ͘dŚĂŶŬǇŽƵƚŽŚŝŵĂŶĚƚŽƚŚĞ
ŵĞŵďĞƌƐŽĨƚŚĞĐŽŶƐƵůƚĂƚŝŽŶƉĂŶĞů͕ǁŚŽŚĂǀĞƚĂŬĞŶƚŚĞƚŝŵĞƚŽůŝƐƚĞŶƚŽƚŚĞĐŽŶĐĞƌŶƐŽĨƉĞŽƉůĞŝŶƚŚĞƉƌŽǀŝŶĐĞ͘dŚĞ
ƚŝŵĞůŝŶĞƐŚĂǀĞďĞĞŶƐŚŽƌƚĨŽƌĐŽŶƐƵůƚĂƚŝŽŶ͕ďƵƚƐŽŵĞƚŝŵĞƐƚŚĞƐŚŽƌƚƚŝŵĞůŝŶĞƐĐĂƵƐĞƉĞŽƉůĞƚŽĨŽĐƵƐĂŶĚƌĞĂůůǇƐŚĂƌĞ
ƚŚĞŝƌĐŽŶĐĞƌŶƐĂŶĚŽƉŝŶŝŽŶƐ͘DŽƐƚŝŵƉŽƌƚĂŶƚůǇ͕/ǁŽƵůĚůŝŬĞƚŽƚŚĂŶŬƚŚĞDŝŶŝƐƚƌǇĂŶĚ'ŽǀĞƌŶŵĞŶƚĨŽƌƌĞĐŽŐŶŝǌŝŶŐƚŚĞ
ŝŵƉŽƌƚĂŶĐĞĂŶĚǀĂůƵĞŽĨĂƚŚŽůŝĐĚƵĐĂƚŝŽŶŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘ƐĂƉĂƌĞŶƚ͕ƚƌƵƐƚĞĞĂŶĚĨŽƌŵĞƌƚĞĂĐŚĞƌ͕/ŚĂǀĞĂĨĞǁ
ŽƉŝŶŝŽŶƐŽŶĞĚƵĐĂƚŝŽŶ͘ĚƵĐĂƚŝŽŶŝƐĂůǁĂǇƐĐŚĂŶŐŝŶŐ͘/ƚŚĂƐƚŽĐŚĂŶŐĞĂƐƐŽĐŝĞƚǇĐŚĂŶŐĞƐ͘ϭϬǇĞĂƌƐĂŐŽ͕ǁŚĞŶƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƐĂŵĂůŐĂŵĂƚĞĚ͕ƚŚĞƌĞǁĂƐĂůŽƚŽĨƵŶƌĞƐƚŝŶƚŚĞƐĞĐƚŽƌ͘DĂŬŝŶŐƐŝŐŶŝĨŝĐĂŶƚĐŚĂŶŐĞƐƚŽƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĚŽĞƐŶŽƚ
ĐŽŵĞĞĂƐǇ͕ĂŶĚŵĂǇĐĂƵƐĞŵŽƌĞŚĂƌŵƚŚĂŶŐŽŽĚ͘dŽĚĂǇƚŚĞŐŽǀĞƌŶŵĞŶƚĨĂĐĞƐƚŚĞĚĂƵŶƚŝŶŐƚĂƐŬŽĨĨŝŶĚŝŶŐĞĨĨŝĐŝĞŶĐŝĞƐŝŶ
ĞǀĞƌǇƐĞĐƚŽƌ͘hŶĨŽƌƚƵŶĂƚĞůǇ͕ǁŚĞŶƚŚĞĞĐŽŶŽŵǇŝƐŐŽŽĚ͕ǁĞƚĞŶĚƚŽŽǀĞƌůŽŽŬŽƵƌƐŚŽƌƚĨĂůůƐ͘ƐƐŽŽŶĂƐǁĞĂƌĞŚŝƚǁŝƚŚĂ
ŚƵŐĞĚĞĨŝĐŝƚ͕ǁĞŶĞĞĚƚŽƚĂŬĞĂŚĂƌĚůŽŽŬĂƚǁŚĂƚǁĞĂƌĞĚŽŝŶŐĂŶĚŵĂŬĞĐŚĂŶŐĞƐ͘ĚƵĐĂƚŝŽŶŝŶ^ĂƐŬĂƚĐŚĞǁĂŶŚĂƐďĞĞŶ
ŐŽŽĚ͕ďƵƚŝƚĐŽƵůĚďĞŐƌĞĂƚ͘dŚƌŽǁŝŶŐŵŽŶĞǇĂƚĂƉƌŽďůĞŵĚŽĞƐŶ͛ƚĨŝǆŝƚ͘hƐŝŶŐǁŚĂƚǁĞŚĂǀĞĂŶĚƌĞƚŚŝŶŬŝŶŐǁŚĂƚǁĞĚŽ
ĂŶĚŚŽǁǁĞĨƵŶĐƚŝŽŶ͕ǁŝůů͘ŚĂŶŐĞĚŽĞƐŶŽƚŚĂǀĞƚŽďĞŶĞŐĂƚŝǀĞŽƌƐĐĂƌǇ͕ǁŚĞŶŝƚŝƐĚŽŶĞĨŽƌƚŚĞƌŝŐŚƚƌĞĂƐŽŶƐĂŶĚ
ŝŵƉƌŽǀĞŵĞŶƚƐĂƌĞŵĂĚĞ͘tŚĞŶƚŚĞĐŚĂŶŐĞŝƐĚŝƐƌƵƉƚŝǀĞĂŶĚŚĂƐŶĞŐĂƚŝǀĞĞĨĨĞĐƚƐ͕ŝƚŝƐŶŽƚŐŽŽĚĨŽƌĂŶǇŽŶĞ͘&ŽƌĐĞĚ
ĂŵĂůŐĂŵĂƚŝŽŶƐĂŶĚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐ͕ŝƐŶŽƚ͕ŝŶŵǇŽƉŝŶŝŽŶ͕ĂŐŽŽĚĐŚĂŶŐĞ͘dŚĞƌĞĂƌĞĐŚĂŶŐĞƐǁĞĐĂŶŵĂŬĞ͕ƚŚĂƚǁŝůů
ŶŽƚŚĂǀĞŶĞŐĂƚŝǀĞŝŵƉĂĐƚƐ͕ďƵƚĐĂŶƚƌŝŐŐĞƌŝŵƉƌŽǀĞŵĞŶƚƐŝŶĂĐŚŝĞǀĞŵĞŶƚĂŶĚĞĨĨŝĐŝĞŶĐŝĞƐ͘tŚǇĚŽĞƐůďĞƌƚĂĚŽƐŽǁĞůů
ŽŶW/^ĂŶĚ^ĂƐŬĂƚĐŚĞǁĂŶĚŽĞƐƐŽƉŽŽƌůǇ͍/ƐŝƚďĞĐĂƵƐĞǁĞĚŽŶ͛ƚƚĞĂĐŚƚŚĞƌŝŐŚƚƚŚŝŶŐƐ͍KƌŝƐŝƚƚŚĂƚǁĞĚŽŶ͛ƚĚŽ
ĂŶǇƚŚŝŶŐƚŽƌĞĂůůǇŝŵƉƌŽǀĞŽƵƌƐĐŽƌĞƐ͍ůďĞƌƚĂŚĂƐƉƌŽǀŝŶĐŝĂůĞǆĂŵƐ͕^ĂƐŬĂƚĐŚĞǁĂŶĚŽĞƐŶŽƚ͘tŚĞŶƵƐĞĚĂƉƉƌŽƉƌŝĂƚĞůǇ͕
ƚŚĞƐĞĂƌĞĂŵĂǌŝŶŐƚŽŽůƐĨŽƌŝŵƉƌŽǀŝŶŐƌĞƐƵůƚƐ͘dŚĞǇƐŚŽƵůĚŶŽƚďĞƵƐĞĚƚŽũƵĚŐĞƐƚĂĨĨ͕ďƵƚƚŽĨŝŶĚĚĞĨŝĐŝĞŶĐŝĞƐŝŶ
ƉƌŽŐƌĂŵŵŝŶŐĂŶĚŵĂŬĞĐŚĂŶŐĞƐĨŽƌŝŵƉƌŽǀĞĚƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͘dŚĞDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶŚĂƐƚŚĞƉŽǁĞƌƚŽŵĂŬĞƚŚĞ
ĐŚĂŶŐĞƐŝƚŶĞĞĚƐƚŽĞŶƐƵƌĞƚŚĂƚŝŵƉƌŽǀĞŵĞŶƚƐŽĐĐƵƌŝŶƐƚƵĚĞŶƚĂĐŚŝĞǀĞŵĞŶƚ͘ŝǀŝƐŝŽŶƐŚĂǀĞǁŽƌŬĞĚƚŽŐĞƚŚĞƌƚŽĨŽƌŵ
ƚŚĞ^^W͘dŚŝƐŝƐĂŚƵŐĞƐƚĞƉĨŽƌǁĂƌĚĨŽƌƚŚĞƉƌŽǀŝŶĐĞ͘tĞĂůůŚĂǀĞƚŚĞƐĂŵĞĨŽĐƵƐĂŶĚŐŽĂůƐ͘dŚĞƉƌŽďůĞŵŝƐƚŚĂƚŶŽƌĞĂů
ŵĞĂƐƵƌĞŽĨĂĐĐŽƵŶƚĂďŝůŝƚǇĞǆŝƐƚƐ͘dŚĞDŝŶŝƐƚƌǇĐĂŶĚĞǀĞůŽƉƚŚĂƚ͘^ĞǀĞƌĂůǇĞĂƌƐĂŐŽ͕>ůŽǇĚŵŝŶƐƚĞƌĂƚŚŽůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶ
ĚĞĐŝĚĞĚƚŽŵĂŬĞĐŚĂŶŐĞƐ͘tĞǁĞƌĞŶŽƚŐĞƚƚŝŶŐƚŚĞƌĞƐƵůƚƐǁĞǁĂŶƚĞĚ͘dŚƌŽƵŐŚďƵĚŐĞƚŝŶŐĂŶĚƉƌŽŐƌĂŵŵŝŶŐ͕ǁĞǁĞƌĞ
ĂďůĞƚŽĨŽĐƵƐŽŶĞĂƌůǇĐŚŝůĚŚŽŽĚůĞĂƌŶŝŶŐĂŶĚĚĞǀĞůŽƉĐŽŵŵŽŶĂƐƐĞƐƐŵĞŶƚƐŝŶƚŚĞĚŝǀŝƐŝŽŶ͘/ƚŚĂƐƚĂŬĞŶƐŽŵĞƚŝŵĞ͕ďƵƚ
ǁĞŚĂǀĞƐĞĞŶŚƵŐĞĂĚǀĂŶĐĞŵĞŶƚƐŝŶŽƵƌĂĐŚŝĞǀĞŵĞŶƚƌĞƐƵůƚƐĂŶĚŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐĨŽƌĂůůŽĨŽƵƌƐƚƵĚĞŶƚƐ͘ZĞƚŚŝŶŬŝŶŐ
ŚŽǁǁĞĂƉƉƌŽĂĐŚůĞĂƌŶŝŶŐŚĂƐŐŝǀĞŶƵƐƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽĨŽĐƵƐŽŶŽƵƌŐŽĂůƐĂŶĚŶŽƚŐĞƚďŽŐŐĞĚĚŽǁŶǁŝƚŚĚŝƐƚƌĂĐƚŝŽŶƐ͘
/ďĞůŝĞǀĞƚŚĞ'ŽǀĞƌŶŵĞŶƚŽĨ^ĂƐŬĂƚĐŚĞǁĂŶŚĂƐĂŶŽƉƉŽƌƚƵŶŝƚǇƚŽŵĂŬĞǀĂůƵĂďůĞĐŚĂŶŐĞƐŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐĞĐƚŽƌƚŚĂƚǁŝůů
ƚĂŬĞƵƐĨƌŽŵŐŽŽĚƚŽŐƌĞĂƚǁŝƚŚŽƵƚĚŝƐƌƵƉƚŝŶŐƚŚĞŐŽŽĚǁŽƌŬƚŚĂƚŝƐďĞŝŶŐĚŽŶĞĂƌŽƵŶĚƚŚĞƉƌŽǀŝŶĐĞ͘^ĂƐŬĂƚĐŚĞǁĂŶŝƐ
ĚŝǀĞƌƐĞ͘ǀĞƌǇƉĂƌƚŽĨƚŚĞƉƌŽǀŝŶĐĞŚĂƐĚŝĨĨĞƌĞŶƚŶĞĞĚƐ͘/͛ŵŶŽƚƐƵƌĞƚŚĂƚƐŽŵĞŽŶĞŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐŝŶZĞŐŝŶĂĐĂŶƌĞĂůůǇ
ƵŶĚĞƌƐƚĂŶĚƚŚĞŶĞĞĚƐŽĨƐƚƵĚĞŶƚƐŝŶŶŽƌƚŚĞƌŶĐŽŵŵƵŶŝƚŝĞƐƵŶůĞƐƐƚŚĞǇŚĂǀĞĞǆƉĞƌŝĞŶĐĞĚƚŚĂƚĐƵůƚƵƌĞ͘/ŬŶŽǁƚŚĂƚ
ƉĞŽƉůĞŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐŝŶZĞŐŝŶĂĂŶĚĚŵŽŶƚŽŶĚŽŶŽƚƵŶĚĞƌƐƚĂŶĚƚŚĞƵŶŝƋƵĞŶĞƐƐŽĨůŝǀŝŶŐŝŶ>ůŽǇĚŵŝŶƐƚĞƌĂŶĚŽĨƚĞŶ
ĨŽƌŐĞƚƚŚĂƚŽŶĞƐŝǌĞĚŽĞƐŶŽƚǁŽƌŬĨŽƌƵƐ͘dŚĂƚŚĂƐďĞĞŶĚĞŵŽŶƐƚƌĂƚĞĚŵĂŶǇƚŝŵĞƐďǇĂůůDŝŶŝƐƚƌŝĞƐŝŶŐŽǀĞƌŶŵĞŶƚ͘>ŽĐĂů
ǀŽŝĐĞŝƐǀĞƌǇŝŵƉŽƌƚĂŶƚƚŽĞŶƐƵƌŝŶŐƚŚĞƌŝŐŚƚŶĞĞĚƐĂƌĞďĞŝŶŐŵĞƚ͘/ůŽŽŬĨŽƌǁĂƌĚƚŽĐŽŶƚŝŶƵŝŶŐƚŚĞƉŽƐŝƚŝǀĞƌĞůĂƚŝŽŶƐŚŝƉ
ƚŚĂƚŚĂƐĚĞǀĞůŽƉĞĚďĞƚǁĞĞŶƚŚĞDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶĂŶĚĂƚŚŽůŝĐ^ĐŚŽŽůƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘DǇŚŽƉĞŝƐƚŚĂƚǁĞǁŝůů
ůŽŽŬƚŽǁĂƌĚƐƚŚĞĨƵƚƵƌĞĨŽƌŽƉƉŽƌƚƵŶŝƚŝĞƐƚŽĂĚǀĂŶĐĞŽƵƌƉƌŽǀŝŶĐĞ͛ƐƐƵĐĐĞƐƐŝŶĞĚƵĐĂƚŝŽŶǁŝƚŚŽƵƚĚŝƐƌƵƉƚŝŽŶĂŶĚĐŚĂŽƐ͘
dŚĂŶŬǇŽƵĨŽƌĂůůŽǁŝŶŐƚŚĞƉƵďůŝĐƚŽǀŽŝĐĞƚŚĞŝƌĐŽŶĐĞƌŶƐĂŶĚŽƉŝŶŝŽŶƐŽĨƚŚĞƌĞǀŝĞǁ͘
/ƐƚƌŽŶŐůǇĨĞĞůƚŚĞĐƵƌƌĞŶƚĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŝƐĂĚĞƋƵĂƚĞǁŝƚŚůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶƚŚĂƚĂƌĞĂĐĐŽƵŶƚĂďůĞƚŽ
ƚŚĞĞůĞĐƚŽƌĂƚĞĂŶĚŚĞůƉŚŽůĚƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚƚŽĂĐĐŽƵŶƚ͘>ŽĐĂůĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞƚŚĞĐŽŵŵƵŶŝƚǇǀŽŝĐĞĂŶĚ
ĂůƐŽŝŵƉŽƌƚĂŶƚĂĚǀŽĐĂƚĞƐĨŽƌĞŶƐƵƌŝŶŐĞǆĐĞůůĞŶĐĞŝŶůĞĂƌŶŝŶŐƚŚĂƚƐĞƌǀĞƚŚĞŶĞĞĚƐŽĨĂůůƐƚƵĚĞŶƚƐǁŚŝĐŚĂƌĞƵŶŝƋƵĞƚŽ
ĞĂĐŚƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘dŚĞƌĞĂƌĞŵĂŶǇƉƌŝŶĐŝƉůĞƐĞŵďĞĚĚĞĚŝŶƚŚĞĨŝƌƐƚƚǁŽŽƉƚŝŽŶƐŽĨƚŚĞWĞƌƌŝŶƐƌĞƉŽƌƚƚŚĂƚŵĂǇŚĂǀĞ
ƐĞƌŝŽƵƐŝŵƉůŝĐĂƚŝŽŶƐƚŽĞĚƵĐĂƚŝŽŶĂŶĚƚŚĞĐŽƐƚŽĨĨƵŶĚŝŶŐĞĚƵĐĂƚŝŽŶŝŶŽƵƌƉƌŽǀŝŶĐĞ͘/ƐƵƉƉŽƌƚƚŚĞŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞ
ŽĨƚŽĚĂǇǁŝƚŚŵŝŶŽƌĂŵĂůŐĂŵĂƚŝŽŶƐĂŶĚŽƌƌĞĂůŝŐŶŵĞŶƚŽĨďŽƵŶĚĂƌŝĞƐƚŚĂƚĐĂŶŵĂŬĞƐĞŶƐĞŝĨĂŶĚŽŶůǇŝĨĚŽŶĞǁŝƚŚ
ƉƵƌƉŽƐĞĂŶĚƉƌŝŶĐŝƉůĞƐŝŶĞĚƵĐĂƚŝŶŐƐƚƵĚĞŶƚƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘
/ƐƵƉƉŽƌƚĐŽƐƚƐĂǀŝŶŐƐǇƐƚĞŵƐ͕ƐƚƌĞŶŐƚŚĞŶŝŶŐƚŚĞĞĚƵĐĂƚŝŽŶĂůŽƵƚĐŽŵĞƐĂŶĚƐƚĂŶĚĂƌĚŝǌŝŶŐďŽĂƌĚƐ͕ŚŽǁĞǀĞƌƚŚĞǁŝĚĞ
ƐǁĞĞƉŝŶŐĐŚĂŶŐĞƐƉƌŽƉŽƐĞĚĂƌĞƵŶĂĐĐĞƉƚĂďůĞ͘&ƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶŝƐŶŽƚŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨZhZ>ƐƚƵĚĞŶƚƐ͘/
ƐƵŐŐĞƐƚĐĞŶƚƌĂůŝǌĂƚŝŽŶŽĨƉƌŽĐƵƌĞŵĞŶƚĂŶĚƉĂǇƌŽůůƚŽƌĞĚƵĐĞĐŽƐƚƐ͘tĞŶĞĞĚůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐ͕ƚŚĞǇĂƌĞŽƵƌůŽĐĂů
ǀŽŝĐĞ͘tŚĂƚŚĂƉƉĞŶƐƚŽĐŽŵŵƵŶŝƚŝĞƐƚŚĂƚůŽƐĞƐĐŚŽŽůƐ͍dŚĞǇĚŝĞ͕ƚŚĞǇĐĂŶŶŽƚĂƚƚƌĂĐƚĨĂŵŝůŝĞƐ͘ƵƐƌŝĚĞƚŝŵĞƐĂƌĞĂ
ĐŽŶĐĞƌŶ͖ŬŝĚƐƐŚŽƵůĚŶŽƚƌŝĚĞďƵƐĞƐĨŽƌĞǆƚĞŶĚĞĚƉĞƌŝŽĚƐŽĨƚŝŵĞƐ͘^ŝŐŶǇŽƵƌŶĂŵĞĂŶĚĂĚĚƌĞƐƐ͘d,E<zKhDKD^͊
/ůŝŬĞŽƉƚŝŽŶϮ͘/ǁŽƌŬŝŶ,ĞĂůƚŚĐĂƌĞĂŶĚ/ĂŵŝŶƚĞƌĞƐƚĞĚƚŽƐĞĞŚŽǁƚŚĞŽŶĞ,ĞĂůƚŚĂƵƚŚŽƌŝƚǇǁŝůůǁŽƌŬ͖ŚŽǁĞǀĞƌŝŶƚŚĞ
ƐĐŚŽŽůƐǇƐƚĞŵ/ǁŽƌƌǇƚŚĂƚƚŚĞƌĞǁŝůůďĞĂůĂĐŬŽĨƌĞƉƌĞƐĞŶƚĂƚŝŽŶŝĨǁĞŐŽĂƐŝŵŝůĂƌƌŽƵƚĞ͘KƉƚŝŽŶϮƌĞĚƵĐĞƐƚŚĞŶƵŵďĞƌŽƌ
ĚŝǀŝƐŝŽŶƐďƵƚŬĞĞƉƐƚŚĞƌĞƉƌĞƐĞŶƚĂƚŝŽŶŽĨƚŚĞƌƵƌĂůĂďŽƌŝŐŝŶĂůĐŽŵŵƵŶŝƚŝĞƐ͘dŽŽŵĂŶǇĐŝƚǇďƵƌĞĂƵĐƌĂƚƐĐĂŶŵĂŬĞĂǁŝĚĞůǇ
ƉŽƉƵůĂƚĞĚ͕ƌƵƌĂůƉƌŽǀŝŶĐĞĨĞĞůƵŶŚĞĂƌĚĂŶĚƵŶŝŵƉŽƌƚĂŶƚ͘
ϲϬϵ

dŽtŚŽŵ/ƚDĂǇŽŶĐĞƌŶ͗/ĂŵǁƌŝƚŝŶŐƚŽĚĂǇŝŶƌĞƐƉŽŶƐĞƚŽƚŚĞ<ͲϭϮĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁ͘
/ŚĂǀĞĂĚĞĞƉĐŽŶĐĞƌŶƌĞŐĂƌĚŝŶŐƚŚĞĨƵƚƵƌĞŽĨŵǇĐŚŝůĚƌĞŶΖƐ
ĞĚƵĐĂƚŝŽŶŝĨĐŚĂŶŐĞƐŚĂƉƉĞŶǁŝƚŚŝŶŽƵƌƉƌŽǀŝŶĐĞĂƐƚŚĞǇŚĂǀĞďĞĞŶƉƌŽƉŽƐĞĚďǇƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁ͘/
ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚĂůůĨŽƵƌŽƉƚŝŽŶƐŐŝǀĞŶĨŽƌĐŽŶƐŝĚĞƌĂƚŝŽŶĂƌĞĂůůĐŽŵƉůĞƚĞůǇŽƉƉŽƐŝƚĞŽĨǁŚĂƚƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶ
dĞĂĐŚĞƌƐΖ&ĞĚĞƌĂƚŝŽŶ͕^ĞƌǀŝĐĞŵƉůŽǇĞĞƐ/ŶƚĞƌŶĂƚŝŽŶĂůhŶŝŽŶ͕^ĂƐŬĂƚĐŚĞǁĂŶ^ĐŚŽŽůŽĂƌĚƐƐƐŽĐŝĂƚŝŽŶ͕^^WƵďůŝĐĂŶĚ
ĂƚŚŽůŝĐƐĞĐƚŝŽŶƐĂŶĚ^ĂƐŬĂƚĐŚĞǁĂŶƐƐŽĐŝĂƚŝŽŶŽĨ^ĐŚŽŽůƵƐŝŶĞƐƐŽĨĨŝĐŝĂůƐ͕ĂƐǁĞůůĂƐĂƉĂƌĞŶƚŐƌŽƵƉ͕ƚŚĞŽƉƉŽƐŝƚŝŽŶ
ĞĚƵĐĂƚŝŽŶĐƌŝƚŝĐĂŶĚŵĞŵďĞƌƐŽĨƚŚĞŐĞŶĞƌĂůƉƵďůŝĐƵŶĂŶŝŵŽƵƐůǇƐƚĂƚĞĚ͘dŚĞǇŚĂǀĞŐŝǀĞŶƵŶĂŶŝŵŽƵƐƐƵƉƉŽƌƚĨŽƌĞůĞĐƚĞĚ
ďŽĂƌĚƐĂŶĚĨŽƌŶŽŵŽƌĞĂŵĂůŐĂŵĂƚŝŽŶ͘dŚĞƐĞĂƐƐŽĐŝĂƚŝŽŶƐĂƌĞŵĂĚĞƵƉŽĨƚŚĞƉĞŽƉůĞƚŚĂƚǁŽƌŬŚĂŶĚƐŽŶǁŝƚŚŽƵƌ
ĐŚŝůĚƌĞŶĂŶĚ/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚƚŚĞŝƌǀŽŝĐĞŚĂƐŶŽƚďĞĞŶŚĞĂƌĚ͘/ŚĂǀĞǁŝƚŶĞƐƐĞĚƚŚĞŝŵƉĂĐƚŽŶƚŚĞƉƌĞǀŝŽƵƐ
ĂŵĂůŐĂŵĂƚŝŽŶ͕ĂŶĚĨĞĞůƚŚĂƚŝƚŽƉĞŶĞĚŐĂƉƐŝŶƐĞƌǀŝĐĞƐĂŶĚƐƵƉƉŽƌƚĨŽƌŽƵƌĐŚŝůĚƌĞŶ͘/ŚĂǀĞĂůƐŽǁŝƚŶĞƐƐĞĚƚŚĞŝŵƉĂĐƚ
ƚŚĂƚƚŚĞĐŚĂŶŐĞŝŶĨƵŶĚŝŶŐĨƌŽŵůŽĐĂůůǇĚĞƚĞƌŵŝŶĞĚŵŝůůƌĂƚĞƐ͕ƚŽƉƌŽǀŝŶĐŝĂůůǇĚĞƚĞƌŵŝŶĞĚŵŝůůƌĂƚĞƐŚĂǀĞĂĨĨĞĐƚĞĚƚŚĞ
ƐĐŚŽŽůƐŝŶŽƵƌĂƌĞĂ͘/ĂŵĐŽŶĐĞƌŶĞĚĂďŽƵƚǁŚĞŶƚŚĞƐĞĐŚĂŶŐĞƐǁŽƵůĚďĞŽĐĐƵƌƌŝŶŐĂŶĚŚŽǁƋƵŝĐŬůǇ͘WůĂŶŶŝŶŐŚĂƐĂůƌĞĂĚǇ
ƐƚĂƌƚĞĚĨŽƌƚŚĞĐŽŵŝŶŐƐĐŚŽŽůǇĞĂƌ͘tŚĞŶĚŽĞƐƚŚĞŐŽǀĞƌŶŵĞŶƚƉůĂŶŽŶŵĂŬŝŶŐƚŚĞƐĞĐŚĂŶŐĞƐ͍tŚĂƚǁŝůůŚĂƉƉĞŶƚŽƚŚĞ
ƉůĂŶƐĂŶĚƌĞƐŽƵƌĐĞƐĂůƌĞĂĚǇŝŶƉůĂĐĞ͍ŝƐĐĂƌĚŝŶŐƚŚĞƐĞƉůĂŶƐǁŽƵůĚďĞĂǁĂƐƚĞŽĨƚŝŵĞĂŶĚŵŽŶĞǇ͕ǁŚŝĐŚĐŽƵůĚďŽƚŚďĞ
ƉƵƚƚŽǁĂƌĚŽƵƌĐŚŝůĚƌĞŶ͘/ĨƚŚĞŐŽĂůŝƐƚŽĐƌĞĂƚĞĞĨĨŝĐŝĞŶĐǇ͕ŚŽǁůŽŶŐǁŝůůŝƚƚĂŬĞƚŽŵĂŬĞĂůůƚŚĞƐĞĐŚĂŶŐĞƐƚŽĂƉŽŝŶƚ
ǁŚĞƌĞƚĂŶŐŝďůĞĞĨĨŝĐŝĞŶĐǇŚĂƐďĞĞŶĐƌĞĂƚĞĚ͍ŚĂŶŐĞĐĂƵƐĞƐĚŝƐƌƵƉƚŝŽŶǁŚŝĐŚǁŝůůŝŶĞǀŝƚĂďůǇƐůŽǁĚŽǁŶƉƌŽŐƌĞƐƐƚŽǁĂƌĚƐ
ĞĚƵĐĂƚŝŽŶĂůŐŽĂůƐƚŚĂƚƚĞĂĐŚĞƌƐĂƌĞǁŽƌŬŝŶŐƚŽǁĂƌĚƐǁŝƚŚŝŶƚŚĞĐůĂƐƐƌŽŽŵ͘/ĂŵĂůƐŽĐŽŶĐĞƌŶĞĚǁŝƚŚƚŚŝƐŐŽǀĞƌŶŵĞŶƚΖƐ
ĨŽĐƵƐŽŶƐƚĂŶĚĂƌĚŝǌĂƚŝŽŶ͘/ĂŵĂůƐŽǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚĂĐĐŽƵŶƚĂďŝůŝƚǇ͘dŚĞƌĞĂƌĞĞƐƐĞŶƚŝĂůůǇƚǁŽůĞǀĞůƐŽĨ
ĂĐĐŽƵŶƚĂďŝůŝƚǇǁŝƚŚŚĂǀŝŶŐĂůŽĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚ͖ƚŚĞĞůĞĐƚĞĚƚƌƵƐƚĞĞŝƐĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞĐŽŵŵƵŶŝƚǇǁŚŝĐŚ
ƉůĂĐĞĚƚŚĞŝƌƐƵƉƉŽƌƚďĞŚŝŶĚƚŚĞŵ͕ĂŶĚƚŚĞŶƚŽŐĞƚŚĞƌĂƐĂƐĐŚŽŽůďŽĂƌĚ͕ƚŚĞƐĐŚŽŽůďŽĂƌĚŝƐĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞƉƌŽǀŝŶĐŝĂů
ŐŽǀĞƌŶŵĞŶƚ͘/ĨƚŚĞƉƌŽǀŝŶĐĞĐŚĂŶŐĞƐƚŽĂƐŝŶŐůĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵǁŚĞƌĞůĞĂĚĞƌƐŚŝƉŝƐĂƉƉŽŝŶƚĞĚďǇƚŚĞƉƌŽǀŝŶĐŝĂů
ŐŽǀĞƌŶŵĞŶƚ͕ŽŶĞůĞǀĞůŽĨĂĐĐŽƵŶƚĂďŝůŝƚǇŝƐƌĞŵŽǀĞĚ͘/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚ/ŵŝŐŚƚŶŽůŽŶŐĞƌďĞĂďůĞƚŽĐŚŽŽƐĞǁŚŽ
ƌĞƉƌĞƐĞŶƚƐŵǇǀŽŝĐĞŝŶƉƵďůŝĐĞĚƵĐĂƚŝŽŶ͘ǇƚŚĞƌĞŵŽǀĂůŽĨƉƵďůŝĐůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͕ǇŽƵĂƌĞƌĞŵŽǀŝŶŐƚŚĞ
ĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐĨƌŽŵĞĚƵĐĂƚŝŽŶĂŶĚŵǇƌŝŐŚƚƚŽǀŽƚĞĨŽƌǁŚŽ/ƉůĂĐĞŵǇƚƌƵƐƚŝŶƚŽƌƵŶŵǇĐŚŝůĚƌĞŶΖƐƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘
ĚƵĐĂƚŝŽŶŝƐƉƵďůŝĐ͕ŶŽƚĂƉƌŽǀŝŶĐŝĂůĞŶƚŝƚǇ͘ůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐĐĂŶďĞƐƉĞĐŝĨŝĐƚŽŽƵƌŶĞĞĚƐĂŶĚĐĂŶĨŽĐƵƐŽŶƚŚĞĂƌĞĂ
ŝŶǁŚŝĐŚƚŚĞǇƐĞƌǀĞ͘^ŽŝĨƚŚĞƉƌŽǀŝŶĐĞĐŚĂŶŐĞƐƚŽĂƐŝŶŐůĞďŽĂƌĚ͕ŽƌĂŵĂůŐĂŵĂƚĞƐƚŽĂƐŵĂůůĞƌŶƵŵďĞƌŽĨďŽĂƌĚƐ͕ǁŚŽŵ
ǁŝůů/ĐŽŶƚĂĐƚǁŚĞŶƚŚĞƌĞŝƐĂƉƌŽďůĞŵŽƌĐŽŶĐĞƌŶǁŝƚŚŝŶŵǇƐĐŚŽŽů͍KŶĞŽĨƚŚĞΗďĞŶĞĨŝƚƐΗŽĨƚŚĞZĞŐŝŽŶĂůDŽĚĞůůŝƐƚĞĚ
ǁĂƐΗƌĞƚĂŝŶƐůŽĐĂůĂĐĐŽƵŶƚĂďŝůŝƚǇΗ͘,ŽǁĐĂŶĂƋƵĂƌƚĞƌŽĨƚŚĞƉƌŽǀŝŶĐĞďĞĐŽŶƐŝĚĞƌĞĚΗůŽĐĂůΗ͍,ŽǁĐĂŶĂďŽĂƌĚƌĞƉƌĞƐĞŶƚ
ƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨƐƵĐŚĂůĂƌŐĞƌĞŐŝŽŶ͍dŚĞƌĞĂƌĞĐƵƌƌĞŶƚůǇϲϭƉƌŽǀŝŶĐŝĂůƌŝĚŝŶŐƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶƚŽƌĞƉƌĞƐĞŶƚƚŚĞ
ƉĞŽƉůĞŽĨŽƵƌƉƌŽǀŝŶĐĞ͘tŚĂƚŝĨǁĞǁĞƌĞƚŽƉĂƌĞƚŚĂƚĚŽǁŶƚŽϰD>͛Ɛ͍,ŽǁĞĨĨĞĐƚŝǀĞůǇĐŽƵůĚƚŚŽƐĞϰƌĞƉƌĞƐĞŶƚƚŚĞŝƌ
ĐŽŶƐƚŝƚƵĞŶĐŝĞƐ͍/ΖŵĂůƐŽĐŽŶĐĞƌŶĞĚƚŚĂƚŶŽƚĂůŽƚŽĨĐŽŶƐŝĚĞƌĂƚŝŽŶĂŶĚƉůĂŶŶŝŶŐŚĂƐŐŽŶĞŝŶƚŽĂŶǇŽĨƚŚĞƐĞƉƌŽƉŽƐĞĚ
ĐŚĂŶŐĞƐ͘>ĂŶŐƵĂŐĞƐƵĐŚĂƐΗ/ŵƉůĞŵĞŶƚĂŶĞŶƚŝƚǇƚŽĚƌŝǀĞƐĞĐƚŽƌͲǁŝĚĞŽƉĞƌĂƚŝŽŶĂůĞĨĨŝĐŝĞŶĐŝĞƐΗŚĂƐŵĞǁŽŶĚĞƌŝŶŐǁŚĂƚ
ΗĂŶĞŶƚŝƚǇΗŵŝŐŚƚŵĞĂŶ͘dŚĂŶŬǇŽƵĨŽƌǇŽƵƌƚŝŵĞĂŶĚĐŽŶƐŝĚĞƌĂƚŝŽŶŝŶƌĞĂĚŝŶŐŵǇĐŽŶĐĞƌŶƐ͘

,ĞůůŽ>ŝƐĂ;>ĂŵďĞƌƚͿ͗/ũƵƐƚĚŽŶΖƚƵŶĚĞƌƐƚĂŶĚŚŽǁĞůŝŵŝŶĂƚŝŶŐĞůĞĐƚĞĚďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶ͕ĂŶĚƌĞƉůĂĐŝŶŐƚŚĞŵǁŝƚŚ
ŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚďŽĂƌĚƐĞǀĞŶŵĂŬĞƐƐĞŶƐĞ͖ΗŝĨŝƚŝƐŶΖƚďƌŽŬĞŶ͕ǁŚǇĨŝǆŝƚΗ͍/ĨůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞĂĐĐŽƵŶƚĂďůĞ
ƚŽƚŚĞĞůĞĐƚŽƌĂƚĞĂŶĚŚĞůƉŚŽůĚƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚƚŽĂĐĐŽƵŶƚ͖ǁŚǇĚŝƐŵĂŶƚůĞƚŚĂƚ͍^ƵƌĞůǇŶŽƚĨŽƌƚŚĞďĞŶĞĨŝƚŽĨ
ŽƵƌ'ƌĞĂƚĞƌ^ĂƐŬĂƚŽŽŶĂƚŚŽůŝĐ^ĐŚŽŽůƐ͊tŝƚŚĂůůŽĨǇŽƵƌŬŶŽǁůĞĚŐĞĂŶĚĞǆƉĞƌŝĞŶĐĞ͕ǁŽƵůĚǇŽƵƉůĞĂƐĞĞǆƉůĂŝŶƚŚŝƐ
ΗƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞΗĂŶĚŚŽǁŝƚĨŝƚƐŝŶƚŽŽƵƌĚĞŵŽĐƌĂĐǇ͍
dŚĞ^ĂƐŬĂƚĐŚĞǁĂŶ,ŝŐŚ^ĐŚŽŽůƐƚŚůĞƚŝĐƐƐŽĐŝĂƚŝŽŶĞǆŝƐƚƐƚŽĨŽƐƚĞƌƉŽƐŝƚŝǀĞŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌƐƚƵĚĞŶƚƐƚŚƌŽƵŐŚ
ŝŶƚĞƌƐĐŚŽŽůĂƚŚůĞƚŝĐƐ͘dŚĞ^,^ďĞůŝĞǀĞƐƚŚĂƚƐƚƵĚĞŶƚƉĂƌƚŝĐŝƉĂƚŝŽŶŝŶƐĐŚŽŽůƐƉŽƌƚĐŽŶƚƌŝďƵƚĞƐƚŽƚŚĞŽǀĞƌĂůůĞĚƵĐĂƚŝŽŶĂů
ĞǆƉĞƌŝĞŶĐĞŽĨƐƚƵĚĞŶƚƐŝŶŽƵƌƉƌŽǀŝŶĐĞ͘dŚĞĨƌĂŵĞǁŽƌŬƚŚĂƚĚĞůŝǀĞƌƐĞĚƵĐĂƚŝŽŶĂůĂƚŚůĞƚŝĐƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶŝƐƵŶŝƋƵĞĂŶĚ
ĚŝĨĨĞƌĞŶƚƚŚĂŶŽƚŚĞƌƐƉŽƌƚŝŶŐŽƉƉŽƌƚƵŶŝƚŝĞƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘dŚĞƉƌŽŐƌĂŵƐŽĨƚŚĞ^,^ĂƌĞĂĚŵŝŶŝƐƚƌĂƚĞĚďǇĞĚƵĐĂƚŽƌƐ͕
ĚĞůŝǀĞƌĞĚďǇĂǀŽůƵŶƚĞĞƌďĂƐĞƐĞĐŽŶĚƚŽŶŽŶĞ͕ĂŶĚƐƵƉƉŽƌƚĞĚďǇƚŚĞDĞŵďĞƌƐ;ďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶͿǁŝƚŚŝŶŽƵƌƉƌŽǀŝŶĐĞ͘
dŚĞŽďũĞĐƚŝǀĞƐŽĨƚŚĞ^,^ĂƌĞŵĂŶǇŝŶĐůƵĚŝŶŐƚŚĞƉƌŽŵŽƚŝŽŶŽĨŵƵůƚŝͲƐƉŽƌƚƉĂƌƚŝĐŝƉĂƚŝŽŶ͕ƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨ
ĐŝƚŝǌĞŶƐŚŝƉƐŬŝůůƐ͕ĂŶĚƚŚĞĞŶĐŽƵƌĂŐĞŵĞŶƚŽĨŚĞĂůƚŚǇůŝĨĞƐƚǇůĞƐ͘ŚĂŶŐĞƐŝŶĞĚƵĐĂƚŝŽŶĂůŐŽǀĞƌŶĂŶĐĞǁŝůůŝŵƉĂĐƚƚŚĞ^,^
ĂŶĚƚŚĞĚĞůŝǀĞƌǇŽĨĞĚƵĐĂƚŝŽŶĂůĂƚŚůĞƚŝĐƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘ǀĞƌǇƚŚŝŶŐĨƌŽŵƚŚĞĐŽŶƐƚŝƚƵƚŝŽŶĂŶĚďǇůĂǁƐŽĨƚŚĞ
ƐƐŽĐŝĂƚŝŽŶ͕ƚŚĞƉůĂŶŶŝŶŐŽĨƉůĂǇŽĨĨƐůĞĂĚŝŶŐƚŽƉƌŽǀŝŶĐŝĂůĐŚĂŵƉŝŽŶƐŚŝƉƐ͕ĂŶĚŵĂŝŶƚĂŝŶŝŶŐĂĨĨŽƌĚĂďůĞĂĐĐĞƐƐƚŽƐĐŚŽŽů
ƐƉŽƌƚǁŝůůŚĂǀĞƚŽďĞĐŽŶƐŝĚĞƌĞĚďǇƚŚĞ^,^ĨŽůůŽǁŝŶŐĂŶǇĐŚĂŶŐĞƐƚŽƚŚĞƐƚƌƵĐƚƵƌĞŽĨŚŽǁĞĚƵĐĂƚŝŽŶŝƐŽƌŐĂŶŝǌĞĚŝƐ
^ĂƐŬĂƚĐŚĞǁĂŶ͘KƵƌŚŽƉĞŝƐƚŚĂƚĂŶǇĐŚĂŶŐĞƐƚŚĂƚĂƌĞŵĂĚĞǁŝůůĐŽŶƐŝĚĞƌƚŚĞŝŵƉŽƌƚĂŶƚƌŽůĞƚŚĂƚĞĚƵĐĂƚŝŽŶĂůĂƚŚůĞƚŝĐƐ
ƉůĂǇƐŝŶĚĞǀĞůŽƉŝŶŐĂŶĚĞĚƵĐĂƚŝŶŐƚŚĞƐƚƵĚĞŶƚƐŽĨ^ĂƐŬĂƚĐŚĞǁĂŶĂƐǁĞůůĂƐƚŚĞŝŵƉŽƌƚĂŶƚƌŽůĞƚŚĂƚƐĐŚŽŽůƐƉŽƌƚƉůĂǇƐŝŶ
ƚŚĞĐƵůƚƵƌĞŽĨƐĐŚŽŽůƐŝŶƚŚĞƉƌŽǀŝŶĐĞ͘

ϲϭϬ

/Ăŵ
ǁŝƚŚZĞŐŝŶĂWƵďůŝĐ^ĐŚŽŽůƐ͕ĂŶĞŵƉůŽǇĞĞĨŽƌƚŚĞůĂƐ
ǇĞĂƌƐŚĞƌĞŝŶZĞŐŝŶĂ͘/Ăŵ
ǀĞƌǇƚŚĂŶŬĨƵůĨŽƌŵǇƵŶŝŽŶĂŶĚŽƵƌĐŽůůĞĐƚŝǀĞĂŐƌĞĞŵĞŶƚ͘/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬŽƉƚŝŽŶƐƚŚĂƚ
ŚĂǀĞďĞĞŶƉƵƚƚŽŐĞƚŚĞƌĂŶĚƐƵĐŚĂƌƵƐŚĞĚĨĂƐŚŝŽŶ͘/ĚŽŶΖƚƐĞĞŚŽǁƚŚĞƐĞŽƉƚŝŽŶƐĂŶĚ/ƋƵŽƚĞ͙ΗtŝůůĨŽĐƵƐŽŶƐƚƵĚĞŶƚ
ƐƵĐĐĞƐƐǁŚŝůĞĞŶƐƵƌŝŶŐĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĞĨĨŝĐŝĞŶƚŽƉĞƌĂƚŝŽŶĂůƐƚƌƵĐƚƵƌĞƐǁŝƚŚŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵΗ͘dŚĞŐŽǀĞƌŶŵĞŶƚ
ŐĂǀĞĂŶWĞƌƌŝŶƐƚŚƌĞĞǁĞĞŬƐƚŽƐƚƵĚǇƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐͬƌĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚǁƌŝƚĞŚŝƐƌĞƉŽƌƚ͘tŚǇĚŝĚDƌ͘WĞƌƌŝŶƐ
ƌĞĐŽŵŵĞŶĚƌĞĚƵĐĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐ͍dŚĞƌĞŚĂƐďĞĞŶŶŽŵĞĂŶŝŶŐĨƵůƉƵďůŝĐĐŽŶƐƵůƚĂƚŝŽŶ͕ĂŶĚĂ
ĐŚĂŶŐĞŽĨƚŚŝƐƐĐĂůĞŚĂƐƚŚĞƉŽƚĞŶƚŝĂůĨŽƌŵĂŶǇĞƌƌŽƌƐ͘tŚǇŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚƌƵƐŚŝŶŐƚŚŝƐ͍dŚĞƌĞΖƐŶŽĞǀŝĚĞŶĐĞŽƌƌĞƉŽƌƚ
ƚŚĂƚƐƚĂƚĞƐĂŵĂůŐĂŵĂƚĞĚͬƌĞͲƐƚƌƵĐƚƵƌĞĚƐĐŚŽŽůďŽĂƌĚƐĂŶĚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞΖƐĂŶĚK͕ǁŝůůƐĂǀĞŵŽŶĞǇ͘/ƚ
ǁŝůůŽŶůǇŐƵĂƌĂŶƚĞĞƚŚĂƚƚŚĞƉĂƌĞŶƚƐ͕ǁŽƌŬĞƌƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞŶŽǀŽŝĐĞ͘WůĞĂƐĞƐƚŽƉƚŚŝƐ͊dŚĞƉƵďůŝĐĨĞĞĚďĂĐŬ
ƐƵƉƉŽƌƚƐŽƵƌĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐĂŶĚŬĞĞƉŝŶŐŽƵƌĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐŽĨĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘tŚǇ
ǁŽƵůĚƚŚĞŐŽǀĞƌŶŵĞŶƚǁĂŶƚƚŽĐŚĂŶŐĞƚŚŝƐ͍tŚǇǁĂƐƚŚŝƐŶŽƚďƌŽƵŐŚƚƵƉĚƵƌŝŶŐƚŚĞĞůĞĐƚŝŽŶƐ͍/ůŽǀĞŵǇũŽďǁŽƌŬŝŶŐ
ǁŝƚŚƐƚƵĚĞŶƚƐĂŶĚƚŚĞǇĂƌĞŵǇƉƌŝŽƌŝƚǇĞǀĞƌǇĚĂǇǁŚĞŶ/ŐŽƚŽǁŽƌŬ͘tŚǇĚŝĚƚŚĞƌĞƉŽƌƚŶŽƚƌĞĨĞƌĞŶĐĞŚŽǁƚŚŝƐĐŚĂŶŐĞ
ǁŝůůŝŵƉĂĐƚƚŚĞƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌůĞĂƌŶŝŶŐ͍^ƚƵĚĞŶƚƐĂƌĞŶŽƚĂƉƌŝŽƌŝƚǇŝŶƚŚŝƐƌĞƉŽƌƚ͊dŚŝƐŝƐĂďƵƐŝŶĞƐƐŵŽĚĞů͕ǁŝƚŚ
ŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͕ĐŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĨĞĞĚďĂĐŬƚŽĂŶĚĨƌŽŵƉĂƌĞŶƚƐͬĐŽŵŵƵŶŝƚŝĞƐǁŝůůďĞŶĞŐĂƚŝǀĞůǇ
ŝŵƉĂĐƚĞĚ͘/ůŽǀĞŵǇĚĞŵŽĐƌĂƚŝĐƌŝŐŚƚƚŽĞůĞĐƚĂƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞǁŚŽǁŝůůďĞĂĐĐŽƵŶƚĂďůĞĂŶĚƌĞƉƌĞƐĞŶƚŵǇ
ĐŽŵŵƵŶŝƚǇ͘ůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶŵǇĐŽŵŵƵŶŝƚǇ͕ŶŽƚƚŚĞŐŽǀĞƌŶŵĞŶƚ͛ƐŵĂŶĚĂƚĞ͘,Žǁ
ĨĂƐƚĐĂŶŵĂũŽƌĚĞĐŝƐŝŽŶƐ͕ƐƵĐŚĂƐƐĐŚŽŽůƐĂĨĞƚǇŝƐƐƵĞƐ͕ďĞŵĂĚĞŝĨƚŚĞƌĞΖƐŶŽůŽĐĂůĐŽŶƚĂĐƚŽƌǀŽŝĐĞ͍/ĂŵĂƐŬŝŶŐƚŚĂƚǇŽƵ
ŚĞĂƌƚŚĞĚĞĞƉĐŽŶĐĞƌŶŝŶŽƵƌƉƵďůŝĐǀŽŝĐĞƐ͘>ŽĐĂůĚĞŵŽĐƌĂƚŝĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐĂƌĞƚŚĞďĞƐƚĐŚŽŝĐĞĨŽƌŵǇ
ĐŽŵŵƵŶŝƚǇ͘>ŽĐĂůĂĐĐŽƵŶƚĂďŝůŝƚǇĐŽŵĞƐĨƌŽŵůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐĨŽƌůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐ͘

/ďĞůŝĞǀĞƚŚĂƚĂĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶǁŽƵůĚŶŽƚďĞŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨŽƵƌĐŽŵŵƵŶŝƚǇ͖ŽƌŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨŽƵƌ
ƐƚƵĚĞŶƚƐ͘>ĞŐŝƐůĂƚŝŽŶƉƌŽƚĞĐƚŝŶŐƚŚĞZƵƌĂů^ĐŚŽŽůdŚƌĞƐŚŽůĚƐŚŽƵůĚŶŽƚďĞƌĞŵŽǀĞĚ͘KƵƌŐƌŽǁŝŶŐĐŽŵŵƵŶŝƚǇĐĂŶŶŽƚŶŽƌ
ƐŚŽƵůĚŶŽƚůŽƐĞƚŚĞŝƌƐĐŚŽŽů͘/ĚŽƐƵƉƉŽƌƚĐŽƐƚƐĂǀŝŶŐďƵƚKEKdƐƵƉƉŽƌƚƚŚĞǁŝĚĞĐŚĂŶŐĞƐƚŚĂƚĂƌĞƉƌŽƉŽƐĞĚŝŶƚŚĞ
ƌĞǀŝĞǁƌĞƉŽƌƚ͘/ŬŶŽǁ/ŚĂǀĞĂůƌĞĂĚǇƐƵďŵŝƚƚĞĚƐŽŵĞĐŽŵŵĞŶƚƐƌĞŐĂƌĚŝŶŐƚŚŝƐŵĂƚƚĞƌďƵƚĂĨƚĞƌŐŝǀŝŶŐŝƚŵŽƌĞƚŚŽƵŐŚƚ/
ĂŵƋƵŝƚĞƵƉƐĞƚǁŝƚŚĂƉŽƐƐŝďŝůŝƚǇŽĨŽƵƌƐĐŚŽŽů͕^ŽƵƚŚ^ŚŽƌĞůĞŵĞŶƚĂƌǇ^ĐŚŽŽů͕ĐůŽƐŝŶŐ͘ZƵƌĂůĐŽŵŵƵŶŝƚŝĞƐƌĞǀŽůǀĞĂŶĚ
ŐƌŽǁĂƌŽƵŶĚƚŚĞŝƌƐĐŚŽŽůƐ͘tŝƚŚŶŽƐĐŚŽŽůŚĞƌĞǇŽƵŶŐĨĂŵŝůŝĞƐǁŝůůůŽŽŬĞůƐĞǁŚĞƌĞ͘tŚĞŶĨĂŵŝůŝĞƐĐŚŽŽƐĞƚŽƌĞƐŝĚĞŝŶ
ƌƵƌĂůĂƌĞĂƐŝƚŝƐƚŽďĞƉĂƌƚŽĨĂƐŵĂůůĞƌƐĐŚŽŽůƌĂƚŚĞƌƚŚĂŶďĞŝŶĂůĂƌŐĞƌƐĐŚŽŽůŝŶƚŚĞĐŝƚǇ͕ŝŶĂŶŽǀĞƌĐƌŽǁĚĞĚĐůĂƐƐƌŽŽŵ͘
KƵƌĐŚŝůĚƌĞŶ͕ĨĂŵŝůŝĞƐ͕ďƵƐŝŶĞƐƐĞƐ
ƚŚĞĐŽŵŵƵŶŝƚǇǁĞůŝǀĞŝŶ͕ǁŝůůĂůůďĞŐƌĞĂƚůǇŝŵƉĂĐƚĞĚ͘DǇ
ŽƚŚĞƌĐŽŶĐĞƌŶŝƐƚŚĂƚƚŚĞƐĐŚŽŽůŶĞĂƌďǇ͕>ƵŵƐĚĞŶůĞŵĞŶƚĂƌǇƐĐŚŽŽů͕ŝƐĂůƌĞĂĚǇĂƚƚŚĞŝƌĐĂƉĂĐŝƚǇ͘dŚĂƚŵĞĂŶƐƚŚĂƚŽƵƌ
ĐŚŝůĚƌĞŶǁŝůůďĞďƵƐĞĚƚŽZĞŐŝŶĂ͍/ďĞĐŽŵĞĐŽŶĐĞƌŶĞĚƚŚĞŶĨŽƌƚŚĞƐĂĨĞƚǇ͕ĚŝƐƚĂŶĐĞĂŶĚƚŚĞƚŝŵĞƚŚĂƚƚŚĞĐŚŝůĚƌĞŶŽĨŽƵƌ
ĐŽŵŵƵŶŝƚǇǁŝůůƐƉĞŶĚŝŶďƵƐĞƐ͘/ĂŵƐƵƌĞƚŚĞƌĞĂƌĞŽƚŚĞƌǁĂǇƐĐƵƚďĂĐŬƐĐĂŶďĞŵĂĚĞĂŶĚŵŽŶĞǇƐĂǀĞĚŽƚŚĞƌƚŚĂŶƚŚĞ
ĐůŽƐƵƌĞŽĨŽƵƌƐŵĂůůƌƵƌĂůĐŽŵŵƵŶŝƚǇƐĐŚŽŽůƐ͘ŶĚŝƚŝƐŝŵƉŽƌƚĂŶƚƚŚĂƚtĐŽŶƚŝŶƵĞƚŽŚĂǀĞĂǀŽŝĐĞĨŽƌŽƵƌƐĐŚŽŽůĂŶĚŽƵƌ
ĐŽŵŵƵŶŝƚǇ͘
/ĂŵĂŵŽƚŚĞƌŽĨƚǁŽŝŶƚŚĞĂƚŚŽůŝĐ^ĐŚŽŽůƐǇƐƚĞŵ͘/ƐĞĞƚŚĞĐŚĂŶŐĞƐĂĨĨĞĐƚŝŶŐƉƵďůŝĐƐĐŚŽŽůďŽĂƌĚǁŝůůĂĨĨĞĐƚƚŚĞ
ĂƚŚŽůŝĐƐĐŚŽŽůƐǇƐƚĞŵĞŝƚŚĞƌĚŝƌĞĐƚůǇĂŶĚŝŵŵĞĚŝĂƚĞŽƌŝŶĚŝƌĞĐƚůǇĂŶĚĞǀĞŶƚƵĂů͘/ŚĂǀĞĨŝƌƐƚŚĂŶĚĞǆƉĞƌŝĞŶĐĞŽĨŚŽǁ
ďĞŶĞĨŝĐĂůůŝƚŝƐƚŽŚĂǀĞĂƐĐŚŽŽůďŽĂƌĚĐůŽƐĞƚŚĞĐŽŵŵƵŶŝƚǇŝƚĂĨĨĞĐƚƐ͘DǇĐŚŝůĚŶĞĞĚĞĚƐƉĞĐŝĂůŝǌĞĚƌĞƐŽƵƌĐĞƐĂŶĚƐĞƌǀŝĐĞƐ͘
/ƐƚƌŽŶŐůǇďĞůŝĞǀĞƚŚĞŵƵĐŚŶĞĞĚƐƵƉƉŽƌƚĂŶĚƐĞƌǀŝĐĞƐǁĂƐĚƵĞƚŽůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƚŚĂƚĞŶƐƵƌĞĚŵǇĂƌĞĂĂŶĚ
ƚŚĞƌĞĨŽƌĞŵǇĐŚŝůĚƌĞĐĞŝǀĞĚŚĞůƉŝŶĂƚŝŵĞůǇŵĂŶŶĞƌ͘/ĨĞĞůŝŶƚŚĞŶĞǁƐǇƐƚĞŵŵǇĐŚŝůĚǁŽƵůĚŚĂǀĞďĞĞŶĂƐŵĂůůĨŝƐŚŝŶĂ
ďŝŐƉŽŶĚĂŶĚƌĞǆŽƵƌĐĞƐĂŶĚŚĞůƉǁŽƵůĚďĞŝŶĂĐĐĞƐƐŝďůĞŽƌĚĞůĂǇĞĚ͘dŚĂŶŬǇŽƵĨŽƌƌĞĐŽŶƐŝĚĞƌŝŶŐƚŚĞĚĞĐŝƐŝŽŶƚŽƌĞŵŽǀĞ
ƚŚĞĚĞĐŝƐŝŽŶŵĂŬŝŶŐƉŽǁĞƌĨƌŽŵƚŚĞůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐǁŚŽŬŶŽǁƚŚĞŝƌĐŽŵŵƵŶŝƚǇĂŶĚĂƌĞĂďĞƐƚ͘
WůĞĂƐĞŬĞĞƉƚŚĞZĞŐŝŶĂ^ĐŚŽŽůŝƐƚƌŝĐƚ^/^͘dŽŽŵƵĐŚĐŚĂŶŐĞǁŝůůďĞŚĂƌĚŽŶƚŚĞďŽĂƌĚƐ;ŝŶǀŽůǀĞĚͿ͕ƚĞĂĐŚĞƌƐ͕ĂŶĚƐƚĂĨĨƐ
ŽĨĞĂĐŚĂŶĚĞǀĞƌǇƐĐŚŽŽů͘/ΖǀĞďĞĞŶĂŶĞŵƉůŽǇĞĞŽĨƚŚŝƐďŽĂƌĚĨŽƌϰϬǇĞĂƌƐĂŶĚŝƚΖƐĐŽŶƚŝŶƵŝŶŐƐƵƉƉŽƌƚƐǇƐƚĞŵƚŚĂƚŝƐŝŶ
ƉůĂĐĞƌŝŐŚƚŶŽǁƐŚŽƵůĚŶŽƚďĞŝŶƚĞƌƌƵƉƚĞĚ͘/ŶĨĂĐƚ͕ŵŽƌĞŚĞůƉŝƐŶĞĞĚĞĚĨŽƌĂůůƚŚĞƚĞĂĐŚĞƌƐĂŶĚƐƚĂĨĨŝŶŽƵƌƐĐŚŽŽůƐ͊͊
dŚĂŶŬǇŽƵ͘
DŽŶĞǇǁŽƵůĚďĞŵŽƌĞǁŝƐĞůǇƐƉĞŶƚŽŶƚĞĂĐŚĞƌƐĂŶĚƐƚŚĞŶƚŽƉŚĞĂǀǇĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͘^ƵďũĞĐƚůĞĂĚĞƌƐǁŽƵůĚďĞĂŚƵŐĞ
ďĞŶĞĨŝƚƚŽĐŽůůĂďŽƌĂƚŝŽŶďĞƚǁĞĞŶƐĐŚŽŽůƐ͘^ĐŚŽŽůďŽĂƌĚƐŚĂǀĞůŝƚƚůĞŝŵƉĂĐƚĂŶĚŝĨŵŽŶĞǇǁŽƵůĚďĞƐĂǀĞĚƵƐŝŶŐ
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐŝŶƐƚĞĂĚŽĨƐĞƉĂƌĂƚĞďŽĂƌĚƐŵĂǇďĞƚŚĂƚŝƐĂƐŽƵƌĐĞĨŽƌƚŚĞĂůƌĞĂĚǇůĂĐŬŽĨĨƵŶĚŝŶŐ͘
/ΖŵǀĞƌǇĐŽŶĐĞƌŶĞĚƚŚĂƚǁĞĚŽŶΖƚŬŶŽǁǁŚĂƚƚŽĞǆƉĞĐƚĨƌŽŵƚŚĞƐĞĐŚĂŶŐĞƐ͘/ΖŵŶŽƚĂŐĂŝŶƐƚĐŚĂŶŐĞǁŚĞƌĞŶĞĞĚĞĚ͕ďƵƚƚŽ
ŚĂǀĞŶŽŝŶĚŝĐĂƚŝŽŶŽĨǁŚĂƚƚŚĞƐĞĐŚĂŶŐĞƐǁŝůůŵĞĂŶŝƐƵŶŶĞƌǀŝŶŐ͘/ǁŽƵůĚůŝŬĞƚŽƐĞĞƐŽŵĞĐŽŶǀĞƌƐĂƚŝŽŶŽŶĐĞŶƚƌĂůŝǌĂƚŝŽŶ
ĨŝƌƐƚŽĨƐŽŵĞƐĞƌǀŝĐĞƐ͘ŶĚŝĨĐŽŵďŝŶŝŶŐƐŽŵĞƐŵĂůůĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŶĞĞĚƐƚŽŚĂƉƉĞŶ͕/ΖĚƌĂƚŚĞƌƐĞĞƐŽŵĞƌƵƌĂů
ĚŝǀŝƐŝŽŶƐďĞĐŽŵďŝŶĞĚĂŶĚŬĞƉƚƐĞƉĂƌĂƚĞĨƌŽŵƚŚĞƵƌďĂŶĚŝǀŝƐŝŽŶƐĂƐŽƵƌŶĞĞĚƐŐƌĞĂƚůǇĚŝĨĨĞƌ͘
ϲϭϭ

/ǁŝůůďĞďƌŝĞĨŝŶŵǇĐŽŵŵĞŶƚƐĂƐŽƵƌďŽĂƌĚǀŝĞǁǁŝůůĐŽǀĞƌŵĂŶǇŽĨƚŚĞĚĞƚĂŝůƐƚŚĂƚ/ĚŽŶŽƚĂĚĚƌĞƐƐŚĞƌĞ͘dŚĞǁŚŽůĞ
ƉƌŽĐĞƐƐĂƐŝƚŚĂƐƵŶĨŽůĚĞĚŝƐŽĨĐŽŶĐĞƌŶƚŽŵĞĂƐĂĚĞŵŽĐƌĂƚŝĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚŵĞŵďĞƌ͕ĞůĞĐƚĞĚƚŽƌĞƉƌĞƐĞŶƚŵǇ
ĐŽŵŵƵŶŝƚǇĂůŵŽƐƚĐŽŶƚŝŶƵŽƵƐůǇƐŝŶĐĞϭϵϵϭ͘/ŚĂǀĞΖůŝǀĞĚΖƚŚƌŽƵŐŚϮĂŵĂůŐĂŵĂƚŝŽŶƐƐŝŶĐĞϭϵϵϭ͕ƚŚĞĨŝƌƐƚŽŶĞǁĂƐ
ǀŽůƵŶƚĂƌǇ͕ƚŚĞƐĞĐŽŶĚŽŶĞǁĂƐŵĂŶĚĂƚĞĚďƵƚĐŽŝŶĐŝĚĞŶƚůǇĞǆƉĂŶĚĞĚƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƚŽĞǆĂĐƚůǇƚŚĞƐĂŵĞďŽƵŶĚĂƌŝĞƐ
ĂƐǁĞŚĂĚĂůƌĞĂĚǇĞǆƉůŽƌĞĚ͘dŚĞƐĞĐŽŶĚŽŶĞǁŽƵůĚŚĂǀĞŐŽŶĞĂŚĞĂĚĞĂƌůŝĞƌŝĨĨƵŶĚŝŶŐǁĂƐƉƌŽǀŝĚĞĚƚŽĐŽǀĞƌŵĂũŽƌ
ĨĂĐŝůŝƚǇĚĞĨŝĐŝĞŶĐŝĞƐŝŶƚŚĞΖŶĞǁƚĞƌƌŝƚŽƌǇΖ͖ĨƵŶĚŝŶŐǁŚŝĐŚǁĂƐƉƌŽǀŝĚĞĚĂƚƚŚĞƚŝŵĞŽĨƚŚĞƐĞĐŽŶĚĂŵĂůŐĂŵĂƚŝŽŶ͘KƵƌ
ďŽĂƌĚƐǁĞƌĞƌŝŐŚƚĂƚďŽƚŚƚŝŵĞƐĂŶĚƚŚĞƌĞƐƵůƚŝŶŐĞĨĨŝĐŝĞŶĐŝĞƐǁĞƌĞƌĞĚŝƌĞĐƚĞĚƚŽďĞŶĞĨŝƚƐƚƵĚĞŶƚƐƚŚƌŽƵŐŚƐŵĂůůĞƌĐůĂƐƐ
ƐŝǌĞƐ͕ĞŶŚĂŶĐĞĚƐƵƉƉŽƌƚƐĞƌǀŝĐĞƐĂŶĚůŝŵŝƚĞĚŝŶĐƌĞĂƐĞƐƚŽŵĂƚĞƌŝĂůƐďƵĚŐĞƚƐ͘tŚĞŶƚŚĞŐŽǀĞƌŶŵĞŶƚƚŽŽŬŽǀĞƌƐĞƚƚŝŶŐŽĨ
ƚŚĞŵŝůůƌĂƚĞ͕ŝƚǁĂƐƉƌĞƚƚǇŵƵĐŚŶŽĐŚĂŶŐĞĨƌŽŵǁŚĞƌĞǁĞǁĞƌĞĂƚƐĞƚƚŝŶŐŝƚŽƵƌƐĞůǀĞƐ͘dŚĞƌĞƐƵůƚǁĂƐƚŚĂƚǁĞĚŝĚŶŽƚ
ƌĞƋƵŝƌĞĂůŽƚŽĨƚƌĂŶƐŝƚŝŽŶĨƵŶĚŝŶŐǁŚĞŶƚŚĞ&K'ǁĂƐďĞŝŶŐƌĞƚŽŽůĞĚ͘tŚĂƚ/ůĞĂƌŶĞĚĨƌŽŵƚŚŝƐǁŚŽůĞĞǆƉĞƌŝĞŶĐĞǁĂƐƚŚĂƚ
ƚŚĞƌŝŐŚƚĐŚĂŶŐĞĂƚƚŚĞƌŝŐŚƚƚŝŵĞĨŽƌƚŚĞƌŝŐŚƚƌĞĂƐŽŶƐĐŽƵůĚďĞďĞŶĞĨŝĐŝĂů͕ĂŶĚƚŚĂƚŝƚƚŽŽŬϮƌŽƵŶĚƐŽĨĐŚĂŶŐĞƚŽŐĞƚƚŽ
ƚŚĞƌŝŐŚƚƐŝǌĞǁŝƚŚĂŚŝŐŚůĞǀĞůŽĨĞĨĨŝĐŝĞŶĐǇ͘tĞĂƌĞŶŽǁĞǆƉĞƌŝĞŶĐŝŶŐĞŶƌŽůŵĞŶƚŐƌŽǁƚŚĂŶĚƐƚƵĚĞŶƚĂĐŚŝĞǀĞŵĞŶƚǁŚŝĐŚ
ŝƐĂďŽǀĞƚŚĞƉƌŽǀŝŶĐŝĂůĂǀĞƌĂŐĞĨŽƌĂůůƐƚƵĚĞŶƚƐ͘tĞŚĂǀĞŝŶŝƚŝĂƚĞĚĂŶƵŵďĞƌŽĨŝŶŶŽǀĂƚŝǀĞƉƌŽŐƌĂŵƐĂŶĚŚĂǀĞŵŽƌĞ
ƉůĂŶŶĞĚ͘/ƚŚĂƐďĞĞŶƚŚƌŽƵŐŚƚŚĞůŽĐĂůǀŽŝĐĞŽĨƚƌƵƐƚĞĞƐĚĞĚŝĐĂƚĞĚƚŽƚŚĞďĞƐƚŽƵƚĐŽŵĞƐĨŽƌŽƵƌƐƚƵĚĞŶƚƐƚŚĂƚǁĞŚĂǀĞ
ďĞĞŶĂďůĞƚŽƉƵƚƉůĂŶƐŝŶƉůĂĐĞ͖ĚĞǀĞůŽƉĞĚǁŝƚŚĂĚŵŝŶŝƐƚƌĂƚŝŽŶƚŚĂƚǁĞŚĂǀĞĐŚŽƐĞŶǁŚŽƵŶĚĞƌƐƚĂŶĚŽƵƌƐƚƵĚĞŶƚŶĞĞĚƐ͕
ƚŽƐƵƉƉŽƌƚůŽĐĂůůĞĂƌŶŝŶŐ͘tĞŚĂǀĞďĞĞŶƉƌĞƐĞŶƚĞĚǁŝƚŚŽƉƚŝŽŶƐƉƵƚĨŽƌǁĂƌĚďǇŽŶĞŝŶĚŝǀŝĚƵĂůĐŽŶƚƌĂĐƚĞĚďǇƚŚĞ
ŐŽǀĞƌŶŵĞŶƚƚŽĨŝǆĂŶĂƐǇĞƚƵŶĚĞĨŝŶĞĚƉƌŽďůĞŵ͕ƉŽƐƐŝďůǇƚŽĨŝǆĂƐŚŽƌƚĨĂůůŝŶŐŽǀĞƌŶŵĞŶƚƌĞǀĞŶƵĞƐ͘/ĨĞĞůŝƚǁŽƵůĚďĞŵŽƌĞ
ƉƌƵĚĞŶƚƚŽĐŽŶƐŝĚĞƌĂŵŽƌĞĐŽŵƉůĞƚĞƌĞǀŝĞǁŽĨĞĚƵĐĂƚŝŽŶĂůŽƵƚĐŽŵĞƐĂŶĚŽƉĞƌĂƚŝŽŶĂůĨŝŶĂŶĐĞƐƉƌŝŽƌƚŽŵĂŬŝŶŐĐŚĂŶŐĞƐ
ǁŚŝĐŚĞǀĞŶŽƵƌD>ΖƐĚŽŶŽƚƐĞĞŵƚŽƵŶĚĞƌƐƚĂŶĚƚŚĞŶĞĐĞƐƐŝƚǇŽĨ͘WůĞĂƐĞĚŽƚŚĞƌĞƐĞĂƌĐŚĨŝƌƐƚĂŶĚůĞƚƵƐĂƐďŽĂƌĚƐŬŶŽǁ
ǁŚĂƚŝƐΖďƌŽŬĞŶΖĂŶĚŐŝǀĞƵƐĂŶŽƉƉŽƌƚƵŶŝƚǇƚŽǁŽƌŬǁŝƚŚĂůůƉĂƌƚŝĞƐƚŽĨŝǆĂŶǇƉƌŽďůĞŵƐ͘/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚƚŚĂƚĂŶǇ
ĐŚĂŶŐĞƐƚŽŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞĂŶĚĚŝǀŝƐŝŽŶŽƉĞƌĂƚŝŽŶǁŚŝĐŚĚŝƌĞĐƚůǇŝŵƉĂĐƚǁŚĂƚǁĞĚŽŝŶŽƵƌƐĐŚŽŽůƐŽŶĂĚĂŝůǇďĂƐŝƐ
ǁŝůůĚŽƐĞƌŝŽƵƐŚĂƌŵƚŽƚŚĞƉƌŽŐƌĞƐƐĂŶĚƉŽƚĞŶƚŝĂůƐƵĐĐĞƐƐŽĨƚŚĞ^^WǁŚŝĐŚŝƐƚŚĞďĞƐƚĞǆĂŵƉůĞŽĨƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂů
ĐŚĂŶŐĞ/ŚĂǀĞƐĞĞŶŝŶĂůůŵǇǇĞĂƌƐĂƐĂƚƌƵƐƚĞĞ͘EŽƚĞĂƐǁĞůůƚŚĂƚ/ŚĂǀĞŶŽƚƐƵŐŐĞƐƚĞĚƚŚĂƚďŽĂƌĚĞǆƉĞŶƐĞĂƐŝƚĐƵƌƌĞŶƚůǇ
ŝƐƐŚŽƵůĚďĞĐŽŶƐŝĚĞƌĞĚƐĂĐƌĞĚ͖/ŚĂǀĞůŽŶŐďĞůŝĞǀĞĚƚŚĂƚŝƐŽŶĞĂƌĞĂƚŚĂƚƐŚŽƵůĚďĞŵŽƌĞĐůŽƐĞůǇĞǆĂŵŝŶĞĚĂŶĚƉŽƐƐŝďůǇ
ĐĂƉƉĞĚ͘EŽƚĂůůďŽĂƌĚƐŶĞĐĞƐƐĂƌŝůǇůŝǀĞǁŝƚŚŝŶƚŚĞŝƌŵĞĂŶƐ͕ĂŶĚŶŽƚĂůůĂĐƚŝŽŶƐƌĞĨůĞĐƚĐŽŵŵŝƚŵĞŶƚƚŽůŽŶŐƚĞƌŵďĞŶĞĨŝĐŝĂů
ƚŚŝŶŐƐƐƵĐŚĂƐƚŚĞ^^W͘tĞŵĂǇďĞŽŶƚŚĞǀĞƌŐĞŽĨƚŚƌŽǁŝŶŐƚŚĞďĂďǇŽƵƚǁŝƚŚƚŚĞďĂƚŚǁĂƚĞƌ͊KƵƌƉƌŽǀŝŶĐĞŝƐŐƌŽǁŝŶŐ͕
ŝŶĨĂĐƚǁĞŚĂǀĞƌĞĐĞŶƚůǇĂĚĚĞĚϯD>ΖƐ͕ĨŽůůŽǁŝŶŐĂƌĞĚƵĐƚŝŽŶŝŶƚŚĞŶƵŵďĞƌŽĨďŽĂƌĚƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐǁŝƚŚƚŚĞůĂƐƚ
ĂŵĂůŐĂŵĂƚŝŽŶͲƉĞƌŚĂƉƐŝƚŝƐƚŝŵĞĨŽƌƚŚŽƐĞD>ΖƐƚŽƌĞƉƌĞƐĞŶƚƵƐďǇǁŽƌŬŝŶŐǁŝƚŚƚŚĞĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ƉƵďůŝĐ
ĂŶĚƐĞƉĂƌĂƚĞ͕ƚŽĨŝŶĞƚƵŶĞǁŚĂƚǁĞŚĂǀĞĂŶĚƉƌĞƐĞƌǀĞƚŚĞŐŽŽĚƚŚŝŶŐƐǁŚŝĐŚŚĂǀĞďĞĞŶĚŽŶĞŽǀĞƌŵŽƌĞƚŚĂŶϭϬϬǇĞĂƌƐ͘
<Wd,Wh>//EWh>/hd/KE͘
/ĨŝƌŵůǇďĞůŝĞǀĞƚŚĂƚƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐƐŚŽƵůĚďĞĞůĞĐƚĞĚ͘ůĞĐƚĞĚƚƌƵƐƚĞĞƐŚĂǀĞƚŚĞĐŽŶĨŝĚĞŶĐĞŽĨƚŚŽƐĞǁŚŽĞůĞĐƚĞĚ
ƚŚĞŵ͘dŚĞǇŐŽǀĞƌŶƚŚĞŵƐĞůǀĞƐďǇǁŚĂƚŝƐŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨƚŚĞƐƚƵĚĞŶƚƐĂŶĚƉĂƌĞŶƚƐƚŚĞǇƐĞƌǀĞ͘ƉƉŽŝŶƚĞĚďŽĂƌĚ
ŵĞŵďĞƌƐǁŽƵůĚŶĞĐĞƐƐĂƌŝůǇĂĐƚŝŶƚŚĞŝŶƚĞƌĞƐƚƐŽĨƚŚŽƐĞǁŚŽĂƉƉŽŝŶƚĞĚƚŚĞŵ͘ĚƵĐĂƚŝŽŶĂŶĚĚĞŵŽĐƌĂĐǇŐŽŚĂŶĚŝŶ
ŚĂŶĚ͘ĞŵŽĐƌĂĐǇĚŽĞƐĐŽŵĞĂƚĂĐŽƐƚ͕ďƵƚƚŚĞĐŽƐƚŽĨŚĂǀŝŶŐĞůĞĐƚĞĚƚƌƵƐƚĞĞƐŝƐĂŵŝŶƵƚĞƉĂƌƚŽĨƚŚĞĐŽƐƚŽĨĞĚƵĐĂƚŝŽŶŝŶ
^ĂƐŬĂƚĐŚĞǁĂŶ͘^ĐŚŽŽůŽŵŵƵŶŝƚǇŽƵŶĐŝůƐ;^ΖƐͿĂƌĞŶŽƚƚŚĞƐŽůƵƚŝŽŶĨŽƌŽďƚĂŝŶŝŶŐƚŚĞǀŽŝĐĞŽĨƉĂƌĞŶƚƐĂŶĚƚŚĞ
ĐŽŵŵƵŶŝƚǇ͘dŚĞŝƌĨŽĐƵƐŝƐŽŶƚŚĞŝƌƐĐŚŽŽů͘dŚĞƌĞĂƌĞŵĂŶǇŝŶĐƌĞĚŝďůĞƉĞŽƉůĞƐĞƌǀŝŶŐŽŶ^ΖƐ͕ďƵƚƚŚĞǇĂƌĞǀŽůƵŶƚĞĞƌƐ
ĂŶĚĐĂŶŶŽƚďĞĞǆƉĞĐƚĞĚƚŽƚĂŬĞŽŶĂŶĞŶŚĂŶĐĞĚƌŽůĞ͘DĂŶǇĚŽŶŽƚǁĂŶƚĂŶǇŵŽƌĞƌĞƐƉŽŶƐŝďŝůŝƚǇ͘/ƚƐŚŽƵůĚŶŽƚďĞ
ƐƵƌƉƌŝƐŝŶŐƚŚĂƚďŽĂƌĚƐĂŐƌĞĞǁŝƚŚŵŽƐƚƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐĨƌŽŵŵĂŶĂŐĞŵĞŶƚ͘&ŽƌďŽĂƌĚƐǁŚŽĨŽůůŽǁĂƉŽůŝĐǇŐŽǀĞƌŶĂŶĐĞ
ŵŽĚĞůƚŚĞŝƌŵŽƐƚŝŵƉŽƌƚĂŶƚũŽďŝƐƚŽƐĞůĞĐƚĂĐŽŵƉĞƚĞŶƚŝƌĞĐƚŽƌŽĨĚƵĐĂƚŝŽŶǁŚŽŝƐƉƌĞƉĂƌĞĚƚŽƚƌĂŶƐůĂƚĞƚŚĞŝƌ
ĚŝƌĞĐƚŝŽŶŝŶƚŽĂĐƚŝŽŶ͘ůĞĐƚĞĚƚƌƵƐƚĞĞƐĐŽŵĞǁŝƚŚĚŝǀĞƌƐĞďĂĐŬŐƌŽƵŶĚƐĂŶĚĚŝĨĨĞƌĞŶƚĐŽŵƉĞƚĞŶĐŝĞƐ͘/ƚŝƐƚŚĂƚǀĞƌǇĚŝǀĞƌƐŝƚǇ
ǁŚŝĐŚŵĂŬĞƐƚŚĞŵƌĞƉƌĞƐĞŶƚĂƚŝǀĞŽĨƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐ͘DWΖƐ͕D>ΖƐ͕DĂǇŽƌƐ͕ZĞĞǀĞƐĂŶĚĐŽƵŶĐŝůůŽƌƐĂƌĞŶŽƚƌĞƋƵŝƌĞĚƚŽ
ŚĂǀĞƐƉĞĐŝĨŝĐƐŬŝůůƐĂŶĚĐŽŵƉĞƚĞŶĐŝĞƐ͕ŶŽƌĚŽƚŚĞǇŚĂǀĞŵĂŶĚĂƚŽƌǇƚƌĂŝŶŝŶŐ͘/ƚƐĞĞŵƐƚŽŵĞƚŚĂƚƐƵĐŚƌĞƋƵŝƌĞŵĞŶƚƐ
ǁŽƵůĚďĞĐŽŶƐŝĚĞƌĞĚĞůŝƚŝƐƚ͘^ƚŝůů͕/ďĞůŝĞǀĞƚŚĂƚŐŽǀĞƌŶĂŶĐĞƚƌĂŝŶŝŶŐǁŚŝĐŚŝƐĐŽƐƚĞĨĨĞĐƚŝǀĞǁŽƵůĚďĞǁĞůĐŽŵĞĚďǇ
ƚƌƵƐƚĞĞƐ͘dŚĞƌĞŝƐĂůǁĂǇƐƌŽŽŵĨŽƌŝŵƉƌŽǀĞŵĞŶƚŝŶĞĚƵĐĂƚŝŽŶ͕ďƵƚŵŽǀŝŶŐĨƌŽŵĞůĞĐƚĞĚƚƌƵƐƚĞĞƐƚŽĂƉƉŽŝŶƚĞĚďŽĂƌĚƐŝƐ
ŶŽƚĂŶŝŵƉƌŽǀĞŵĞŶƚ͘hŶĨŽƌƚƵŶĂƚĞůǇ͕ƚƌƵƐƚĞĞƐĂŶĚďŽĂƌĚƐŚĂǀĞďĞĞŶƐŽĚŝƐƚƌĂĐƚĞĚďǇƚŚĞĐŚĂůůĞŶŐĞƚŽƚŚĞŝƌĞǆŝƐƚĞŶĐĞƚŚĂƚ
ƚŚĞǇŚĂǀĞŶΖƚďĞĞŶĂďůĞƚŽĨŽĐƵƐŽŶƌĞĂůŝŵƉƌŽǀĞŵĞŶƚ͘
ƐĂ^ĂƐŬĂƚĐŚĞǁĂŶdĂǆWĂǇĞƌ/ǁŽƵůĚůŝŬĞƚŽƐƵďŵŝƚŵǇŽƉŝŶŝŽŶƚŚĂƚŝƚǁŽƵůĚďĞĂĚŝƐƐĞƌǀŝĐĞƚŽƚŚĞĐŚŝůĚƌĞŶŽĨƚŚŝƐ
ƉƌŽǀŝŶĐĞƚŽŐŽƚŽĂŶĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚĂŶĚƚŚĂƚŝƚǁŽƵůĚŚƵƌƚƌƵƌĂůĐŽŵŵƵŶŝƚŝĞƐƚŽĨƵƌƚŚĞƌĞǆƉĂŶĚƚŚĞďŽƵŶĚĂƌŝĞƐ
ŽĨƚŚĞƐĐŚŽŽůďŽĂƌĚƐ͘/ďĞůŝĞǀĞƚŚĞŐŽĂůŽĨƚŚĞƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐŝƐƚŽĞǀĞŶƚƵĂůůǇƉƌŝǀĂƚŝǌĞŽƵƌƐĐŚŽŽůƐǇƐƚĞŵƐǁŚŝĐŚǁŝůů
ŽŶůǇĨƵƌƚŚĞƌůŝŵŝƚƚŚĞĐŚŝůĚƌĞŶŽĨƚŚŝƐƉƌŽǀŝŶĐĞ͘^ĐŚŽŽůďŽĂƌĚƐƌĞƋƵŝƌĞůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝŽŶƚŽŚĂǀĞƚŚĞŝƌǀŽŝĐĞƐŚĞĂƌĚĂŶĚ
ƚŚĞŝƌĚŝĨĨĞƌŝŶŐŶĞĞĚƐŵĞƚ͘dŚĞƌĞŝƐĂůƌĞĂĚǇĂůĂĐŬŽĨĂƉƉƌŽƉƌŝĂƚĞĨƵŶĚŝŶŐŐŽŝŶŐƚŽƚŚĞƐĐŚŽŽůƐŝŶƚŚŝƐƉƌŽǀŝŶĐĞĂŶĚƚĂŬŝŶŐ
ĂǁĂǇƚŚĞŝƌǀŽŝĐĞƐŝƐŶŽƚŐŽŝŶŐƚŽŚĞůƉŝƚǁŝůůŽŶůǇŚƵƌƚ͘ĞŵŽĐƌĂƚŝĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚŵĞŵďĞƌƐƌĞƉƌĞƐĞŶƚƚŚĞƉĞŽƉůĞ͕
ĂƉƉŽŝŶƚĞĚďŽĂƌĚŵĞŵďĞƌƐƌĞƉƌĞƐĞŶƚƚŚĞǁŝůůƐŽĨĂƉŽůŝƚŝĐĂůƉĂƌƚǇ͘
ϲϭϮ

/ĂŵĂƐƵďƐƚŝƚƵƚĞƚĞĂĐŚĞƌǁŝƚŚƚŚĞ
^ĐŚŽŽůŝǀŝƐŝŽŶ͕ĂĨŽƌŵĞƌƉĞƌŵĂŶĞŶƚ&dĐŽŶƚƌĂĐƚƚĞĂĐŚĞƌǁŝƚŚƚŚĞĚŝǀŝƐŝŽŶ
ĂŶĚ/ŚĂǀĞϯĐŚŝůĚƌĞŶǁŚŽǁŝůůďĞƐĐŚŽŽůĞĚŝŶƚŚĞĚŝǀŝƐŝŽŶĨŽƌƚŚĞŶĞǆƚϭϳǇĞĂƌƐ͕ƐŽ/ĨĞĞůƚŚĂƚ/ŚĂǀĞĂŐƌĞĂƚĚĞĂůĂƚƐƚĂŬĞ
ƌĞŐĂƌĚŝŶŐƚŚĞƐŽͲĐĂůůĞĚƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞƐĐŽŵŝŶŐƚŽĞĚƵĐĂƚŝŽŶ͘^ŽŵĞŽĨƚŚĞĐŽŶĐĞƌŶƐƚŚĂƚ/ŚĂǀĞŝŶĐůƵĚĞ͗ϭ͘/
ŚĂǀĞŶŽƚƐĞĞŶǁŚĂƚƚŚĞƐĂǀŝŶŐƐĂƌĞŽƌŚŽǁƚŚĞǇǁŝůůďĞŵĂĚĞĨƌŽŵĂŶǇŽĨƚŚĞŽƉƚŝŽŶƐ͘Ϯ͘tŚŝůĞ/ŚŽƉĞƚŚĂƚŵǇĐŚŝůĚƌĞŶ
ĚŽŶŽƚƌĞƋƵŝƌĞĞĚƵĐĂƚŝŽŶĂůĂƐƐŝƐƚĂŶƚƐ͕^>WƐ͕ĞĚƉƐǇĐŚƐ͕ĞƚĐ͕ŝƚŝƐŶŽƚŽƵƚŽĨƚŚĞƋƵĞƐƚŝŽŶĂŶĚ/ĨĞĞůƚŚĂƚƚŚĞƐĞƐƵƉƉŽƌƚƐǁŝůů
ďĞŵŽƌĞĚŝĨĨŝĐƵůƚƚŽĐŽŵĞďǇŝĨƚŚĞĚŝǀŝƐŝŽŶƐĂƌĞŵĂĚĞƚŽŝŶĐƌĞĂƐĞŝŶƐŝǌĞ͘ϯ͘KŶƚŚĞƐƵďũĞĐƚŽĨƐ͕ĞǆƚƌĞŵĞďƵĚŐĞƚĐƵƚƐ
ƚŚĂƚĂƌĞďĞŝŶŐŵĂĚĞĂƌĞĐƵƚƚŝŶŐƚŚĞƐĞũŽďƐ͕ĂŶĚŝĨĞǀĞŶŵǇŽǁŶĐŚŝůĚƌĞŶĚŽŶΖƚƌĞƋƵŝƌĞƚŚĞƐĞƐƵƉƉŽƌƚƐ͕ƚŚĞŝƌƚĞĂĐŚĞƌƐĂŶĚ
ŽƚŚĞƌƐƚƵĚĞŶƚƐŝŶƚŚĞŝƌĐůĂƐƐĞƐůŝŬĞůǇǁŝůůŝŶŽƌĚĞƌƚŽƉƌŽǀŝĚĞƚŚĞďĞƐƚůĞĂƌŶŝŶŐĞŶǀŝƌŽŶŵĞŶƚƐĨŽƌ>>ƐƚƵĚĞŶƚƐ͘ϰ͘ůů
ƐƚƵĚĞŶƚƐĂŶĚĂůůĨĂŵŝůŝĞƐĚĞƐĞƌǀĞƚŽŚĂǀĞĂůŽĐĂůǀŽŝĐĞ͕ĂŶĚ/ΖŵĂĨƌĂŝĚƚŚŝƐǁŝůůďĞůŽƐƚŝĨƚŚĞĚŝǀŝƐŝŽŶƐŐƌŽǁƐŝŐŶŝĨŝĐĂŶƚůǇ͘ϱ͘/
ƌĞĂůŝǌĞƚŚĂƚƚŚĞƌĞĂƌĞƐĂǀŝŶŐƐƚŽďĞŵĂĚĞŝŶĂŶǇŽƌŐĂŶŝǌĂƚŝŽŶ͕ďƵƚǁŚĂƚ/ƐĞĞŝƐĂůŽƚŽĨǁĂƐƚĞŝŶƚŚĞΗĞǆĞĐƵƚŝǀĞďƌĂŶĐŚΗ͘
dŚĞƌĞĂƌĞŝŶŝƚŝĂƚŝǀĞƐďĞŝŶŐƉƵƐŚĞĚŽŶƚŽƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚƚĞĂĐŚĞƌƐǁŚŝĐŚĐŽƐƚŚƵŐĞĂŵŽƵŶƚƐŽĨŵŽŶĞǇǁŝƚŚǀĞƌǇůŝƚƚůĞ
ĞǀŝĚĞŶĐĞŽĨďĞŶĞĨŝƚƚŽƐƚƵĚĞŶƚƐŝŶƚŚĞĞŶĚ͘dŚĞƌĞĂƌĞĚĞĨŝŶŝƚĞůǇŽƚŚĞƌƐĂǀŝŶŐƐƚŚĂƚĐŽƵůĚďĞĨŽƵŶĚŝŶƚŚĞĚŝǀŝƐŝŽŶŽĨĨŝĐĞƐ͕
ďƵƚƚŚĞƉĞŽƉůĞǁŚŽŵĂŬĞƚŚĞĐŚŽŝĐĞƐĂƐƚŽǁŚĞƌĞƚŚĞŵŽŶĞǇŐŽĞƐ͕ƚĞŶĚƚŽĚŝƐůŝŬĞůŽƐŝŶŐůƵǆƵƌŝĞƐƚŚĞǇΖǀĞďĞĐŽŵĞ
ĂĐĐƵƐƚŽŵĞĚƚŽŚĂǀŝŶŐ͘ŶĚŝƚΖƐĨŝŶĞƚŽƚĂůŬĂďŽƵƚƚƌŝŵŵŝŶŐƚŚĞĨĂƚ͕ďƵƚƚŚĞĨĂƚĂůǁĂǇƐĨůŽĂƚƐƚŽƚŚĞƚŽƉ͘ϲ͘/ƌĞĂůůǇǁĂŶƚƚŚŝƐ
ƌĞĨŽƌŵƚŽďĞĂďŽƵƚǁŚĂƚŝƐďĞƐƚĨŽƌƚŚĞĐŚŝůĚƌĞŶ͕ƌĂƚŚĞƌƚŚĂŶƚŚĞŐŽǀĞƌŶŵĞŶƚΖƐƉŽĐŬĞƚďŽŽŬ͘dŚĞĐŚŝůĚƌĞŶĂƌĞŽƵƌĨƵƚƵƌĞ
ĂŶĚŝĨƚŚĞǇĚŽŶΖƚŚĂǀĞĂƐŽůŝĚĞĚƵĐĂƚŝŽŶ͕/ΖŵĂĨƌĂŝĚŽƵƌƉƌŽǀŝŶĐĞǁŽŶΖƚůŝŬĞǁŚĂƚŚĂƉƉĞŶƐ͘
dŽǁŚŽŵŝƚŵĂǇĐŽŶĐĞƌŶ͗ƐĂƌƵƌĂůĂƌĞĂ^ĂƐŬĂƚĐŚĞǁĂŶƌĞƐŝĚĞŶƚ/ŚĂǀĞŚĂĚƚŚĞŵŽƐƚĂŵĂǌŝŶŐĞĚƵĐĂƚŝŽŶĂůĞǆƉĞƌŝĞŶĐĞƐ͘/
ŐƌĞǁƵƉŽŶĂĨĂƌŵŶŝŶĞŵŝůĞƐĨƌŽŵŵǇƐŵĂůůƚŽǁŶƐĐŚŽŽů͘ƚƚŚĂƚƚŝŵĞŝƚǁĂƐĂ<ͲϵƐĐŚŽŽů͘tĞŚĂĚƐƉůŝƚŐƌĂĚĞƐĨŽƌƚŚĞ
ŵŽƐƚƉĂƌƚĂŶĚĞǀĞƌǇƚĞĂĐŚĞƌŬŶĞǁƵƐ͕ƉĞƌƐŽŶĂůůǇ͘dŚĞǇĐŽŶŶĞĐƚĞĚǁŝƚŚĞǀĞƌǇƐŝŶŐůĞŽŶĞŽĨƵƐĂƐƐƚƵĚĞŶƚƐĂŶĚƚŽŽŬƉƌŝĚĞ
ŝŶŬŶŽǁŝŶŐǁŚĂƚŽƵƌŶĞĞĚƐǁĞƌĞĂŶĚŚŽǁƚŽŚĞůƉƵƐŽŶĂŶŝŶĚŝǀŝĚƵĂůďĂƐŝƐ͘dŚĞǇŬŶĞǁŽƵƌƉĂƌĞŶƚƐĂŶĚƚŚĞǇǁĞƌĞƉĂƌƚŽĨ
ŽƵƌĐŽŵŵƵŶŝƚǇ͘dŚĞǇĐĂŵĞƚŽǁĂƚĐŚƵƐƉůĂǇďĂůůŐĂŵĞƐ͕ƉĂƌƚŝĐŝƉĂƚĞŝŶƐƉŽƌƚΖƐĚĂǇƐ͕ĐƵƌůĂŶĚƉůĂǇŚŽĐŬĞǇ͘ƐƚŚĞǇ
ƌĞůĞĂƐĞĚƵƐƚŽŐŽƚŽĂůĂƌŐĞƌ,ŝŐŚ^ĐŚŽŽůƚŚĞǇďĞŐŐĞĚƵƐƚŽƌĞƚƵƌŶĂŶĚƐƚĂǇŝŶƚŽƵĐŚ͕ĂŶĚǁĞĚŝĚ͊ϮϭǇĞĂƌƐůĂƚĞƌ/ŚĂĚƚŚĞ
ƉƌŝǀŝůĞŐĞŽĨƌĞƚƵƌŶŝŶŐƚŽƚŚĞƐĂŵĞůĞŵĞŶƚĂƌǇƐĐŚŽŽů͕ŶŽǁ<Ͳϴ͕ĂƐĂƚĞĂĐŚĞƌĂŶĚϯǇĞĂƌƐĂŐŽ/ĐĂŵĞĨƵůůĐŝƌĐůĞĂƐ/ďĞĐĂŵĞ
ƚŚĞĚŵŝŶŝƐƚƌĂƚŽƌŽĨƚŚĂƚƐŵĂůůƚŽǁŶƐĐŚŽŽůŽĨǁŚŝĐŚ/ǁĂƐŶƵƌƚƵƌĞĚŝŶƚŚĞϳϬΖƐĂŶĚϴϬΖƐ͊tŚĂƚĂŶŚŽŶŽƌƚŽƌĞƚƵƌŶƚŽ
ǁŚĞƌĞŝƚĂůůƐƚĂƌƚĞĚ͊dŽƚĞĂĐŚĐŚŝůĚƌĞŶƚŚĂƚ/ĐŽƵůĚƵŶĚĞƌƐƚĂŶĚĂŶĚĐŽŵĞƚŽŬŶŽǁƐŽǁĞůůďĞĐĂƵƐĞ/ŬŶĞǁƐŽŵĂŶǇŽĨƚŚĞŝƌ
ƉĂƌĞŶƚƐĨƌŽŵŽƵƌĚĂǇƐŝŶĐůĂƐƐƚŽŐĞƚŚĞƌ͊KƵƌůŝƚƚůĞƐĐŚŽŽůŚĂƐƐĞĞŶƐŽŵĞƵƉƐĂŶĚĚŽǁŶƐŽǀĞƌƚŚĞůĂƐƚϰϬǇĞĂƌƐďƵƚŝƚŚĂƐ
ďĞĞŶƚŚĞďĂƐĞŽĨŽƵƌĐŽŵŵƵŶŝƚǇ͘/ƚŚĂƐŚĞůĚƚŚŝŶŐƐƚŽŐĞƚŚĞƌǁŚĞŶƚŝŵĞƐǁĞƌĞƚŽƵŐŚĂŶĚŝƚŚĂƐďƌŽƵŐŚƚũŽǇĂŶĚůĂƵŐŚƚĞƌ
ƚŽĞǀĞƌǇŽŶĞŝŶƚŚĞĐŽŵŵƵŶŝƚǇǁŚĞŶƚŚŝŶŐƐǁĞƌĞŐŽŽĚ͘EŽǁĂƐǁĞƌĞĨůĞĐƚŽŶƚŚĞŝĚĞĂƐƉƵƚĨŽƌƚŚŝŶDƌ͘WĞƌƌŝŶΖƐƌĞƉŽƌƚ͕Ăůů
ǁĞĐĂŶƐĞĞŝƐƚŚĞĚĞŵŝƐĞŽĨƐŵĂůůƚŽǁŶƐĐŚŽŽůƐ͕ŝŶĐůƵĚŝŶŐŽƵƌƐ͕ĂŶĚƚŚĞĚĞĂƚŚŽĨƐŵĂůůƚŽǁŶƐƚŚƌŽƵŐŚŽƵƚƚŚĞƉƌŽǀŝŶĐĞ͊
KƵƌĐŚŝůĚƌĞŶĂƌĞĂƐŝŵƉŽƌƚĂŶƚĂƐƉƌŝǀĂƚĞƐĐŚŽŽůĂŶĚƚŚĞƐĞƉĂƌĂƚĞƐǇƐƚĞŵĂƚƚĞŶĚĞĞƐ͕ǇĞƚƚŚŽƐĞĐŚŝůĚƌĞŶŚĂǀĞŶŽƚŚŝŶŐƚŽ
ĨĞĂƌ͊KƵƌƐƚƵĚĞŶƚƐĂƌĞĂƐŝŵƉŽƌƚĂŶƚĂƐůĂƌŐĞĐŝƚǇĐĞŶƚĞƌƐƚƵĚĞŶƚƐ͕ǇĞƚĂŐĂŝŶ͕ƚŚĞƐĞĐŚŝůĚƌĞŶǁŝůůŶŽƚďĞǁŽƌƌǇŝŶŐĐŽŵĞƚŚĞ
ĨĂůůĂďŽƵƚǁŚĞƌĞƚŚĞǇǁŝůůĂƚƚĞŶĚƐĐŚŽŽů͊KƵƌĐŚŝůĚƌĞŶĂƌĞďƵƐƐĞĚĨƌŽŵǀĂƌŝŽƵƐĐŽƌŶĞƌƐŽĨŽƵƌĂƚƚĞŶĚĂŶĐĞĂƌĞĂĂůƌĞĂĚǇ͕
ǁŚĂƚǁŝůůŚĂƉƉĞŶǁŚĞŶďŽƵŶĚĂƌŝĞƐĂƌĞĐŚĂŶŐĞĚŽƌƐĐŚŽŽůƐĂŵĂůŐĂŵĂƚĞ͍ŶŚŽƵƌŽŶĂďƵƐĨŽƌĂ<ŝŶĚĞƌŐĂƌƚĞŶĐŚŝůĚ͕ĂŶĚ
ĞǆƉĞĐƚƚŚĞŵƚŽĨƵŶĐƚŝŽŶƚŝůůϯ͗ϯϬ͍dĞĂĐŚĞƌƐ͕ŝŶŵĂŶǇƌƵƌĂůĂƌĞĂƐ͕ŚĂǀĞŵĂĚĞƚŚŽƐĞĐŽŵŵƵŶŝƚŝĞƐƚŚĞŝƌŚŽŵĞƐ͘dŚĞǇĂƌĞ
ƌĂŝƐŝŶŐĨĂŵŝůŝĞƐƚŚĞƌĞ͘dŚĞŝƌƐƉŽƵƐĞƐĂƌĞǁŽƌŬŝŶŐŝŶƚŚĞĂƌĞĂ͊,ŽǁĐĂŶǁĞƵƉƌŽŽƚƚŚĞŵǁŝƚŚŽƵƚĚĞƐƚƌŽǇŝŶŐƚŚĞǀĞƌǇĨĂďƌŝĐ
ŽĨǁŚĂƚ^ĂƐŬĂƚĐŚĞǁĂŶŝƐďƵŝůƚƵƉŽŶ͍/ƚǁĂƐƚŚĞĨĂƌŵĞƌƐĂŶĚƚŚĞƐŵĂůůƚŽǁŶĨŽůŬƐǁŚŽƉƵƚƚŚŝƐǀĞƌǇŐŽǀĞƌŶŵĞŶƚŝŶƚŽ
ƉŽǁĞƌ͊tŝůůƚŚĞǇĨĞĞůƚŚĞƐĂŵĞƵƌŐĞƚŽǀŽƚĞĨŽƌƚŚĞ^ĂƐŬWĂƌƚǇǁŚĞŶƚŚĞǇĂƌĞĨŽƌĐĞĚƚŽďĞĐŽŵĞƵƌďĂŶŝƚĞƐ͕ŽƌǁŽƌƐĞǁŝůů
ƚŚĞǇŚĂǀĞĂĐŚĂŶĐĞƚŽǀŽƚĞŝĨƚŚĞǇŚĂǀĞďĞĞŶĨŽƌĐĞĚƚŽŵŽǀĞƚŚĞŝƌĨĂŵŝůŝĞƐƚŽĂŶŽƚŚĞƌƉĂƌƚŽĨƚŚĞĐŽƵŶƚƌǇǁŚĞƌĞƚŚĞŐƌĂƐƐ
ŵĂǇĂƉƉĞĂƌŐƌĞĞŶĞƌ͍/ƉƌĂǇƚŚĂƚƚŚĞƉŽǁĞƌƐƚŚĂƚďĞǁŝůůůŽŽŬĐůŽƐĞůǇĂŶĚĐŽŶƐŝĚĞƌĐĂƌĞĨƵůůǇǁŚĂƚĂŵĂůŐĂŵĂƚŝŽŶǁŝůů
ŵĞĂŶƚŽŽƵƌƐǇƐƚĞŵ͘tĞĐĂŶŶŽƚĨŽůůŽǁƚŚĞ,ĞĂůƚŚZĞŐŝŽŶůĞĂĚƐŽŶƚŚŝƐ͘tŚĂƚŽƵƌƐƚƵĚĞŶƚƐEŚĞƌĞŝŶŽƵƌďƵŝůĚŝŶŐ͕
ƚŽĚĂǇ͕ŝƐŶŽƚĂƚĂůůǁŚĂƚĂŶŽƚŚĞƌƐƚƵĚĞŶƚŝŶWƌŝŶĐĞůďĞƌƚ͕ŽƌZĞĚǀĞƌƐŵĂǇŶĞĞĚ͊KƵƌ^ĐŚŽŽůĚŝǀŝƐŝŽŶŵŽƚƚŽŝƐͲǀĞƌǇŚŝůĚ
ďǇEĂŵĞĂŶĚďǇEĞĞĚ͊tĞŚĂǀĞƚŚĂƚŚĞƌĞ͊͊tĞŬŶŽǁŽƵƌŬŝĚƐ͊tĞŬŶŽǁƚŚĞŝƌŶĞĞĚƐ͕ũƵƐƚůŝŬĞŵǇŽǁŶƚĞĂĐŚĞƌƐĚŝĚŝŶ
ƚŚŝƐƐĂŵĞďƵŝůĚŝŶŐƐŽŵĂŶǇǇĞĂƌƐĂŐŽ͊W>^ĚŽŶŽƚƚĂŬĞƚŚŝƐĂǁĂǇĨƌŽŵƵƐ͊/ŶǀĞƐƚŝŶĞĚƵĐĂƚŝŽŶŝŶƐƚĞĂĚŽĨĚĞƐƚƌŽǇŝŶŐŝƚ͊
/ŶǀĞƐƚŝŶƚŚĞĨƵƚƵƌĞŽĨŽƵƌƉƌŽǀŝŶĐĞ͊&ŝŶĚŽƚŚĞƌǁĂǇƐƚŽĐƵƚǇŽƵƌďƵĚŐĞƚƐďƵƚŶŽƚĂƚƚŚĞĞǆƉĞŶƐĞŽĨŽƵƌĨƵƚƵƌĞůĞĂĚĞƌƐŽĨ
ƚŚŝƐŚĂǀĞŶǁĞĂƌĞƐŽďůĞƐƐĞĚƚŽďĞĂƉĂƌƚŽĨ͘^ĂƐŬĂƚĐŚĞǁĂŶŶĞĞĚƐƚŚĞƐƚƌŽŶŐ͕ǇĞƚĐŽŵƉĂƐƐŝŽŶĂƚĞǀŽŝĐĞƐ͕ŽĨƚŚĞ^ĂƐŬWĂƌƚǇ
ƚŚĂƚǁĞĞůĞĐƚĞĚŝŶƚŽƉŽǁĞƌŶŽǁŵŽƌĞƚŚĂŶĞǀĞƌ͊&ŽůůŽǁƚŚĞĂĚǀŝĐĞŽĨĂůůϯϮĞŶƚŝƚŝĞƐƚŚĂƚDƌ͘WĞƌƌŝŶŚĂĚĐŽŶǀĞƌƐĂƚŝŽŶƐ
ǁŝƚŚͲKEKdD>'DdĂŶǇŵŽƌĞ͊͊͊dŚĂŶŬǇŽƵŝŶĂĚǀĂŶĐĞĨŽƌĐŽŶƐŝĚĞƌŝŶŐƚŚĞƐƵďŵŝƐƐŝŽŶƐǇŽƵƌĞĐĞŝǀĞĨƌŽŵƚŚĞ
^ĂƐŬĂƚĐŚĞǁĂŶƌĞƐŝĚĞŶƚƐ͊

<ĞĞƉŽƵƌƐĐŚŽŽůďŽĂƌĚƐůŽĐĂůůǇĞůĞĐƚĞĚ͘<ĞĞƉĚĞĐŝƐŝŽŶƐĐůŽƐĞƌƚŽŽƵƌĐŽŵŵƵŶŝƚŝĞƐ͘
,ĞůůŽ͕dŚĞƌĞŵĂǇďĞƐŵĂůůĞĨĨŝĐŝĞŶĐŝĞƐĨŽƵŶĚŝŶĂŵĂůŐĂŵĂƚŝŶŐƐŽŵĞĚŝǀŝƐŝŽŶƐ͘,ŽǁĞǀĞƌ͕/ďĞůŝĞǀĞƚŚĂƚƚŚĞƌĞĂƌĞƐŝŐŶŝĨŝĐĂŶƚ
ĚŝĨĨĞƌĞŶĐĞƐďĞƚǁĞĞŶƚŚĞΗďŝŐƵƌďĂŶΗĚŝǀŝƐŝŽŶƐĂŶĚƚŚĞΗƐŵĂůůĞƌƌƵƌĂůΗĚŝǀŝƐŝŽŶƐ͘ŵŽĚĞůƚŚĂƚĐŽŵƉĂƌĞƐĂƉƉůĞƐƚŽŽƌĂŶŐĞƐ
ǁŽƵůĚŶΖƚďĞƚŚĞďĞƐƚŵŽĚĞůƚŽĂĚĚƌĞƐƐƚŚĞĚŝǀĞƌƐĞŶĞĞĚƐŽĨĂůů^ĂƐŬĂƚĐŚĞǁĂŶƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐ͘
ϲϭϯ

dŚĞƚŚŽƵŐŚƚŽĨŚĂǀŝŶŐϭͲϰƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝƐƌŝĚŝĐƵůŽƵƐ͘/ƵŶĚĞƌƐƚĂŶĚƚŚĂƚƐŽŵĞĐŚĂŶŐĞƐĂƌĞŶĞĞĚĞĚďƵƚůĞƚΖƐŶŽƚŐĞƚŽƵƚ
ŽĨŚĂŶĚ͘WůĞĂƐĞƌĞĐŽŶƐŝĚĞƌ͘ĂĐŚůŽĐĂůďŽĂƌĚͬƚŽǁŶŶĞĞĚƐĂǀŽŝĐĞŝŶĞĚƵĐĂƚŝŽŶ͘/ŚĂǀĞƚĂƵŐŚƚŝŶƌƵƌĂůĂŶĚƵƌďĂŶƐĞƚƚŝŶŐƐ͘
ŽƚŚŚĂǀĞƚŚĞŝƌƵŶŝƋƵĞĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͕ŶĞĞĚƐĂŶĚǁĂŶƚƐ͘dĂŬŝŶŐƚŚĂƚĂǁĂǇǁŽƵůĚďĞĂĐƌŝŵĞ͘tŚĂƚĂƌĞǁĞĐŽŵŝŶŐƚŽŝŶ
^ĂƐŬĂƚĐŚĞǁĂŶ͍/ŚĂǀĞĂůŽƚŽĨĂŶǆŝĞƚǇǁŚĞŶ/ƐĂǇƚŚĂƚƋƵĞƐƚŝŽŶŽƵƚůŽƵĚ͘/ƚŝƐƚŝŵĞƚŽĞŶƐƵƌĞƚŚĂƚŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŝƐ
ŐŝǀĞŶǁŚĂƚƚŚĞǇŶĞĞĚ͘͘͘ŝŶĐůƵĚŝŶŐĂƉƉƌŽƉƌŝĂƚĞĨƵŶĚŝŶŐƐŽǁĞĐĂŶĚŽŽƵƌũŽď͘^ŝŶĐĞǁŚĞŶĚŽǁĞŶŽƚŐĞƚƚŽŚĂǀĞĂǀŽŝĐĞŝŶ
ĂŶǇŽĨƚŚĞĐŚĂŶŐĞƐƚŚĂƚĂƌĞŚĂƉƉĞŶŝŶŐ͘^ĞƌŝŽƵƐůǇ͘/ĂůŵŽƐƚĐƌǇĞǀĞƌǇƚŝŵĞ/ƌĞŵĞŵďĞƌƚŚĂƚ/ǀŽƚĞĚĨŽƌǇŽƵDƌ͘ƌĂĚtĂůů͕
ĂŶĚǇŽƵƌůŝƚƚůĞĐůĂŶ͘dŚĂƚǁŝůůŶĞǀĞƌŚĂƉƉĞŶĂŐĂŝŶ͊ƐĂĐŽŶĐĞƌŶĞĚĐŝƚŝǌĞŶ͕/ǁŽƵůĚĂůƐŽůŽǀĞƚŽƐĞĞĂƐƵŵŵĂƌŝǌĞĚƌĞƉŽƌƚ͕
ƐŝŵŝůĂƌƚŽƚŚĞƌĞƉŽƌƚƐŚĂƌĞĚŽŶĞĚƵĐĂƚŝŽŶ͕ŽŶŽƵƌƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚ͘Ɛ/ǁĂŶƚƚŽŬŶŽǁǁŚĞƌĞĂůůŽĨŽƵƌŚĂƌĚĞĂƌŶĞĚ
ŵŽŶĞǇŝƐŐŽŝŶŐ͍ĂŶǇŽƵŵĂŬĞĐƵƚƐƚŽǇŽƵƌƐǇƐƚĞŵƚŽƐĂǀĞĂĨĞǁĚŽůůĂƌƐ͍tĞďŽƚŚŬŶŽǁƚŚĞĂŶƐǁĞƌƚŽƚŚĂƚ͘tŝĚĞŶŽƵƌ
ĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐĂďŝƚ͕ŝĨƚŚĂƚŵĂŬĞƐǇŽƵƐůĞĞƉĂƚŶŝŐŚƚ͘ŽŶΖƚďĞƌŝĚŝĐƵůŽƵƐƚŚŽƵŐŚ͘
dŚĞĂĚŵŝŶŝƐƚƌĂƚŝŽŶŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝƐ͕ŽŶŵǇŽƉŝŶŝŽŶ͕ƚŽƉŚĞĂǀǇŝŶŵĂŶǇǁĂǇƐ͘tĞŚĂǀĞϭϬϬŬͬǇƌ͘ƐĂůĂƌŝĞƐĨŽƌ
ƚƌĂŶƐƉŽƌƚĂƚŝŽŶŵĂŶĂŐĞƌƐ;ĂƐǁĂƐĂĚǀĞƌƚŝƐĞĚŽŶ^ĂƐŬũŽďƐƐĞǀĞƌĂůŵŽŶƚŚƐĂŐŽŝŶŽƵƌĚŝǀŝƐŝŽŶͿ͕ƐŽ/ĐĂŶŽŶůǇŝŵĂŐŝŶĞǁŚĂƚ
ŽƚŚĞƌŵĂŶĂŐĞƌŝĂůƐƚĂĨĨĂƌĞďĞŝŶŐƉĂŝĚ͘dŚŝƐŵŽŶĞǇƐŚŽƵůĚďĞƐƉĞŶƚŽŶƐĐŚŽŽůŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͕ƚĞĂĐŚĞƌƐĂŶĚƐƚĂĨĨĂŶĚ
ƉƌŽŐƌĂŵƐĨŽƌƐƚƵĚĞŶƚƐ͘/ĂŐƌĞĞƚŚĂƚƌĞĨŽƌŵŝƐŶĞĞĚĞĚ͕ďƵƚƚŚĞƌĞĨŽƌŵĐĂŶŶŽƚĐŽŵĞĂƚƚŚĞĐŽƐƚŽĨůŽƐŝŶŐůŽĐĂůƐƵƉƉŽƌƚĂŶĚ
ůŽĐĂůŝŶƉƵƚĂŶĚŵŽƐƚĐĞƌƚĂŝŶůǇŵƵƐƚŶŽƚĐŽŵĞĂƚƚŚĞĐŽƐƚŽĨƚŚĞĂůƌĞĂĚǇŽǀĞƌͲƐƚƌĞƚĐŚĞĚƐĐŚŽŽůƐƚĂĨĨĂŶĚƵŶĚĞƌƐĞƌǀĞĚ
ƐƚƵĚĞŶƚƐ͘/ĨĚŝǀŝƐŝŽŶŵĂŶĂŐĞƌŝĂůƐĂůĂƌŝĞƐǁĞƌĞƚƌŝŵŵĞĚĂŶĚƌĞĚƵŶĚĂŶƚŵĂŶĂŐĞƌŝĂůƉŽƐŝƚŝŽŶƐĞůŝŵŝŶĂƚĞĚ͕ƌĂƚŚĞƌƚŚĂŶ
ƐǁĞĞƉŝŶŐĚŝǀŝƐŝŽŶƌĞƐƚƌƵĐƚƵƌŝŶŐŽƌĂŵĂůŐĂŵĂƚŝŽŶ͕/ĨĞĞůůŝŬĞƚŚĂƚǁŽƵůĚďĞĂůĂƌŐĞƐƚĞƉŝŶƚŚĞƌŝŐŚƚĚŝƌĞĐƚŝŽŶ͘ƐĂƉĂƌĞŶƚ
ŽĨĨŽƵƌƐĐŚŽŽůĂŐĞĚĐŚŝůĚƌĞŶ͕/ĚŽŶŽƚǁĂŶƚƚŽƐĞĞŽƵƌƐĐŚŽŽůĨĂůůŝŶƚŽĂŶĞǀĞŶůĂƌŐĞƌĚŝǀŝƐŝŽŶĂƐƚŚĞŽŶĞǁĞĂƌĞŝŶĂůƌĞĂĚǇ
ĨĞĞůƐƚŽŽůĂƌŐĞŝŶŵĂŶǇǁĂǇƐ͘/ĚŽǁĂŶƚƚŽƐĞĞŵŽƌĞƐƵƉƉŽƌƚĨŽƌƚŚĞďŽŽƚƐŽŶƚŚĞŐƌŽƵŶĚ͕ƚŚĞƚĞĂĐŚĞƌƐĂŶĚƐƵƉƉŽƌƚƐƚĂĨĨ͕
ĂŶĚƚŚĞƐƚƵĚĞŶƚƐĂŶĚ/ĨĞĂƌƚŚĂƚĂŵĂůŐĂŵĂƚŝŽŶǁŝůůŽŶůǇŵĂŬĞƚŚŝŶŐƐŵŽƌĞĚŝĨĨŝĐƵůƚĨŽƌƚŚĞƐĞƉĞŽƉůĞĞǀĞŶƚŚŽƵŐŚƚŚĞǇĂƌĞ
ƚŚĞŽŶĞƐƚŚĂƚƐŚŽƵůĚĂůǁĂǇƐďĞƚŚĞŵĂŝŶĐŽŶĐĞƌŶĂŶĚĨŽĐƵƐ͕ďƵƚŝƚƐĞĞŵƐƚŚĞǇĂƌĞĂůǁĂǇƐƚŚĞŵŽƐƚŽǀĞƌůŽŽŬĞĚ͘
,ĞƌĞĂƌĞĂĨĞǁƉĞƌƐŽŶĂůĐŽŵŵĞŶƚƐƌĞŐĂƌĚŝŶŐǇŽƵƌ<ͲϭϮZĞǀŝĞǁĂŶĚŽŶƐƵůƚĂƚŝŽŶƐ͘dŚĂŶŬǇŽƵĨŽƌƚŚĞŽƉƉŽƌƚƵŶŝƚǇ͘ϭͿ
ĚƵĐĂƚŝŽŶŝƐƚŚĞĐŽƌŶĞƌƐƚŽŶĞŽĨ^ŽĐŝĞƚǇ͘dŝŶŬĞƌ͕ĚŽŶ͛ƚƚĂŶŬƚŚĞƐǇƐƚĞŵ͘ƵƚƚŚĞĨĂƚ͕ŬĞĞƉƚŚĞĨŝƚ͘ϮͿ^ĐŚŽŽůŝǀŝƐŝŽŶ
ŽƵŶĚĂƌŝĞƐ͗DĂŝŶƚĂŝŶƚŚĞƐĂŵĞ͕ŽƌĐůŽƐĞůǇƌĞƐĞŵďůĞ͕ƚŚĞŶƵŵďĞƌŽĨ^ĐŚŽŽůŝǀŝƐŝŽŶƐŝŶƚŚĞƉƌŽǀŝŶĐĞ͘/ĨŝƚĂŝŶ͛ƚďƌŽŬĞ͕
ĚŽŶ͛ƚĨŝǆŝƚ͊ĚũƵƐƚďŽƵŶĚĂƌŝĞƐŽŶůǇǁŚĞƌĞŶĞĐĞƐƐĂƌǇ͖ƉůĂĐĞŵŽƌĞĞŵƉŚĂƐŝƐŽŶƚŚĞZĞŐŝŽŶĂůĂƐƉĞĐƚŽĨŽĂƌĚƐ͘&ĞǁĞƌƐƵďͲ
ĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐ͕ƚŚƵƐĨĞǁĞƌŵĞŵďĞƌƐĞůĞĐƚĞĚ͖ĂůƐŽĐŽŶƐŝĚĞƌĂƚͲůĂƌŐĞǀŽƚŝŶŐŽƌĐŽŵďŝŶĂƚŝŽŶŽĨƐƚĂƚƵƐƋƵŽ͕ǁŝƚŚŝŶ
ƐƵďĚŝǀŝƐŝŽŶ͕ŽƌĞŶƚŝƌĞĚŝǀŝƐŝŽŶ͘ƌĂǁƐƵďͲĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐĂĐĐŽƌĚŝŶŐƚŽƐĐŚŽŽůĂƚƚĞŶĚĂŶĐĞĂƌĞĂƐ;ƐĐŚŽŽůŐƌŽƵƉŝŶŐƐͿ
ƌĂƚŚĞƌƚŚĂŶĂƌƚŝĨŝĐŝĂůůŝŶĞƐŽŶĂŵĂƉ͘ϯͿ^ĐŚŽŽůŽĂƌĚDĞŵďĞƌƐ͗ŽŵƉƵůƐŽƌǇ'ŽǀĞƌŶĂŶĐĞĚƵĐĂƚŝŽŶĨŽƌĂůůĞůĞĐƚĞĚďŽĂƌĚ
ŵĞŵďĞƌƐ͕;ĞƌƚŝĨŝĐĂƚŝŽŶͿďĞĨŽƌĞŽĐĐƵƉǇŝŶŐƐĞĂƚ͘ZĂƚŝŽŶĂůŝǌĞ;ƐƚĂŶĚĂƌĚŝǌĞͿƚƌƵƐƚĞĞĐŽŵƉĞŶƐĂƚŝŽŶ;ĨŝŶĂŶĐŝĂůĂŶĚŽƚŚĞƌǁŝƐĞͿ
ĂĐƌŽƐƐƚŚĞƉƌŽǀŝŶĐĞƚŽĞŶƐƵƌĞĞƋƵŝƚǇĂŶĚĨĂŝƌŶĞƐƐ͘^^ĐĂŶĚŽƚŚŝƐ͘KƌĂŶŝŶĚĞƉĞŶĚĞŶƚďŽĚǇ͘ϰͿ^ĐŚŽŽůŽŵŵƵŶŝƚǇ
ŽƵŶĐŝůƐ͗ĐŽŶƐŝĚĞƌ^͛͘͘͘ƐĂƐ͚ĂĚǀŝƐŽƌƐŽŶůǇ͛ƚŽƐĐŚŽŽůƐĂŶĚƌĞŐŝŽŶĂůďŽĂƌĚ͘ŶŽƚŚĞƌůĞǀĞůŽĨďƵƌĞĂƵĐƌĂƚŝĐ͚ĂƵƚŚŽƌŝƚǇ͛ŝƐ
ŶŽƚŶĞĞĚĞĚŝŶƚŚĞƐǇƐƚĞŵ͘WĂƌĞŶƚƐƉƌĞƐĞŶƚůǇĞŶũŽǇƚƌĞŵĞŶĚŽƵƐ͕ŵĞĂŶŝŶŐĨƵůŝŶĨůƵĞŶĐĞĂŶĚƉŽǁĞƌƚŚƌŽƵŐŚƚŚĞŝƌĐŚŝůĚƌĞŶ͕
ƚĞĂĐŚĞƌƐ͕ƉƌŝŶĐŝƉĂůƐ͕ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕^͘͘͘ĂŶĚŽĂƌĚ͘dŚŝŶŬŽĨƚŚĞ^͘͘͘ŐƌŽƵƉĂƐ͚&ƌŝĞŶĚƐŽĨƚŚĞ^ĐŚŽŽů͛͘ϱͿdĞĂĐŚĞƌƐ͗
ZĂƚŝŽŶĂůŝǌĞ;ƐƚĂŶĚĂƌĚŝǌĞͿƚĞĂĐŚĞƌĐŽŵƉĞŶƐĂƚŝŽŶ;ĨŝŶĂŶĐŝĂůĂŶĚŽƚŚĞƌǁŝƐĞͿ͘/ŶĐƌĞĂƐĞ͕ƚŚĞĚŽůůĂƌƐ͕ŶŽƚĚĞĐƌĞĂƐĞ͘DĂŝŶƚĂŝŶ
ƐƚƌŽŶŐĨƌŽŶƚͲůŝŶĞƉĞƌƐŽŶŶĞů͖ĐůĂƐƐƌŽŽŵƐĂƌĞĂůƌĞĂĚǇŚĞĂǀŝůǇůŽĂĚĞĚŝŶŵŽƐƚƐĐŚŽŽůƐ͘͘͘ƚŽƚŚĞĚĞƚƌŝŵĞŶƚŽĨƐƚƵĚĞŶƚƐ͕
ƚĞĂĐŚĞƌƐĂŶĚĨĂŵŝůŝĞƐ͘ůŝŵŝŶĂƚĞƚŚĞƚĞĂĐŚĞƌƐΖ͚ůŽĐĂůůǇŶĞŐŽƚŝĂƚĞĚĐŽŶƚƌĂĐƚƐ͛ǁŚŝĐŚŝƐƚŚĞĐĂƵƐĞŽĨŵƵĐŚĨŝŶĂŶĐŝĂůĚŝƐƉĂƌŝƚǇ
ŝŶƚŚĞƉƌŽǀŝŶĐĞ͘&ŝŶĚĂŶĞǁǁĂǇƚŽĚŽďƵƐŝŶĞƐƐ͘DĂŝŶƚĂŝŶĂŶĚƌĞƐƉĞĐƚƚĞĂĐŚĞƌƐ͛ƉƌŽĨĞƐƐŝŽŶĂůŝŶƚĞŐƌŝƚǇ͕ĂĐĐŽƵŶƚĂďŝůŝƚǇ͕
ƌĞƐƉŽŶƐŝďŝůŝƚǇĂŶĚĨƌĞĞĚŽŵ͘ŽŶŽƚŝŶƐƵůƚƉƌŽĨĞƐƐŝŽŶĂůƚĞĂĐŚĞƌƐďǇĐŽƵŶƚŝŶŐ͚ŵŝŶƵƚĞƐǁŽƌŬĞĚ͛͘hƐĞŵŽƌĞĐĂƌƌŽƚ͕ůĞƐƐƐƚŝĐŬ͘
ZĞůǇŽŶƉƌŽĨĞƐƐŝŽŶĂůŝŶƚĞŐƌŝƚǇ͘ϲͿ&ŝŶĚĞĨĨŝĐŝĞŶĐŝĞƐŝŶ^ĐŚŽŽůŝǀŝƐŝŽŶ͚ďĂĐŬŽĨĨŝĐĞ͛ŽƉĞƌĂƚŝŽŶƐ͕ĐŽŽƌĚŝŶĂƚĞĚƉƵƌĐŚĂƐŝŶŐ
ĞĨĨŝĐŝĞŶĐŝĞƐ͕/d͕ĞƚĐ͘ϳͿdŚĞŵŽƐƚŝŵƉŽƌƚĂŶƚŵĞĂƐƵƌĞŽĨĂĐĂƌŝŶŐ͕ƉƌŽŐƌĞƐƐŝǀĞƐŽĐŝĞƚǇŝƐŚŽǁŝƚǀĂůƵĞƐ͕ƌĞƐƉĞĐƚƐ͕ĂŶĚĐĂƌĞƐ
ĨŽƌŝƚƐĐŚŝůĚƌĞŶ͖ƚŚĞĞůĚĞƌůǇ͕ƚŚĞƐŝĐŬ͕ƚŚĞĚŝƐĂďůĞĚ͕ĂŶĚƚŚĞƉŽŽƌ͘


tŚŝůĞďĞŝŶŐĂĐŽŶĐĞƌŶĞĚƉĂƌĞŶƚŽĨĂĐŚŝůĚŝŶƚŚĞWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͕ŵǇŚŽƉĞŝƐƚŚĂƚƚŚĞĚŝƐĐƵƐƐŝŽŶĂƌŽƵŶĚƚŚĞ
ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁǁŝůůŶŽƚƌĞƐƵůƚŝŶĂĐŽŵƉƌŽŵŝƐĞĚĚĞůŝǀĞƌǇŽĨĞĚƵĐĂƚŝŽŶĂŶĚƐƵƉƉŽƌƚĨŽƌĂůůĐŚŝůĚƌĞŶĂŶĚ
ǇŽƵƚŚĂĐƌŽƐƐ^ĂƐŬĂƚĐŚĞǁĂŶ͘/ŶůŽŽŬŝŶŐĂƚƚŚĞƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐƉƌĞƐĞŶƚĞĚďǇƚŚĞWĞƌƌŝŶƐƌĞƉŽƌƚƚŚĞŽŶůǇŽƉƚŝŽŶŽĨƚŚĞ
ƚŚƌĞĞŵĞŶƚŝŽŶĞĚƚŚĂƚůŽŽŬƐůŝŬĞŝƚǁŽƵůĚŚĂǀĞƚŚĞŵŽƐƚŵŝŶŝŵĂůŝŵƉĂĐƚŽŶƚŚĞĐƵƌƌĞŶƚĚĞůŝǀĞƌǇŽĨĞĚƵĐĂƚŝŽŶŝƐŽƉƚŝŽŶ
ƚŚƌĞĞ͕ĂŝǀŝƐŝŽŶĂůDŽĚĞů͘ŽŶƚŝŶƵŝŶŐǁŝƚŚĂŝǀŝƐŝŽŶŵŽĚĞůǁŽƵůĚŐŝǀĞƚŚĞďĞƐƚǀŽŝĐĞƚŽƌƵƌĂůƐĐŚŽŽůƐĞǀĞŶŝĨƚŚĞĐƵƌƌĞŶƚ
ŶƵŵďĞƌŽĨĚŝǀŝƐŝŽŶƐǁĞƌĞƌĞĚƵĐĞĚĨƌŽŵϭϴƚŽďĞƚǁĞĞŶϴͲϭϰ͘,ĂǀŝŶŐĂWƌŽǀŝŶĐŝĂůDŽĚĞůŽƌĂZĞŐŝŽŶĂůDŽĚĞůǁŽƵůĚ
ƐĞǀĞƌĞůǇƌĞĚƵĐĞƚŚĞŶƵŵďĞƌŽĨƐĞƌǀŝĐĞƐƚŚĂƚĂƌĞĐƵƌƌĞŶƚůǇŽĨĨĞƌĞĚƚŚƌŽƵŐŚWƌĂŝƌŝĞsĂůůĞǇĂŶĚŽƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘/ĚŽ
ƌĞĂůŝǌĞƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚƐŶĞĞĚƚŽĐƵƚĐŽƐƚƐ͕ďƵƚƚŚĞƌĞƐƵůƚŽĨƌĞŽƌŐĂŶŝǌŝŶŐƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŝŶƚŚŝƐŵĂŶŶĞƌ
ĐŽƵůĚĐŽƐƚƚŚĞƐƚƵĚĞŶƚƐ͕ƐƚĂĨĨ͕ĂŶĚƚĞĂĐŚĞƌƐŵŽƌĞŝŶƚŚĞƋƵĂůŝƚǇŽĨƚŚĞĞĚƵĐĂƚŝŽŶŐŝǀĞŶ͕ƚŚĂŶŝƚƐĂǀĞƐƚŚĞƉƌŽǀŝŶĐŝĂů
ŐŽǀĞƌŶŵĞŶƚŝŶƚŚĞŝƌďƵĚŐĞƚ͘
ϲϭϰ

/ĂŵŽƉƉŽƐĞĚƚŽĂŵĂůŐĂŵĂƚŝŽŶŽĨƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘WůĞĂƐĞŬĞĞƉŽƵƌďŽĂƌĚƐůŽĐĂůǁŝƚŚůŽĐĂůůǇĞůĞĐƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝŽŶ
ƐĂƚĞĂĐŚĞƌŝŶ^ĂƐŬĂƚĐŚĞǁĂŶĐŚĂŶŐĞƐĞĞŵƐƚŽďĞƚŚĞŽŶĞĐŽŶƐƚĂŶƚŝŶĞĚƵĐĂƚŝŽŶ͘ƵƚĐŚĂŶŐĞŶĞĞĚƐƚŽŚĂǀĞĂƉƵƌƉŽƐĞ
ďĞƐŝĚĞƐƉƵƚƚŝŶŐĂĚŽůůĂƌĨŝŐƵƌĞŽŶŝƚ͘tŝůůĐŚĂŶŐĞŝŵƉƌŽǀĞƚŚĞƚĞĂĐŚŝŶŐͬůĞĂƌŶŝŶŐĞŶǀŝƌŽŶŵĞŶƚĂŶĚƌĞůĂƚŝŽŶƐŚŝƉ͍/ƚŚĂƐ
ƚĂŬĞŶĂůŽƚŽĨƚŝŵĞĂŶĚĞĨĨŽƌƚƐŝŶĐĞƚŚĞůĂƐƚƌŽƵŶĚŽĨĂŵĂůŐĂŵĂƚŝŽŶƚŽĞƐƚĂďůŝƐŚŶĞǁŝŵƉŽƌƚĂŶƚƌĞůĂƚŝŽŶƐŚŝƉƐǁŝƚŚŽƚŚĞƌ
ƐĐŚŽŽůƐĂŶĚƚĞĂĐŚĞƌƐǁŚŝĐŚďĞŶĞĨŝƚŽƵƌƐƚƵĚĞŶƚƐ͘^ŝŶĐĞƚŚĞďĂƐŝĐƉƌĞŵŝƐĞŽĨƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŝƐƚŚĞƚĞĂĐŚŝŶŐĂŶĚ
ůĞĂƌŶŝŶŐƌĞůĂƚŝŽŶƐŚŝƉƚŚĞŶĞǀĞƌǇƚŚŝŶŐŝŶƚŚĞƐǇƐƚĞŵƐŚŽƵůĚĞǆŝƐƚƚŽƐƵƉƉŽƌƚƚŚŝƐƌĞůĂƚŝŽŶƐŚŝƉĂŶĚƚŚĞŝŶƐƚƌƵĐƚŝŽŶĂůƉƌŽĐĞƐƐ͘
tŝůůĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶĂĐŚŝĞǀĞƚŚŝƐ͍ƌĞĂŶǇŽĨƚŚĞƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐĞŶŚĂŶĐŝŶŐƚŚĞƉƌŽĨĞƐƐŝŽŶĂůƐƚĂƚƵƐĂŶĚ
ƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐŽĨƚĞĂĐŚĞƌƐ͍ŽƚŚĞƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐĞŶŚĂŶĐĞƐĐŚŽŽůĐĞŶƚƌĞĚƉůĂŶŶŝŶŐ͍tŝůůƚŚĞƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐ
ƌĞƐƉĞĐƚĂŶĚŚŽŶŽƵƌĂůůĞǆŝƐƚŝŶŐĐŽŶƚƌĂĐƚƐďŽƚŚƉƌŽǀŝŶĐŝĂůůǇĂŶĚůŽĐĂůůǇŶĞŐŽƚŝĂƚĞĚ͍/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚŵĂŶǇŽĨƚŚĞ
ĂŶƐǁĞƌƐƚŽƚŚĞƐĞƋƵĞƐƚŝŽŶƐĂƌĞǇĞƚƚŽďĞĚĞƚĞƌŵŝŶĞĚĂŶĚƚŚŝƐŝƐƚŽŽďŝŐŽĨĂƉƌŽĐĞƐƐ;ƚŚĂƚŝƐŵŽǀŝŶŐǀĞƌǇĨĂƐƚͿƚŽďĞůŝĞǀĞ
ƚŚĂƚƚŚĞĂŶƐǁĞƌƐĐĂŶƐŝŵƉůǇďĞǁŽƌŬĞĚŽƵƚĂĨƚĞƌǁĂƌĚƐ͊dŚĂƚŝƐŶŽƚŚŽǁƚŽĐƌĞĂƚĞĞĨĨŝĐŝĞŶĐǇǁŝƚŚŝŶĂƐǇƐƚĞŵ͘ǆƚĞŶƐŝǀĞ
ĐŽŶƐƵůƚĂƚŝŽŶǁŝƚŚƚĞĂĐŚĞƌƐĂŶĚ/ŵĞĂŶŵĂŶǇƚĞĂĐŚĞƌƐŵƵƐƚƚĂŬĞƉůĂĐĞƐŽƚŚĂƚŽƵƌǀŝĞǁƐ͕ŬŶŽǁůĞĚŐĞĂŶĚĞǆƉĞƌŝĞŶĐĞĂƌĞ
ŝŶĐŽƌƉŽƌĂƚĞĚŝŶƚŽĂŶǇĚĞĐŝƐŝŽŶƐƌĞŐĂƌĚŝŶŐƚŚĞĞĚƵĐĂƚŝŶŐŽĨƚŚĞƐƚƵĚĞŶƚƐŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ͘
ƐĂ^ƉĞĞĐŚͲ>ĂŶŐƵĂŐĞWĂƚŚŽůŽŐŝƐƚ/ǁŽƌŬĂƚƐĞǀĞƌĂůĚŝĨĨĞƌĞŶƚƐĐŚŽŽůƐĂŶĚ/ĨĞĂƌƚŚĂƚĐƌĞĂƚŝŶŐďŝŐŐĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ
ǁŽƵůĚŵĞĂŶƚŚĂƚ/ǁŽƵůĚŚĂǀĞƚŽƚƌĂǀĞůĨĂƌƚŚĞƌĨƌŽŵǁŚĞƌĞ/ůŝǀĞƚŽŐĞƚƚŽǁŽƌŬ͘/ĂůƐŽǁŽƌƌǇƚŚĂƚĂďŝŐŐĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶ
ǁŽƵůĚŵĂŬĞŝƚůĞƐƐĐŽƐƚĞĨĨĞĐƚŝǀĞŝŶƚĞƌŵƐŽĨƐŚĂƌŝŶŐƌĞƐŽƵƌĐĞƐǁŝƚŚŽƚŚĞƌƚŚĞƌĂƉŝƐƚƐ͘ZŝŐŚƚŶŽǁ/ƐŚĂƌĞĂƐƐĞƐƐŵĞŶƚƚŽŽůƐ͕
ŚĞĂƌŝŶŐƐĐƌĞĞŶŝŶŐĚĞǀŝĐĞƐĂŶĚƚŚĞƌĂƉǇƌĞƐŽƵƌĐĞƐǁŝƚŚŽƚŚĞƌ^ƉĞĞĐŚͲ>ĂŶŐƵĂŐĞWĂƚŚŽůŽŐŝƐƚƐĂŶĚ/ĨĞĂƌƚŚĂƚĂďŝŐŐĞƌƐĐŚŽŽů
ĚŝǀŝƐŝŽŶǁŽƵůĚŵĞĂŶƚŚĂƚƐŚĂƌŝŶŐƚŚĞƐĞƌĞƐŽƵƌĐĞƐǁŽƵůĚďĞůĞƐƐƌĞĂůŝƐƚŝĐ͘/ĂůƐŽǁŽƌƌǇĂďŽƵƚƚŚĞŝŵƉĂĐƚŽŶƐƚƵĚĞŶƚƐͲ
ŬŶŽǁŝŶŐƚŚĂƚƚŚĞƌĞĂƌĞƐŽŵĂŶǇƐƚƵĚĞŶƚƐǁŚŽŚĂǀĞƐƉĞĐŝĂůŶĞĞĚƐĂŶĚŶĞĞĚŝŶĚŝǀŝĚƵĂůŝǌĞĚƉůĂŶƐƚŽĨƵŶĐƚŝŽŶƚŽƚŚĞďĞƐƚŽĨ
ƚŚĞŝƌĂďŝůŝƚŝĞƐ͕/ǁŽƌƌǇƚŚĂƚƐǁĞĞƉŝŶŐƉŽůŝĐŝĞƐŝŶĂďŝŐŐĞƌĚŝǀŝƐŝŽŶǁŽƵůĚďĞĚĂŶŐĞƌŽƵƐĂŶĚĚĞƚƌŝŵĞŶƚĂůƚŽƐƚƵĚĞŶƚƐ͘/ĂůƐŽ
ŬŶŽǁƚŚĂƚƚŚĞƌĞĂƌĞƐŽŵĂŶǇĐŽŵŵƵŶŝƚŝĞƐǁŝƚŚĚŝĨĨĞƌĞŶƚŶĞĞĚƐ͕ĂŶĚŬŶŽǁŝŶŐƚŚĞŚŝƐƚŽƌǇĂŶĚĨĂŵŝůŝĞƐĂŶĚƌĞĂůŝƚŝĞƐŽĨĂ
ĐŽŵŵƵŶŝƚǇŝƐǀĞƌǇŝŵƉŽƌƚĂŶƚ͖/ǁŽƌƌǇƚŚĂƚďŝŐŐĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ǁŽƵůĚŵĂŬĞŝƚŚĂƌĚĞƌƚŽŬŶŽǁƚŚĞĐŽŵŵƵŶŝƚŝĞƐĂŶĚ
ǁŽƵůĚŚĂǀĞĂƚĞŶĚĞŶĐǇƚŽŵĂŬĞƐǁĞĞƉŝŶŐƉŽůŝĐŝĞƐƚŚĂƚǁŽƵůĚŶŽƚďĞďĞƐƚĨŽƌĂůůŽƵƌƵŶŝƋƵĞĐŽŵŵƵŶŝƚŝĞƐŝŶƚŚĞƉƌŽǀŝŶĐĞ͘
ĨƚĞƌƌĞǀŝĞǁŽĨDƌ͘ĂŶWĞƌƌŝŶƐΖĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚ/ĂŵŽĨĨĞƌŝŶŐƚŚĞĨŽůůŽǁŝŶŐĨĞĞĚďĂĐŬ͗Ͳ/ĚŽŶŽƚ
ƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞƚŚƌĞĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚĂŶĚǁĞǁŝƐŚƚŽƌĞŵĂŝŶĂƉĂƌƚŽĨƚŚĞWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽů
ŝǀŝƐŝŽŶ͘ͲƵƌƌĞŶƚůǇ͕ƵŶĚĞƌƚŚĞĚŝƌĞĐƚŝŽŶŽĨƚŚĞWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͕ǁĞĐĞůĞďƌĂƚĞƐŽŵĞŽĨƚŚĞŚŝŐŚĞƐƚ
ƉĞƌĨŽƌŵĂŶĐĞƐĐŽƌĞƐŝŶZĞĂĚŝŶŐĂŶĚDĂƚŚĂƐǁĞůůĂƐĞǆƚƌĂŽƌĚŝŶĂƌǇ,ŝŐŚ^ĐŚŽŽůŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐ͘tŚĂƚŐƵĂƌĂŶƚĞĞŝƐƚŚĞƌĞ
ƚŚĂƚƚŚĞƐĞƐƚĂŶĚĂƌĚƐŽĨĞǆĐĞůůĞŶĐĞǁŝůůďĞŵĂŝŶƚĂŝŶĞĚƚŚƌŽƵŐŚƉƌŽǀŝŶĐŝĂůĂŵĂůŐĂŵĂƚŝŽŶƐ͍Ύ&ƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶŝƐŶŽƚ
ŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨŽƵƌƌƵƌĂůƐƚƵĚĞŶƚƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐ͘/ŶƐƚĞĂĚŽĨĂŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůƐĐĞŶƚƌĂůŝǌĂƚŝŽŶŽĨ
ƉƌŽĐƵƌĞŵĞŶƚĂŶĚƉĂǇƌŽůůǁŽƵůĚŚĞůƉƌĞĚƵĐĞĂĚŵŝŶŝƐƚƌĂƚŝŽŶĐŽƐƚƐ͘Ύ>ŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŵĂƚƚĞƌ͕ƚŚĞǇĂƌĞŽƵƌůŽĐĂů
ǀŽŝĐĞŝĨĂŶǇĐŚĂŶŐĞŝƐŵĂĚĞŝƚƐŚŽƵůĚďĞƐƚĂŶĚĂƌĚŝǌŝŶŐƚŚĞĞǆƉĞĐƚĂƚŝŽŶƐŽĨŽƵƌŽĂƌĚƐΎ/ŶĂůůŽĨƚŚĞƐĞŽƉƚŝŽŶƐĞĚƵĐĂƚŝŽŶĂů
ůĞŐŝƐůĂƚŝŽŶǁŝůůďĞĐŚĂŶŐĞĚĂŶĚƚŚĞůĞŐŝƐůĂƚŝŽŶƉƌŽƚĞĐƚŝŶŐZƵƌĂů^ĐŚŽŽůdŚƌĞƐŚŽůĚŵĂǇďĞƌĞŵŽǀĞĚ͘dŚŝƐůĞŐŝƐůĂƚŝŽŶ
ƉƌŽƚĞĐƚƐƐŵĂůůƐĐŚŽŽůƐĨƌŽŵĐůŽƐƵƌĞ͘tŚĂƚŚĂƉƉĞŶƐƚŽĐŽŵŵƵŶŝƚŝĞƐŝĨƚŚĞǇůŽŽƐĞƚŚĞŝƌƐĐŚŽŽů͍Ύ/ĨƐĐŚŽŽůƐĂƌĞ
ĂŵĂůŐĂŵĂƚĞĚǁŚŽǁŝůůĚĞƚĞƌŵŝŶĞǁŚĂƚƚŚĞĂƉƉƌŽƉƌŝĂƚĞƌŝĚĞƚŝŵĞƐĂƌĞĨŽƌŽƵƌĐŚŝůĚƌĞŶ͍tĞĨƵůůǇƐƵƉƉŽƌƚĨŝŶĚŝŶŐĐŽƐƚ
ƐĂǀŝŶŐƐǇƐƚĞŵƐ͕ƐƚƌĞŶŐƚŚĞŶŝŶŐŽƵƌĞĚƵĐĂƚŝŽŶĂůŽƵƚĐŽŵĞƐĂŶĚƐƚĂŶĚĂƌĚŝǌŝŶŐĞǆƉĞĐƚĂƚŝŽŶƐŽĨŽƵƌŽĂƌĚƐ͕ďƵƚǁĞĐĂŶŶŽƚ
ƐƵƉƉŽƌƚǁŝĚĞƐǁĞĞƉŝŶŐĐŚĂŶŐĞƐĂƐƉƌŽƉŽƐĞĚŝŶƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚ͘ͲZƵƌĂůĐŽŵŵƵŶŝƚŝĞƐƚŚƌŝǀĞ͕
ŐƌŽǁĂŶĚƌĞǀŽůǀĞĂƌŽƵŶĚƚŚĞŝƌƐĐŚŽŽůƐ͘ůŽƐŝŶŐƐĐŚŽŽůƐǁŝůůΖĐůŽƐĞΖƐŵĂůůƚŽǁŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘
KƵƌĐŚŝůĚƌĞŶĂƌĞǀĞƌǇŚĂƉƉǇǁŝƚŚƚŚĞŝƌƐĐŚŽŽůĂŶĚƚĞĂĐŚĞƌƐĂŶĚĂƌĞĐƵƌƌĞŶƚůǇĚŽŝŶŐǁĞůůŝŶƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶƉƌŝŵĂƌǇ
ĞĚƵĐĂƚŝŽŶĂůƐǇƐƚĞŵ͘dŚĞƐĐŚŽŽů͛ƐŝŶƚĞŐƌĂƚŝŽŶǁŝƚŚŝŶƚŚĞŶĞŝŐŚďŽƵƌŚŽŽĚŝƐƋƵŝƚĞƐƚƌŽŶŐĂŶĚĂŶĂƐƐĞƚƚŽƚŚĞĐŽŵŵƵŶŝƚǇ͘
tĞǁĞůĐŽŵĞƚŚĞĚŝƐĐƵƐƐŝŽŶůŽŽŬŝŶŐĂƚƚŚĞƉŽƐƐŝďůĞĂůŝŐŶŵĞŶƚŽĨƐĐŚĞĚƵůŝŶŐĂŶĚƉůĂŶŶŝŶŐǁŝƚŚŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘dŚŝƐ
ǁŽƵůĚŶŽƚŽŶůǇĂůůŽǁĨŽƌƐƚĂŶĚĂƌĚŝǌĂƚŝŽŶĂŶĚĐŽŶƐŝƐƚĞŶĐǇǁŝƚŚŝŶƚŚĞƉƌŽǀŝŶĐĞďƵƚƉƌŽǀŝĚĞĂĐŚĂŶĐĞƚŽŝŶƐƚĞĂĚĨŽĐƵƐ
ĞŶĞƌŐŝĞƐŽŶƚŚĞƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶ͘&ƌŽŵŽƵƌĨĂŵŝůŝĞƐƉĞƌƐƉĞĐƚŝǀĞǁĞŚĂǀĞďĞĞŶĨƌƵƐƚƌĂƚĞĚǁŝƚŚƐŽŵĞŽĨƚŚĞůŽĐĂů
ƐĐŚĞĚƵůŝŶŐĚĞĐŝƐŝŽŶƐŝŶĐůƵĚŝŶŐƚŚĞƌĞĚƵĐƚŝŽŶŽĨƚŚĞůƵŶĐŚ͞ŚŽƵƌ͟ĂŶĚƚŚĞĨƵƌƚŚĞƌĂĚĚŝƚŝŽŶŽĨĂĚĚĞĚƚŝŵĞƚŽƚŚĞƐĐŚŽŽů
ĚĂǇ͘tŝƚŚƐŽŵĞƌĞͲĂůŝŐŶŵĞŶƚ͕ǁĞĂƌĞŽƉƚŝŵŝƐƚŝĐƚŚĂƚƐŽŵĞŽĨƚŚĞůŽĐĂůĐŚĂůůĞŶŐĞƐƌĞůĂƚĞĚƚŽƚŚĞŚŝŐŚƐĐŚŽŽůůĞĂƌŶŝŶŐ
ĞŶǀŝƌŽŶŵĞŶƚ͕ůĂƌŐĞůǇŝŵƉŽƐĞĚĚƵĞƚŽƐƚƵĚĞŶƚĚŝƐƚƌŝďƵƚŝŽŶƉƌŽďůĞŵƐ͕ŵĂǇďĞĂĚĚƌĞƐƐĞĚ͘KƵƌŚŽƉĞŝŶĚŝƐĐƵƐƐŝŶŐĂǀĂŝůĂďůĞ
ŽƉƚŝŽŶƐŝƐƚŚĂƚǁĞĐŽŶƚŝŶƵĞƚŽƐƚƌŝǀĞƚŽƉƌŽǀŝĚĞŽƵƌĐŚŝůĚƌĞŶǁŝƚŚĂĨŝƌƐƚͲƌĂƚĞĞĚƵĐĂƚŝŽŶ͘
/ĂŵƵŶƐƵƌĞǁŚĂƚƚŚĞƌĞĂůďĞŶĞĨŝƚƐŽƌĚƌĂǁďĂĐŬƐŽĨĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶǁŝůůďĞ͘DŽƌĞŝŶĨŽƌŵĂƚŝŽŶŝƐŶĞĞĚĞĚďĞĨŽƌĞ
ĨŝŶĂůĚĞĐŝƐŝŽŶƐĂƌĞŵĂĚĞ͘ĨĞǁƋƵĞƐƚŝŽŶƐƚŚĂƚ/ĨĞĞůŶĞĞĚƚŽďĞĂĚĚƌĞƐƐĞĚĂƌĞ͗ϭ͘ŝĚƚŚĞůĂƐƚƐĞƚŽĨĂŵĂůŐĂŵĂƚŝŽŶƐƐĂǀĞ
ŵŽŶĞǇ͍/ĨƐŽ͕ŚŽǁŵƵĐŚ͍ŶĚĂůƐŽǁŚĞƌĞǁĞƌĞƚŚĞƐĂǀŝŶŐƐŵĂĚĞ͍Ϯ͘tŚĂƚďĞŶĞĨŝƚƚŽƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐĚŽ
ĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶƐďƌŝŶŐ͍ϯ͘^ƚƵĚĞŶƚƐĞƌǀŝĐĞƐĂƌĞĂůƌĞĂĚǇƐƚƌĞƚĐŚĞĚƚŽƚŚĞůŝŵŝƚŝŶŽƵƌĚŝǀŝƐŝŽŶƐ͘tŚĂƚŬŝŶĚŽĨŝŵƉĂĐƚƐ
ǁŝůůĂůĂƌŐĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶŚĂǀĞŽŶƚŚŽƐĞǁŽƌŬĞƌƐ͍/ŚŽƉĞƚŚĂƚŚŽǁĞǀĞƌƚŚŝŶŐƐƉƌŽŐƌĞƐƐ͕ƐƚƵĚĞŶƚƐĂƌĞƉƵƚĨŝƌƐƚ͘dŚĂŶŬƐ
ϲϭϱ

/ĨŝƌŵůǇďĞůŝĞǀĞƚŚĂƚĂĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶǁŽƵůĚŶΖƚďĞŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨŽƵƌƐƚƵĚĞŶƚƐŶŽƌŽĨŽƵƌĐŽŵŵƵŶŝƚǇ͘ůƐŽ
ůĞŐŝƐůĂƚŝŽŶƉƌŽƚĞĐƚŝŶŐƚŚĞZƵƌĂů^ĐŚŽŽůdŚƌĞƐŚŽůĚƐŚŽƵůĚŶŽƚďĞƌĞŵŽǀĞĚĞŝƚŚĞƌ͘KƵƌŐƌŽǁŝŶŐĐŽŵŵƵŶŝƚǇ^,Kh>EKd
ůŽƐĞƚŚĞŝƌƐĐŚŽŽů͘/ŚĂǀĞƚǁŽƐŵĂůůĐŚŝůĚƌĞŶ͕ŽŶĞǁŚŽǁŝůůďĞƐƚĂƌƚŝŶŐƐĐŚŽŽůŝŶƚŚĞĨĂůů͘/ŐƌĞǁƵƉŚĞƌĞĂŶĚĂƚƚĞŶĚĞĚ^ŽƵƚŚ
^ŚŽƌĞůĞŵĞŶƚĂƌǇƐĐŚŽŽůĂŶĚĐŚŽƐĞƚŽŵŽǀĞďĂĐŬŚĞƌĞďĞĐĂƵƐĞŽĨƚŚĞƐĐŚŽŽů͘/ŬŶŽǁŽĨŽƚŚĞƌǇŽƵŶŐĨĂŵŝůŝĞƐǁŚŽƐĞ
ƉĂƌĞŶƚƐŐƌĞǁƵƉŚĞƌĞĂŶĚƌĞƚƵƌŶĞĚǁŝƚŚƚŚĞŝƌǇŽƵŶŐĐŚŝůĚƌĞŶƚŽŐŝǀĞƚŚĞŵƚŚĞŽƉƉŽƌƚƵŶŝƚŝĞƐŽĨĂƚƚĞŶĚŝŶŐĂƐĐŚŽŽůůŝŬĞ
^ŽƵƚŚ^ŚŽƌĞůĞŵĞŶƚĂƌǇƚŽŽ͘/ĚŽƐƵƉƉŽƌƚĐŽƐƚƐĂǀŝŶŐďƵƚKEKdƐƵƉƉŽƌƚƚŚĞǁŝĚĞĐŚĂŶŐĞƐƚŚĂƚĂƌĞƉƌŽƉŽƐĞĚŝŶƚŚĞ
ƌĞǀŝĞǁƌĞƉŽƌƚ͘
/ĂŵǀĞƌǇƐƚƌŽŶŐůǇŽƉƉŽƐĞĚƚŽĂŶǇƉƌŽƉŽƐĂůƚŚĂƚƐƵŐŐĞƐƚƐŝƚŝƐŶĞĐĞƐƐĂƌǇƚŽŵĂŬĞƐƵďƐƚĂŶƚŝǀĞĐŚĂŶŐĞƐƚŽƚŚĞŐŽǀĞƌŶĂŶĐĞ
ƐƚƌƵĐƚƵƌĞƐŽĨ^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘dŚĞůĂƐƚĂƚƚĞŵƉƚĚŝĚŶŽƚĐƌĞĂƚĞĂŶǇůĂƐƚŝŶŐƐŽůƵƚŝŽŶƐƚŽƚŚĞƚŚĞĐŚĂůůĞŶŐĞƐ
ĨĂĐĞĚďǇ^ĂƐŬƐƚƵĚĞŶƚƐĂŶĚĐĞƌƚĂŝŶůǇĐƌĞĂƚĞĚĂƉĞƌŝŽĚŽĨƵŶŶĞĐĞƐƐĂƌǇƵŶĐĞƌƚĂŝŶƚǇĂƐǁĞůůĂƐĂƉĞƌŵĂŶĞŶƚƌĞĚƵĐƚŝŽŶŝŶ
ůŽĐĂůŝŶƉƵƚĂŶĚĐŽŶƚƌŽů͘/ǁŝůůĚŽǁŚĂƚŝĐĂŶƚŽŽƉƉŽƐĞĂŶǇĐŚĂŶŐĞƐƚŚĂƚůĞƐƐĞŶƚŚĞƌŽůĞƚŚĂƚůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐƉůĂǇŝŶ
ĞĚƵĐĂƚŝŽŶĂŶĚǁŚŝĐŚĨƵƌƚŚĞƌƌĞŵŽǀĞĨŝŶĂŶĐŝĂůĂĐĐŽƵŶƚĂďŝůŝƚǇĨƌŽŵůŽĐĂůŚĂŶĚƐ͘tŚǇǁŽƵůĚƚŚŝƐŐŽǀĞƌŶŵĞŶƚĐŽŶƐŝĚĞƌŝŶŐ
ƌĞŚĂƐŚŝŶŐŽůĚEWƐŽůƵƚŝŽŶƐƚŽŽƵƌĐŚĂůůĞŶŐĞƐǁŚĞŶƚŚĞƉĞŽƉůĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶŚĂǀĞĂůƌĞĂĚǇƌĞũĞĐƚĞĚƚŚĞŵ͍

ŚĂǀĞĨŽůůŽǁĞĚƚŚĞ
dƌĂŶƐĨŽƌŵĂƚŝŽŶĂůŚĂŶŐĞŵĞƐƐĂŐĞĂŶĚƚŚĞĚƵĐĂƚŝŽŶ'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁƉƌŽĐĞƐƐĂŶĚĂŵƉůĞĂƐĞĚĨŽƌƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽ
ƉƌŽǀŝĚĞŵǇƉĞƌƐŽŶĂůĨĞĞĚďĂĐŬ͘,ĂǀŝŶŐǁŽƌŬĞĚƚŚƌŽƵŐŚĂǀŽůƵŶƚĂƌǇĂŵĂůŐĂŵĂƚŝŽŶŝŶϮϬϬϯͬϮϬϬϰŽĨƚŚĞDĞůĨŽƌƚĂŶĚdŝŐĞƌ
>ŝůǇƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚƚŚĞŶƚŚĞ'ŽǀĞƌŶŵĞŶƚƐĂŶĐƚŝŽŶĞĚĂŵĂůŐĂŵĂƚŝŽŶƐŽĨϮϬϬϲ/ŝĚĞŶƚŝĨǇĐůŽƐĞůǇǁŝƚŚĂůŽƚŽĨƚŚĞ
ĐŚĂůůĞŶŐĞƐŽƵƚůŝŶĞĚŝŶĂŶWĞƌƌŝŶƐƌĞƉŽƌƚ;ĨŽƌƚŚĞKƉƚŝŽŶƐϭΘϮŝŶƉĂƌƚŝĐƵůĂƌͿ͘ůƚŚŽƵŐŚƚŚĞŐŽĂůŝƐƚŽĐƌĞĂƚĞĂƐǇƐƚĞŵ
ƚŚĂƚŚĂƐůŽŶŐƚĞƌŵĨŝŶĂŶĐŝĂůďĞŶĞĨŝƚƐĨŽƌƚŚĞĞŶƚŝƌĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵƚŚĞƌĞŝƐŶŽƐĂǀŝŶŐƐŝŶƚŚĞƐŚŽƌƚƚĞƌŵ͊ŶĚƚŚĞƌĞ
ǁŽƵůĚĚĞĨŝŶŝƚĞůǇďĞĂůŽƐƐŽĨůŽĐĂůŝŶƉƵƚĂŶĚĂĐĐŽƵŶƚĂďŝůŝƚǇ͘/ŶϮϬϬϲ/ďĞůŝĞǀĞƚŚĞƌĞǀŝĞǁĂŶĚƚŚĞŐŽĂůǁĂƐůŝŬĞůǇƐŝŵŝůĂƌŝŶ
ĨŽĐƵƐ͘/ƚǁŽƵůĚďĞŝŶƚĞƌĞƐƚŝŶŐƚŽƐĞĞƚŚĞǀĂůƵĞŽĨĂŶǇŐŽǀĞƌŶĂŶĐĞŽƌĂĚŵŝŶŝƐƚƌĂƚŝŽŶƐĂǀŝŶŐƐƚŚĂƚŽĐĐƵƌƌĞĚƉƌŽǀŝŶĐĞǁŝĚĞ
ĂŶĚŚŽǁůŽŶŐŝƚƚŽŽŬƚŽŐĞƚƚŽƚŚĂƚƉŽŝŶƚ͘dŚĞƌĞƐŚŽƵůĚĂůƐŽďĞƐŽŵĞƉƌŽũĞĐƚĞĚƐĂǀŝŶŐƐŽƵƚůŝŶĞĚĨŽƌĂŶǇŽƉƚŝŽŶƚŚĂƚŝƐ
ƌĞĐŽŵŵĞŶĚĞĚƚŽƚŚĞDŝŶŝƐƚƌǇďǇƚŚĞƉĂŶĞů͘/ĚŽĂŐƌĞĞǁŝƚŚƚŚĞŝƚĞŵƐůŝƐƚĞĚŝŶƚŚĞEŽƌƚŚĂƐƚ^ĐŚŽŽůŝǀŝƐŝŽŶΖƐƌĞƐƉŽŶƐĞ
ƚŽƚŚĞƌĞƉŽƌƚ͘/ŶƉĂƌƚŝĐƵůĂƌŝƚĞŵƐ͗ϰͿWĂƐƚĞǆƉĞƌŝĞŶĐĞǁŽƵůĚŝŶĚŝĐĂƚĞƚŚĞŝŵƉĂĐƚŽŶƐĐŚŽŽůƐĂŶĚĨƌŽŶƚͲůŝŶĞƐĞƌǀŝĐĞƐƐŚŽƵůĚ
ŶŽƚďĞƵŶĚĞƌĞƐƚŝŵĂƚĞĚǁŚĞŶŐŽǀĞƌŶĂŶĐĞĂŶĚŵĂŶĂŐĞŵĞŶƚĐŚĂŶŐĞƐŽĐĐƵƌ͖ϱͿdŚĞĂŵĂůŐĂŵĂƚŝŽŶŽĨϮϬϬϲƉƌŽǀŝĚĞĚƚŚĞ
EŽƌƚŚĂƐƚ^ĐŚŽŽůŝǀŝƐŝŽŶƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽĂĐŚŝĞǀĞŐƌĞĂƚĞƌĐĂƉĂĐŝƚǇĂŶĚƐƉĞĐŝĂůŝǌĞĚƐĞƌǀŝĐĞƐƚŽƐƚƵĚĞŶƚƐĂŶĚƐĐŚŽŽů
ĐŽŵŵƵŶŝƚŝĞƐ͘dŚŝƐůĞǀĞůŽĨƐĞƌǀŝĐĞŝƐƐƵƐƚĂŝŶĂďůĞ͘/ƚƚŽŽŬĂůŽƚŽĨƚŝŵĞƚŽŐĞƚƚŽƚŚĞƉŽŝŶƚƚŚĂƚĂůůƐƚƵĚĞŶƚƐǁĞƌĞƌĞĐĞŝǀŝŶŐ
ƚŚĞďĞƐƚƉƌĂĐƚŝĐĞƐĂŶĚƐĞƌǀŝĐĞƐŽĨƚŚĞůĂƌŐĞƌĚŝǀŝƐŝŽŶƐĂĨƚĞƌƚŚĞϮϬϬϲĂŵĂůŐĂŵĂƚŝŽŶĂŶĚ/ďĞůŝĞǀĞƚŚĞƌĞĐĞŶƚǁŽƌŬƚŽǁĂƌĚƐ
ƚŚĞŐŽĂůƐĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶĐĂŶďĞĂĐŚŝĞǀĞĚǁŝƚŚůŽĐĂůďŽĂƌĚƐĂƐƚŚĞǇĐƵƌƌĞŶƚůǇƐƚĂŶĚ͘/ĂůƐŽĐĂŶĂŐƌĞĞƚŚĂƚ
ƚŚĞ^ŚŝĨƚƐŝŶ'ŽǀĞƌŶĂŶĐĞƉŽŝŶƚƐŵĂĚĞŽŶWĂŐĞϮϬŽĨƚŚĞWĞƌƌŝŶƐƌĞƉŽƌƚ͘&ŽĐƵƐŝŶŐŽŶƚŚĞƐĞŝƚĞŵƐǁŝƚŚŽĂƌĚůĞǀĞůƐĂƐƚŚĞǇ
ĞǆŝƐƚǁŝůůƐƚŝůůĞŶŚĂŶĐĞĞĨĨĞĐƚŝǀĞŶĞƐƐ͕ĞĨĨŝĐŝĞŶĐǇĂŶĚĂĐĐŽƵŶƚĂďŝůŝƚǇǁŚŝůĞŵĂŝŶƚĂŝŶŝŶŐůŽĐĂůƉĂƌƚŝĐŝƉĂƚŝŽŶĂŶĚŝŶƉƵƚ͘KŶĞ
'ŽǀĞƌŶŵĞŶƚĚĞĐŝƐŝŽŶƚŚĂƚ/ĚŽŶŽƚĂŐƌĞĞǁŝƚŚ;ĂůƚŚŽƵŐŚŝƚŝƐƉƌĞƚƚǇĐůĞĂƌŝƚŝƐĨŽƌƉŽůŝƚŝĐĂůƌĞĂƐŽŶƐͿŝƐŚŽůĚŝŶŐďĂĐŬŽŶ
ĂŵĂůŐĂŵĂƚŝŽŶƐŝŶDƵŶŝĐŝƉĂů'ŽǀĞƌŶĂŶĐĞ͘dŚĞƚĂǆĐŽůůĞĐƚŝŽŶƉƌŽĐĞƐƐŝƐǀĞƌǇŝŶĞĨĨŝĐŝĞŶƚǁŝƚŚĚƵƉůŝĐĂƚŝŽŶŽĨǁŽƌŬĂƚƚŚĞ
DƵŶŝĐŝƉĂů͕^ĐŚŽŽůŽĂƌĚĂŶĚDŝŶŝƐƚƌǇůĞǀĞů͘ŶĚĂůƚŚŽƵŐŚŝƚŝƐŝĚĞŶƚŝĨŝĞĚŽŶƚŚĞ,ĞĂƚDĂƉŽŶWĂŐĞϭϰŽĨƚŚĞƌĞƉŽƌƚ/
ƉĞƌƐŽŶĂůůǇĚŽŶŽƚďĞůŝĞǀĞĂĨƵůůǇĞĨĨĞĐƚŝǀĞĂŶĚĞĨĨŝĐŝĞŶƚƐŽůƵƚŝŽŶĐĂŶďĞŝŵƉůĞŵĞŶƚĞĚƵŶƚŝůƚŚĞĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂŶĚ
ŐŽǀĞƌŶĂŶĐĞŽĨsŝůůĂŐĞƐ͕,ĂŵůĞƚƐ͕ZD͛ƐĞƚĐĐĂŶďĞĐŽŶƐŽůŝĚĂƚĞĚ͘KŶĞŽĨƚŚĞƌĞĂƐŽŶƐƚŚĂƚ,ĞĂůƚŚĂŶĚĚƵĐĂƚŝŽŶƐĞĐƚŽƌƐ
ǁĞŶƚƚŚƌŽƵŐŚĂŵĂůŐĂŵĂƚŝŽŶƐǁĂƐƐŽƚŚĂƚĂůůƌĞƐŝĚĞŶƚƐŚĂǀĞĂĐĐĞƐƐƚŽĞƋƵŝƚĂďůĞƐĞƌǀŝĐĞƐ͘dŚĂƚƐŚŽƵůĚĂůƐŽĂƉƉůǇƚŽ
ŵƵŶŝĐŝƉĂůƐĞƌǀŝĐĞƐ͘dŚĂŶŬǇŽƵĨŽƌƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽƉƌŽǀŝĚĞĨĞĞĚďĂĐŬ͘ĞƐƚǁŝƐŚĞƐĨŽƌƉŽƐŝƚŝǀĞŽƵƚĐŽŵĞƐĨŽƌĂůů͊
/ďĞůŝĞǀĞ^ĐŚŽŽůŽĂƌĚƐŶĞĞĚƚŽƌĞŵĂŝŶůŽĐĂůĂƐĞĂĐŚƐĐŚŽŽůďŽĂƌĚƌĞƉƌĞƐĞŶƚƐĂƵŶŝƋƵĞĚĞŵŽŐƌĂƉŚŝĐ͘dŚĞǇŬŶŽǁƚŚĞŝƌ
ĐŽŵŵƵŶŝƚŝĞƐĂŶĚƚŚĞŶĞĞĚƐĂŶĚƐƚƌĞŶŐƚŚƐƚŚĂƚĞǆŝƐƚƚŚĞƌĞ͘^ƚƌŽŶŐůŽĐĂůƐĐŚŽŽůďŽĂƌĚƐĂƌĞǁŝůůŝŶŐƚŽǀŽůƵŶƚĞĞƌƚŚĞŝƌƚŝŵĞ
ƌĞƐŽƵƌĐĞƐĂŶĚƚĂůĞŶƚƐƚŽďĞƚƚĞƌƚŚĞƐĐŚŽŽůƐƚŚĞǇƌĞƉƌĞƐĞŶƚ͘^ĂƐŬĂƚĐŚĞǁĂŶŝƐĂĚŝǀĞƌƐĞƉůĂĐĞĨŝůůĞĚǁŝƚŚhƌďĂŶ͕ZƵƌĂů͕&ŝƌƐƚ
EĂƚŝŽŶƐĂŶĚŽƚŚĞƌĚĞŵŽŐƌĂƉŚŝĐƐ͘/ďĞůŝĞǀĞƚŚĂƚŝŶŽƌĚĞƌƚŽďĞƐƚƐĞƌǀĞƚŚĞƉĞŽƉůĞŽĨƚŚŝƐƉƌŽǀŝŶĐĞĂƐǁĞĞĚƵĐĂƚĞĂŶĚ
ĚĞǀĞůŽƉƚŚĞĐŚŝůĚƌĞŶŽĨŽƵƌĨƵƚƵƌĞǁĞŶĞĞĚƚŽŬĞĞƉƐĐŚŽŽůďŽĂƌĚƐǁŚĞƌĞƚŚĞǇĂƌĞ͘/ŚŽƉĞƚŚĂƚƚŚĞĐŚŝůĚƌĞŶǁŚŽĂƌĞŽƵƌ
ĨƵƚƵƌĞĐŽŶƚŝŶƵĞƚŽƌĞĐĞŝǀĞƚŚĞďĞƐƚĞĚƵĐĂƚŝŽŶĂŶĚƐƵƉƉŽƌƚƐǁĞĐĂŶŽĨĨĞƌ͘tĞŶĞĞĚƚŽŵĂŝŶƚĂŝŶƐƚƌŽŶŐĐŽŵŵƵŶŝƚŝĞƐǁŚŽ
ǁŽƌŬƚŽŐĞƚŚĞƌĨŽƌƚŚĞďĞƚƚĞƌŵĞŶƚŽĨŽƵƌƉƌŽǀŝŶĐĞ͘^ĐŚŽŽůďŽĂƌĚƐĂƌĞŽŶĞǁĂǇƚŚĂƚǁĞĞŶŐĂŐĞŵĞŵďĞƌƐŽĨŽƵƌ
ĐŽŵŵƵŶŝƚŝĞƐƚŽŐĞƚŝŶǀŽůǀĞĚ͘ƐƉĞŽƉůĞŝŶƚŚŝƐƉƌŽǀŝŶĐĞůĞƚƐƚĂŬĞĂƐƚĂŶĚĨŽƌŽƵƌĐŚŝůĚƌĞŶĂŶĚĨŽƌƐƚƌŽŶŐĐŽŵŵƵŶŝƚŝĞƐ͊
EŽƚŽĂŵĂůŐĂŵĂƚŝŽŶ͊dŽŽŵĂŶǇŝƐƐƵĞƐƚŚĂƚĂƌĞƐƉĞĐŝĨŝĐƚŽĞĂĐŚƐĐŚŽŽůĂŶĚƚŚĞŝƌŶĞĞĚƐŝĨĨĞƌĞŶĐĞƐďĞƚǁĞĞŶĐŝƚǇƐĐŚŽŽůƐ
ĂŶĚƌƵƌĂůƐĐŚŽŽůƐEŽǁĂǇŝƐĂŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚŽĨĨŝĐŝĂůŽƌďŽĂƌĚŵĞŵďĞƌŐŽŝŶŐƚŽŬŶŽǁƚŚĞŶĞĞĚƐŽĨĂĐĞƌƚĂŝŶ
ƐĐŚŽŽů͘EŽǁĂǇƚŽŵĂŶĂŐĞƉƌŽƉĞƌůǇǁŝƚŚŽƵƚĞǀĞƌǇŽŶĞďĞŝŶŐůƵŵƉĞĚƚŽŐĞƚŚĞƌ͕ǁŚŝĐŚǁŝůůEsZǁŽƌŬ
ϲϭϲ

dŚĂŶŬǇŽƵĨŽƌƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽƉƌŽǀŝĚĞĨĞĞĚďĂĐŬŽŶƚŚĞƉƌŽƉŽƐĂůƐĨŽƌĂŵĂůŐĂŵĂƚŝŽŶƚŚĂƚǁĂƐƐĞŶƚŽƵƚƚŚƌŽƵŐŚŽƵƌ
^ĐŚŽŽůŝǀŝƐŝŽŶŽĂƌĚ͘/ǁŽƵůĚĨŝƌƐƚůŝŬĞƚŽĂĚĚƌĞƐƐƚŚĞŝŶƐƵĨĨŝĐŝĞŶƚƚŝŵĞĨƌĂŵĞǁĞǁĞƌĞŐŝǀĞŶƚŽƌĞƉůǇƚŽƚŚĞƐĞƉƌŽƉŽƐĂůƐ͘
dǁŽǁŽƌŬŝŶŐĚĂǇƐŝƐŶŽƚĞŶŽƵŐŚƚŝŵĞĨŽƌĂŽĂƌĚŽĨŝƌĞĐƚŽƌƐŽƌ^ŵĞŵďĞƌƐƚŽƉƌŽƉĞƌůǇĚŝƐƉĞƌƐĞŝŶĨŽƌŵĂƚŝŽŶƚŽŽƵƌ
ĐŽŵŵƵŶŝƚŝĞƐĂŶĚŐŝǀĞƚŚĞŵƚŚĞƚŽŽůƐƚŽŵĂŬĞĂŶŝŶĨŽƌŵĞĚĚĞĐŝƐŝŽŶŽŶŽŶĞŽƌŶŽŶĞŽĨƚŚĞƉƌŽƉŽƐĂůƐŽƵƚůŝŶĞĚ͘ƐĨŽƌƚŚĞ
ƉƵďůŝĐƌĞĐĞŝǀŝŶŐĂŶǇĂĚĚŝƚŝŽŶĂůŝŶĨŽƌŵĂƚŝŽŶĨƌŽŵŽƵƌ^ĐŚŽŽůŽĂƌĚZĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͕ƚŚĞǇĚŝĚŶŽƚŚĂǀĞĂŶǇŽƚŚĞƌ
ĂĚĚŝƚŝŽŶĂůŝŶĨŽƌŵĂƚŝŽŶƚŚĂŶǁŚĂƚƚŚĞƉƌŽƉŽƐĂůƐŽƵƚůŝŶĞĚ͘͘͘͘ŚŽǁĚŽǁĞĂƚƚĞŵƉƚƚŽŵĂŬĞĂŶŝŶĨŽƌŵĞĚĚĞĐŝƐŝŽŶǁŚĞŶǁĞ
ǁĞƌĞŶŽƚŐŝǀĞŶĂŶǇĚĞƚĂŝůƐƚŽƚŚĞƉƌŽƉŽƐĂůƐ͘͘͘͘͘͘/ďĞůŝĞǀĞƚŚĂƚĂŶĚƵĐĂƚŝŽŶ^ǇƐƚĞŵŶĞĞĚƐƚŽǁŽƌŬĂƐĂƚĞĂŵ͕/ĂůƐŽ
ďĞůŝĞǀĞƚŚĂƚĐŽŵŵƵŶŝĐĂƚŝŽŶŝƐĞƐƐĞŶƚŝĂůƚŽĂůůƐƵĐĐĞƐƐ͘tĞĂƐĂƐĐŚŽŽůĚŝǀŝƐŝŽŶĂƌĞĐƵƌƌĞŶƚůǇǁŽƌŬŝŶŐǁĞůůƚŽŐĞƚŚĞƌǁŝƚŚ
ƐĐŚĞĚƵůĞƐƚŚĂƚĂƌĞŽǀĞƌǁŚĞůŵŝŶŐ͕ƐŽƚŽĂŵĂůŐĂŵĂƚĞĞǀĞŶĨƵƌƚŚĞƌǁŽƵůĚĂĚĚŵŽƌĞƐƚƌĞƐƐƚŽƚŚĞŝŶǀŽůǀĞĚƉĂƌƚŝĞƐĂŶĚůĞƐƐ
ĐŽŵŵƵŶŝĐĂƚŝŽŶǁŝƚŚƚŚĞƉĞŽƉůĞƚŚĂƚŵĂƚƚĞƌƚŚĞŵŽƐƚ͕ƚŚĞƉĞŽƉůĞƚŚĂƚĂƌĞŚĂŶĚƐŽŶŝŶŽƵƌƐĐŚŽŽůƐĂŶĚƐĐŚŽŽůƉƌŽŐƌĂŵƐ͘
dŚŝƐŝƐĂĐƌƵĐŝĂů͕ƚŚĞďĞƐƚĞĚƵĐĂƚŝŽŶƚŽŽƵƌĐŚŝůĚƌĞŶĂŶĚƚŚĞŝƌůĞĂƌŶŝŶŐĞŶǀŝƌŽŶŵĞŶƚƐŚŽƵůĚďĞŽƵƌŵĂŝŶĨŽĐƵƐ͘dŚĞƌĞĂƌĞ
ŵĂŶǇĨĂĐƚŽƌƐƚŚĂƚĐŽŶƚƌŝďƵƚĞƚŽĂƐƵĐĐĞƐƐĨƵůĞĚƵĐĂƚŝŽŶƉƌŽŐƌĂŵĂŶĚǇŽƵƌƐƵƉƉŽƌƚƚŽĐŽŶƚŝŶƵĞƚŽŵŽǀĞĨŽƌǁĂƌĚ͕ƐƵƐƚĂŝŶ
ĂŶĚŐƌŽǁŝŶŽƵƌĞĚƵĐĂƚŝŽŶŝƐǁŚĂƚǁĞŶĞĞĚ͘KƵƌƚĞĂŵĂƉƉƌŽĂĐŚĂŶĚŽƉĞŶĐŽŵŵƵŶŝĐĂƚŝŽŶǁŝƚŚŽƚŚĞƌƐĐŚŽŽůƐ͕^
ŵĞŵďĞƌƐ͕ƚĞĂĐŚĞƌƐ͕ŝǀŝƐŝŽŶŽĂƌĚŵĞŵďĞƌƐŚĂƐƉƌŽǀŝĚĞĚŵŽƌĞŝĚĞĂƐĂďƌŽĂĚ͕ƐŽůƵƚŝŽŶƐƚŽƉƌŽďůĞŵƐ͕ƐƵƉƉŽƌƚƐǇƐƚĞŵƐƚŽ
ŽŶĞĂŶŽƚŚĞƌƚŚĂƚĂƌĞƉƌŽĂĐƚŝǀĞĂŶĚƉƌŽǀĞŶǀŝĂďůĞ͘/ŶŵǇŽƉŝŶŝŽŶǁĞŚĂǀĞŽďƚĂŝŶĞĚŐƌĞĂƚďƵŝůĚŝŶŐďůŽĐŬƐŝŶŽƵƌƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƚŚĂƚƐƵƉƉŽƌƚƐŽƉĞŶĐŽŵŵƵŶŝĐĂƚŝŽŶ͕ƉƌŽďůĞŵƐŽůǀŝŶŐ͕ŝĚĞĂƐŚĂƌŝŶŐ͕ƚĞĂŵĞŶǀŝƌŽŶŵĞŶƚƐŽŶĂůůůĞǀĞůƐŽĨƚŚĞ
ƐƚƌƵĐƚƵƌĞƐǇƐƚĞŵ͘ŝŐŐĞƌĂŶĚďĞƚƚĞƌ͕ĨŽůůŽǁƚŚĞůĞĂĚĞƌ͕ŬĞĞƉŝŶŐƵƉǁŝƚŚƚŚĞũŽŶĞƐŝƐŶŽƚǁŚĂƚǁĞŶĞĞĚĂƐĂƉƌŽǀŝŶĐĞ͕ǁĞ
ŶĞĞĚǁŚĂƚǁŽƌŬƐďĞƐƚĨŽƌƵƐ͕ŽƵƌƌƵƌĂůĐŽŵŵƵŶŝƚŝĞƐĂƐĂǁŚŽůĞŽƌŝŶĚŝǀŝĚƵĂůůǇ͕ĂŶĚͬŽƌƉŽƐƐŝďůǇďĞůĞĂĚŝŶŐŝŶƚŚĞŝŶĚƵƐƚƌǇ͘
tĞĚŽŶŽƚĂůůǁĂůŬƚŚĞƐĂŵĞ͕ƐƉĞĂŬƚŚĞƐĂŵĞ͕ƚŚŝŶŬƚŚĞƐĂŵĞ͕ĨĞĞůƚŚĞƐĂŵĞŽƌůŽŽŬƚŚĞƐĂŵĞ͕ƐŽŽƵƌƐƚƌŽŶŐĞƐƚůŝŶŬŝƐŽƵƌ
ŝŶĚŝǀŝĚƵĂůŝƚǇƚŚĂƚŝƐƐƉĞĐŝĨŝĐƚŽĞĂĐŚĂƌĞĂƚŚĂƚŚĂƐůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝŽŶ͕ŬŶŽǁŝŶŐĨŝƌƐƚŚĂŶĚƚŚĞŶĞĞĚƐ͕ƌĞƋƵŝƌĞŵĞŶƚƐĂŶĚ
ƉƌŝŽƌŝƚŝĞƐƚŽŽƵƌĐŚŝůĚƌĞŶΖƐĞĚƵĐĂƚŝŽŶ͘ŚĂŶŐĞƐĂƌĞƌĞƋƵŝƌĞĚŝĨǁĞĂƌĞŶŽƚĚŽŝŶŐǁŚĂƚŝƐŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨŽƵƌĐŚŝůĚΖƐ
ĞĚƵĐĂƚŝŽŶ͕ďƵƚǁĞĨĞĞůǁĞĂƌĞĂŶĚŽƵƌƉƌŽĐĞƐƐŝƐǁŽƌŬŝŶŐ͘dŚĞƐĞĂŵĂůŐĂŵĂƚŝŽŶƉƌŽƉŽƐĂůƐŝŶĚŝĐĂƚĞƚŽŵĞƚŚĂƚƚŚĞƌĞŝƐ
ĨĂŝůƵƌĞŝŶŽƵƌƐǇƐƚĞŵǁŝƚŚŽƵƚĂŶǇĞǆƉůĂŶĂƚŝŽŶ͘/ĂŵĂŶŽƉĞŶŵŝŶĚĞĚƉĞƌƐŽŶŝĨƚŚĞƌĞŝƐĨĂĐƚƵĂů͕ƐƚĂƚŝƐƚŝĐĂůŝŶĨŽƌŵĂƚŝŽŶƚŚĂƚ
ƉƌŽǀĞƐƚŚĂƚĂŶǇŽĨƚŚĞƉƌŽƉŽƐĞĚĂŵĂůŐĂŵĂƚŝŽŶƐǁŽƵůĚďĞŵŽƌĞĞĨĨĞĐƚŝǀĞƚŚĂŶǁŚĂƚǁĞŚĂǀĞƌŝŐŚƚŶŽǁ͕ďƵƚƚŽĚĂƚĞ/Ăŵ
ŶŽƚĐŽŶǀŝŶĐĞĚŶŽƌŚĂǀĞ/ƐĞĞŶĂŶǇĂĚĚŝƚŝŽŶĂůŝŶĨŽƌŵĂƚŝŽŶ͘
^ŚĂŝƌ

ĨƚĞƌƌĞǀŝĞǁŝŶŐƚŚĞ^^W͕/ĨĞĞůƚŚĂƚŝƚŝƐŵǇĚƵƚǇĂƐĂŐƌĂŶĚƉĂƌĞŶƚ͕ƉĂƌĞŶƚΘĂĐŽŵŵƵŶŝƚǇĐŝƚŝǌĞŶƚŚĂƚ/ƐŚŽǁƚŚĂƚ/ŚĂǀĞĂ
ǀŽŝĐĞŝŶƚŚĞĞĚƵĐĂƚŝŽŶŽĨƚŚĞĐŚŝůĚƌĞŶͬƐƚƵĚĞŶƚƐŝŶŽƵƌĐŽŵŵƵŶŝƚǇ͘KĨĐŽƵƌƐĞǁĞĂůǁĂǇƐǁĂŶƚƚŽƐƵƉƉŽƌƚƚŚĂƚŵĂŝŶƚĂŝŶŝŶŐ
ΘŝŵƉƌŽǀŝŶŐƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌĂůůƐƚƵĚĞŶƚƐŝƐŝŶƚŚĞĨŽƌĞĨƌŽŶƚǁŚĞŶƚŚŝŶŬŝŶŐŽĨĐŚĂŶŐĞ͊tĞŬŶŽǁ
^ĂƐŬĂƚĐŚĞǁĂŶŝƐŐƌŽǁŝŶŐ͕ƐŽŽĨĐŽƵƌƐĞƚŚĞWůĂŶĨŽƌ'ƌŽǁƚŚŝƐŝŶĞǀŝƚĂďůĞĂŶĚƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌŽĨ^ƚƌĂƚĞŐŝĐWůĂŶ;^^WͿ
ŝƐŶĞĞĚĞĚƚŽƐƚĂƌƚƚŽƉůĂŶĂŶĚƚĂŬĞĂůŽŽŬĂƚƚŚĞǁŚŽůĞƉŝĐƚƵƌĞ͘ƵƚƚŚĞƌĞĂŐĂŝŶ͕/ŚŽƉĞƚŚĂƚƚŚŝŶŬŝŶŐŽĨƚŚĞƐƚƵĚĞŶƚƐŝƐƚŚĞ
ŵŽƐƚŝŵƉŽƌƚĂŶƚĂƐƉĞĐƚŽĨƚŚĞ^^W͕ŶŽƚũƵƐƚƚŚĞĂůŵŝŐŚƚǇĚŽůůĂƌ͘,ĂǀŝŶŐůŝǀĞĚŝŶƚŚŝƐĐŽŵŵƵŶŝƚǇĨŽƌŽǀĞƌƚŚŝƌƚǇǇĞĂƌƐ͕/
ŚĂǀĞǁŽƌŬĞĚĂƚWĞŶƐĞ^ĐŚŽŽů͕/ŚĂǀĞǁĂƚĐŚĞĚŵĂŶǇĐŚŝůĚƌĞŶĂƚƚĞŶĚWĞŶƐĞ^ĐŚŽŽů͕ŐŽŽŶƚŽĂƚƚĞŶĚŚŝŐŚƐĐŚŽŽůƐŝŶ
ZĞŐŝŶĂΘ>ƵŵƐĚĞŶ͕ĂŶĚŚĂǀĞƚƵƌŶĞĚŽƵƚƚŽďĞǀĂůƵĞĚĐŝƚŝǌĞŶƐĂƐƚŚĞǇŚĂǀĞŐƌŽǁŶŝŶƚŽŐƌĞĂƚĂĚƵůƚƐǁŝƚŚŐŽŽĚǀĂůƵĞƐĂŶĚ
ĂƐĞŶƐĞŽĨĐŽŵŵƵŶŝƚǇ͘DĂŶǇŽĨƚŚĞŵŚĂĚůĞĨƚĂŶĚŚĂǀĞŶŽǁƌĞƚƵƌŶĞĚƚŽŵĂŬĞƚŚĞŝƌŚŽŵĞƐŚĞƌĞĂŶĚƌĂŝƐĞƚŚĞŝƌĨĂŵŝůŝĞƐ
ǁŚĞƌĞƚŚĞǇŚĂǀĞďĞĞŶƌĂŝƐĞĚ͘/ďĞůŝĞǀĞƚŚĂƚŝƐĂƚĞƐƚĂŵĞŶƚŽĨƚŚĞƌƵƌĂůƐĐŚŽŽůĂŶĚĐŽŵŵƵŶŝƚǇƐƵƉƉŽƌƚƚŚĂƚƚŚĞǇŚĂǀĞ
ƌĞĐĞŝǀĞĚŐƌŽǁŝŶŐƵƉ͘dŚĂƚŝƐƚŚĞƌĞĂƐŽŶƐŽŵĂŶǇƉĞŽƉůĞŵŽǀĞŽƵƚŽĨƚŚĞĐŝƚǇƚŽƌƵƌĂůĐŽŵŵƵŶŝƚŝĞƐ͕ƐŽƚŚĂƚƚŚĞŝƌĐŚŝůĚƌĞŶ
ŚĂǀĞƐŵĂůůĞƌĐůĂƐƐƌŽŽŵƐ͕ŵŽƌĞ͞ŽŶĞŽŶŽŶĞ͟ŚĞůƉĨƌŽŵƚĞĂĐŚĞƌƐ͕ĂŶĚŐĞƚŵĂŶǇĐŚĂŶĐĞƐƚŽƉůĂǇƐƉŽƌƚƐ͕ƚŚĂƚŵĂǇďĞƚŚĞǇ
ǁŽƵůĚŶ͛ƚŐĞƚŝŶƚŚĞĐŝƚǇďĞĐĂƵƐĞƚŚĞǇǁĞƌĞŶ͛ƚƐŬŝůůĞĚĞŶŽƵŐŚƚŽŵĂŬĞŝƚƚŚƌŽƵŐŚ͞ƚƌǇͲŽƵƚƐ͘͟dŚŝƐƚĞĂĐŚĞƐƚŚĞŵŵĂŶǇƐŬŝůůƐ
ƚŚĂƚǁŝůůůĂƐƚĂůŝĨĞƚŝŵĞ͘/ŚŽƉĞƐŽŵĞŽĨƚŚĞƐĞĐŽŵŵĞŶƚƐǁŝůůďĞƚĂŬĞŶŝŶƚŽĐŽŶƐŝĚĞƌĂƚŝŽŶǁŚĞŶŵŽǀŝŶŐĨŽƌǁĂƌĚǁŝƚŚƚŚĞ
^^W͘/ĚŽĨĞĞůƚŚĂƚǁĞĂƐĂĐŽŵŵƵŶŝƚǇĚŽŶĞĞĚƚŽŚĂǀĞĂǀŽŝĐĞĨŽƌŽƵƌƐĐŚŽŽůΘŽƵƌĐŽŵŵƵŶŝƚǇ͘/ƚĂĨĨĞĐƚƐĂůůŽĨƵƐŝŶƚŚĞ
ƐĐŚŽŽůƐĂŶĚŝŶƚŚĞĐŽŵŵƵŶŝƚǇǁŚĞƌĞƐŽŵĂŶǇƚŚŝŶŐƐǁŝůůŶŽƚďĞŽƵƌƐŝĨƚŚĂƚŝƐƚĂŬĞŶĂǁĂǇǁŝƚŚŚĂǀŝŶŐĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨ
ĚƵĐĂƚŝŽŶŵĞŵďĞƌƐƚŚĂƚĚŽŶŽƚĐŽŵĞĨƌŽŵƚŚĞĐŽŵŵƵŶŝƚǇ͘tĞĂƌĞĂůƐŽŝŶŶĞĞĚŽĨĂƉĞƌŵĂŶĞŶƚŚŝŐŚƐĐŚŽŽůƉůĂŶ͕
ŝŶĐůƵĚŝŶŐƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͕ůŽŽŬŝŶŐĂƚƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨŽƵƌƐƚƵĚĞŶƚƐ͕ƚŚĞŝƌĨĂŵŝůŝĞƐĂŶĚŽƵƌĐŽŵŵƵŶŝƚǇ͘tĞŬŶŽǁƚŚĞƌĞ
ǁŝůůŚĂǀĞƚŽďĞĐŚĂŶŐĞ͕ďƵƚƉůĞĂƐĞůĞƚƵƐ͕ĂƐŵĞŵďĞƌƐŽĨƚŚĞĐŽŵŵƵŶŝƚǇ͕ŚĂǀĞĂƐĂǇŝŶŚŽǁƐŽŵĞŽĨƚŚĞƐĞĐŚĂŶŐĞƐǁŝůů
ĂĨĨĞĐƚ͕ŶŽƚŽŶůǇƚŚĞƐƚƵĚĞŶƚƐ͕ďƵƚƚŚĞĨĂŵŝůŝĞƐ͕ůŽĐĂůďƵƐŝŶĞƐƐĞƐ͕ƐŽŵĂŶǇŽĨŽƵƌǀŽůƵŶƚĞĞƌŐƌŽƵƉƐƚŚĂƚĂƌĞŝŶŽƵƌ
ĐŽŵŵƵŶŝƚǇ͕ƚŚĞĨĂĐŝůŝƚŝĞƐƚŚĂƚǁĞƚĂŬĞŐƌĞĂƚƉƌŝĚĞŝŶ͕ĂƐǁĞĞǀŽůǀĞĂƐĂƉůĂĐĞƚŽŐƌŽǁ͕ĂŶĚƌĂŝƐĞŐƌĞĂƚƐƚƵĚĞŶƚƐǁŚŽĞŶũŽǇ
ƚŚĞĐŽŵŵƵŶŝƚǇƚŚĂƚǁĞůŝǀĞŝŶ͘

/ŚĂǀĞƌĞĐĞŶƚůǇũƵƐƚŵŽǀĞĚƚŽƚŚĞĐŽŵŵƵŶŝƚǇŽĨ
͕ŝŶǁŚŝĐŚ/ŚĂǀĞƚǁŽďŽǇƐŝŶĞůĞŵĞŶƚĂƌǇƐĐŚŽŽůĂŶĚŽŶĞďŽǇƚŚĂƚ
ŝƐŝŶŚŝŐŚƐĐŚŽŽůĂŶĚŝƐĂƚƚĞŶĚŝŶŐ
ƚŚĞƐŵĂůůĞƌĐŽŵŵƵŶŝƚŝĞƐǁŽƌŬƚŽŐĞƚŚĞƌĂƐĂĨĂŵŝůǇƚŽƐƵƉƉŽƌƚŽƵƌƐĐŚŽŽůƐĂŶĚ
ƉƌŽŐƌĂŵƐĂŶĚ/ǁŽƵůĚůŝŬĞƚŽƐĞĞŽƵƌǀŽŝĐĞƐƐƚŝůůďĞŝŶŐŚĞĂƌĚŝŶŬĞĞƉŝŶŐŽƵƌƐǇƐƚĞŵƐĞƉĂƌĂƚĞĨƌŽŵƚŚĞƌĞŐŝŶĂŽĨĨŝĐĞŽƌ
ƉƌŽǀŝŶĐĞǁŝĚĞ͕/ǁŽƵůĚůŝŬĞƚŽƌĞĐŽŵŵĞŶĚǁĞƐƚĂǇŚŽǁƚŚŝŶŐƐĂƌĞĨŽƌƚŚĞďĞŶĞĨŝƚŽĨŽƵƌĐŚŝůĚƌĞŶŐƌŽǁŝŶŐƵƉŝŶƚŚĞ
ĐŽŵŵƵŶŝƚŝĞƐƚŚĂƚǁĞůŝǀĞŝŶ͕/ĨĞĞůƚŚŝƐŝƐďĞƐƚĨŽƌƚŚĞƌĞĨƵƚƵƌĞƐ͘
ϲϭϳ

dŚĞƉƵƌƉŽƐĞŽĨƚŚŝƐůĞƚƚĞƌŝƐƚŽƐƵƉƉŽƌƚƚŚĞEŽƌƚŚĂƐƚ^ĐŚŽŽůŝǀŝƐŝŽŶ͛Ɛ;E^ͿƌĞƐƉŽŶƐĞƚŽƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞ
ZĞǀŝĞǁZĞƉŽƌƚ͘ƵŵďĞƌůĂŶĚŽůůĞŐĞŚĂƐĂƐƚƌŽŶŐƉĂƌƚŶĞƌƐŚŝƉǁŝƚŚE^ĂŶĚǁĞĂƌĞĐƵƌƌĞŶƚůǇǁŽƌŬŝŶŐĐůŽƐĞůǇǁŝƚŚƚŚĞ
ŝǀŝƐŝŽŶƚŽĚĞǀĞůŽƉĨƵƌƚŚĞƌƉĂƚŚǁĂǇƐƚŽƉŽƐƚͲƐĞĐŽŶĚĂƌǇĨŽƌƚŚĞŝƌƐƚƵĚĞŶƚƐ͘ƵŵďĞƌůĂŶĚŽůůĞŐĞǁŽƌŬƐŝŶƉĂƌƚŶĞƌƐŚŝƉǁŝƚŚ
E^ŝŶĂŶƵŵďĞƌŽĨƐŝŐŶŝĨŝĐĂŶƚǁĂǇƐ͘&ŽƌĞǆĂŵƉůĞ͕ǁĞĂƌĞĐƵƌƌĞŶƚůǇǁŽƌŬŝŶŐǁŝƚŚƚŚĞDĞůĨŽƌƚ,ŝŐŚ^ĐŚŽŽů;DhͿƚŽƉƵƚ
ŝŶƉůĂĐĞĂĚƵĂůͲĐƌĞĚŝƚŽŶƚŝŶƵŝŶŐĂƌĞƐƐŝƐƚĂŶƚ;ͿƉƌŽŐƌĂŵĨŽƌŶĞǆƚ^ĞƉƚĞŵďĞƌ͘^ƵĐŚĂĚƵĂůͲĐƌĞĚŝƚƉƌŽŐƌĂŵǁŝůůĂůůŽǁ
ŚŝŐŚƐĐŚŽŽůƐƚƵĚĞŶƚƐƚŽďŽƚŚĐŽŵƉůĞƚĞƚŚĞŝƌ'ƌĂĚĞϭϮƌĞƋƵŝƌĞŵĞŶƚƐĂŶĚƌĞĐĞŝǀĞĂĞƌƚŝĨŝĐĂƚĞ;ƚŚƌŽƵŐŚ^ĂƐŬ
WŽůǇƚĞĐŚŶŝĐͿƚŽďĞǁŽƌŬͲƌĞĂĚǇƚŽĞŶƚĞƌƚŚĞŚĞĂůƚŚĐĂƌĞĨŝĞůĚĂƐĂŽŶƚŝŶƵŝŶŐĂƌĞƐƐŝƐƚĂŶƚĂŶĚǁŝůůƐĞƌǀĞĂƐĂƉŝůŽƚƉƌŽũĞĐƚ
ĨŽƌĚƵĂůͲĐƌĞĚŝƚŝŶŝƚŝĂƚŝǀĞƐŝŶƚŚĞƉƌŽǀŝŶĐĞ͘<ĞůƐĞǇdƌĂŝů,ĞĂůƚŚZĞŐŝŽŶŝƐǀĞƌǇĞǆĐŝƚĞĚĂŶĚƐƵƉƉŽƌƚŝǀĞŽĨƚŚŝƐŝŶŝƚŝĂƚŝǀĞƚŽ
ĐŽŶŶĞĐƚĐƵƌƌĞŶƚŚŝŐŚƐĐŚŽŽůƐƚƵĚĞŶƚƐǁŝƚŚ<d,ZĞŵƉůŽǇŵĞŶƚŶĞĞĚƐ͘ƵŵďĞƌůĂŶĚŽůůĞŐĞĂůƐŽǁŽƌŬƐŝŶƉĂƌƚŶĞƌƐŚŝƉǁŝƚŚ
E^ƚŽƉƌŽǀŝĚĞĂĨŽƵƌͲǇĞĂƌ͘Ě͘ƉƌŽŐƌĂŵŝŶEŝƉĂǁŝŶ͘dŚŝƐƉƌŽŐƌĂŵŝƐƵŶĚĞƌƚĂŬĞŶŝŶƉĂƌƚŶĞƌƐŚŝƉǁŝƚŚƚŚĞhŶŝǀĞƌƐŝƚǇŽĨ
ZĞŐŝŶĂĂŶĚŝƐŶŽǁŝŶŝƚƐĨŽƵƌƚŚĂŶĚĨŝŶĂůǇĞĂƌ͘^ƚƵĚĞŶƚƐǁŝůůŐƌĂĚƵĂƚĞƚŚŝƐƉƌŝůĂŶĚǁŝůůŚĂǀĞŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌ
ĞŵƉůŽǇŵĞŶƚǁŝƚŚŝŶE^;ƚŚĞƉƌŽŐƌĂŵǁĂƐƉƵƚŝŶƉůĂĐĞŝŶƌĞƐƉŽŶƐĞƚŽE^ĚĞƐŝƌĞƐƚŽ͞ŐƌŽǁůŽĐĂůƚĞĂĐŚĞƌƐĨŽƌůŽĐĂů
ƉŽƐŝƚŝŽŶƐ͟Ϳ͘ƵŵďĞƌůĂŶĚŽůůĞŐĞǁŝůůƐƚĂƌƚĂƐĞĐŽŶĚĐŽŚŽƌƚŽĨ͘Ě͘ƐƚƵĚĞŶƚƐƚŚŝƐ^ĞƉƚĞŵďĞƌ͘ƵŵďĞƌůĂŶĚŽůůĞŐĞŝƐ
ŽĨĨĞƌŝŶŐĂDĂƐƚĞƌŝŶĚƵĐĂƚŝŽŶ;D͘Ě͘ͿƉƌŽŐƌĂŵĨŽƌůŽĐĂůƚĞĂĐŚĞƌƐǁŚŽŵĂǇǁŝƐŚƚŽŵŽǀĞŝŶƚŽĂĚŵŝŶŝƐƚƌĂƚŝǀĞĞĚƵĐĂƚŝŽŶĂů
ůĞĂĚĞƌƐŚŝƉƉŽƐŝƚŝŽŶƐ͘dŚŝƐƉƌŽŐƌĂŵǁŝůůďĞĚŽŶĞƚŚƌŽƵŐŚƚŚĞhŶŝǀĞƌƐŝƚǇŽĨZĞŐŝŶĂĂŶĚǁŝůůŽĨĨĞƌůŽĐĂůƚĞĂĐŚĞƌƐĂĐĐĞƐƐƚŽĂ
ŐƌĂĚƵĂƚĞƉƌŽŐƌĂŵƚŚĞǇǁŽƵůĚŶŽƚŽƚŚĞƌǁŝƐĞďĞĂďůĞƚŽĂƚƚĞŶĚ͘E^ŝƐƐƵƉƉŽƌƚŝǀĞŽĨƚŚŝƐD͘Ě͘ƉƌŽŐƌĂŵĂŶĚŝƐ
ĞŶĐŽƵƌĂŐŝŶŐƚŚĞŝƌƐƚĂĨĨƚŽĂƉƉůǇ͘ƐĂƌĞƐƵůƚŽĨŽƵƌƐƚƌŽŶŐƉĂƌƚŶĞƌƐŚŝƉǁŝƚŚE^͕ƵŵďĞƌůĂŶĚŽůůĞŐĞƐƵƉƉŽƌƚƐƚŚĞƉŽŝŶƚƐ
ŵĂĚĞďǇE^ŝŶƚŚĞŝƌƌĞƐƉŽŶƐĞĚŽĐƵŵĞŶƚƚŽƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚ͘tĞŐƌĞĂƚůǇǀĂůƵĞƚŚĞ
ƉĂƌƚŶĞƌƐŚŝƉǁĞŚĂǀĞǁŝƚŚE^ĂŶĚǁĞďĞůŝĞǀĞĂƐƚƌŽŶŐ͕ůŽĐĂůǀŽŝĐĞŝŶƐĐŚŽŽůŐŽǀĞƌŶĂŶĐĞŝƐŝŵƉŽƌƚĂŶƚƚŽĐŽŶƚŝŶƵĞǁŝƚŚ
ƚŚŝƐƉĂƌƚŶĞƌƐŚŝƉ͘tŝƚŚŽƵƚƚŚĞĂďŝůŝƚǇƚŽƌĞĂĐŚͲŽƵƚĂƚĂůŽĐĂůůĞǀĞůƚŽE^ĞĚƵĐĂƚŝŽŶĂůůĞĂĚĞƌƐ͕ƵŵďĞƌůĂŶĚŽůůĞŐĞǁŽƵůĚ
ŶŽƚůŝŬĞůǇďĞĂďůĞƚŽƵŶĚĞƌƚĂŬĞƚŚĞƌĞƐƉŽŶƐŝǀĞũŽŝŶƚƉƌŽŐƌĂŵŵŝŶŐǁĞŚĂǀĞƵŶĚĞƌƚĂŬĞŶ;ĂŶĚĂƌĞĂďŽƵƚƚŽƵŶĚĞƌƚĂŬĞͿ͘ 

tĞŚĂǀĞŐŽŶĞƚŚƌŽƵŐŚƐĐŚŽŽůďŽĂƌĚĂŵĂůŐĂŵĂƚŝŽŶƐďĞĨŽƌĞĂŶĚƚŚĞĐŚŝůĚƌĞŶ;ĞƐƉĞĐŝĂůůǇŝŶƚŚĞƌĞŵŽƚĞĂƌĞĂƐͿŚĂǀĞŶŽƚ
ƐŚŽǁŶĂŶǇďĞŶĞĨŝƚƐĨƌŽŵƚŚĞŵŽŶĞƚĂƌǇƐĂǀŝŶŐƐĨƌŽŵůĞƐƐĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͘ZĞƐƚƌƵĐƚƵƌŝŶŐǁŝůůĐŽƐƚŵŽŶĞǇĂŶĚƚŝŵĞ͘/ƚŵĂǇ
ďĞĂĨĞǁǇĞĂƌƐďĞĨŽƌĞƚŚŝƐƌĞƐƚƌƵĐƚƵƌŝŶŐǁŝůůďĞĐŽŵƉůĞƚĞ͘/ƚǁŝůůƚĂŬĞƚŚĞĨŽĐƵƐĂǁĂǇĨƌŽŵůĞĂƌŶŝŶŐĂŶĚƐƚƵĚĞŶƚƐǁŝůů
ƐƵĨĨĞƌ͘/ŶĨĂĐƚ͕ŽƵƌƐĐŚŽŽůŚĂƐƌĂŶŬĞĚůŽǁĞƐƚŝŶƌĞĂĚŝŶŐĂŶĚŵĂƚŚƐĐŽƌĞƐŝŶŽƵƌĚŝǀŝƐŝŽŶ͘tĞĂůƌĞĂĚǇŚĂǀĞĂƐŚŽƌƚĂŐĞŝŶ
ƐƚĂĨĨƚŽƉƌŽƉĞƌůǇĞĚƵĐĂƚĞŽƵƌƐƚƵĚĞŶƚƐ͘dŚĞƌĞƐŽƵƌĐĞƐǁĞƌĞƋƵŝƌĞĨƌŽŵŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƵĐŚĂƐĐŽƵŶĐŝůůŽƌƐ͕ĞĚƉƐǇĐŚ
ƐƉĞĐŝĂůŝƐƚƐ͕ĞƚĐĚŽŶŽƚŚĂǀĞĞŶŽƵŐŚƚŝŵĞƚŽŚĞůƉƐƚƵĚĞŶƚƐŽŶĂƌĞŐƵůĂƌĂŶĚƚŝŵĞůǇďĂƐŝƐ͘,ĂǀŝŶŐŽŶůǇŽŶĞďŽĂƌĚƚŽĐŽǀĞƌ
ƚŚĞǁŚŽůĞƉƌŽǀŝŶĐĞŽĨ^ĂƐŬǁŝůůŶŽƚŽŶůǇƌĞĚƵĐĞƚŚĞĐŽŶƚĂĐƚǁŝƚŚŝŶĚŝǀŝĚƵĂůƐĐŚŽŽůƐ͕ƚŚĞƌĞǁŝůůŶŽƚďĞĞŶŽƵŐŚƌĞƐŽƵƌĐĞƐƚŽ
ƐĞŶĚŽƵƚŚĞůƉǁŚĞƌĞĂŶĚǁŚĞŶŶĞĞĚĞĚďǇƚŚĞƉƌŽǀŝŶĐĞΖƐƐĐŚŽŽůƐ͘KƵƌĐŚŝůĚƌĞŶĂƌĞŽƵƌĨƵƚƵƌĞ͘tĞŶĞĞĚƚŽŐŝǀĞƚŚĞŵƚŚĞ
ďĞƐƚǁĞĐĂŶƐŽƚŚĞǇĐĂŶůĞĂĚƚŚĞĐŽƵŶƚƌǇ͘
/ǁĂŶƚƚŽŬĞĞƉŽƵƌĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚ͘dŚĞǇĂƌĞƚŚĞΗƐĂůƚŽĨƚŚĞĞĂƌƚŚΗ͘/ĨĞĞůƚŚĞǇďĞƐƚƌĞƉƌĞƐĞŶƚƐŵĞ͕ĂƐĂƉĂƌĞŶƚŽĨ
ƐĐŚŽŽůĐŚŝůĚƌĞŶŝŶďŽƚŚƚŚĞĞůĞŵĞŶƚĂƌǇĂŶĚŚŝŐŚƐĐŚŽŽůƐǇƐƚĞŵƐ͘/ĚŽŶΖƚǁĂŶƚƚŽŚĂǀĞĂƐĐŚŽŽůƐǇƐƚĞŵǁŚĞƌĞƐƵĐĐĞƐƐŝƐ
ŵĞĂƐƵƌĞĚŽŶĂΗďƵƐŝŶĞƐƐůŝŬĞŵĞŶƚĂůŝƚǇΗ͘/ƚŵƵƐƚĐŽŶƚŝŶƵĞƚŽďĞĂŶĞǆƚĞŶƐŝŽŶŽĨƚŚĞĨĂŵŝůǇ͘ůŽǀŝŶŐĂŶĚĞǆĐĞƉƚŝŶŐƉůĂĐĞ
ŽĨŐƌŽǁƚŚĂŶĚĚĞǀĞůŽƉŵĞŶƚ͘ƉůĂĐĞƚŚĂƚǁŝůůŐƌĂĚƵĂƚĞĐŽŵŵƵŶŝƚǇŵŝŶĚĞĚůŽǀŝŶŐĐŝƚŝǌĞŶƐ͘,ŝŐŚŵĂƚŚ͕ƐĐŝĞŶĐĞ͕ĂŶĚ
ůĂŶŐƵĂŐĞƐĐŽƌĞƐĂƌĞŐƌĞĂƚďƵƚǁĂŶĞŝŶĐŽŵƉĂƌŝƐŽŶƚŽƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂĐĂƌŝŶŐĂŶĚǁĞůůďĂůĂŶĐĞĚŝŶĚŝǀŝĚƵĂůƚŚĂƚĐĂŶ
ĐƌĞĂƚŝǀĞůǇƉƌŽďůĞŵƐŽůǀĞĂŶĚǁŽƌŬǁĞůůǁŝƚŚŽƚŚĞƌƐ͘dŚĂŶŬǇŽƵ
dŚĂŶŬǇŽƵĨŽƌƚŚŝƐŽƉƉŽƌƚƵŶŝƚǇƚŽƐƉĞĂŬƚŽƚŚĞƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ^ĐŚŽŽůŽĂƌĚƐ͘


ĨĂŝůƚŽƵŶĚĞƌƐƚĂŶĚƚŚĞƌĞĂƐŽŶŝŶŐďĞŚŝŶĚ
ĞůŝŵŝŶĂƚŝŶŐĂůůĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐĂĐƌŽƐƐƚŚĞƉƌŽǀŝŶĐĞĂŶĚƌĞƉůĂĐŝŶŐƚŚĞŵǁŝƚŚĂďŽĂƌĚĂƉƉŽŝŶƚĞĚďǇƚŚĞƉƌŽǀŝŶĐŝĂů
ŐŽǀĞƌŶŵĞŶƚ͘^ĐŚŽŽůďŽĂƌĚƐĂƌĞŵĞĂŶƚƚŽďĞĐůŽƐĞƚŽƚŚĞƐĐŚŽŽůƐƚŚĞǇŽǀĞƌƐĞĞ͖ƚŚĂƚǁŽƵůĚďĞĂŶŝŵƉŽƐƐŝďŝůŝƚǇĨŽƌŽŶĞ
ďŽĂƌĚƐĞƌǀŝŶŐƚŚĞǁŝĚĞĞǆƉĂŶƐĞŽĨŽƵƌƉƌŽǀŝŶĐĞĂŶĚŐŝǀĞŶƚŚĞĚŝĨĨĞƌĞŶƚĂŶĚǀĂƌǇŝŶŐĐŝƌĐƵŵƐƚĂŶĐĞƐĞĂĐŚƐĐŚŽŽůĚŝƐƚƌŝĐƚ
ĞǆƉĞƌŝĞŶĐĞƐ͘^ƵƌĞůǇĂŶǇŵŽŶĞǇƉŽƐƐŝďůǇƐĂǀĞĚďǇƐƵĐŚĐĞŶƚƌĂůŝǌĂƚŝŽŶǁŝůůďĞƐƉĞŶƚŝŶĐŽŵƉĞŶƐĂƚŝŶŐĨŽƌƚŚĞĨĂŝůƵƌĞŽĨ
ĂĚĞƋƵĂƚĞĞĚƵĐĂƚŝŽŶŝŶĂƌĞĂƐǁŝƚŚƐƉĞĐŝĂůŝǌĞĚŶĞĞĚƐ͘WůĞĂƐĞŵĂŬĞŽƵƌƐĐŚŽŽůƐǇƐƚĞŵĂƐĞǆĐĞůůĞŶƚĂƐƉŽƐƐŝďůĞ͕ďƵƚŶŽƚĂƚ
ƚŚĞĐŽƐƚŽĨĞůŝŵŝŶĂƚŝŶŐƚŚĞĞůĞĐƚŝŽŶŽĨůŽĐĂůƐĐŚŽŽůďŽĂƌĚƐ͘
/ΖŵŝŶǀŽůǀĞĚǁŝƚŚϯƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘ĂĐŚŽŶĞŝƐƵŶŝƋƵĞĂŶĚŚĂƐůŽĐĂůƐƵƉƉŽƌƚĨƌŽŵĐŽŵŵƵŶŝƚǇ͕ďŽĂƌĚŵĞŵďĞƌƐ͕ĂŶĚ
ĨĂŵŝůŝĞƐ͘ŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚǁŝůůĨĂŝůƚŽƌĞĐŽŐŶŝǌĞŝŶĚŝǀŝĚƵĂůŶĞĞĚƐǁŝƚŚŝŶĨĂŵŝůŝĞƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐƚŽ
ƐƵƉƉŽƌƚƚŚĞĞĚƵĐĂƚŝŽŶĂŶĚůĞĂƌŶŝŶŐƌĞƋƵŝƌĞŵĞŶƚƐŽĨŝŶĚŝǀŝĚƵĂůĐŚŝůĚƌĞŶ͘ŝŐŐĞƌŝƐŶΖƚŶĞĐĞƐƐĂƌŝůǇďĞƚƚĞƌ͘
/ĂŵŽƉƉŽƐĞĚƚŽƚŚĞĂŵĂůŐĂŵĂƚŝŽŶŽĨƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘WůĞĂƐĞŬĞĞƉƚŚĞďŽĂƌĚůŽĐĂů͘

ϲϭϴ

dŽǁŚŽŵŝƚŵĂǇĐŽŶĐĞƌŶ͗/͛ŵĐƵƌŝŽƵƐǁŚǇƉƵďůŝĐƐĞĐƚŽƌĞŵƉůŽǇĞĞƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶĂƌĞďĞŝŶŐƵƐĞĚĂƐƉĂǁŶƐƚŽĚŝƐƚƌĂĐƚ
ĨƌŽŵƚŚĞƚƌƵĞďƵĚŐĞƚŝƐƐƵĞƐĂƚŚĂŶĚŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͍WĞŽƉůĞĂƌĞŐŽŝŶŐƚŽďĞĂƐŬĞĚƚŽŵĂŬĞĨŝŶĂŶĐŝĂů
ĐŽŶĐĞƐƐŝŽŶƐͬĐƵƚƐͬƌŽůůďĂĐŬƐͬĨƌĞĞǌĞƐ͍tĞƌĞĐŽŶƚƌĂĐƚƐŶŽƚŶĞŐŽƚŝĂƚĞĚŝŶŐŽŽĚĨĂŝƚŚĂŶĚǁŝƚŚ͞ĞĂƌŵĂƌŬĞĚ͟ĚŽůůĂƌƐŽƌǁĞƌĞ
ŶĞŐŽƚŝĂƚŝŽŶƐĐŽŵƉůĞƚĞĚǁŝƚŚĨŝŶŐĞƌƐĐƌŽƐƐĞĚŝŶƚŚĞŚŽƉĞƐƚŚĂƚŽŝůĂŶĚƉŽƚĂƐŚǁŽƵůĚƌĞŵĂŝŶƉƌŽĨŝƚĂďůĞĂŶĚ͞ĐŽǀĞƌĨƵƚƵƌĞ
ĐŽƐƚƐ͍͟WƌŽǀŝŶĐŝĂůůǇ͕ŚĂǀĞǁĞŶŽƚƐĂǀĞĚĂŶǇƚŚŝŶŐĨŽƌĂƌĂŝŶǇĚĂǇ͍ŝĚǁĞŐŽƚŚƌŽƵŐŚƚŚĞ͞ŚĂǀĞǇĞĂƌƐ͟ĂŶĚŶŽƚƉůĂŶĨŽƌ
ĨƵƚƵƌĞĚŝƉƐŽƌĨůƵĐƚƵĂƚŝŽŶƐǁŝƚŚƚŚĞƌĞƐŽƵƌĐĞƐĞĐƚŽƌ͍tĞŚĂĚĞŶŽƵŐŚŵŽŶĞǇƚŽďƵŝůĚĂŶĞǁĨŽŽƚďĂůůƐƚĂĚŝƵŵďƵƚǁĞ
ĚŽŶ͛ƚŚĂǀĞĞŶŽƵŐŚƚŽŚŽŶŽƌůĞŐĂůůǇďŝŶĚŝŶŐĐŽŶƚƌĂĐƚƐƚŚĂƚǁĞƌĞŶĞŐŽƚŝĂƚĞĚŝŶŐŽŽĚĨĂŝƚŚ͍ŽƵůĚŽƵƌΨϭďŝůůŝŽŶƐŚŽƌƚĨĂůůŝŶ
ϮϬϭϲŚĂǀĞĂŶǇƚŚŝŶŐƚŽĚŽǁŝƚŚƉƌŽũĞĐƚƐƚŚĂƚĐĂŵĞŝŶĞǆŽƌďŝƚĂŶƚůǇŽǀĞƌďƵĚŐĞƚ͍/ĐŽŶƐŝĚĞƌŝƚŝƐĂĐŽůŽƐƐĂůĐŽŶĐĞƌŶǁŚĞŶĂ
ΨϰϬϬŵŝůůŝŽŶƉƌŽũĞĐƚƚƵƌŶƐŝŶƚŽΨϭ͘ϴďŝůůŝŽŶĚŝƐĂƐƚĞƌ͘/ǁŽƵůĚŚĂǀĞƐŽŵĞĞǆƉůĂŝŶŝŶŐƚŽĚŽŝĨĂƉƌŽũĞĐƚĞĚĞĚƵĐĂƚŝŽŶĂůĨŝĞůĚ
ƚƌŝƉĞŶĚĞĚƵƉĐŽƐƚŝŶŐŽǀĞƌϰƚŝŵĞƐǁŚĂƚ/ƉƌĞĚŝĐƚĞĚŝƚǁŽƵůĚďĞ͘/ďĞůŝĞǀĞƚŚĂƚŵŝƐĐĂůĐƵůĂƚŝŽŶǁŽƵůĚĐŽŵĞǁŝƚŚƐŽŵĞ
ƚŽƵŐŚƋƵĞƐƚŝŽŶƐ͘DĂǇďĞƚŚĞ^ĂƐŬWĂƌƚǇƐƵƉƉŽƌƚĞƌƐƚŚĂƚŵĂĚĞŵŝůůŝŽŶƐŽĨĨ'd,ĚĞĂůŝŶŐƐǁŽƵůĚďĞǁŝůůŝŶŐƚŽŐŝǀĞƚŚĞŝƌ
ƉƌŽĨŝƚƐƚŽƉƵďůŝĐƐĞĐƚŽƌĞŵƉůŽǇĞĞƐ͍͍/ůŝŬĞ:ƵĚǇ&ĞƌŐƵƐŽŶ͛ƐĐŽŵŵĞŶƚƐĂďŽƵƚƚŚĞ'd,ůĂŶĚĚĞĂůƐ͘͞tĞǁĂŶƚƚŽĞŵƉŚĂƐŝǌĞ
ƚŚĂƚƚŚĞĂƵĚŝƚĚŝĚŶŽƚĐŽŶĐůƵƐŝǀĞůǇƐƚĂƚĞƚŚĂƚƚŚĞƌĞǁĂƐŶŽĐŽŶĨůŝĐƚŽĨŝŶƚĞƌĞƐƚ͕ĨƌĂƵĚŽƌǁƌŽŶŐĚŽŝŶŐǁŝƚŚƌĞƐƉĞĐƚƚŽƚŚĞƐĞ
ůĂŶĚƚƌĂŶƐĂĐƚŝŽŶƐƌĞůĂƚĞĚƚŽ'd,͕͟:ƵĚǇ&ĞƌŐƵƐŽŶ͘^ŚĞƐĂŝĚƐŚĞǁĂƐĐŽŶĐĞƌŶĞĚƚŚĞƵƐĞŽĨƚŚĞǁŽƌĚƐĐŽŶĨůŝĐƚŽĨŝŶƚĞƌĞƐƚ
ĂŶĚŶŽǁƌŽŶŐĚŽŝŶŐŚĂǀĞŶŽƚďĞĞŶǁĞůůƵŶĚĞƌƐƚŽŽĚĂŶĚŚĂǀĞŽǀĞƌƐŚĂĚŽǁĞĚŚĞƌĂƵĚŝƚ͛ƐĐŽŶĐůƵƐŝŽŶ͘/ƚŝƐĚŝĨĨŝĐƵůƚĨŽƌ
ƉĞŽƉůĞŝŶĞĚƵĐĂƚŝŽŶƚŽƌĞŵĂŝŶƚƌƵƐƚŝŶŐĂŶĚƉŽƐŝƚŝǀĞǁŝƚŚŐŽǀĞƌŶŵĞŶƚǁŚĞŶƚŚĞƐĞƚǇƉĞƐŽĨĚĞĂůƐŐŽŽŶ͘/ĨŽŝůĂŶĚƉŽƚĂƐŚ
ǁĞƌĞƚŽƌĞĂĐŚƌĞĐŽƌĚůĞǀĞůƐϯǇĞĂƌƐĨƌŽŵŶŽǁǁŽƵůĚƚŚĞŐŽǀĞƌŶŵĞŶƚǁĂŶƚƚŽƌĞǀŝƐŝƚ͞ŶĞŐŽƚŝĂƚĞĚ͟ĐŽŶƚƌĂĐƚƐƚŽ͞ŽĨĨĞƌ
ŵŽƌĞ͟ďĞĐŽŵĞƐƚŝŵĞƐĂƌĞƐŽŐŽŽĚ͍/ƚŚŝŶŬŶŽƚ͘ŽŽƵƌŐŽǀĞƌŶŵĞŶƚůĞĂĚĞƌƐƌĞĂůŝǌĞƚŚĞĞǆƚĞŶƚƚŽǁŚŝĐŚĞĚƵĐĂƚŝŽŶĂů
ƚĞĐŚŶŽůŽŐǇ͕ƐĐŚŽŽůƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͕ƐĐŚŽŽůƉůĂǇŐƌŽƵŶĚĞƋƵŝƉŵĞŶƚ͕ĞƚĐ͘ĂƌĞƐƵďƐŝĚŝǌĞĚďǇůŽĐĂůĨƵŶĚƌĂŝƐŝŶŐ͍ĚƵĐĂƚŝŽŶĂů
ƐƚĂŬĞŚŽůĚĞƌƐŚĂǀĞƚĂŬĞŶŽŶĐŽƵŶƚůĞƐƐƉƌŽũĞĐƚƐĂŶĚĞŶĚĞĂǀŽƌƐďĞĐĂƵƐĞƚŚĂƚŝƐǁŚĂƚŶĞĞĚĞĚƚŽŚĂƉƉĞŶŽƌƐĐŚŽŽůƐ
ǁŽƵůĚŶ͛ƚŚĂǀĞ^ŵĂƌƚŽĂƌĚƐŽƌƉůĂǇŐƌŽƵŶĚĞƋƵŝƉŵĞŶƚďƵƚĂŐĂŝŶǁĞĂƌĞĂƐŬĞĚƚŽƚŝŐŚƚĞŶďĞůƚƐĂŶĚĚŽŵŽƌĞǁŝƚŚůĞƐƐ͍Ž
ŐŽǀĞƌŶŵĞŶƚĞŵƉůŽǇĞĞƐĂŶĚƚŚĞŝƌĨĂŵŝůŝĞƐŚĂǀĞƚŽĨƵŶĚƌĂŝƐĞĨŽƌƚĞĐŚŶŽůŽŐǇŝŶƚŚĞŽĨĨŝĐĞ͕ƚƌĂŶƐƉŽƌƚĂƚŝŽŶƚŽŵĞĞƚŝŶŐƐ͕Žƌ
ůƵŶĐŚƌŽŽŵƚĂďůĞƐĂŶĚĐŚĂŝƌƐ͍/ƚŚŝŶŬŶŽƚ͘/͛ǀĞƐƉŽŬĞŶƚŽƐĞǀĞƌĂůƵƉƐĞƚƉĞŽƉůĞŝŶŵǇƌƵƌĂůĐŽŵŵƵŶŝƚǇĂŶĚ/ŚŽƉĞƚŚĞƐĞ
ĞĚƵĐĂƚŝŽŶĂůƐƚĂŬĞŚŽůĚĞƌƐŚĂǀĞƚĂŬĞŶƚŚĞƚŝŵĞƚŽƐĞŶĚŝŶƚŚĞŝƌĨĞĞĚďĂĐŬ͘/ĨĞĞůƚŚĞŐŽǀĞƌŶŵĞŶƚŝƐǁĂŶƚŝŶŐƐŽŵĞŽŶĞƚŽ
ďůĂŵĞĨŽƌŽƵƌĚĞĨŝĐŝƚŝŶƐƚĞĂĚŽĨŽǁŶŝŶŐƚŚĞďƵĚŐĞƚƉƌŽďůĞŵƐĂŶĚŵŽǀŝŶŐĨŽƌǁĂƌĚǁŝƚŚƐŽůƵƚŝŽŶƐƚŚĂƚĂƌĞƌĞĂƐŽŶĂďůĞĂŶĚ
ůĞŐĂů͘ƐWƌŝŶĐŝƉĂůŽĨtĂĚĞŶĂůĞŵĞŶƚĂƌǇ͕ŝĨ/ǁĞƌĞƚŽŽǀĞƌƐƉĞŶĚĚƵƌŝŶŐĂŶĂĐĂĚĞŵŝĐƐĐŚŽŽůǇĞĂƌ/ǁŽƵůĚŚĂǀĞƚŽŽǁŶ
ƚŚĂƚĚĞĨŝĐŝƚ͘/ǁŽƵůĚŶŽƚďůĂŵĞƚŚĞƐƚĂĨĨĂŶĚĂƐŬƚŚĞŵƚŽƚĂŬĞǁĂŐĞĐƵƚƐŶĞǆƚǇĞĂƌ͍dŚĞƚŝŵŝŶŐ;ŚƌŝƐƚŵĂƐďƌĞĂŬ͍͍ͿĂŶĚ
ĞĞƌŝůǇƋƵŝĞƚƌĞůĞĂƐĞŽĨDƌ͘WĞƌƌŝŶ͛ƐƌĞƉŽƌƚĨĞůƚǀĞƌǇƐĞĐƌĞƚŝǀĞ͕ĂůŵŽƐƚƐƚƌĂƚĞŐŝĐĂůůǇƐĞĐƌĞƚŝǀĞƚŽŵĞ͘/ĨĞĞůƚŚĞŝƐƐƵĞŽĨ
dƌĂŶƐĨŽƌŵĂƚŝŽŶĂůŚĂŶŐĞĂŶĚDƌ͘WĞƌƌŝŶ͛ƐƌĞƉŽƌƚƐŚŽƵůĚŚĂǀĞďĞĞŶĂĐŬŶŽǁůĞĚŐĞĚĂŶĚĂŶŶŽƵŶĐĞĚƉƌŽǀŝŶĐŝĂůůǇŽŶƚŚĞϲ
Ž͛ĐůŽĐŬŶĞǁƐ͙͘͘ŶŽƚŽŶĞĐ͘ϮϭƐƚǁŚĞŶĂůů^ĐŚŽŽůŽĂƌĚƐŚĂĚĂůƌĞĂĚǇŵĞƚŝŶĞĐĞŵďĞƌĂŶĚĞĚƵĐĂƚŝŽŶĂůƐƚĂŬĞŚŽůĚĞƌƐ
ǁĞƌĞ͕ŝŶƚŽŽŵĂŶǇĐĂƐĞƐ͕ŝŶƚŚĞĚĂƌŬƵŶƚŝůƚŚĞƌĞƚƵƌŶƚŽĐůĂƐƐĞƐŽŶ:ĂŶ͘ϰƚŚ͘tŚĞƌĞŝƐƚŚĞƐƉĞĐŝĨŝĐĚĂƚĂƚŚĂƚƐƵƉƉŽƌƚƐ
ƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞĂƐĂǀŝĂďůĞƐŽůƵƚŝŽŶŝŶĞĚƵĐĂƚŝŽŶĂŶĚŚĞĂůƚŚĐĂƌĞ͍ůďĞƌƚĂŵŽǀĞĚƚŽĂƐŝŶŐůĞŚĞĂůƚŚƌĞŐŝŽŶƉƌŝŽƌ
ƚŽϮϬϭϬĂŶĚƚŚĞǇĂƌĞƐƚŝůůƌĞĞůŝŶŐĂƐĂƌĞƐƵůƚŽĨƚŚĂƚĚĞĐŝƐŝŽŶ͘tŚĂƚƉƌŽǀŝŶĐĞŝŶĂŶĂĚĂŚĂƐƐƵĐĐĞƐƐĨƵůůǇŵĂŶĞƵǀĞƌĞĚĂŶĚ
ŵŽĚĞůůĞĚƚŚĞĚĞŐƌĞĞŽĨdƌĂŶƐĨŽƌŵĂƚŝŽŶĂůŚĂŶŐĞƚŚĂƚ^ĂƐŬĂƚĐŚĞǁĂŶŵĂǇďĞĞŵďĂƌŬŝŶŐŽŶ͍͞tĂůů͛ƐƐƚĂǇŝŶƉŽǁĞƌŚĂƐ
ďĞĞŶůŝƚƚĞƌĞĚǁŝƚŚƚĂǆŐŽŽĚŝĞƐĂŶĚĐƵƚƐǁŚŝĐŚĨƵŶŶĞůĞĚďŝůůŝŽŶƐŝŶƚŽĐŽƌƉŽƌĂƚĞĐŽĨĨĞƌƐ͘ŶĚŶŽŶĞŽĨĨĞƌĞĚĂŶǇďĞŶĞĨŝƚ
ŽƚŚĞƌƚŚĂŶƚŚĞŝŵƉůĂƵƐŝďůĞĂƐƐƵƌĂŶĐĞƚŚĂƚƚƌŝĐŬůĞͲĚŽǁŶĞĐŽŶŽŵŝĐƉŽůŝĐǇǁŽƵůĚĞǀĞŶƚƵĂůůǇďƵŝůĚĂŵŽƌĞƌĞƐŝůŝĞŶƚ
ĞĐŽŶŽŵǇ͘dŚĂƚǁĂƐĂůǁĂǇƐĂĚƵďŝŽƵƐƉƌŽƉŽƐŝƚŝŽŶ͘ƵƚƚŚĞƌĞ͛ƐŶŽƌŽŽŵĨŽƌĂŶǇĐŽŶĐůƵƐŝŽŶŶŽǁŽƚŚĞƌƚŚĂŶƚŚĂƚtĂůů͛Ɛ
ĐƌŽŶǇĐĂƉŝƚĂůŝƐŵŚĂƐĨĂŝůĞĚŵŝƐĞƌĂďůǇ͘ŶĚŐŝǀĞŶƚŚĞĐŚŽŝĐĞĂƐƚŽǁŚŽ͛ƐŐŽŝŶŐƚŽŵĂŬĞƵƉĨŽƌƚŚĂƚĨĂŝůƵƌĞ͕ƐƵƌĞůǇŝƚŵĂŬĞƐ
ŵŽƌĞƐĞŶƐĞƚŽƚĂƌŐĞƚƚŚĞĐŽƌƉŽƌĂƚĞƚŝƚĂŶƐǁŚŽŚĂǀĞďĞĞŶůŝǀŝŶŐůĂƌŐĞ͕ƌĂƚŚĞƌƚŚĂŶƉĞŽƉůĞǁŚŽĂƌĞĂůƌĞĂĚǇƐƚƌƵŐŐůŝŶŐƚŽ
ŐĞƚďǇ͟;'ƌĞŐ&ŝŶŐĂƐ͕ϮϬϭϳͿ͘/ĂŵĂůůĨŽƌĨŝƐĐĂůƌĞƐƉŽŶƐŝďŝůŝƚǇĂŶĚƚƌĂŶƐƉĂƌĞŶĐǇďƵƚ/ĚŽŶ͛ƚďĞůŝĞǀĞƚŚĂƚĂůůŽƉƚŝŽŶƐĂŶĚ
ĂǀĞŶƵĞƐŚĂǀĞďĞĞŶĞǆƉůŽƌĞĚƌĞŐĂƌĚŝŶŐŽƵƌĐƵƌƌĞŶƚĨŝŶĂŶĐŝĂůƐƚĂƚĞŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘Dƌ͘&ŝŶŐĂƐƌĞĨĞƌĞŶĐĞƐƚŚĞĚĞĞƉĂŶĚ
ƉĂĚĚĞĚƉŽĐŬĞƚƐŽĨĐŽƌƉŽƌĂƚĞƚŝƚĂŶƐ͘/ŶϮϬϭϲ͕ƚŚĞďŽŶƵƐĞƐĨŽƌƚŚĞƚŽƉϭϬϬK͛ƐŝŶĂŶĂĚĂƌĂŶŐĞĚĨƌŽŵΨϯ͘ϴŵŝůůŝŽŶƚŽ
Ψϴϵ͘ϯŵŝůůŝŽŶ͘/ĨƚŚĂƚŬŝŶĚŽĨŵŽŶĞǇŝƐĂĐĐĞƐƐŝďůĞĨŽƌK͞ďŽŶƵƐĞƐ͟ƚŚĞƌĞŵƵƐƚďĞƌŽŽŵĨŽƌĂĚĚŝƚŝŽŶĂůƚĂǆĂƚŝŽŶŽĨƚŚĞƐĞ
ĐŽƌƉŽƌĂƚĞƚŝƚĂŶƐŽƌǁĞĐŽƵůĚůĂǇŽĨĨϮϱϭĐƵƐƚŽĚŝĂŶƐĂŶĚƐĂǀĞΨϰϯ͘^ĂƐŬĂƚĐŚĞǁĂŶWƌĞŵŝĞƌƌĂĚtĂůůŝƐĚĞĨĞŶĚŝŶŐĂŶĞǆƚƌĂ
Ψϯϳ͕ϬϬϬŚĞƌĞĐĞŝǀĞƐĨƌŽŵƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶWĂƌƚǇǁŚŝĐŚŝƐŽŶƚŽƉŽĨŚŝƐΨϭϱϰ͕ϮϰϳƚĂǆƉĂǇĞƌͲĨƵŶĚĞĚƐĂůĂƌǇ͘tĂůůƐĂŝĚ
dƵĞƐĚĂǇƚŚĞĂĚĚŝƚŝŽŶĂůƉĂǇŝƐƐŽŵĞƚŚŝŶŐƚŚĞƉĂƌƚǇĚŽĞƐƚŽƌĞĐŽŐŶŝǌĞƚŚĞǁŽƌŬůĞĂĚĞƌƐĚŽŽƵƚƐŝĚĞŽĨƚŚĞŝƌũŽďŝŶƚŚĞ
ůĞŐŝƐůĂƚƵƌĞ͘dĞĂĐŚĞƌƐĚŽƐŝŐŶŝĨŝĐĂŶƚǁŽƌŬŽƵƚƐŝĚĞŽĨƚŚĞŝƌũŽďŝŶƚŚĞƐĐŚŽŽů͘/ŶƚĞƌĞƐƚŝŶŐĨĂĐƚƐͲŝƚǁŽƵůĚƚĂŬĞĂdĞĂĐŚĞƌϰϭ
ǇĞĂƌƐŽƌϳϯϴϬŚŽƵƌƐŽĨĞǆƚƌĂĐƵƌƌŝĐƵůĂƌĂĐƚŝǀŝƚŝĞƐƚŽƌĞĐĞŝǀĞƚŚĞĞƋƵŝǀĂůĞŶƚŽĨΨϯϳ͕ϬϬϬ;ƚŚĂƚΖƐΨϱ͘ϬϭƉĞƌŚŽƵƌŝĨǇŽƵĚŽƚŚĞ
ŵĂƚŚŽŶƚŚĂƚͿ͘/ƐŶΖƚŵŝŶŝŵƵŵǁĂŐĞΨϭϬ͘ϳϮ͍KǀĞƌƚŚĞĐŽƵƌƐĞŽĨϰϭǇĞĂƌƐ͕Dƌ͘tĂůůǁŽƵůĚŚǇƉŽƚŚĞƚŝĐĂůůǇƌĞĐĞŝǀĞ
Ψϭ͕ϱϭϳ͕ϬϬϬ͘ϬϬ͕ŵŽƌĞƚŚĂŶΨϱ͘ϬϭƉĞƌŚŽƵƌŝĨǇŽƵĚŽƚŚĞŵĂƚŚ͘

ϲϭϵ

/ĚŽŶΖƚďĞůŝĞǀĞƚŚĂƚĂŶǇŽĨƚŚĞŽƉƚŝŽŶƐƉƌĞƐĞŶƚĞĚĂƌĞĂĐĐĞƉƚĂďůĞ͘EŽϭ͕Ϯ͕ϯĂ͕Žƌϯď͘dŚĞƐƚĂƚƵƐƋƵŽƐŚŽƵůĚďĞŵĂŝŶƚĂŝŶĞĚ͘
^ĐŚŽŽůŝǀŝƐŝŽŶƐŝŶƌƵƌĂů^ĂƐŬĂƚĐŚĞǁĂŶĞŶĐŽŵƉĂƐƐůĂƌŐĞŐĞŽŐƌĂƉŚŝĐĂůĂƌĞĂƐ͕ǁŚŝĐŚĂůƌĞĂĚǇůĞĂĚƚŽŚƵŐĞƚƌĂǀĞůĞǆƉĞŶƐĞƐ
ĂŶĚŽƉĞƌĂƚŝŽŶĂůĐŽƐƚƐ͕ďǇƚŚĞǀĞƌǇŶĂƚƵƌĞŽĨƚŚĞŝƌƐŝǌĞ͘/ĂŵϭϬϬйŝŶƐƵƉƉŽƌƚŽĨůŽĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůƚƌƵƐƚĞĞƐ͘/ďĞůŝĞǀĞ
ůŽĐĂůůǇĞůĞĐƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝŽŶŝƐĐƌƵĐŝĂůƚŽŵĂŝŶƚĂŝŶŝŶŐůŽĐĂůǀŽŝĐĞŝŶƚŚĞĚĞƚĞƌŵŝŶĂƚŝŽŶŽĨĞĚƵĐĂƚŝŽŶĂůŶĞĞĚƐĂŶĚ
ƐƵƉƉŽƌƚƐĨŽƌůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐ͘/ĂŵĞǆƚƌĞŵĞůǇĚŝƐƉůĞĂƐĞĚďǇƚŚĞǁĂǇƚŚŝƐƉƌŽĐĞƐƐŚĂƐďĞĞŶůĂŝĚŽƵƚ͕ƐƚĂƌƚƚŽĨŝŶŝƐŚ͘dŚĞ
ƚŝŵĞůŝŶĞĨŽƌƐƵĐŚĂŵŽŶƵŵĞŶƚĂůĐŚĂŶŐĞŝƐƵŶĨĂŝƌƚŽƚŚŽƐĞǁŚŽǁŝůůďĞƐŝŐŶŝĨŝĐĂŶƚůǇŝŵƉĂĐƚĞĚďǇƚŚĞƐĞĚĞĐŝƐŝŽŶƐ͘ƐƉĞĐŝĂůůǇ
ĐŽŶƐŝĚĞƌŝŶŐƚŚĂƚƚŚĞŵĂũŽƌŵĞƚŚŽĚŽĨĨĞĞĚďĂĐŬŝƐƚŚƌŽƵŐŚĂŶŽŶůŝŶĞĨŽƌŵŽƌĞŵĂŝůͲƚǁŽƚŚŝŶŐƐƚŚĂƚƉĞŽƉůĞŝŶƚŚĞEŽƌƚŚ
ĂŶĚƌƵƌĂů^ĂƐŬĂƚĐŚĞǁĂŶĂƌĞĚŝƐƉƌŽƉŽƌƚŝŽŶĂƚĞůǇƵŶĂďůĞƚŽĂĐĐĞƐƐŝŶĐŽŵƉĂƌŝƐŽŶƚŽƚŚĞŝƌƵƌďĂŶĐŽƵŶƚĞƌƉĂƌƚƐ͘/ĂůƐŽĂŵ
ĚŝƐĂƉƉŽŝŶƚĞĚŝŶƚŚĞŐŽǀĞƌŶŵĞŶƚƐŝŶƐŝƐƚĞŶĐĞƚŽŚĂǀĞĞĂĐŚƉŝĞĐĞŽĨĨĞĞĚďĂĐŬŶĂŵĞĚͲŚŽǁŝƐƚŚŝƐĨĂŝƌƚŽƚĞĂĐŚĞƌƐ͕ƐƵƉƉŽƌƚ
ƐƚĂĨĨĂŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐͲƚŚŽƐĞŵŽƐƚůŝŬĞůǇƚŽďĞŝŵƉĂĐƚĞĚďǇĂŶǇĐŚĂŶŐĞƐǁŝůůĂƌĞĂůƐŽƚŚŽƐĞǁŚŽǁŝůů
ŵŽƐƚůŝŬĞůǇĨĞĞůŵƵǌǌůĞĚďǇƚŚŝƐƚǇƉĞŽĨƌĞƋƵŝƌĞŵĞŶƚ͘
dŚĞĐŽŶƐƵůƚĂƚŝŽŶƉƌŽĐĞƐƐŚĂƐďĞĞŶƐŚŽƌƚĂŶĚƚŚĞƌĞŚĂǀĞďĞĞŶŶŽƉƌŽďůĞŵƐŝĚĞŶƚŝĨŝĞĚŝŶƚŚĞƌĞƉŽƌƚƚŚĂƚǁĞĂƌĞĂƐŬĞĚƚŽ
ĂĚĚƌĞƐƐ͘dŚĞƌĞŝƐƌŽŽŵĨŽƌĐŽŶƚŝŶƵĂůŝŵƉƌŽǀĞŵĞŶƚŝŶĞĚƵĐĂƚŝŽŶĂŶĚĂůůĐŚĂŶŐĞƐŵƵƐƚďĞŵĞĂƐƵƌĞĚĂŶĚĨŽƵŶĚƚŽďĞŝŶƚŚĞ
ďĞƐƚŝŶƚĞƌĞƐƚŽĨŽƵƌĐŚŝůĚƌĞŶ͘hŶĚĞƌƚŚĞĚƵĐĂƚŝŽŶĐƚƚŚĞƉƵďůŝĐŚĂƐƚŚĞĂďŝůŝƚǇƚŽŝŶƚĞƌĂĐƚǁŝƚŚƐĐŚŽŽůƐĂŶĚƉĂƌƚŝĐŝƉĂƚĞŝŶ
ĂĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐ͘tĞŚĂǀĞƚŚĞůĞŐŝƐůĂƚŝǀĞƌŝŐŚƚƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶĞĚƵĐĂƚŝŽŶŐŽǀĞƌŶĂŶĐĞďǇƚŚĞƐƉŝƌŝƚŽĨƚŚĞĚƵĐĂƚŝŽŶ
Đƚ͘dŚŝƐůŽĐĂůŝŶƉƵƚĂŶĚƉĂƌƚŝĐŝƉĂƚŝŽŶŝƐƚŚƌĞĂƚĞŶĞĚďǇĐŚĂŶŐŝŶŐƚŚĞŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞƚŽĂƉƉŽŝŶƚĞĚďŽĂƌĚƐŽƌƚŽĂ
ĐĞŶƚƌĂůŝǌĂƚŝŽŶŽĨďŽĂƌĚƐ͘ǇĞůĞĐƚŝŶŐƚƌƵƐƚĞĞƐƚŽƌĞƉƌĞƐĞŶƚŽƵƌŝŶƚĞƌĞƐƚƐĂƐƉĂƌĞŶƚƐ͕ĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐĂŶĚƌĂƚĞƉĂǇĞƌƐ
ǁĞĂƌĞĞůĞĐƚŝŶŐĚĞĚŝĐĂƚĞĚƉĞŽƉůĞǁŚŽŬŶŽǁŽƵƌŬŝĚƐ͕ƐĐŚŽŽůƐ͕ƚĞĂĐŚĞƌƐĂŶĚƉĂƌĞŶƚƐŝŶŽƵƌĐŽŵŵƵŶŝƚŝĞƐĂŶĚƚŚĂƚŝŶƚƵƌŶ
ƐƚƌĞŶŐƚŚĞŶŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵǁŚŝĐŚŝƐďƵŝůƚŽŶƌĞůĂƚŝŽŶƐŚŝƉƐĂŶĚƉĂƌƚŶĞƌƐŚŝƉƐ͘/ƚŝƐŝŶĞĨĨĞĐƚŝǀĞƚŽůŝŵŝƚƚŚĞƐƵƉƉŽƌƚƚŚĂƚ
ůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŽĨƚƌƵƐƚĞĞƐŐŝǀĞƚŽƐĐŚŽŽůƐƚŽĞŶĂďůĞƚŚĞŵƚŽƚĂŝůŽƌƉƌŽŐƌĂŵƐ͕ƉƌŽĨĞƐƐŝŽŶĂůĚĞǀĞůŽƉŵĞŶƚĂŶĚ
ƌĞƐŽƵƌĐĞƐĨŽƌƚŚĞŝƌƵŶŝƋƵĞƐƚƵĚĞŶƚƉŽƉƵůĂƚŝŽŶƐ͘dŚĞŐŽǀĞƌŶĂŶĐĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐŝŶƚŚĞWĞƌƌŝŶƐƌĞƉŽƌƚƐŵĂĐŬŽĨ
ƐƚĂŶĚĂƌĚŝǌĂƚŝŽŶŽĨƐƚƵĚĞŶƚĞǆƉĞƌŝĞŶĐĞǁŚŝĐŚŝƐĞǆĂĐƚůǇƚŚĞǁƌŽŶŐĚŝƌĞĐƚŝŽŶƚŽŐŽŝŶŽƌĚĞƌƚŽŝŵƉƌŽǀĞƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐ͘
/ĂŵĂƌĞĐĞŶƚůǇƌĞƚŝƌĞĚƚĞĂĐŚĞƌǁŚŽŝƐĐƵƌƌĞŶƚůǇŝŶǀŽůǀĞĚŝŶŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵĂƐĂƐƵďƐƚŝƚƵƚĞƚĞĂĐŚĞƌ͘/ĂŵǀĞƌǇ
ĨŽƌƚƵŶĂƚĞƚŽŚĂǀĞŚĂĚĂǁŽŶĚĞƌĨƵůĐĂƌĞĞƌǁŽƌŬŝŶŐǁŝƚŚŵĂŶǇĂŵĂǌŝŶŐƚĞĂĐŚĞƌƐ͕ĂĚŵŝŶŝƐƚƌĂƚŽƌƐ͕ƐƚƵĚĞŶƚƐĂŶĚĨĂŵŝůŝĞƐ͘/
ǁŽƌŬĞĚŝŶƚŚĞǀĞƌǇƐŵĂůůƚǁŽƐĐŚŽŽůĚŝǀŝƐŝŽŶŬŶŽǁĂƐ,ƵŵďŽůĚƚĂƚŚŽůŝĐ^ĐŚŽŽůƐĨŽƌŵĂŶǇǇĞĂƌƐƵŶƚŝůƚŚĞǇĂŵĂůŐĂŵĂƚĞĚ
ĂŶĚďĞĐĂŵĞƉĂƌƚŽĨ'ƌĞĂƚĞƌ^ĂƐŬĂƚŽŽŶĂƚŚŽůŝĐ^ĐŚŽŽůƐ͘
dŚƌŽƵŐŚŽƵƚŵǇǇĞĂƌƐĂƐĂƚĞĂĐŚĞƌ͕/
ŚĂǀĞƐĞĞŶŵĂŶǇĐŚĂŶŐĞƐŝŶƚŚĞǁĂǇĞĚƵĐĂƚŝŽŶŝƐĚĞůŝǀĞƌĞĚ͙͘ƐŽŵĞŽĨƚŚĞŵŐŽŽĚĂŶĚŽƚŚĞƌƐŵĂǇďĞŶŽƚƐŽŐŽŽĚ͘zŽƵƌ
ƌĞƉŽƌƚĂƐŬƐĨŽƌ͞ŝŶƉƵƚŽŶƚŚĞŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞƌĞƋƵŝƌĞĚƚŽŵĂŝŶƚĂŝŶĂŶĚŝŵƉƌŽǀĞƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌĂůů
ƐƚƵĚĞŶƚƐǁŚĞƌĞǀĞƌƚŚĞǇůŝǀĞ͟ƐŽ/ǁŝůůƚƌǇƚŽĨŽĐƵƐŵǇŝŶƉƵƚŝŶƚŚĂƚĂƌĞĂ͘͟DǇƉĞƌƐŽŶĂůƐƚŽƌǇĂŶĚŝŶƉƵƚĨŽƌƚŚĞ͞ǁŚĞƌĞǀĞƌ
ƚŚĞǇůŝǀĞ͟ƉŽƌƚŝŽŶŝƐĂƐĨŽůůŽǁƐ͘ƐĂĨŽƌŵĞƌƐƚƵĚĞŶƚĨƌŽŵĂƐŽŵĞǁŚĂƚůĂƌŐĞƌŚŝŐŚƐĐŚŽŽůĂŶĚĂƚĞĂĐŚĞƌŝŶĂĨĂŝƌůǇůĂƌŐĞ
ĞůĞŵĞŶƚĂƌǇƐĐŚŽŽů͕/ŚĂĚƐŽŵĞĐŽŶĐĞƌŶƐĂďŽƵƚŵŽǀŝŶŐƚŽƚŚĞĨĂƌŵĂŶĚŬŶŽǁŝŶŐŵǇƚŚĞŶƉƌĞƐĐŚŽŽůŬŝĚƐǁŽƵůĚĞǀĞŶƚƵĂůůǇ
ďĞĂƚƚĞŶĚŝŶŐĂƐŵĂůůĞƌƌƵƌĂůƐĐŚŽŽů͘DǇƚŚŽƵŐŚƚƐ͕ĂƚƚŚĞƚŝŵĞ͕ǁĞƌĞƚŚĞƌĞǁĂƐŶŽǁĂǇƚŚĂƚƐŵĂůůƐĐŚŽŽůĐŽƵůĚŽĨĨĞƌǁŚĂƚ
ĂůĂƌŐĞƌƐĐŚŽŽůĚŽĞƐ͘/ŚŽƉĞĚƚŚĂƚƚŚĞŚŝŐŚƐĐŚŽŽůǁŽƵůĚďĞĐůŽƐĞĚĚŽǁŶďǇƚŚĞƚŝŵĞŵǇĐŚŝůĚƌĞŶǁĞƌĞƚŚĂƚĂŐĞƐŽƚŚĞǇ
ĐŽƵůĚŐŽƐŝǆŵŝůĞƐĚŽǁŶƚŚĞƌŽĂĚƚŽƚŚĞůĂƌŐĞƌŚŝŐŚƐĐŚŽŽůŝŶ,ƵŵďŽůĚƚ͘tĞůů͕ŵǇŵŝŶĚĐĞƌƚĂŝŶůǇĐŚĂŶŐĞĚŽŶĐĞŵǇ
ĐŚŝůĚƌĞŶďĞŐĂŶĂƚƚĞŶĚŝŶŐƚŚĂƚƐŵĂůůĞƌ͕ƌƵƌĂůƐĐŚŽŽůĂŶĚ/ǁŽƵůĚŚĂǀĞĨŽƵŐŚƚƚŽŬĞĞƉƚŚĞŚŝŐŚƐĐŚŽŽůŽƉĞŶŝĨƚŚĞƌĞŚĂĚ
ĞǀĞƌďĞĞŶƚĂůŬŽĨĐůŽƐŝŶŐŝƚ͘/ŶŵǇŽƉŝŶŝŽŶ͕ƚŚĞŽƉƉŽƌƚƵŶŝƚŝĞƐĂŶĚĨĂŵŝůǇůŝŬĞĂƚŵŽƐƉŚĞƌĞĨĂƌŽƵƚǁĞŝŐŚĞĚƚŚĞĞǆƚƌĂĐůĂƐƐ
ĐŚŽŝĐĞƐƚŚĞǇŵĂǇŚĂǀĞŚĂĚĂƚĂůĂƌŐĞƌƐĐŚŽŽů͘^ĞŶŝŽƌĂĚŵŝŶŝƐƚƌĂƚŽƌƐŵĂǇƚŚŝŶŬůŝŬĞ/ĚŝĚĂŶĚŶŽƚƌĞĐŽŐŶŝǌĞƚŚĞŵĂŶǇ
ďĞŶĞĨŝƚƐŽĨĂƐŵĂůůƐĐŚŽŽůŝĨƚŚĞǇŚĂǀĞŶĞǀĞƌŚĂĚƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽĞǆƉĞƌŝĞŶĐĞŝƚĨŝƌƐƚŚĂŶĚ͘/ĐĞƌƚĂŝŶůǇĞǆƉĞƌŝĞŶĐĞĚĂ
ŚƵŐĞĐŚĂŶŐĞŝŶŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞĚƵƌŝŶŐŵǇĐĂƌĞĞƌĂŶĚƚŚĞƌĞĨŽƌĞŚĂǀĞƐŽŵĞŝŶƉƵƚŽŶƚŚĂƚĂƐƉĞĐƚĂƐǁĞůů͘tŚĞŶ/
ďĞŐĂŶŵǇƚĞĂĐŚŝŶŐĐĂƌĞĞƌ͕ŝŶϭϵϴϱ͕/ǁĂƐǁŝƚŚƚŚĞƚǁŽƐĐŚŽŽů,ƵŵďŽůĚƚĂƚŚŽůŝĐŝǀŝƐŝŽŶ͘dŚĞƌĞǁĂƐĂƉƌŝŶĐŝƉĂůĂŶĚǀŝĐĞ
ƉƌŝŶĐŝƉĂůĂƚŵǇ<ʹϴƐĐŚŽŽůĂŶĚƚŚĞǇǁĞƌĞŝŶƚŚĞďƵŝůĚŝŶŐďĂƐŝĐĂůůǇĂůůƚŚĞƚŝŵĞƚŽƐƵƉƉŽƌƚƚŚĞŝƌƐƚĂĨĨĂŶĚƐƚƵĚĞŶƚƐ͘ĨƚĞƌ
ĂŵĂůŐĂŵĂƚŝŽŶǁŝƚŚƚŚĞ^ĂƐŬĂƚŽŽŶĂƚŚŽůŝĐŝǀŝƐŝŽŶŽƵƌĂĚŵŝŶŝƐƚƌĂƚŝŽŶǁĂƐĐŽŶƚŝŶƵĂůůǇŽƵƚŽĨƚŚĞďƵŝůĚŝŶŐĂƚŵĞĞƚŝŶŐƐ͘/ƚ
ǁĂƐǀĞƌǇĨƌƵƐƚƌĂƚŝŶŐďĞĐĂƵƐĞƚŚĞƌĞǁĞƌĞĐŽŶƐƚĂŶƚůǇƋƵĞƐƚŝŽŶƐĂŶĚŝƐƐƵĞƐĂƌŝƐŝŶŐƚŚĂƚǁĞŶĞĞĚĞĚƚŚĞŵƚŽĂĚĚƌĞƐƐ͘/ŬŶŽǁ
ŝƚǁĂƐĂƐŝŵŝůĂƌƐŝƚƵĂƚŝŽŶǁŝƚŚ,ƵŵďŽůĚƚZƵƌĂů^ĐŚŽŽůŝǀŝƐŝŽŶǁŚĞŶƚŚĞǇĂŵĂůŐĂŵĂƚĞĚŝŶƚŽ,ŽƌŝǌŽŶ^ĐŚŽŽůŝǀŝƐŝŽŶ͘dŚĞ
ƉƌŝŶĐŝƉĂůŽĨŵǇĐŚŝůĚƌĞŶ͛ƐƐĐŚŽŽůƚŽůĚŵĞ͕͞tŚĂƚ/ƵƐĞĚƚŽďĞĂďůĞƚŽŚĂŶĚůĞǁŝƚŚĂƐŝŵƉůĞ͕ƐŚŽƌƚƉŚŽŶĞĐĂůůƚŽƚŚĞ
ƉƌŝŶĐŝƉĂůĚŽǁŶƚŚĞƌŽĂĚŶŽǁŶĞĞĚƐĂŚĂůĨĚĂǇŽĨĨ͕ĂƐƵď͕ƚƌĂǀĞůĐŽƐƚƐĂŶĚĂŵĞĞƚŝŶŐ͘͟/ƚŚŝŶŬŝƚŝƐĞǆƚƌĞŵĞůǇŝŵƉŽƌƚĂŶƚĨŽƌ
ƚŚĞŝŶƐĐŚŽŽůĂĚŵŝŶŝƐƚƌĂƚŽƌƐƚŽďĞ͞ŝŶƚŚĞďƵŝůĚŝŶŐ͟ƚŽƐƵƉƉŽƌƚƐƚĂĨĨĂŶĚƐƚƵĚĞŶƚƐĂŶĚĚĞĂůǁŝƚŚƚŚĞŵĂŶǇŝƐƐƵĞƐƚŚĂƚ
ĐŽŵĞƵƉĚĂŝůǇŝŶĂƐĐŚŽŽů͘ƐƉĞĐŝĂůůǇǁŝƚŚƚŽĚĂǇ͛ƐƚĞĐŚŶŽůŽŐǇ;ƐŬǇƉĞ͕ĐŽŶĨĞƌĞŶĐĞĐĂůůƐĞƚĐ͘ͿƚŚĞƌĞŝƐŶŽŶĞĞĚƚŽŝŶĐƵƌĂůů
ƚŚĞƚƌĂǀĞůĐŽƐƚƐ͕ƐƵďĐŽƐƚƐĂŶĚƚŝŵĞŽƵƚŽĨƚŚĞďƵŝůĚŝŶŐĨŽƌƚŚĞŚĞĂĚƉĞƌƐŽŶĂƚƚŚĞƐĐŚŽŽů͘KŶĞŵŽƌŶŝŶŐĂǁĞĞŬĐŽƵůĚďĞ
ƐĞƚĂƐŝĚĞĨŽƌĂůůƉƌŝŶĐŝƉĂůƐŝŶƚŚĞĚŝǀŝƐŝŽŶĂŶĚƚŚĂƚŝƐǁŚĞŶƚŚĞǇĐĂŶƐĐŚĞĚƵůĞƚŚĞŵĂũŽƌŝƚǇŽĨĚŝĂůŽŐƵĞƚŚĂƚŶĞĞĚƐƚŽďĞ
ĚĞĂůƚǁŝƚŚĂƐĂŐƌŽƵƉ͙͘ďƵƚƚŚĞǇǁŝůůƐƚŝůůďĞ͞ŝŶƚŚĞďƵŝůĚŝŶŐ͟ŝĨƐŽŵĞƚŚŝŶŐŵĂũŽƌĂƌŝƐĞƐĂƚƚŚĞŝƌŽǁŶƐĐŚŽŽů͘ƐǁĞůů͕
ŝŶĐůƵĚĞĚŝŶƚŚŝƐŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞĂƌĞĂ͕ǁŽƵůĚůŝŬĞůǇďĞƚŚĞĂŵŽƵŶƚŽĨĐĞŶƚƌĂůŽĨĨŝĐĞƐƚĂĨĨ͘dŚĂƚ͕ƚŽŽ͕ŚĂƐĐŚĂŶŐĞĚ
ϲϮϬ

ƚƌĞŵĞŶĚŽƵƐůǇƚŚƌŽƵŐŚŽƵƚŵǇĐĂƌĞĞƌ͘KĨĐŽƵƌƐĞ͕ŝƚŝƐŶĞĐĞƐƐĂƌǇƚŽŚĂǀĞĂĐĞƌƚĂŝŶĂŵŽƵŶƚŽĨƐƚĂĨĨƚŽŚĂŶĚůĞƚŚŝŶŐƐƐƵĐŚĂƐ
ƉĂǇƌŽůů͘/ŶŵǇŽƉŝŶŝŽŶ͕ƚŚŽƵŐŚ͕ƚŚŝŶŐƐŚĂǀĞŐŽƚƚĞŶŽƵƚŽĨŚĂŶĚ͘tŚĂƚŝƐŶĞĞĚĞĚĂŶĚĂďƐŽůƵƚĞůǇŶĞĐĞƐƐĂƌǇƚŽŵĂŝŶƚĂŝŶĂŶĚ
ŝŵƉƌŽǀĞƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌĂůůƐƚƵĚĞŶƚƐŝƐĨƌŽŶƚůŝŶĞƐƚĂĨĨǁŚŽĂĐƚƵĂůůǇǁŽƌŬǁŝƚŚƚŚĞƐƚƵĚĞŶƚƐ͘ƵƚƚŝŶŐƚŚĞ
ůŽǁĞƐƚƉĂŝĚĨƌŽŶƚůŝŶĞƐƚĂĨĨƚŚĂƚĂĐƚƵĂůůǇǁŽƌŬƐǁŝƚŚƐƚƵĚĞŶƚƐ;ĞĚƵĐĂƚŝŽŶĂůĂƐƐŝƐƚĂŶƚƐͿƚŽŚŝƌĞŵŽƌĞĐĞŶƚƌĂůŽĨĨŝĐĞ
ƐƉĞĐŝĂůŝƐƚƐ;ƌĞĂĚŝŶŐĐŽŶƐƵůƚĂŶƚƐ͕ĐŽŵŵƵŶŝĐĂƚŝŽŶƐƉĞŽƉůĞĞƚĐ͘ͿƚŽǁŽƌŬǁŝƚŚƚĞĂĐŚĞƌƐĂŶĚƚŚĞƉƵďůŝĐŝƐƚĂŬŝŶŐĞĚƵĐĂƚŝŽŶŝŶ
ƚŚĞǁƌŽŶŐĚŝƌĞĐƚŝŽŶ͘dĞĂĐŚĞƌƐŶĞĞĚƚŽďĞƌĞĐŽŐŶŝǌĞĚĨŽƌƚŚĞƉƌŽĨĞƐƐŝŽŶĂůƐǁĞĂƌĞ͘tĞŚĂǀĞŽƵƌĚƵĐĂƚŝŽŶĚĞŐƌĞĞƐ͕
ĐŽŵďŝŶĞĚǁŝƚŚĞŶĞƌŐǇ͕ĞŶƚŚƵƐŝĂƐŵĂŶĚĂůŽǀĞĨŽƌŽƵƌũŽďďƵƚƐŝŵƉůǇŶĞĞĚĨƌŽŶƚůŝŶĞƐƵƉƉŽƌƚƚŽŐĞƚƚŚĂƚũŽďĚŽŶĞ͘tĞ
ĚŽŶ͛ƚŶĞĞĚĐĞŶƚƌĂůŽĨĨŝĐĞƐƉĞĐŝĂůŝƐƚƐƚĞĂĐŚŝŶŐƵƐŚŽǁƚŽƚĞĂĐŚƌĞĂĚŝŶŐ͕ƚĞƐƚƐƚƵĚĞŶƚƐĞƚĐ͘tĞĂƌĞƉƌŽĨĞƐƐŝŽŶĂůƐ͘ƐĂŶ
ĞǆĂŵƉůĞ͕ƚŚĞŶĞǁĞƐƚƚŚŝŶŐƐĞĞŵƐƚŽďĞŝŶĚŝǀŝĚƵĂůƌĞĂĚŝŶŐ͞ďĞŶĐŚŵĂƌŬŝŶŐ͟ƚĞƐƚƐĨŽƌĞĂĐŚƐƚƵĚĞŶƚƚŚƌĞĞƚŝŵĞƐĂǇĞĂƌ͘/Ŷ
ŽƌĚĞƌƚŽĂĐĐŽŵƉůŝƐŚƚŚŝƐƚĞĂĐŚĞƌƐĂƌĞŽŶĐĞĂŐĂŝŶŽƵƚŽĨƚŚĞĐůĂƐƐƌŽŽŵĂŶĚƐƵďƐƚŝƚƵƚĞƚĞĂĐŚĞƌƐŶĞĞĚƚŽďĞŚŝƌĞĚ;ĂŚƵŐĞ
ĐŽƐƚͿ͘ŐĂŝŶ͕ƚĞĂĐŚĞƌ͛ƐŶĞĞĚƚŽďĞƌĞĐŽŐŶŝǌĞĚĂƐƉƌŽĨĞƐƐŝŽŶĂůƐ͘ǇƚŚĞĞŶĚŽĨ^ĞƉƚĞŵďĞƌ͕ǁĞŬŶŽǁǁŚŽŝƐƌĞĂĚŝŶŐďĞůŽǁ
ŐƌĂĚĞůĞǀĞů͕ĂďŽǀĞŐƌĂĚĞůĞǀĞůĂŶĚĂƚŐƌĂĚĞůĞǀĞůĂŶĚĂĚũƵƐƚŽƵƌƚĞĂĐŚŝŶŐĂĐĐŽƌĚŝŶŐůǇ͘/ǁŽƵůĚĞǀĞŶƵŶĚĞƌƐƚĂŶĚĚŽŝŶŐŽŶĞ
ĨŽƌŵĂůŝŶĚŝǀŝĚƵĂůďĞŶĐŚŵĂƌŬŝŶŐƚĞƐƚĂǇĞĂƌďƵƚƚŚĂƚǁŽƵůĚďĞĂůůƚŚĂƚŝƐŶĞĞĚĞĚ͘dĞĂĐŚĞƌ͛ƐŶĞĞĚƚŽďĞƌĞĐŽŐŶŝǌĞĚĂƐ
ƉƌŽĨĞƐƐŝŽŶĂůƐǁŚŽǁŝůůŐĞƚƚŚĞũŽďĚŽŶĞŝĨŐŝǀĞŶƚŚĞƚŝŵĞĂŶĚƐƵƉƉŽƌƚƚŽĚŽƐŽ͘WƌŝŶĐŝƉĂůƐŶĞĞĚƚŽďĞ͞ŝŶƚŚĞďƵŝůĚŝŶŐ͟ƚŽ
ƐƵƉƉŽƌƚƚŚŽƐĞƚĞĂĐŚĞƌƐ͕ƐĞĞƚŚĞŶĞĞĚƐŽĨƚŚĞŝƌŝŶĚŝǀŝĚƵĂůƐĐŚŽŽůƐ͕ĂŶĚƚŚĞŶŐĞƚĂĚĚŝƚŝŽŶĂůƐƵƉƉŽƌƚĨŽƌƐƚƵĚĞŶƚƐĂŶĚƐƚĂĨĨ
ƚŚĂƚŶĞĞĚŝƚ͘/ŶĚŝǀŝĚƵĂůŶĞĞĚƐǁŝƚŚŝŶƚŽĚĂǇ͛ƐĐůĂƐƐƌŽŽŵƐŚĂǀĞĐŚĂŶŐĞĚ͘dŚĞŶƵŵďĞƌŽĨƐƚƵĚĞŶƚƐŶĞĞĚŝŶŐĂĚĚŝƚŝŽŶĂů
ƐƵƉƉŽƌƚĨŽƌĂǀĂƌŝĞƚǇŽĨƌĞĂƐŽŶƐ;ƐƉĞĞĐŚ͕ĂƵƚŝƐŵƐƉĞĐƚƌƵŵĚŝƐŽƌĚĞƌƐ͕ďĞŚĂǀŝŽƌĂůŝƐƐƵĞƐ͕ĨĂŵŝůǇŝƐƐƵĞƐͿŚĂƐŝŶĐƌĞĂƐĞĚ
ƚƌĞŵĞŶĚŽƵƐůǇĂŶĚĨƌŽŶƚůŝŶĞƐƵƉƉŽƌƚŝƐĂďƐŽůƵƚĞůǇŶĞĐĞƐƐĂƌǇƚŽŵĞĞƚƚŚŽƐĞŶĞĞĚƐ͘ŶĞǆĂŵƉůĞĨƌŽŵĂƐĐŚŽŽů/ŚĂǀĞ
ǁŽƌŬĞĚŝŶƚŚŝƐǇĞĂƌŝƐĂŶĞǁŚŝŐŚƐĐŚŽŽůƐƚƵĚĞŶƚǁŚŽĐĂŵĞƚŽƚŚĞƐĐŚŽŽůŝŶƚŚĞĨĂůů͘dĞĂĐŚĞƌƐǀĞƌǇƋƵŝĐŬůǇƌĞĂůŝǌĞĚƚŚĞƌĞ
ǁĞƌĞƐĞǀĞƌĞĂĐĂĚĞŵŝĐĚĞĨŝĐŝĞŶĐŝĞƐĂƐǁĞůůĂƐĨĂŵŝůǇŝƐƐƵĞƐĂŶĚƚƌŝĞĚƚŽŐĞƚĂĚĚŝƚŝŽŶĂůƐƵƉƉŽƌƚĨŽƌƚŚĂƚƐƚƵĚĞŶƚ͘
hŶĨŽƌƚƵŶĂƚĞůǇ͕ƚŚĞƌĞǁĂƐŶ͛ƚĂƐƉŽƚĂǀĂŝůĂďůĞƚŽĚŽƚŚĞ͞ŶĞĐĞƐƐĂƌǇ͟ƚĞƐƚŝŶŐƚŽďĞŐƌĂŶƚĞĚƚŚĂƚƐƵƉƉŽƌƚƐŽƚŚĞĐŚŝůĚŝƐůĞĨƚ
ŽŶŚŝƐŽǁŶƚŽŐĞƚĨƵƌƚŚĞƌĂŶĚĨƵƌƚŚĞƌďĞŚŝŶĚĂƐŽƵƌƐǇƐƚĞŵĨĂŝůƐŚŝŵ͘,ŽǁƐĂĚ͘ŐĂŝŶ͕ǁĞƚĞĂĐŚĞƌƐĂƌĞƉƌŽĨĞƐƐŝŽŶĂůƐǁŚŽ
ǁĂŶƚƚŚĞďĞƐƚĨŽƌŽƵƌƐƚƵĚĞŶƚƐĂŶĚĐĂŶƌĞĐŽŐŶŝǌĞǁŚĞŶƐƵƉƉŽƌƚŝƐŶĞĞĚĞĚ͘&ƌŽŶƚůŝŶĞƐƚĂĨĨĂůŽŶŐǁŝƚŚƐƚƌŽŶŐĂŶĚĂǀĂŝůĂďůĞ
ŝŶƐĐŚŽŽůĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂƌĞĂďƐŽůƵƚĞůǇŶĞĐĞƐƐĂƌǇ͘ĞŶƚƌĂůŽĨĨŝĐĞŝƐǁŚĞƌĞƚŚĞĐƵƚƐŶĞĞĚƚŽďĞŵĂĚĞ͘͞DĂŝŶƚĂŝŶĂŶĚ
ŝŵƉƌŽǀĞƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶ͟ŝƐĂŶĂƌĞĂƚŚĂƚǇŽƵŚĂǀĞĂƐŬĞĚĨŽƌŝŶƉƵƚ͘ŐĂŝŶ͕/ŚĂǀĞƐĞĞŶŵĂŶǇĐŚĂŶŐĞƐĂŶĚĂŐĂŝŶ͕/
ƚŚŝŶŬŽŶĞŽĨƚŚĞŵŽƐƚŝŵƉŽƌƚĂŶƚĐŚĂŶŐĞƐŵĂǇďĞƚŚĂƚǁĞ͕ĂƐƚĞĂĐŚĞƌƐ͕ǁĞƌĞƐĞĞŶŵŽƌĞĂƐƉƌŽĨĞƐƐŝŽŶĂůƐǁŚĞŶ/ƐƚĂƌƚĞĚ͘
KŶĞƉĞƌƐŽŶĂůĞǆĂŵƉůĞŽĨƚŚŝƐŝƐǁŝƚŚƐƚƵĚĞŶƚƌĞƚĞŶƚŝŽŶ͘ƐĂŶĞǁƚĞĂĐŚĞƌŝŶƚŚĞϭϵϴϬ͛Ɛ/ŚĂĚĂƐƚƵĚĞŶƚƚŚĂƚƐƚƌƵŐŐůĞĚ
ĂĐĂĚĞŵŝĐĂůůǇŝŶŵǇŐƌĂĚĞƚǁŽĐůĂƐƐ͘/ŬŶĞǁƚŚĂƚŚĞŚĂĚĂĚĞƋƵĂƚĞĂĐĂĚĞŵŝĐĂďŝůŝƚǇďƵƚƚŚĞŵĂƚƵƌŝƚǇĂŶĚŝŶƚĞƌĞƐƚǁĞƌĞŶ͛ƚ
ƚŚĞƌĞǇĞƚ͘/ĨĞůƚŝƚǁĂƐŝŶŚŝƐďĞƐƚŝŶƚĞƌĞƐƚƐƚŽƌĞƉĞĂƚŐƌĂĚĞϮĂŶĚǁĂƐĂƉƉƌĞŚĞŶƐŝǀĞĂďŽƵƚŵĞĞƚŝŶŐǁŝƚŚŚŝƐƉĂƌĞŶƚƐƚŽƚĞůů
ƚŚĞŵŚĞǁŽƵůĚďĞƌĞƉĞĂƚŝŶŐŐƌĂĚĞϮŝŶƚŚĞĨĂůůʹĞǀĞŶƚŚŽƵŐŚǁĞŚĂĚŽƉĞŶĐŽŵŵƵŶŝĐĂƚŝŽŶƚŚƌŽƵŐŚŽƵƚƚŚĞǇĞĂƌĂŶĚƚŚĞǇ
ƐƵƉƉŽƌƚĞĚŚŝŵĂŶĚŬŶĞǁŚĞǁĂƐƐƚƌƵŐŐůŝŶŐ͘DǇƉƌŝŶĐŝƉĂů͕ǁŚŽǁĂƐĂůǁĂǇƐŝŶƚŚĞďƵŝůĚŝŶŐ͕ƐĂŝĚŚĞǁŽƵůĚũŽŝŶƵƐĨŽƌŽƵƌ
ŵĞĞƚŝŶŐĂŶĚďĞĐĂƵƐĞŽĨŚŝƐǇĞĂƌƐŽĨĞǆƉĞƌŝĞŶĐĞ͕ŚĞĂĐƚƵĂůůǇĚŝĚŵŽƐƚŽĨƚŚĞƚĂůŬŝŶŐĂƚƚŚĞŵĞĞƚŝŶŐ͘KĨĐŽƵƌƐĞ͕ƚŚĞ
ƐƚƵĚĞŶƚ͛ƐŵŽŵŚĂĚƚĞĂƌƐŝŶŚĞƌĞǇĞƐĂŶĚǁĂƐƋƵŝƚĞƐĂĚǁŚĞŶǁĞƐĂŝĚŚĞƌƐŽŶǁŽƵůĚďĞƌĞƉĞĂƚŝŶŐŐƌĂĚĞϮŝŶƚŚĞĨĂůů͘Ǉ
ƚŚĞĞŶĚŽĨ^ĞƉƚĞŵďĞƌƚŚĂƚŶĞǆƚǇĞĂƌƐŚĞǁĂƐŝŶŵǇĐůĂƐƐƌŽŽŵƚŚĂŶŬŝŶŐŵĞĂŶĚƐĂǇŝŶŐŚŽǁŚĂƉƉǇŚĞƌƐŽŶǁĂƐĂŶĚŚŽǁ
ŵƵĐŚŚĞůŝŬĞĚĐŽŵŝŶŐƚŽƐĐŚŽŽůŶŽǁƚŚĂƚŚĞǁĂƐĂďůĞƚŽĐŽŵƉůĞƚĞĂĐƚŝǀŝƚŝĞƐŝŶĚĞƉĞŶĚĞŶƚůǇ͘,ĞƐŝŵƉůǇŶĞĞĚĞĚĂĐĂƚĐŚƵƉ
ǇĞĂƌĂŶĚ/͕ĂƐƚŚĞƉƌŽĨĞƐƐŝŽŶĂů͕ǁĂƐĂďůĞƚŽƌĞĐŽŐŶŝǌĞƚŚĂƚ͘;^ŝĚĞŶŽƚĞ͗,ĞďĞĐĂŵĞĂƚĞĂĐŚĞƌͿ/ŶůĂƚĞƌƚĞĂĐŚŝŶŐǇĞĂƌƐ͕/ǁĂƐ
ĂďůĞƚŽŚĂŶĚůĞƚŚŽƐĞƐŝƚƵĂƚŝŽŶƐŽŶŵǇŽǁŶďƵƚǁĂƐƚŚĂŶŬĨƵů/ŚĂĚĂƉƌŝŶĐŝƉĂůŝŶƚŚĞďƵŝůĚŝŶŐǁŚŽǁĂƐĂďůĞƚŽƐƵƉƉŽƌƚŵĞ
ǁŚĞŶ/ŶĞĞĚĞĚŝƚ͘/ƚŝƐƵŶĨŽƌƚƵŶĂƚĞƚŚĂƚƚĞĂĐŚĞƌƐ͕ĂƐƚŚĞƉƌŽĨĞƐƐŝŽŶĂůƐŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͕ǁŚŽǁĂŶƚƚŚĞďĞƐƚĨŽƌ
ƚŚĞŝƌƐƚƵĚĞŶƚƐ͕ŶŽůŽŶŐĞƌĐĂŶŵĂŬĞƚŚĂƚĚĞĐŝƐŝŽŶ͘/ŶŵǇǇĞĂƌƐŽĨƚĞĂĐŚŝŶŐ͕/ŚĂǀĞƐĞĞŶŵĂŶǇǀĂƌŝĂƚŝŽŶƐŽĨƚŚĞďĂƐŝĐƐʹ
ƌĞĂĚŝŶŐ͕ǁƌŝƚŝŶŐ͕ŵĂƚŚ͕ƐƉĞůůŝŶŐ͘/ŶŵǇůĂƚĞƌǇĞĂƌƐŽĨƚĞĂĐŚŝŶŐ͕/ĨŽƵŶĚƚŚĂƚŵǇƐĞůĨĂŶĚŽƚŚĞƌƚĞĂĐŚĞƌƐǁĞƌĞĐŽŶƚŝŶƵĂůůǇ
ŚĂǀŝŶŐƚŽŐŽƚŽ͞ŝŶƐĞƌǀŝĐĞƐ͟ĂďŽƵƚŶĞǁƉƌŽŐƌĂŵŵŝŶŐ͕ŶĞǁƚĞƐƚŝŶŐŵĞƚŚŽĚƐĞƚĐ͘tĞ͕ƚŽŽ͕ǁĞƌĞŶŽǁƐƉĞŶĚŝŶŐŵŽƌĞĂŶĚ
ŵŽƌĞƚŝŵĞŽƵƚŽĨƚŚĞĐůĂƐƐƌŽŽŵƌĂƚŚĞƌƚŚĂŶǁŝƚŚŽƵƌƐƚƵĚĞŶƚƐ͘dŚĂƚŝƐĐŽƐƚůǇƚŽƚŚĞĚŝǀŝƐŝŽŶ͙ĂŶĚƚŽƚŚĞƐƚƵĚĞŶƚƐǁŚŽ
ĚĞƐĞƌǀĞƚŽŚĂǀĞĐŽŶƚŝŶƵŝƚǇ͘ƚƚŚĞďĞŐŝŶŶŝŶŐŽĨŵǇĐĂƌĞĞƌƚŚĞƌĞǁĂƐƉƌŽĨĞƐƐŝŽŶĂůĚĞǀĞůŽƉŵĞŶƚŵŽŶĞǇĂǀĂŝůĂďůĞƚŽĞĂĐŚ
ƚĞĂĐŚĞƌƚŽĐŚŽŽƐĞĂĐŽŶĨĞƌĞŶĐĞƚŽĂƚƚĞŶĚƚŚĂƚǁŽƵůĚŵĞĞƚĂŶŝŶĚŝǀŝĚƵĂůŶĞĞĚ͘>ĂƚĞƌŝŶŵǇĐĂƌĞĞƌ͕ǁĞŚĂĚƐŽŵĂŶǇ
ŵĂŶĚĂƚĞĚƚŚŝŶŐƐƚŽĂƚƚĞŶĚƚŚĂƚ/ƌĂƌĞůǇĐŚŽƐĞƚŽŐŽƚŽǇĞƚĂŶŽƚŚĞƌŽŶĞŽĨŵǇŽǁŶĐŚŽŽƐŝŶŐ͘/ŶŵǇŽƉŝŶŝŽŶ͕ŝƚŝƐĂŐŽŽĚ
ƚŚŝŶŐƚŚĂƚǁŽƌŬƐŚŽƉƐĂƌĞŽĨĨĞƌĞĚ͘dŚĞǇƐŚŽƵůĚŶŽƚ͕ŚŽǁĞǀĞƌ͕ďĞŵĂŶĚĂƚŽƌǇĨŽƌĂůůƚĞĂĐŚĞƌƐ͘/ŚĂǀĞƐĞĞŶĞǆĐĞůůĞŶƚ
ƚĞĂĐŚĞƌƐ͕ǁŚŽŚĂǀĞƚĂƵŐŚƚĂƐƉĞĐŝĨŝĐŐƌĂĚĞͬƐƵďũĞĐƚĨŽƌŵĂŶǇǇĞĂƌƐ͕ĨŽƌĐĞĚƚŽŐŽƚŽǁŽƌŬƐŚŽƉƐƚŚĂƚƚŚĞǇĐŽƵůĚŚĂǀĞ
ƚĂƵŐŚƚ͘dŚĂƚĚŽĞƐŶ͛ƚŵĂŬĞƐĞŶƐĞĂŶĚŝƐĐŽƐƚůǇƚŽƚŚĞĚŝǀŝƐŝŽŶĂŶĚƚŚĞƚĞĂĐŚĞƌǁŚŽŝƐŽƵƚŽĨƚŚĞĐůĂƐƐƌŽŽŵĂŶĚŚĂƐƚŽ
ƐƉĞŶĚŚŽƵƌƐŽŶƚŚĞƌŽĂĚĂŶĚƉůĂŶŶŝŶŐĨŽƌĂƐƵďƐƚŝƚƵƚĞ͘ŐĂŝŶ͕ƚŚĞƐĞǁŽƌŬƐŚŽƉƐƐŚŽƵůĚďĞĂǀĂŝůĂďůĞĨŽƌƚĞĂĐŚĞƌƐŶĞǁƚŽĂ
ĐĞƌƚĂŝŶŐƌĂĚĞͬƐƵďũĞĐƚĂƌĞĂƚŽĂƚƚĞŶĚďƵƚŶŽƚŵĂŶĚĂƚŽƌǇĨŽƌĂůů͘tĞĂƌĞƉƌŽĨĞƐƐŝŽŶĂůƐƚŚĂƚƌĞĐŽŐŶŝǌĞǁŚĞŶǁĞŶĞĞĚ
ƐƵƉƉŽƌƚĂŶĚŝĨŶŽƚ͕ŽƵƌŝŶƐĐŚŽŽůĂĚŵŝŶŝƐƚƌĂƚŝŽŶǁŽƵůĚƌĞĐŽŐŶŝǌĞƚŚĞŶĞĞĚĨŽƌƐƵƉƉŽƌƚĂŶĚĞŶĐŽƵƌĂŐĞƚŚĞŶĞĐĞƐƐĂƌǇƐŚŽƌƚ
ĐŽƵƌƐĞƐƚŽƚĂŬĞ͘/ŶƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶWůĂŶĨŽƌ'ƌŽǁƚŚŝƚƐƚĂƚĞƐĂ͞ĐŽŵŵŝƚŵĞŶƚƚŽĚĞůŝǀĞƌƐŵĂůůĞƌ͕ŵŽƌĞĞĨĨĞĐƚŝǀĞ
ŐŽǀĞƌŶŵĞŶƚĂƐƉĂƌƚ͙͙͘ƚŽĞŶƐƵƌĞƉƌŽŐƌĂŵƐĂŶĚƐĞƌǀŝĐĞƐĂƌĞĚĞůŝǀĞƌĞĚĂƐĞĨĨŝĐŝĞŶƚůǇĂƐƉŽƐƐŝďůĞ͘͟dŚĞĐŚĂƌƚŝŶǇŽƵƌƌĞƉŽƌƚ
ϲϮϭ

ƐŚŽǁƐǀĂƌŝŽƵƐĐŽƐƚƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚƚŚĞĚŝĨĨĞƌĞŶƚĚŝǀŝƐŝŽŶƐŝŶŽƵƌƉƌŽǀŝŶĐĞ͘ĚŵŝŶŝƐƚƌĂƚŝǀĞĐŽƐƚƐĂŶĚŐŽǀĞƌŶĂŶĐĞĐŽƐƚƐĂƌĞ
ƋƵŝƚĞǀĂƌŝĞĚ͘DĂǇďĞƚŚĞƌĞŶĞĞĚƐƚŽďĞĂ͞ĐĂƉ͟ŽŶǁŚĂƚƉĞƌĐĞŶƚĂŐĞŽĨĂĚŝǀŝƐŝŽŶƐĂůůŽƚƚĞĚŵŽŶĞǇĐĂŶďĞƐƉĞŶƚŽŶĐĞŶƚƌĂů
ŽĨĨŝĐĞƐƚĂĨĨĂŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶĐŽŵƉĂƌĞĚƚŽǁŚĂƚƉĞƌĐĞŶƚĂŐĞŵƵƐƚďĞƐƉĞŶƚŽŶĨƌŽŶƚůŝŶĞƐƚĂĨĨŝŶƚŚĞƐĐŚŽŽůƐ͘dŚĂƚŝƐ
ĂďƐŽůƵƚĞůǇƚŚĞŬĞǇƚŽŵĂŝŶƚĂŝŶŝŶŐĂŶĚŝŵƉƌŽǀŝŶŐƚŚĞƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶ͘ƵƚďĂĐŬŽŶĂůůƚŚĞŚŝŐŚĐŽƐƚƚŽƉůĞǀĞů
ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕ƐƉĞĐŝĂůŝƐƚƐĞƚĐ͘ĂŶĚŝŶĐƌĞĂƐĞǇŽƵƌůŽǁĞƌĐŽƐƚĨƌŽŶƚůŝŶĞƐƚĂĨĨƚŚĂƚĂĐƚƵĂůůǇǁŽƌŬƐǁŝƚŚƐƚƵĚĞŶƚƐͲƚĞĂĐŚĞƌƐ
ĂŶĚĂƐƐŝƐƚĂŶƚƐ͘ƐǁĞůů͕/ďĞůŝĞǀĞƚŚĂƚůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞǀĞƌǇŝŵƉŽƌƚĂŶƚ͘dŚĂŶŬǇŽƵĨŽƌĂůůŽǁŝŶŐŝŶƉƵƚĨƌŽŵĂŶ
ŽƌĚŝŶĂƌǇƚĞĂĐŚĞƌǁŚŽĚŽĞƐŶ͛ƚŚĂǀĞĂůŽƚŽĨĞǆƉĞƌŝĞŶĐĞǁŝƚŚŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞďƵƚůŽǀĞƐĐŚŝůĚƌĞŶĂŶĚǁĂŶƚƐƚŚĞďĞƐƚ
ĨŽƌĂůůŽĨƚŚĞŵ͘
ƐĂŵŽƚŚĞƌĂŶĚĂƚĞĂĐŚĞƌůŝǀŝŶŐĂŶĚǁŽƌŬŝŶŐŝŶWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͕/ƐĞĞĨŝƌƐƚŚĂŶĚƚŚĞŝŵƉŽƌƚĂŶĐĞŽĨŚĂǀŝŶŐ
ůŽĐĂůĂƵƚŽŶŽŵǇŝŶŐŽǀĞƌŶŝŶŐŽŶĞΖƐƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘tĞŶĞĞĚůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐ͕ƚŚĞǇĂƌĞŽƵƌůŽĐĂůǀŽŝĐĞ͘/ďĞŐĂŶŵǇ
ƚĞĂĐŚŝŶŐĐĂƌĞĞƌĂƐƚŚĞĨŝƌƐƚĂŶĚƐĞĐŽŶĚƌŽƵŶĚŽĨĂŵĂůŐĂŵĂƚŝŽŶƐŚĂƉƉĞŶĞĚŝŶƚŚĞŵŝĚϮϬϬϬƐ͘/ŶŵǇƐĐŚŽŽů͕ŽƵƌĐůĂƐƐƐŝǌĞƐ
ŚĂǀĞŝŶĐƌĞĂƐĞĚĂŶĚƚŚĞŶƵŵďĞƌŽĨĐŽŵƉƵƚĞƌƐŚĂƐĚĞĐƌĞĂƐĞĚ͘&ƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶŝƐŶŽƚŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨ
^ĂƐŬĂƚĐŚĞǁĂŶƐƚƵĚĞŶƚƐ͘/ƐƵƉƉŽƌƚĐŽƐƚƐĂǀŝŶŐƐǇƐƚĞŵƐ͕ƐƚƌĞŶŐƚŚĞŶŝŶŐƚŚĞĞĚƵĐĂƚŝŽŶĂůŽƵƚĐŽŵĞƐĂŶĚƐƚĂŶĚĂƌĚŝǌŝŶŐ
ďŽĂƌĚƐ͕ŚŽǁĞǀĞƌƚŚĞǁŝĚĞƐǁĞĞƉŝŶŐĐŚĂŶŐĞƐƉƌŽƉŽƐĞĚĂƌĞƵŶĂĐĐĞƉƚĂďůĞ͘
/ĚŽŶΖƚĨĞĞůũŽŝŶŝŶŐĂůůƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝƐƚŚĞƌŝŐŚƚƚŚŝŶŐƚŽĚŽ͘/ƚŝƐŶŽƚŐŽŝŶŐƚŽďĞŶĞĨŝƚĂŶǇŽĨƚŚĞĚŝǀŝƐŝŽŶƐ͘/ƚŚŝŶŬĞǀĞƌǇ
ƐĐŚŽŽůƐŚŽƵůĚŚĂǀĞƚŚĞŝƌŽǁŶ^ƐŽƚŚĞǇĐĂŶĚĞĂůǁŝƚŚƉƌŽƉĞƌůǇǁŝƚŚĂŶǇŝƐƐƵĞƐ͘tŚĞŶǇŽƵƚĂŬĞĂǁĂǇŽƵƌůŽĐĂů^ŽƵƌ
ŬŝĚƐǁŝůůũƵƐƚďĞĐŽŵĞĂŶƵŵďĞƌĂŶĚŶŽƚĂŶŝŶĚŝǀŝĚƵĂů͘WĞƌƐŽŶĂůůǇ/ĨĞĞůƚŚŝƐŝƐũƵƐƚĂŶŽƚŚĞƌǁĂǇƚŽĐůŽƐĞŵŽƌĞƐĐŚŽŽůƐĂŶĚ
ŵĂŬĞƚŚĞĐŚŝůĚƌĞŶƌŝĚĞŽŶƚŚĞďƵƐĞǀĞŶůŽŶŐĞƌƚŚĞŶƐŽŵĞĂƌĞĂůƌĞĂĚǇ͘^ŽďĞĨŽƌĞĂŶǇĚĞĐŝƐŝŽŶŝƐŵĂĚĞ/ĂƐŬǇŽƵƚŽƉƵƚ
ǇŽƵƌƐĞůĨŝŶƚŚĞƉŽƐŝƚŝŽŶŽĨƚŚĞƐƚĂĨĨͬƐƚƵĚĞŶƚƐͬ^ĂŶĚƉĂƌĞŶƚƐ͘
/ĂƉƉƌĞĐŝĂƚĞƚŚĞŐŽǀĞƌŶŵĞŶƚΖƐǁŝůůŝŶŐŶĞƐƐƚŽůŽŽŬĂƚĐŚĂŶŐĞ͘DǇĐŽŶĐĞƌŶ͕ƚŚŽƵŐŚŝƐƚŚĂƚǁŚŝůĞƚŚĞWĞƌƌŝŶƐZĞƉŽƌƚŝƐǀĞƌǇ
ƐƉĞĐŝĨŝĐĂďŽƵƚŝƐƐƵĞƐǁŝƚŚŝŶƚŚĞƉƌŽǀŝŶĐĞͲůĂĐŬŽĨĐŽŚĞƌĞŶĐĞ͕ĂĐĐŽƵŶƚĂďŝůŝƚǇ͕ĐŽŶƐŝƐƚĞŶĐǇ͕ƉƌŽƚŽĐŽůƐ͕ĂŶĚ
ĂƐƐĞƐƐŵĞŶƚͬĐůĂƐƐƌŽŽŵƉƌĂĐƚŝĐĞĨƌŽŵĂǁŝĚĞǀĂƌŝĂƚŝŽŶŽĨŝŶƚĞƌƉƌĞƚĂƚŝŽŶƐŽĨĞǆƉĞĐƚĂƚŝŽŶƐ͕ŽƵƚĐŽŵĞƐ͕ĂŶĚƉƌĂĐƚŝĐĞƐ͕ƚŚĞ
ƌĞƉŽƌƚŵĂŬĞƐƐŽŵĞƐǁĞĞƉŝŶŐĂƐƐƵŵƉƚŝŽŶƐĂŶĚŝƐƋƵŝĐŬƚŽĂƐƐŝŐŶďůĂŵĞŽĨƚŚĞƐĞŝƐƐƵĞƐƚŽƐƚĂŬĞŚŽůĚĞƌƐŽƵƚƐŝĚĞŽĨ
ŐŽǀĞƌŶŵĞŶƚ͘^ĂǇŝŶŐƚŚĂƚĞůĞĐƚĞĚďŽĂƌĚƐ͕ƚŽŽŵĂŶǇ^ĐŚŽŽůŝǀŝƐŝŽŶƐŽƌůĞĂĚĞƌƐŚŝƉŽƵƚƐŝĚĞŽĨƚŚĞDŝŶŝƐƚƌǇĂƌĞĂƚĨĂƵůƚ͕
ŵĂŬĞƐƚŚĞƐŽůƵƚŝŽŶƋƵŝƚĞƐŝŵƉůŝƐƚŝĐĂŶĚǀĞƌǇŶĂƌƌŽǁŵŝŶĚĞĚ͘/ĨƚŚĞŝƐƐƵĞƐǁĞƌĞƐŝŵƉůǇĂŵĂƚƚĞƌŽĨƌĞƉůĂĐŝŶŐǁŚĂƚǁĞ
ŚĂǀĞǁŝƚŚƐŽŵĞƚŚŝŶŐĚŝĨĨĞƌĞŶƚ͕ƚŚĞŶƚŚĞƌĞƉŽƌƚŵĂŬĞƐĐŽŵƉůĞƚĞƐĞŶƐĞ͘,ŽǁĞǀĞƌ͕ŝĨƚŚĞŝƐƐƵĞƐĂƌĞĚĞĞƉĞƌƚŚĂŶƚŚĂƚ͕ƚŚĞŶ
ƚŚĞƌĞƉŽƌƚŵĂŬĞƐŶŽƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐƚŚĂƚĂŶǇŽƚŚĞƌΗĂƌƌĂŶŐĞŵĞŶƚΗŽƌŐŽǀĞƌŶĂŶĐĞŵŽĚĞůǁŝůůďĞĂŶǇŵŽƌĞƐƵĐĐĞƐƐĨƵů
ŝŶĂĚĚƌĞƐƐŝŶŐƚŚĞŝƐƐƵĞƐĂƚŚĂŶĚƚŚĂŶƚŚĞĐƵƌƌĞŶƚŽŶĞ͘ǆƉĞĐƚŝŶŐƚŚĂƚĚŝĨĨĞƌĞŶƚĞƋƵĂƚĞƐƚŽďĞƚƚĞƌŝƐƐŚŽƌƚͲƐŝŐŚƚĞĚŝŶŵǇ
ǀŝĞǁĂŶĚŝƐĂŶĞǆƉĞŶƐŝǀĞĞǆƉĞƌŝŵĞŶƚ;ďŽƚŚŝŶĨŝŶĂŶĐŝĂůĐŽƐƚďƵƚĂůƐŽŝŶƚŚĞůĞĂƌŶŝŶŐŽĨĐŚŝůĚƌĞŶͲǁŚŝĐŚĐŽŚŽƌƚŽĨĐŚŝůĚƌĞŶ
ŐĞƚƚŽďĞůŽƐƚŝŶƚŚĞŝŵƉůĞŵĞŶƚĂƚŝŽŶƉŚĂƐĞǁŚŝůĞǁĞĚĞĐŝĚĞǁŚĂƚǁĞƐŚŽƵůĚŚĂǀĞƐĞĞŶŝŶƚŚĞĨŝƌƐƚƉůĂĐĞ͍Ϳ/ǁŽƵůĚƉƌĞĨĞƌ
ƚŽƐĞĞĐůĂƌŝĨŝĐĂƚŝŽŶ͕ĂĐĐŽƵŶƚĂďŝůŝƚǇ͕ĨŽĐƵƐŽŶƌĞƐƵůƚƐĂŶĚĐŽŚĞƌĞŶĐĞŝŶĞǆƉĞĐƚĂƚŝŽŶƐďĞĂĚĚƌĞƐƐĞĚͲǁŝƚŚŽƵƚďůĂŵĞďƵƚũƵƐƚ
ŝŶƚŚĞŝŶƚĞƌĞƐƚŽĨŐĞƚƚŝŶŐďĞƚƚĞƌĂƚǁŚĂƚǁĞĚŽ͘WĞƌŚĂƉƐĂŶĞǁŐŽǀĞƌŶĂŶĐĞŵŽĚĞůŵĂǇďĞŶĞĐĞƐƐĂƌǇĂůƐŽďƵƚŶŽƚǁŝƚŚŽƵƚ
ƐŽŵĞƐĞƌŝŽƵƐĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨƚŚĞŝƐƐƵĞƐĂŶĚŚŽǁƚŽĂĚĚƌĞƐƐƚŚĞŵǁŝƚŚŝŶƚŚĞŵŽĚĞůƚŚĂƚǁĞŶŽǁŚĂǀĞ͘^ŽŵĞƚŝŵĞƐĂůů
ǇŽƵŶĞĞĚŝƐƚŽƌĞŵŽĚĞůƚŚĞďĂƚŚƌŽŽŵ͕ĐŚĂŶŐĞĂĨĞǁƉŝƉĞƐ͕ŬĞĞƉƚŚĞďĂďŝĞƐĂŶĚĞǀĞŶĂĨĞǁƚƵďƐďĞĨŽƌĞǇŽƵƐĞƚĨŝƌĞƚŽƚŚĞ
ĞŶƚŝƌĞďƵŝůĚŝŶŐďĞĐĂƵƐĞƚŚĞďĂƚŚǁĂƚĞƌŝƐŶΖƚĚŽŝŶŐƚŚĞũŽďŝƚŝƐƐƵƉƉŽƐĞĚƚŽĚŽ͘/ďĞůŝĞǀĞƚŚĂƚƚŚĞĐŽƐƚǁŝůůďĞǀĞƌǇŚŝŐŚ
ǁŝƚŚŽƵƚƐĞĞŝŶŐĂŶǇĐŚĂŶŐĞƵŶůĞƐƐĂŶĚƵŶƚŝůƚŚĞĐŽƌĞŝƐƐƵĞƐĂƌĞĂĚĚƌĞƐƐĞĚĞĨĨĞĐƚŝǀĞůǇ͘EŽǁƚŚĂƚƐŽŵĞŽŶĞŚĂƐĂĐƚƵĂůůǇ
ƉŽŝŶƚĞĚŽƵƚƚŚĞĚŝƐĐƌĞƉĂŶĐŝĞƐ͕ĐĂŶΖƚǁĞƐƚĂƌƚĂĚĚƌĞƐƐŝŶŐƚŚĞƌĞĂůŝƐƐƵĞƐĂŶĚƐƚŽƉĨŝŶŐĞƌƉŽŝŶƚŝŶŐĂƚƚŚŽƐĞǁŚŽĂƌĞƚƌǇŝŶŐ
ƚŽǁŽƌŬǁŝƚŚŝŶĂďƌŽŬĞŶƐǇƐƚĞŵ͍ZĞĂƌƌĂŶŐŝŶŐƚŚĞƐĂŵĞƉĞŽƉůĞ;ŽƌĞǀĞŶĚŝĨĨĞƌĞŶƚƉĞŽƉůĞǁŝƚŚƚŚĞƐĂŵĞƌŽůĞƐͿĂŶĚŚŽƉŝŶŐ
ƚŚĂƚǁŝůůĨŝǆŝƚŝƐŶŽƚ͕ŝŶŵǇǀŝĞǁ͕ƚŚĞŵŽƐƚĞĨĨĞĐƚŝǀĞƵƐĞŽĨƌĞƐŽƵƌĐĞƐ;ƉĞŽƉůĞ͕ĞǆƉĞƌƚŝƐĞ͕ůĞĂĚĞƌƐŚŝƉĂŶĚƚŝŵĞ͘Ϳ
ƐĂƉĂƌĞŶƚǁŚŽŚŽŵĞƐĐŚŽŽůƐŚĞƌĐŚŝůĚƌĞŶ͕/ĂƐŬƚŚĂƚ͗Ͳ^,;^ĂƐŬĂƚĐŚĞǁĂŶ,ŽŵĞĂƐĞĚĚƵĐĂƚŽƌƐͿďĞĐŽƵŶƚĞĚĂƐ
ƐƚĂŬĞŚŽůĚĞƌŝŶƚŚĞƐĞĚŝƐĐƵƐƐŝŽŶƐ͘ͲƚŚĂƚĂŶǇŐŽǀĞƌŶĂŶĐĞŵŽĚĞůŵĂŝŶƚĂŝŶƉĂƌĞŶƚĂůĨƌĞĞĚŽŵƚŽĐŚŽŽƐĞƚŽŚŽŵĞĞĚƵĐĂƚĞ͘Ͳ
ƚŚĞƉƌŽǀŝŶĐĞĂƉƉŽŝŶƚƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚŝĞƐǁŚŽĂƌĞĂĐĐŽƵŶƚĂďůĞƚŽŚŽŵĞĞĚƵĐĂƚŽƌƐĨŽƌƚŚĞŝƌƵƐĞŽĨƉƌŽǀŝŶĐŝĂůĨƵŶĚŝŶŐ
ƉƌŽǀŝĚĞĚƚŽƐƵƉƉŽƌƚŚŽŵĞĞĚƵĐĂƚĞĚƐƚƵĚĞŶƚƐ͘ͲƚŚĂƚĂŶǇŐŽǀĞƌŶĂŶĐĞŵŽĚĞůďĞƚƌĂŶƐƉĂƌĞŶƚĂŶĚŝŶĐůƵĚĞƚŚĞƉĂƌƚŝĐŝƉĂƚŝŽŶ
ŽĨŚŽŵĞĞĚƵĐĂƚŽƌƐ͘dŚĂŶŬǇŽƵ͊
,ĞůůŽ͗/ĂŵĞǆƚƌĞŵĞůǇĐŽŶĐĞƌŶĞĚǁŝƚŚƚŚĞƚŚƌĞĞŽƉƚŝŽŶƐƚŚĂƚŚĂǀĞďĞĞŶƉƌŽǀŝĚĞĚƚŽƚŚĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵƚŽƐƚƌĞĂŵůŝŶĞ
ďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶŝŶƚŚĞƉƌŽǀŝŶĐĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ͘dŚĞƵŶŝƋƵĞƐŝƚƵĂƚŝŽŶŝŶ>ůŽǇĚŵŝŶƐƚĞƌĚŽĞƐŶŽƚĨŝƚǁĞůůǁŝƚŚĂŶǇŽĨ
ƚŚĞƐĞŵŽĚĞůƐ͘dŚĞWƌŽǀŝŶĐĞŽĨůďĞƌƚĂŝŶǀĞƐƚƐĨƵŶĚƐŝŶƚŽŽƵƌůŽĐĂůĚƵĐĂƚŝŽŶĂƐǁĞůůĂƐĂŵƵŶŝĐŝƉĂůůĞǀǇ͘dŚĞƐĞĨƵŶĚƐ
ĞŶƐƵƌĞƉƌŽŐƌĂŵŵŝŶŐŝƐĨĂŝƌĂŶĚĞƋƵŝƚĂďůĞĨŽƌĂůůƌĞƐŝĚĞŶƚƐ͘WůĞĂƐĞĐŽŶƐŝĚĞƌ>ůŽǇĚŵŝŶƐƚĞƌ͛ƐƵŶŝƋƵĞƐŝƚƵĂƚŝŽŶďĞĨŽƌĞĂŶǇ
ĚƌĂƐƚŝĐĐŚĂŶŐĞƐĂƌĞŝŵƉůĞŵĞŶƚĞĚŽŶŽƵƌĚƵĐĂƚŝŽŶ^ǇƐƚĞŵ͘WůĞĂƐĞĞŶƐƵƌĞŽƵƌĐŚŝůĚƌĞŶ͛ƐŶĞĞĚƐĂƌĞƚŚĞƉƌŝŽƌŝƚǇ͘dŚĂŶŬ
ǇŽƵ͘
<ĞĞƉůŽĐĂůůǇĞůĞĐƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐƚŽĞŶƐƵƌĞŽƵƌƐƚƵĚĞŶƚƐ͕ƚĞĂĐŚĞƌƐ͕ĂŶĚƐĐŚŽŽůƐŚĂǀĞƚŚĞŝƌŶĞĞĚƐŵĞƚŝŶƚŚĞŵŽƐƚ
ĞĨĨĞĐƚŝǀĞǁĂǇ͕ĂŶĚĂƌĞƌĞƉƌĞƐĞŶƚĞĚďǇƉĞŽƉůĞůŝǀŝŶŐŝŶƚŚĞƐĂŵĞĐŽŵŵƵŶŝƚǇ͘
ϲϮϮ

/ĂŵǁƌŝƚŝŶŐŝŶƌĞƐƉŽŶƐĞƚŽƚŚĞĚƵĐĂƚŝŽŶ'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁƌĞƉŽƌƚ͘/ĂŵĂŵŽƚŚĞƌŽĨƚŚƌĞĞĐŚŝůĚƌĞŶ͕

dŚĞǇĂƌĞĂůůĂƚĂƐƚĂŐĞǁŚĞƌĞƚŚĞǇĂƌĞƌĞůǇŝŶŐŚĞĂǀŝůǇŽŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵƚŽŐŝǀĞƚŚĞŵƚŚĞƐƚĂƌƚŝŶůŝĨĞƚŽŚĞůƉ
ƚŚĞŵƐƵĐĐĞĞĚůĂƚĞƌŽŶŝŶůŝĨĞ͘/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞƉŽƐƐŝďůĞĂŵĂůŐĂŵĂƚŝŽŶƐƚŽƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚƚŚĞ
ŝŵƉĂĐƚƚŚĂƚƚŚĞĐŚĂŶŐĞƐǁŝůůŚĂǀĞŽŶŵǇĐŚŝůĚƌĞŶΖƐĞĚƵĐĂƚŝŽŶ͘dŚĞƉŽƐƐŝďůĞĂŵĂůŐĂŵĂƚŝŽŶŽĨƚŚĞƌƵƌĂůĂŶĚƵƌďĂŶ
ĚŝǀŝƐŝŽŶƐŝƐǀĞƌǇƉŽŽƌůǇƚŚŽƵŐŚŽƵƚĂŶĚŚĂƐƚŚĞƉŽƚĞŶƚŝĂůƚŽŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚĞǀĞƌǇƌƵƌĂůĐŽŵŵƵŶŝƚǇ;ĂŶĚĞǀĞƌǇƐƚƵĚĞŶƚ
ŝŶƌƵƌĂůƐĐŚŽŽůƐͿŝŶƚŚŝƐƉƌŽǀŝŶĐĞ͘dŚĞŶĞĞĚƐŽĨƌƵƌĂůƐĐŚŽŽůƐĂƌĞǀĞƌǇĚŝĨĨĞƌĞŶƚƚŚĂŶƵƌďĂŶƐĐŚŽŽůƐŶĞĞĚƐĂŶĚĂƐƐƵĐŚ
ƌĞƋƵŝƌĞĚŝĨĨĞƌĞŶƚŵĂŶĂŐĞŵĞŶƚĂŶĚŐŽǀĞƌŶĂŶĐĞ͘^ŵĂůůƐĐŚŽŽůƐĂƌĞŝŵƉŽƌƚĂŶƚƚŽƌƵƌĂůůŝĨĞĂŶĚƐŚŽƵůĚďĞƐƵƉƉŽƌƚĞĚĂŶĚ
ǀĂůƵĞĚ͕ǁŚŝĐŚŝƐŶŽƚǁŚĂƚŝƐƉƌŽƉŽƐĞĚŝŶƚŚŝƐƌĞƉŽƌƚ͘YƵŝƚĞƚŚĞŽƉƉŽƐŝƚĞŝƐƉƌŽƉŽƐĞĚŝŶƚŚĞƌĞƉŽƌƚ͕ǁŝƚŚǀĞƌǇůŝƚƚůĞƚŚŽƵŐŚ
ŐŝǀĞŶƚŽƌƵƌĂůƐĐŚŽŽůƐ͘^ŵĂůůŶƵŵďĞƌƐĚŽĞƐŶŽƚŵĞĂŶƚŚĂƚƚŚĞǇĚŽŶΖƚĚĞƐĞƌǀĞĐŽŶƐŝĚĞƌĂƚŝŽŶ͕ƚŚĞƐĞƐĐŚŽŽůƐĞĚƵĐĂƚĞ
ĐŚŝůĚƌĞŶĨƌŽŵĂůĂƌŐĞĂƌĞĂĂŶĚƚŚĞǇĚĞƐĞƌǀĞƚŽďĞƌĞƉƌĞƐĞŶƚĞĚĂŶĚŐŽǀĞƌŶĞĚďǇƉĞŽƉůĞƚŚĂƚƵŶĚĞƌƐƚĂŶĚƚŚĞŵ͘
ƉƉŽŝŶƚĞĚďŽĂƌĚƐƚĂŬĞĂǁĂǇƐŽŵƵĐŚĨƌŽŵƌƵƌĂůƐĐŚŽŽůƐĂŶĚ/ĂŵŐƌĞĂƚůǇŽƉƉŽƐĞĚƚŽŚĂǀŝŶŐŽŶĞůĂƌŐĞďŽĂƌĚĨŽƌƚŚĞ
ǁŚŽůĞƉƌŽǀŝŶĐĞ͘/ƚŝƐǀĞƌǇŝŵƉŽƌƚĂŶƚƚŚĂƚǁĞŬĞĞƉŽƵƌĂďŝůŝƚǇƚŽĞůĞĐƚďŽĂƌĚƐƚŚĂƚƌĞƉƌĞƐĞŶƚƐŽƵƌĐŽŵŵƵŶŝƚǇĂŶĚŽƵƌǁĂǇ
ŽĨůŝĨĞ͘dŚŝƐŶĞĞĚƐƚŽďĞĂďŽƵƚŽƵƌĐŚŝůĚƌĞŶĂŶĚƚŚĞŝƌĞĚƵĐĂƚŝŽŶĂŶĚŶŽƚĂďŽƵƚĚŽůůĂƌƐ͘/ǀĂůƵĞŚĂǀŝŶŐĞůĞĐƚĞĚďŽĂƌĚ
ŵĞŵďĞƌƐ͘>ŽĐĂůƉĞŽƉůĞƚŚĂƚďĞƐƚƵŶĚĞƌƐƚĂŶĚƚŚĞŶĞĞĚƐŽĨŽƵƌƐĐŚŽŽůƐĂƌĞǁŚŽǁĞŶĞĞĚƚŽŚĂǀĞŐŽǀĞƌŶŝŶŐŽƵƌ
ĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͕ŶŽƚĂƉƉŽŝŶƚĞĚďŽĂƌĚƐƚŚĂƚĂƌĞŶŽƚƌĞƉƌĞƐĞŶƚĂƚŝǀĞŽƌŬŶŽǁůĞĚŐĞĂďůĞŽĨƚŚĞƐǇƐƚĞŵƐƚŚĂƚƚŚĞǇ
ƌĞƉƌĞƐĞŶƚ͘dŚĞĚŽůůĂƌƐƚŚĂƚĂƌĞƐĂǀĞĚďǇƚŚĞƐĞĂŵĂůŐĂŵĂƚŝŽŶƐǁŝůůŶŽƚďĞĞŶŽƵŐŚƚŽũƵƐƚŝĨǇƚŚĞƐĂĐƌŝĨŝĐĞƐƚŚĂƚĂƌĞŵĂĚĞ
ƚŽĂĐĐŽŵŵŽĚĂƚĞƚŚĞŵ͕ĞƐƉĞĐŝĂůůǇŝŶƌƵƌĂů^ĂƐŬĂƚĐŚĞǁĂŶ͘/ĂŵŽƉƉŽƐĞĚƚŽĂůůĨŽƵƌŽĨƚŚĞŽƉƚŝŽŶƐƚŚĂƚĂƌĞƉƌŽƉŽƐĞĚŝŶƚŚĞ
ƌĞƉŽƌƚ͘/ƐƵŐŐĞƐƚŵŽƌĞƚŝŵĞďĞƐƉĞŶƚƚŽĐŽŵƉƌĞŚĞŶƐŝǀĞůǇĂƐƐĞƐƐƚŚĞƐŝƚƵĂƚŝŽŶĂŶĚĐŽŵĞƚŽĂƐŽůƵƚŝŽŶƚŚĂƚĚŽĞƐŶŽƚ
ũĞŽƉĂƌĚŝǌĞƚŚĞĞĚƵĐĂƚŝŽŶŽĨŽƵƌƐƚƵĚĞŶƚƐĂŶĚƚŚĞŚĞĂůƚŚŽĨŽƵƌƌƵƌĂůĐŽŵŵƵŶŝƚŝĞƐ͘DǇĐŚŝůĚƌĞŶΖƐĞĚƵĐĂƚŝŽŶŝƐŽĨƵƚŵŽƐƚ
ŝŵƉŽƌƚĂŶĐĞƚŽŵĞĂŶĚ/ĨĞĞůƚŚĂƚƚŚĞƐĞĐŚĂŶŐĞƐĂƌĞŐŽŝŶŐƚŽŚĂǀĞĂŶĞŐĂƚŝǀĞŝŵƉĂĐƚŽŶƚŚĞŝƌůĞĂƌŶŝŶŐĂŶĚĞĚƵĐĂƚŝŽŶ͕ĂŶĚ
ƵůƚŝŵĂƚĞůǇƚŚĞŝƌĨƵƚƵƌĞ͘/ƵƌŐĞǇŽƵƚŽƚĂŬĞƚŚĞƚŝŵĞĂŶĚŵĂŬĞƚŚĞƌŝŐŚƚĐŚĂŶŐĞƐ͕ŶŽƚƌƵƐŚŝŶƚŽƐŽŵĞƚŚŝŶŐǁŝƚŚŽƵƚ
ĐŽŶƐŝĚĞƌŝŶŐƚŚĞŝŵƉĂĐƚƚŚĂƚƚŚĞǇǁŝůůŚĂǀĞ͘/ĨŝƚƚƌƵůǇŝƐĂďŽƵƚƐĂǀŝŶŐŵŽŶĞǇǇŽƵŶĞĞĚƚŽůŽŽŬĂƚŵŽƌĞƚŚĂŶŐŽǀĞƌŶĂŶĐĞ͘
dĂŬŝŶŐĂǁĂǇůŽĐĂůƐĐŚŽŽůďŽĂƌĚƐŝƐŶŽƚŐŽŝŶŐƚŽĂĐĐŽŵƉůŝƐŚƚŚĞƐĂǀŝŶŐƐƚŚĂƚǇŽƵĂƌĞƚĂůŬŝŶŐĂďŽƵƚ͕ŝƚŝƐŽŶůǇŐŽŝŶŐƚŽŚƵƌƚ
ƌƵƌĂů^ĂƐŬĂƚĐŚĞǁĂŶĂŶĚŽƵƌĐŚŝůĚƌĞŶ͘/ǀĂůƵĞŵǇůŽĐĂůƐĐŚŽŽůďŽĂƌĚĂŶĚƚŚĞǀĂůƵĞƚŚĂƚŝƚƉƌŽǀŝĚĞƐƚŽŵǇĐŚŝůĚƌĞŶΖƐΖ
ĞĚƵĐĂƚŝŽŶ͘ŚĂŶŐĞƐĂƌĞŝŶĞǀŝƚĂďůĞ͕/ƵƌŐĞǇŽƵƚŽƚĂŬĞƚŚĞƚŝŵĞĂŶĚĚƵĞĚŝůŝŐĞŶĐĞƚŚĂƚŝƐŶĞĞĚĞĚƚŽĚŽŝƚƌŝŐŚƚ͘

<ĞĞƉŽƵƌƐĐŚŽŽůďŽĂƌĚƐůŽĐĂůůǇĞůĞĐƚĞĚ͘<ĞĞƉĚĞĐŝƐŝŽŶƐĐůŽƐĞƌƚŽŽƵƌĐŽŵŵƵŶŝƚŝĞƐ͘
ĞĂƌWĂŶĞů͕/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁĂŶĚƚŚĞƉŽƚĞŶƚŝĂůŝŵƉĂĐƚƐƚŚŝƐŵĂǇŚĂǀĞ
ƵƉŽŶŽƵƌƐĐŚŽŽůĂŶĚƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘/ĂŵƐƵƉƉŽƌƚŝǀĞŽĨĂǁŚŽůĞŽĨƌĞǀŝĞǁŽĨĞĚƵĐĂƚŝŽŶǁŝƚŚŝŶƚŚĞƉƌŽǀŝŶĐĞ͕ŝŶĐůƵĚŝŶŐƚŚĞ
ǁŽƌŬŽĨĨŝŶĚŝŶŐĞĨĨŝĐŝĞŶĐŝĞƐƚŚĂƚŝƐĂůƌĞĂĚǇƵŶĚĞƌǁĂǇ͘/ĂŵŶŽƚƐƵƉƉŽƌƚŝǀĞŽĨ͞ŽŶĞͲŽĨĨ͟ƌĞǀŝĞǁƐƚŚĂƚĂƌĞŽŶůǇŐŽŝŶŐƚŽ
ĂĨĨĞĐƚƚŚĞƉƵďůŝĐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘DǇĨĂŵŝůǇƐĞƚƚůĞĚŝŶƚŚŝƐƚĞƌƌŝƚŽƌǇŝŶϭϴϴϮ͕ĂŶĚŵǇƌĞůĂƚŝǀĞƐǁĞƌĞƐŽŵĞŽĨƚŚĞĨŝƌƐƚ
ƚĞĂĐŚĞƌƐŝŶƚŚĞŝƌƌƵƌĂůĂƌĞĂ͘&ŽƌƚŚĞƉĂƐƚϭϯϱǇĞĂƌƐ͕ĂĐĐĞƐƐƚŽůŽĐĂůĞĚƵĐĂƚŝŽŶĂŶĚƚŚĞƌĞƐƉŽŶƐŝďŝůŝƚǇŽĨůŽĐĂůĐŝƚŝǌĞŶƐƚŽ
ƉƌŽǀŝĚĞŝŶƉƵƚŝŶƚŽƚŚĂƚĞĚƵĐĂƚŝŽŶŚĂǀĞďĞĞŶĂƉĂƌƚŽĨŽƵƌĨĂŵŝůǇ͛Ɛ͛ƉŚŝůŽƐŽƉŚǇ͘WůĞĂƐĞĚŽŶŽƚƌĞŵŽǀĞƚŚĞŽƉƉŽƌƚƵŶŝƚǇĨŽƌ
ůŽĐĂůĂŶĚƉĂƌĞŶƚĂůŝŶƉƵƚŝŶƚŽĞĚƵĐĂƚŝŽŶďǇŝŶƐƚŝƚƵƚŝŶŐĂƉƉŽŝŶƚĞĚďŽĂƌĚƐ͘DǇĐŚŝůĚƌĞŶǁĞƌĞũƵƐƚĞŶƚĞƌŝŶŐƚŚĞƐĐŚŽŽůƐǇƐƚĞŵ
ǁŚĞŶƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐŽĐĐƵƌƌĞĚϭϬǇĞĂƌƐĂŐŽ͘ƚƚŚĞƚŝŵĞ͕/ǁĂƐƵŶĂǁĂƌĞŽĨŚŽǁĚŝƐƌƵƉƚŝǀĞƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƉƌŽĐĞƐƐ
ǁĂƐ͕ďƵƚĂƐ/ŚĂǀĞďĞĐŽŵĞĨĂŵŝůŝĂƌǁŝƚŚƚŚĞƐĞƌǀŝĐĞƐŽĨĨĞƌĞĚƚŚƌŽƵŐŚƚŚĞƐĐŚŽŽůƐĞƚƚŝŶŐ͕/ĚŽƵŶĚĞƌƐƚĂŶĚƚŚĞĚŝƐƌƵƉƚŝŽŶ
ĂŶĚůŽƐƐŽĨĞĚƵĐĂƚŝŽŶĨŽĐƵƐƚŚĂƚƉƌŽĐĞƐƐŚĂĚƵƉŽŶŽƵƌƐƚƵĚĞŶƚƐ͘WůĞĂƐĞĚŽŶŽƚĚŝƐƌƵƉƚůĞĂƌŶŝŶŐĞŶǀŝƌŽŶŵĞŶƚƐĂŐĂŝŶďǇ
ĂŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůďŽĂƌĚƐ͘DǇĐŚŝůĚƌĞŶĞǆƉĞƌŝĞŶĐĞƉŚǇƐŝĐĂůĂŶĚĚĞǀĞůŽƉŵĞŶƚĂůĐŚĂůůĞŶŐĞƐƚŚĂƚƌĞƋƵŝƌĞƐƉĞĐŝĂůƐĞƌǀŝĐĞƐ
ďĞĂǀĂŝůĂďůĞƚŽƚŚĞŵ͘/ĂŵĐŽŶĐĞƌŶĞĚĂďŽƵƚŚŽǁƚŚĞƐĞƐĞƌǀŝĐĞƐǁŝůůďĞƉƌŽǀŝĚĞĚƚŽŽƚŚĞƌĐŚŝůĚƌĞŶŝĨƌƵƌĂůƐĐŚŽŽůƐĂƌĞ
ĐůŽƐĞĚ͘dŚĞWĞƌƌŝŶƐƌĞƉŽƌƚŵĞŶƚŝŽŶƐĂĐůŽƐĞƌĂůŝŐŶŵĞŶƚǁŝƚŚŚĞĂůƚŚƐĞƌǀŝĐĞƐŝŶĂĚĞůŝǀĞƌǇĂƌĞĂĂŶĚ/ĐĂŶƐĞĞƚŚĂƚŵĂǇďĞ
ĂŶĂǀĞŶƵĞĨŽƌĨƵƌƚŚĞƌĞǆƉůŽƌĂƚŝŽŶ͘WůĞĂƐĞĚŽŶΖƚĚŝǀĞƐƚƚŚĞƌĞƐƉŽŶƐŝďŝůŝƚǇƚŽŵĂŝŶƚĂŝŶƐĞƌǀŝĐĞƐƚŽƌƵƌĂůƐĐŚŽŽůƐ͘/ĚŽƐƵƉƉŽƌƚ
ƚŚĞǁŽƌŬďĞŝŶŐĚŽŶĞƉƌŽǀŝŶĐŝĂůůǇŽŶƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶĂŶĚƚŚĞĨŽĐƵƐŽŶƐƚƵĚĞŶƚĂĐŚŝĞǀĞŵĞŶƚ͘dŚĞƐĞĂƌĞ
ƐƚĞƉƐŝŶƚŚĞƌŝŐŚƚĚŝƌĞĐƚŝŽŶ͘/ĂůƐŽƐƵƉƉŽƌƚĂƌĞǀŝĞǁŽĨĞĚƵĐĂƚŝŽŶƚŚĂƚĞǆĂŵŝŶĞĚŚŽǁƐĞƌǀŝĐĞƐĂƌĞĚĞůŝǀĞƌĞĚ͕ƐĐĂůĞƐŽĨ
ŵĂŐŶŝƚƵĚĞ͕ĂƉƉƌŽƉƌŝĂƚĞĐƌĞĚŝƚŶƵŵďĞƌƐĂŶĚĐŚŽŝĐĞƐ͕ĐƵƌƌŝĐƵůƵŵƌĞǀŝĞǁ͕ƉƌĞͲ<ƉƌŽŐƌĂŵƐ͕ƐĐŚŽŽůŶƵƚƌŝƚŝŽŶƉƌŽŐƌĂŵƐĂŶĚ
ŝŶĐŽƌƉŽƌĂƚŝŶŐƉŚǇƐŝĐĂůĂĐƚŝǀŝƚǇďĂĐŬŝŶƚŽƐĐŚŽŽůƐ͘WůĞĂƐĞĚŽŶŽƚĐŽŶƐŝĚĞƌƚŚĂƚĂƌĞǀŝĞǁŽĨĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞŝƐ
ĞŶŽƵŐŚŽĨĂƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞ͘/ĞǆƉĞĐƚďĞƚƚĞƌ͊
,ĂǀŝŶŐŐŽǀĞƌŶĂŶĐĞŽĨŶŽƌƚŚĞƌŶƐĐŚŽŽůƐŝŶƐŽƵƚŚĞƌŶ^ĂƐŬ͘ǁŝůůůŝŬĞůǇďĞĂĚĞƚƌŝŵĞŶƚƚŽŶŽƌƚŚĞƌŶƐĐŚŽŽůƐ͘WĞŽƉůĞĨƌŽŵ
ƐŽƵƚŚĞƌŶ^ĂƐŬ͘ĚŽŶŽƚŬŶŽǁƚŚĞŝƐƐƵĞƐŽĨŶŽƌƚŚĞƌŶĐŽŵŵƵŶŝƚŝĞƐĂŶĚǀŝĐĞǀĞƌƐĂ͘dŚĞƌĞĂƌĞŵĂŶǇŝƐƐƵĞƐǁŚŝĐŚĞǆŝƐƚŝŶ
ŶŽƌƚŚĞƌŶ^ĂƐŬ͘ƚŚĂƚĚŽŶŽƚĞǆŝƐƚŝŶƚŚĞƐŽƵƚŚƐƵĐŚĂƐĂŚŝŐŚŶƵŵďĞƌŽĨǇŽƵƚŚƐƵŝĐŝĚĞƐ͕ŚŝŐŚƌĂƚĞŽĨƐĐŚŽŽůĚƌŽƉŽƵƚ͕ŚŝŐŚ
ƵŶĞŵƉůŽǇŵĞŶƚ͕ĞƚĐ͘/ĨƚŚĞŶŽƌƚŚĞƌŶǇŽƵƚŚǁŝƐŚƚŽƉƵƌƐƵĞƉŽƐƚƐĞĐŽŶĚĂƌǇĞĚƵĐĂƚŝŽŶŽƌƚƌĂŝŶŝŶŐŝŶƚŚĞƚƌĂĚĞƐ͕ĞƚĐ͕ƚŚĞǇ
ŚĂǀĞƚŽůĞĂǀĞƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐƚŽĂĐĐĞƐƐĨƵƌƚŚĞƌĞĚƵĐĂƚŝŽŶ͘ŽĂƌĚŵĞŵďĞƌƐŐĞŶĞƌĂůůǇĂĚǀŽĐĂƚĞĨŽƌƚŚĞŝƌŽǁŶ
ĐŽŵŵƵŶŝƚŝĞƐ͘EŽƌƚŚĞƌŶŐŽǀĞƌŶĂŶĐĞŶĞĞĚƐƚŽďĞĚŽŶĞďǇŶŽƌƚŚĞƌŶƉĞŽƉůĞǁŚŽƵŶĚĞƌƐƚĂŶĚƚŚĞŶĞĞĚƐŽĨƚŚĞŝƌ
ĐŽŵŵƵŶŝƚŝĞƐ͘
ϲϮϯ

ƵƚďĂĐŬƐĂŶĚƌĞƐƚƌƵĐƚƵƌŝŶŐĚĞƉůĞƚĞƚĞĂĐŚĞƌĂŶĚƐĐŚŽŽůƐƚĂĨĨŵŽƌĂůƚŚĂƚŝƐĂůƌĞĂĚǇůŽǁ͘KǀĞƌǁŽƌŬĞĚĂŶĚďƵƌŶĞĚŽƵƚ
ƚĞĂĐŚĞƌƐ͕ƐƵƉƉŽƌƚƐƚĂĨĨĂŶĚƌƵŶĚŽǁŶďƵŝůĚŝŶŐƐĐĂŶŶŽƚĨƵůĨŝůůƚŚĞŵĂŶĚĂƚĞŽĨΗĨŽĐƵƐŝŶŐŽŶƐƚƵĚĞŶƚƐƵĐĐĞƐƐΗ͘^ƚƵĚĞŶƚ
ƐƵĐĐĞƐƐĐŽŵĞƐǁŝƚŚĂƐƚĂĨĨƚŚĂƚĨĞĞůƐƐƵƉƉŽƌƚĞĚ͘^ƚĂƚŝŶŐƚŚĂƚǁĞǁŝůůŶŽƚďĞŐŝǀĞŶŽƵƌŝŶĐƌĞŵĞŶƚŽƌƚŚĞŶĞǁƐĞĂƌůŝĞƌŝŶ
ϮϬϭϲƚŚĂƚƚŚĞŽŶƐĞƌǀĂƚŝǀĞŐŽǀ͛ƚǁŽƵůĚŽŶůǇŚŽŶŽƵƌϱϬйŽĨŽƵƌĐŽŶƚƌĂĐƚŝƐƐŝŵƉůǇŶŽƚŚŽŶŽƵƌŝŶŐŽƵƌĐŽŶƚƌĂĐƚ͘dŚĂƚŝƐ
ŝůůĞŐĂů͊ĚĚŝŶŐŵŽƌĞĂƐƐĞƐƐŵĞŶƚƐŽŶƚŽĂƐƚƵĚĞŶƚŽƌĂƚĞĂĐŚĞƌĚŽĞƐŶΖƚƉƌŽǀĞƐƚƵĚĞŶƚƐƵĐĐĞƐƐ͘^ƚƵĚĞŶƚƐƵĐĐĞƐƐǀĂƌŝĞƐ
ǁŝƚŚƚŚĞŝŶĚŝǀŝĚƵĂů͖ŶŽƚŽŶĞΗƌĞĂĚŝŶŐĂƐƐĞƐƐŵĞŶƚΗŚĂƐĐŽŶƐƵůƚĞĚǁŝƚŚĂƐƚƵĚĞŶƚƚŽĨŝŶĚŽƵƚǁŚĂƚŵĂŬĞƐƚŚĞŵĨĞĞů
ƐƵĐĐĞƐƐĨƵů͘,ĞƌĞĂƌĞƐŽŵĞŽƚŚĞƌƚŚŝŶŐƐƚŚĂƚĚŽŶΖƚŵĂŬĞƚĞĂĐŚĞƌƐŽƌƐƚƵĚĞŶƚƐĨĞĞůƐƵĐĐĞƐƐĨƵů͗ŝŶĐƌĞĂƐŝŶŐĐůĂƐƐƐŝǌĞ͕Žƌ
ĂĚĚŝŶŐƚŽƚŚĞĂŵŽƵŶƚŽĨƚŝŵĞƐƚƵĚĞŶƚƐƐƉĞŶĚŽŶƚŚĞďƵƐ͘ŶĚ͕ĐƵƚƚŝŶŐƐƵƉƉŽƌƚƐƚĂĨĨďƵĚŐĞƚƐƐŽƚŚĂƚƐƚƵĚĞŶƚƐǁŝƚŚ
ĚĞƐŝŐŶĂƚĞĚĚŝƐĂďŝůŝƚŝĞƐ͕ďĞŚĂǀŝŽƌŝƐƐƵĞƐ͕ŝŵƉŽǀĞƌŝƐŚĞĚŚŽŵĞƐ͕ĂƌĞĂůůŝŶŽǀĞƌĐƌŽǁĚĞĚĐůĂƐƐƌŽŽŵƐǁŝƚŚďƌŽŬĞŶĚŽǁŶ
ΗŚĞĂƚŝŶŐΗƐǇƐƚĞŵƐĂŶĚŽŶĞƚĞĂĐŚĞƌŝŶƚŚĞƌŽŽŵ͕ĚŽŶΖƚĨĞĞůƐƵƉƉŽƌƚĞĚ͘/ĚŽŶΖƚĨĞĞůƐƵƉƉŽƌƚĞĚĂŶĚƐŽŵĞƚŝŵĞƐ/ǁŽŶĚĞƌŝĨ/
ĂŵƐƵĐĐĞƐƐĨƵůǁŚĞŶ/ĂŵŽǀĞƌǁŚĞůŵĞĚĂŶĚƵŶĚĞƌĂĐŬŶŽǁůĞĚŐĞĚ͘^ŽŵĞƐƚƵĚĞŶƚƐĂƌĞƐƚƌƵŐŐůŝŶŐƚŽƐƵĐĐĞĞĚĂŶĚƚŚĞǇũƵƐƚ
ŶĞĞĚĂŶĂĚƵůƚƚŽĂĐŬŶŽǁůĞĚŐĞƚŚĞŝƌĐŽŶƚƌŝďƵƚŝŽŶƐĂŶĚƉƌĞƐĞŶĐĞ͘ƵƚŽƵƚƚŚĞΗƌĞĂĚŝŶŐĂƐƐĞƐƐŵĞŶƚƐΗ͘ZĞĚƵĐĞƐƵďƚŝŵĞ
ƌĞƋƵŝƌĞĚƚŽĐŽǀĞƌƚŚĂƚƚĞĂĐŚĞƌƚŚĂƚŝƐĚŽŝŶŐƚŚĞĂƐƐĞƐƐŵĞŶƚǁŽƵůĚƌĞĚƵĐĞƐŽŵĞĐŽƐƚƐ͘ƵƚǁŚĂƚĂďŽƵƚƚŚĞƉƵďůŝĐΖƐ
ƉĞƌĐĞƉƚŝŽŶŽĨƚĞĂĐŚĞƌƐĂŶĚĞĚƵĐĂƚŝŽŶ͍^ŽŵĞƚŝŵĞƐƐŚŽǁŝŶŐƐƵƉƉŽƌƚĚŽĞƐŶΖƚĐŽƐƚĂǁŚŽůĞůŽƚŽĨŵŽŶĞǇ͘tŚĂƚĂďŽƵƚ>Kd^
ŽĨƉŽƐŝƚŝǀĞΗƚĞĂĐŚĞƌΗƐƚŽƌŝĞƐŝŶƚŚĞŵĞĚŝĂ͍KƌƚŚĞďƵƐĚƌŝǀĞƌƐǁŚŽǁĞŶƚƚŚĂƚĞǆƚƌĂŵŝůĞͲůŝƚĞƌĂůůǇͲŽƌĨŝŐƵƌĂƚŝǀĞůǇ͍tŚĂƚ
ĂďŽƵƚůĞĂĚĞƌƐǁŚŽĐŽŵĞŝŶƚŽŽƵƌďƵŝůĚŝŶŐƐƚŽƐĞĞǁŚĂƚƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌƚĞĂĐŚĞƌƐĚŽƚŚĂƚƚŚĞǇĂƌĞƉƌŽƵĚŽĨ͍dŚĞƐĞ
ƉŽƐŝƚŝǀĞŵĞƐƐĂŐĞƐĐŽƵůĚĐŽŵĞŽƵƚǁĞĞŬůǇ͘/ƚΖƐŶŽƚũƵƐƚĂďŽƵƚƚŚĞŵŽŶĞǇ͘ĐŬŶŽǁůĞĚŐŝŶŐƚŚĞs>hŽĨǁŚĂƚƐƚƵĚĞŶƚƐĚŽ
ƚŽƐƵĐĐĞĞĚĂŶĚĞƐƉĞĐŝĂůůǇƚŚĞƚĞĂĐŚĞƌƐƚŚĂƚĨĂĐŝůŝƚĂƚĞƚŚĞŝƌƐƵĐĐĞƐƐŝƐĂůŵŽƐƚĂƐŝŵƉŽƌƚĂŶƚĂƐƚŚĞŵŽŶĞǇ͘/ŶĨĂĐƚŝƚŵŝŐŚƚďĞ
ĞǀĞŶŵŽƌĞŝŵƉŽƌƚĂŶƚ͘Ƶƚ͘͘͘͘ĐŽŶƚƌĂĐƚƐŵƵƐƚďĞŚŽŶŽƵƌĞĚďǇĂůůǁŚŽŚĂǀĞƐŝŐŶĞĚƚŚĞŵ͘dŚĂƚŝƐĂŶŝŵƉŽƌƚĂŶƚůĞƐƐŽŶ͘
dŚĂŶŬǇŽƵĨŽƌƚŚŝƐŽƉƉŽƌƚƵŶŝƚǇƚŽƉƌŽǀŝĚĞƐŽŵĞĨĞĞĚďĂĐŬ͘tŚŝůĞ/ĂƉƉƌĞĐŝĂƚĞƚŚĞŝŶĐƌĞĂƐŝŶŐĐŽƐƚƚŽĚĞůŝǀĞƌĞĚƵĐĂƚŝŽŶ
ǁŝƚŚŝŶŽƵƌƉƌŽǀŝŶĐĞ͕/ĂŵŶŽƚƐƵƌĞŐŽŝŶŐƚŽĂƉƉŽŝŶƚĞĚďŽĂƌĚƐĂŶĚŽŶĞĐĞŶƚƌĂůĂŐĞŶĐǇƌĞƉŽƌƚŝŶŐƚŽƚŚĞDŝŶŝƐƚĞƌŽĨ
ĚƵĐĂƚŝŽŶǁŽƵůĚďĞƐƚƐƵŝƚƚŚĞŶĞĞĚƐŽĨŽƵƌƐƚƵĚĞŶƚƐĂŶĚƉƌŽǀŝŶĐĞ͘^ƚƌĂƚĞŐŝĐƉůĂŶŶŝŶŐĂŶĚŐŽĂůƐĞƚƚŝŶŐŝƐĐƌƵĐŝĂůƚŽŵŽǀŝŶŐ
ĨŽƌǁĂƌĚĂŶĚŝŵƉƌŽǀĞŵĞŶƚƐŝŶƐĞƌǀŝĐĞĚĞůŝǀĞƌǇŝƐŽĨƚŚĞƵƚŵŽƐƚŝŵƉŽƌƚĂŶĐĞ͖ŚŽǁĞǀĞƌ͕ĂƉƉŽŝŶƚĞĚƐĐŚŽŽůƐďŽĂƌĚƐĚŽŶŽƚ
ĂƉƉĞĂƌƚŽďĞŵŽƌĞĞĨĨĞĐƚŝǀĞ͘ůĞĐƚĞĚďŽĂƌĚƐƐƵƉƉŽƌƚĂĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐ͕ĂŶĚ͕ŝĨƚŚĞĐŽŵŵƵŶŝƚǇĚŽĞƐŶŽƚŚĂǀĞĂƐĂǇŝŶ
ƚŚĞĂƉƉŽŝŶƚŵĞŶƚĂƐƚŚĞŝŶĚŝǀŝĚƵĂůŝƐǀĞƚƚĞĚ͕ƚŚĞĐŽŵŵƵŶŝƚǇŚĂƐůŽƐƚƚŚĞŝƌǀŽŝĐĞĂƚƚŚĞƚĂďůĞ͘EŽƚĂĐĐŽƵŶƚĞĚĨŽƌŝŶƐŽŵĞŽĨ
ƚŚĞĚŽĐƵŵĞŶƚƐƉƌŽǀŝĚĞĚŝŶƚŚĞƌĞƉŽƌƚĂƌĞƚŚĞĚŝǀĞƌƐĞŶĞĞĚƐƚŽƐƚƵĚĞŶƚƐĂŶĚƚŚĞĐŚĂůůĞŶŐĞƐǁĞĨĂĐĞƚŽŵĞĞƚϱƚŚĞŝƌ
ůĞĂƌŶŝŶŐŶĞĞĚƐ͘&ŽƌĞǆĂŵƉůĞ͕ŝŶƚŚĞƉĂƐƚĨŝǀĞǇĞĂƌƐ͕ƚŚĞƌĞŚĂƐďĞĞŶĂŶƐŝŐŶŝĨŝĐĂŶƚŝŶĐƌĞĂƐĞŝŶƚŚĞŶƵŵďĞƌŽĨŝŵŵŝŐƌĂŶƚ
ĐŚŝůĚƌĞŶŝŶŽƵƌĞĚƵĐĂƚŝŽŶĂůƐǇƐƚĞŵĂŶĚƚŚĞĐŽƌƌĞƐƉŽŶĚŝŶŐƐƵƉƉŽƌƚƐƚŚĂƚƌĞƋƵŝƌĞĚƚŽĞĨĨĞĐƚŝǀĞůǇŚĞůƉƚŚĞŵŐƌŽǁĂƐ
ůĞĂƌŶĞƌƐĂŶĚĨƵƚƵƌĞĂŶĂĚŝĂŶĐŝƚŝǌĞŶƐ͘ƐǁĞůůŶŽŵĞŶƚŝŽŶŝƐŵĂĚĞŽĨƚŚĞĞŵŽƚŝŽŶĂů͕ƉƐǇĐŚŽůŽŐŝĐĂůĂŶĚŵĞŶƚĂůŚĞĂůƚŚ
ĐŚĂůůĞŶŐĞƐƚŚĂƚĂƌĞƐƚƵĚĞŶƚƐĂƌĞĨĂĐŝŶŐĂŶĚƐƵƉƉŽƌƚƐ;ĐŽƵŶƐĞůůŝŶŐ͕ĞĚƵĐĂƚŝŽŶĂůĂƐƐĞƐƐŵĞŶƚƐ͕ĞƚĐ͘ͿƚŚĂƚĂƌĞƌĞƋƵŝƌĞĚƚŽ
ĞŶŚĂŶĐĞƚŚĞŝƌůĞĂƌŶŝŶŐ͘KǀĞƌĂůů͕ŝĨƚŚĞƌĞŶĞĞĚƐƚŽďĞĂĐŚĂŶŐĞŽƌƌĞƐƚƌƵĐƚƵƌŝŶŐƚŽƐƵƉƉŽƌƚĂƐƚƌŽŶŐĞƌǀŽŝĐĞĨŽƌĞĚƵĐĂƚŝŽŶ͕/
ǁŽƵůĚƐƵƉƉŽƌƚƚŚĞŝǀŝƐŝŽŶDŽĚĞůŽƌKƉƚŝŽŶϯǁŝƚŚĂƌĞĂůŝŐŶŵĞŶƚŽĨďŽƵŶĚĂƌŝĞƐ͘dŚĂƚƐĂŝĚ͕/ĂŵĐŽŶĐĞƌŶĞĚŽĨǁŚĂƚ
ǁŽƵůĚŚĂƉƉĞŶǁŝƚŚŽƵƌůŽĐĂů>/EĂŐƌĞĞŵĞŶƚƐ͕ĂŶĚ͕ŝĨƚŚĂƚǁŽƵůĚŵĞĂŶŶŽůŽĐĂůƐĂǇŝŶŽƵƌĐŽŶƚƌĂĐƚŝŶĞĂĐŚŽĨŽƵƌƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƐ͘tŽƵůĚƚŚĂƚĂůƐŽŵĞĂŶĨŽƌĞǆĂŵƉůĞ͕ĂůŽƐƐŽĨƉƌĞƉĂƌĂƚŝŽŶƚŝŵĞĨŽƌ^W^ƚĞĂĐŚĞƌƐŽƌĂůŽƐƐŽĨƐĂǇďǇ^W^ƚĞĂĐŚĞƌƐ
ŝŶƉƌŽĨĞƐƐŝŽŶĂůĚĞǀĞůŽƉŵĞŶƚĂŶĚůŽĐĂůĐŽŶƚƌĂĐƚŝƐƐƵĞƐ͍dŚĂƚ/ĂŵŶŽƚŝŶƐƵƉƉŽƌƚŽĨ͘EŽƌĚŽ/ǁĂŶƚƚŚĞDŝŶŝƐƚƌǇŽĨ
ĚƵĐĂƚŝŽŶǁŝƚŚůŝƚƚůĞŽƌŶŽƐĂǇĨƌŽŵĞĚƵĐĂƚŽƌƐŽƌƚŚĞ^d&ƚŽŵĂŬĞĐŚĂŶŐĞƐĂƐǁĂƐĚŽŶĞǁŚĞŶĂůŽŶŐĞƌƐĐŚŽŽůĚĂǇǁĂƐ
ŝŵƉůĞŵĞŶƚĞĚ͘dŚĞƌĞĂƉƉĞĂƌĞĚƚŽďĞŶŽĂƉƉĂƌĞŶƚƚŚŽƵŐŚƚƚŽƚŚĞƐƵƉƉŽƌƚƐƚĂĨĨ;ĞĚƵĐĂƚŝŽŶĂůĂƐƐŝƐƚĂŶƚƐͿǁŽƌŬŝŶŐǁŝƚŚ
ƐƚƵĚĞŶƚƐǁŚŽƐĞǁŽƌŬĚĂǇǁĂƐŶŽƚŝŶĐƌĞĂƐĞĚŝŶĂĐŽƌƌĞƐƉŽŶĚŝŶŐŵĂŶŶĞƌ͘/ŶĂĚĚŝƚŝŽŶ͕ǁŚĞŶŽƵƌƐĐŚŽŽůǇĞĂƌǁĂƐĐŚĂŶŐĞĚ
ĨŽƌƐƚƵĚĞŶƚƐƚŽƌĞƚƵƌŶƚŽƐĐŚŽŽůĂĨƚĞƌƚŚĞůŽŶŐǁĞĞŬͲĞŶĚ/Ŷ^ĞƉƚĞŵďĞƌ͕ŝƚǁĂƐĂŶŶŽƵŶĐĞĚďǇƚŚĞƉƌĞŵŝĞƌĞĚƵƌŝŶŐƚŚĞ
ĞůĞĐƚŝŽŶŽĨϮϬϭϮ͘tŽƵůĚĂĐĞŶƚƌĂůŝǌĞĚƉƌŽǀŝŶĐŝĂůŵŽĚĞůŵĞĂŶƚŚĂƚŵŽƌĞĚĞĐŝƐŝŽŶƐůŝŬĞƚŚŝƐǁŽƵůĚďĞŵĂĚĞĂŶĚƐŝŵƉůǇ
ĂŶŶŽƵŶĐĞĚĂŶĚĞŶĨŽƌĐĞĚ͍/ŶĐůŽƐŝŶŐ͕ĞĚƵĐĂƚŽƌƐŶĞĞĚƚŽďĞǀĂůƵĞĚĂŶĚĂƉƉƌĞĐŝĂƚĞĚĂƐƉƌŽĨĞƐƐŝŽŶĂůƐĂŶĚŶŽƚĂƐŝŶĚŝǀŝĚƵĂůƐ
ǁŽƌŬŝŶŐŝŶĂďŝŐďƵƐŝŶĞƐƐ͘dŚĞŝƌƉƌŽĨĞƐƐŝŽŶĂůĂƵƚŽŶŽŵǇŶĞĞĚƐƚŽďĞŚŽŶŽƵƌĞĚƐŽƚŚĂƚƚŚĞƐƚĂŶĚĂƌĚƐĂŶĚĞǆƉĞĐƚĂƚŝŽŶƐŽĨ
ƚŚĞDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶĨŽƌŽƵƌƐƚƵĚĞŶƚƐŝƐĞĨĨŝĐŝĞŶƚůǇĂŶĚĞĨĨĞĐƚŝǀĞůǇŵĞƚĂƐǁĞĂƌĞƉƌĞƉĂƌŝŶŐƚŽŵŽƌƌŽǁΖƐůĞĂĚĞƌƐĂŶĚ
ĐŝƚŝǌĞŶƐĨŽƌĂŐůŽďĂůĞĐŽŶŽŵǇ͘ŚĂŶŐĞŝƐŶĞǀĞƌĞĂƐǇďƵƚŝƚŝƐĂŶŽƉƉŽƌƚƵŶŝƚǇĨŽƌŐƌŽǁƚŚĂŶĚĚŝĂůŽŐƵĞŝƐĐƌƵĐŝĂů͘dŚƵƐ͕
ƚŚĂŶŬǇŽƵŽŶĐĞĂŐĂŝŶĨŽƌƚŚŝƐŽƉƉŽƌƚƵŶŝƚǇ͘
ƐĂƉĂƌĞŶƚŽĨĂƐƚƵĚĞŶƚŝŶEŽƌƚŚtĞƐƚ^ĐŚŽŽůŝǀŝƐŝŽŶηϮϬϯ͕ǁŝƚŚ
ŵŽƌĞĞŶƚĞƌŝŶŐŬŝŶĚĞƌŐĂƌƚĞŶŝŶƚŚĞĨĂůů͕/ĂŵǀĞƌǇ
ĐŽŶĐĞƌŶĞĚǁŝƚŚƚŚĞƉƌŽƉŽƐĞĚĂŵĂůŐĂŵĂƚŝŽŶ͘/ĚŽŶŽƚŚĂǀĞĂĐĐĞƐƐƚŽĞŶŽƵŐŚŝŶĨŽƌŵĂƚŝŽŶƚŽĨĞĞůĐŽŵĨŽƌƚĂďůĞ͕ŽƌďĞĂďůĞ
ƚŽŵĂŬĞĂŶŝŶĨŽƌŵĞĚĚĞĐŝƐŝŽŶĂďŽƵƚǁŚĂƚǁŽƵůĚďĞďĞƐƚĨŽƌŵǇĐŚŝůĚƌĞŶ͘dŚŝƐƉƌŽƉŽƐĂůƌĂŝƐĞƐĂůŽƚŽĨƋƵĞƐƚŝŽŶƐ͕ǁŚŝĐŚĂƚ
ƚŚŝƐƚŝŵĞ͕ĚŽŶŽƚĂƉƉĞĂƌƚŽŚĂǀĞĂŶƐǁĞƌƐƚŚĂƚĂƌĞďĞŝŶŐŽƉĞŶůǇƐŚĂƌĞĚǁŝƚŚƵƐ͘tŚĂƚŝƐƚŚĞƌĞĂƐŽŶĨŽƌƚŚŝƐƉƌŽƉŽƐĂů͍,Žǁ
ŝƐĨŽůůŽǁŝŶŐƚŚƌŽƵŐŚǁŝƚŚŝƚŵĞĂŶƚƚŽŝŵƉƌŽǀĞƚŚĞĞĚƵĐĂƚŝŽŶŽĨŵǇĐŚŝůĚƌĞŶ͍ƐĂƉĂƌĞŶƚĂŶĚƚĂǆƉĂǇĞƌůŝǀŝŶŐŝŶƌƵƌĂů
^ĂƐŬĂƚĐŚĞǁĂŶ͕/ĂŵŝŶƐƵƉƉŽƌƚŽĨŚĂǀŝŶŐƚƌƵĞůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝŽŶĨŽƌŽƵƌƐĐŚŽŽůƐĂŶĚĚŽŶŽƚďĞůŝĞǀĞƚŚĂƚƚŚĞƉŽƐƐŝďůĞ
ĐŚĂŶŐĞƐĂƌĞŝŶƐƵƉƉŽƌƚŽĨƚŚĂƚ͘/ŚŽƉĞƚŚĂƚŵǇĐŽŶĐĞƌŶƐǁŝůůďĞĐŽŶƐŝĚĞƌĞĚ͘dŚĂŶŬǇŽƵ͘

ϲϮϰ

dŽǁŚŽŵŝƚŵĂǇĐŽŶĐĞƌŶ͕/ďĞůŝĞǀĞƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƐŚŽƵůĚďĞůĞĨƚĂƐƚŚĞǇĂƌĞĐƵƌƌĞŶƚůǇ͕ŽƌĂƚƚŚĞǀĞƌǇŵŽƐƚ͕ƌĞĐƚŝĨŝĞĚ
ŝŶƚŽĂƐůŝŐŚƚůǇƐŵĂůůĞƌŶƵŵďĞƌƚŚĂŶƚŚĞƌĞĐƵƌƌĞŶƚůǇĂƌĞ͘ĞƐƉŝƚĞĐůĂŝŵƐƚŚĂƚŝƚŝƐŶΖƚĂďŽƵƚŶŝĐŬůĞƐĂŶĚĚŝŵĞƐ͕ƚŚĂƚŝƐĂůůƚŚŝƐ
ĂŵĂůŐĂŵĂƚŝŽŶŝƐĂďŽƵƚ͘tŚŝůĞŝƚŵĂǇƐĞĞŵƚŽŵĂŬĞƐĞŶƐĞŝŶƚŚĞƐŚŽƌƚƚĞƌŵ͕ǁĞǁŝůůůŽƐĞƚĞĂĐŚĞƌƐ͘Kƌ͕ƚŚĞƚĞĂĐŚĞƌƐĂŶĚ
ƐƵƉƉŽƌƚƐƚĂĨĨǁŝůůĐĂƌĞůĞƐƐ͘dŚĞǇΖůůǁŽƌŬũƵƐƚŚĂƌĚĞŶŽƵŐŚƚŽŬĞĞƉƚŚĞŝƌũŽďƐ͘tŚŝĐŚ͕ŝŶĂůŝŶĞŽĨǁŽƌŬĚĞĚŝĐĂƚĞĚƚŽ
ĞĚƵĐĂƚŝŶŐĐŚŝůĚƌĞŶ͕ǁŝůůƌĞƐƵůƚŝŶĂĚĞĨŝŶŝƚĞĚƌŽƉŝŶĞĚƵĐĂƚŝŽŶĂŶĚǁĞůůďĞŝŶŐĨŽƌƚŚĞĐŚŝůĚƌĞŶ͘dƌŝŵŵŝŶŐƚŚĞĨĂƚŵĂŬĞƐ
ƐĞŶƐĞ͘,ŽǁĞǀĞƌ͕ĞĚƵĐĂƚŝŽŶŝƐŶŽƚĂďƵƐŝŶĞƐƐĂŶĚƐŚŽƵůĚŶŽƚďĞƌƵŶĂƐŝĨŝƚŝƐŽŶĞ͘dŚĞŐŽǀĞƌŶŵĞŶƚŵĂǇďĞŶĞĨŝƚ͕ĂůďĞŝƚŝƚƚŽ
ĂǀĞƌǇŵŝŶŽƌĚĞŐƌĞĞ͘dŚĞĞĚƵĐĂƚŝŽŶĂŶĚĚĞǀĞůŽƉŵĞŶƚŽĨŽƵƌĐŚŝůĚƌĞŶǁŝůůƐƵĨĨĞƌ͘ƐƚŚĞƐĂǇŝŶŐŐŽĞƐ͕ĐŚŝůĚƌĞŶĂƌĞŽƵƌ
ŵŽƐƚƉƌĞĐŝŽƵƐƌĞƐŽƵƌĐĞ͘/ƚŵĂŬĞƐƐĞŶƐĞƚŚĞŶ͕ƚŽĚŽǁŚĂƚǁĞĐĂŶƚŽĞŶƐƵƌĞƚŚĞǇŚĂǀĞƚŚĞďĞƐƚĞĚƵĐĂƚŝŽŶƉŽƐƐŝďůĞ͘EŽƚƚƌǇ
ƚŽƐĂǀĞŵŽŶĞǇ͘
ƐĂĨŽƌŵĞƌƚĞĂĐŚĞƌŝŶƚŚĞ'ƌĞĂƚĞƌ^ĂƐŬĂƚŽŽŶĂƚŚŽůŝĐ^ĐŚŽŽůƐ͕/ĂŵĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞĨƵƚƵƌĞŽĨŽƵƌƐĐŚŽŽůƐĂŶĚƚŚĞ
ƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶƚŚĂƚŽƵƌƐƚƵĚĞŶƚƐƌĞĐĞŝǀĞ͘dŚĞĞĚƵĐĂƚŝŽŶŽĨŽƵƌĐŚŝůĚƌĞŶ͕ĂŶĚƚŚĞƌĞƐŽƵƌĐĞƐŶĞĞĚĞĚĨŽƌƚŚŝƐƉƵƌƉŽƐĞ
ƐŚŽƵůĚďĞŽĨŚŝŐŚĞƐƚĐŽŶĐĞƌŶĂŶĚƉƌŝŽƌŝƚǇƚŽƚŚĞŐŽǀĞƌŶŵĞŶƚĂŶĚƉĞŽƉůĞŽĨŽƵƌƉƌŽǀŝŶĐĞ͘/ĨĞĞůƚŚĂƚƚŚĞůŽƐƐŽĨůŽĐĂůůǇ
ĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐǁŽƵůĚƐĞƌŝŽƵƐůǇĂĨĨĞĐƚƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘>ŽĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐƌĞƉƌĞƐĞŶƚƚŚĞ
ĐŽŵŵƵŶŝƚǇĂŶĚƉƌŽǀŝĚĞĂŶĂƐƐƵƌĂŶĐĞƚŚĂƚƚŚĞŶĞĞĚƐĂŶĚŝŶƚĞƌĞƐƚƐŽĨƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶĂƌĞĂĚĚƌĞƐƐĞĚ͘dŚĞŵŽƐƚ
ĞĨĨĞĐƚŝǀĞĂĚǀŽĐĂƚĞƐĨŽƌŽƵƌůŽĐĂůƐĐŚŽŽůĐŽŵŵƵŶŝƚŝĞƐĂƌĞůŽĐĂůůǇĞůĞĐƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐǁŚŽƵŶĚĞƌƐƚĂŶĚƚŚĞŶĞĞĚƐ͕
ĐŽŶĐĞƌŶƐĂŶĚƉŽƐŝƚŝŽŶŽĨƚŚĞĐŽŵŵƵŶŝƚǇ͘/ĂŵĂůƐŽĐŽŶĐĞƌŶĞĚƚŚĂƚĂŵĂůŐĂŵĂƚŝŽŶŽĨƐĐŚŽŽůďŽĂƌĚƐŵĂǇůĞĂĚƚŽƚŚĞůŽƐƐŽĨ
ƚŚĞƵŶŝƋƵĞĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐŽĨĞĂĐŚĐŽŵŵƵŶŝƚǇ͕ĞƐƉĞĐŝĂůůǇƌĞůĂƚĞĚƚŽƚŚĞĂƚŚŽůŝĐƐĐŚŽŽůƐǇƐƚĞŵƐ͘tŚŝůĞƚŚĞƌĞŵĂǇďĞĂ
ŶĞĞĚƚŽůŽŽŬĨŽƌĐŽƐƚͲĞĨĨŝĐŝĞŶĐǇƐŽůƵƚŝŽŶƐŝŶŐŽǀĞƌŶŵĞŶƚƐƉĞŶĚŝŶŐ͕ŝƚƐŚŽƵůĚŶŽƚĐŽŵĞĂƚƚŚĞĞǆƉĞŶƐĞŽĨƚŚĞĚŝǀĞƌƐŝƚǇ͕
ĚŝŐŶŝƚǇĂŶĚƵŶŝƋƵĞŶĞƐƐŽĨƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵĂŶĚƚŚĞƐĐŚŽŽůďŽĂƌĚƐ͘/ŚŽƉĞƚŚĂƚǁŚĂƚĞǀĞƌƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐŽƌ
ƉƌŽƉŽƐĂůƐĂƌĞŵĂĚĞǁŝůůĞŶƐƵƌĞƚŚĞƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶ͕ĂŶĚƉƌŽŵŽƚĞƐƚƵĚĞŶƚƐƵĐĐĞƐƐĂŶĚƌĞƐƉĞĐƚĨŽƌƚŚĞĞĚƵĐĂƚŽƌƐĂŶĚ
ƐĐŚŽŽůďŽĂƌĚƐǁŚŽƉƌŽǀŝĚĞƚŚĞƐĞƌǀŝĐĞŽĨĞĚƵĐĂƚŝŽŶƚŽŽƵƌĐŚŝůĚƌĞŶ͘dŚĂŶŬǇŽƵĨŽƌƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽĞǆƉƌĞƐƐŵǇ
ĐŽŶĐĞƌŶƐƌĞŐĂƌĚŝŶŐĞĚƵĐĂƚŝŽŶŝŶŽƵƌƉƌŽǀŝŶĐĞ͘
/ƌĞĐŽŐŶŝǌĞƚŚĞŐŽǀĞƌŶŵĞŶƚ
ŝƐĨĂĐŝŶŐƐŝŐŶŝĨŝĐĂŶƚĐŚĂůůĞŶŐĞƐŝŶĂƚƚĞŵƉƚŝŶŐƚŽďĂůĂŶĐĞƚŚĞďƵĚŐĞƚ͘/ƐƵƉƉŽƌƚƚŚĞŐŽǀĞƌŶŵĞŶƚΖƐĞĨĨŽƌƚƐƚŽĂĐŚŝĞǀĞĂ
ďĂůĂŶĐĞĚďƵĚŐĞƚŝŶƚŚĞƐŚŽƌƚƚĞƌŵ͘/ƵƌŐĞƚŚĞŐŽǀĞƌŶŵĞŶƚŶŽƚƚŽĐĞŶƚƌĂůŝǌĞĂŶǇĨƵƌƚŚĞƌƚŚĞĚĞĐŝƐŝŽŶŵĂŬŝŶŐƉƌŽĐĞƐƐŝŶ
ƉƵďůŝĐůǇĨƵŶĚĞĚĞĚƵĐĂƚŝŽŶǁŚĞŶŝƚŝƐĂĚĚƌĞƐƐŝŶŐŝƚƐĨŝŶĂŶĐŝĂůĐŚĂůůĞŶŐĞƐ͘dŚĞĨŝŶĂŶĐŝĂůƐĂǀŝŶŐƐƚŚĂƚĐŽƵůĚďĞĂĐŚŝĞǀĞĚďǇ
ĨƵƌƚŚĞƌďŽĂƌĚĂŵĂůŐĂŵĂƚŝŽŶĂƌĞŵŝŶŝŵĂůĂŶĚƚŚĞǇǁŽƵůĚďĞŽĨĨƐĞƚďǇƚŚĞŝŶĞǀŝƚĂďůĞŝŶĐƌĞĂƐĞŽĨŚŝƌŝŶŐ;ďŽƚŚĂƚƚŚĞůŽĐĂů
ĂŶĚƉƌŽǀŝŶĐŝĂůůĞǀĞůͿƚŽŵĂŬĞƵƉĨŽƌƚŚĞůŽƐƐŽĨŝŶƉƵƚĨƌŽŵƚŚĞůŽĐĂůůĞǀĞů͘dŚĞĨƵƌƚŚĞƌĐŽŶƐŽůŝĚĂƚŝŽŶŽĨĞĚƵĐĂƚŝŽŶ
ŐŽǀĞƌŶĂŶĐĞŝŶƚŽĂŶĞǀĞŶŐƌĞĂƚĞƌŵŽŶŽƉŽůǇƚŚĂŶĞǆŝƐƚƐĂůƌĞĂĚǇĐĂŶŶŽƚĂĐŚŝĞǀĞƚŚĞŐŽĂůŽĨĐŽƐƚƐĂǀŝŶŐƐ͘dŚĞƉƵƌƉŽƐĞŽĨ
ƉƵďůŝĐůǇĨƵŶĚĞĚĞĚƵĐĂƚŝŽŶŝƐƚŽŚĞůƉƉĂƌĞŶƚƐ͕ǁŚŽĂƌĞƚŚĞĨŝƌƐƚĂŶĚĨŽƌĞŵŽƐƚĞĚƵĐĂƚŽƌƐŽĨƚŚĞŝƌĐŚŝůĚƌĞŶ͘&ŽƌƚŚĂƚƌĞĂƐŽŶ
ǁĞŚĂǀĞůŽĐĂů͕ĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘dŚĞǇƐŚŽƵůĚďĞƐƵƉƉŽƌƚĞĚƌĂƚŚĞƌƚŚĂŶƌĞĚƵĐĞĚ͘ĚƵĐĂƚŝŽŶŝƐŶŽƚĂŵĞƌĞ
ŐŽǀĞƌŶŵĞŶƚƉƌŽŐƌĂŵƚŽďĞĚĞůŝǀĞƌĞĚĂƐĐŚĞĂƉůǇĂƐƉŽƐƐŝďůĞ͘,ĂǀŝŶŐƐĂŝĚƚŚĂƚ͕/ĂůƐŽĚŽŶŽƚďĞůŝĞǀĞƚŚĂƚƚŚĞĐŚĂůůĞŶŐĞƐ
ĨĂĐŝŶŐƐŽĐŝĞƚǇĐĂŶďĞƐŽůǀĞĚďǇŵŝŶĚůĞƐƐůǇƉŽƵƌŝŶŐĂĚĚŝƚŝŽŶĂůŵŽŶĞǇŝŶƚŽƉƵďůŝĐůǇĨƵŶĚĞĚĞĚƵĐĂƚŝŽŶ͘/ŶƐŚŽƌƚ͕/ďĞůŝĞǀĞ
ƚŚĞƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞďĞŝŶŐƐŽƵŐŚƚďǇƚŚĞŐŽǀĞƌŶŵĞŶƚǁŽƵůĚŝŶǀŽůǀĞĂŐƌĞĂƚĞƌƌŽůĞĨŽƌƐĐŚŽŽůďŽĂƌĚƐĂŶĚĂůĞƐƐĞƌ
ƌŽůĞĨŽƌƚŚĞDŝŶŝƐƚƌǇ͘tŚŝůĞƚŚĞŐŽǀĞƌŶŵĞŶƚŵĂǇĐŽŶƚŝŶƵĞƚŽĐŽŶƚƌŽůƚŚĞŽǀĞƌĂůůďƵĚŐĞƚ͕ŝƚƐŚŽƵůĚĚĞǀŽůǀĞĚĞůŝǀĞƌǇŽĨ
ĞĚƵĐĂƚŝŽŶĨƌŽŵƚŚĞDŝŶŝƐƚƌǇƚŽďŽĂƌĚƐĂŶĚƚŚĞŝƌƉƌŽǀŝŶĐŝĂůŽƌŐĂŶŝǌĂƚŝŽŶ͘/ďĞůŝĞǀĞƐƚƵĚĞŶƚƐƵĐĐĞƐƐĐĂŶďĞŵĂŝŶƚĂŝŶĞĚĂŶĚ
ĞŶŚĂŶĐĞĚŝŶƚŚŝƐŵŽĚĞů͕ĂŶĚĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĞĨĨŝĐŝĞŶĐǇǁŝůůďĞŝŵƉƌŽǀĞĚ͘

/ĂŵŽƉƉŽƐĞĚƚŽƚŚĞƐĞĐŚĂŶŐĞƐŚĂƉƉĞŶŝŶŐƐŽƋƵŝĐŬůǇ͘DŽƌĞƚŝŵĞĂŶĚŝŶĨŽƌŵĂƚŝŽŶŝƐŶĞĞĚĞĚ͘
<ĞĞƉŽƵƌƐĐŚŽŽůďŽĂƌĚƐůŽĐĂůůǇĞůĞĐƚĞĚĂŶĚŬĞĞƉĚĞĐŝƐŝŽŶƐĐůŽƐĞƚŽŽƵƌĐŽŵŵƵŶŝƚǇ͘
dŚĞĨĂĐƚƚŚĂƚƚŚŝƐƌĞǀŝĞǁŝƐƚĂŬŝŶŐƉůĂĐĞĚƵƌŝŶŐĂƚŝŵĞŽĨĂŶĞĐŽŶŽŵŝĐĚŽǁŶĨĂůů͕ŝƚŝƐĐůĞĂƌƚŚĂƚĂŶǇĂŶĚĂůůĚĞĐŝƐŝŽŶƐďĞŝŶŐ
ŵĂĚĞĂƌĞďĂƐĞĚŽŶĨŝŶĚŝŶŐĨŝŶĂŶĐŝĂůƐĂǀŝŶŐƐ͕ĂŶĚŚĂǀĞůŝƚƚůĞ͕ŽƌŶŽƚŚŝŶŐƚŽĚŽǁŝƚŚƐƚƵĚĞŶƚƐƵĐĐĞƐƐŽƌĂĐŚŝĞǀŝŶŐĐƵƌƌŝĐƵůĂƌ
ŽƵƚĐŽŵĞƐ͘&ƌŽŵƚŚĞďĞŶĞĨŝƚƐͬĐŚĂůůĞŶŐĞƐƐĞĐƚŝŽŶŽĨƚŚĞƌĞƉŽƌƚ͕ŝƚŝƐŽďǀŝŽƵƐďŝŐĐŚĂŶŐĞƐĂƌĞƉůĂŶŶĞĚ͕ǁŝƚŚƚŚĞƚŚĞ
ĐŚĂůůĞŶŐĞƐƐĞĞŵŝŶŐƚŽďĞůŝƐƚĞĚĂƐĂĨƚĞƌƚŚŽƵŐŚƚƐƚŚĂƚǁŝůůďĞĚĞĂůƚǁŝƚŚĂƚĂůĂƚĞƌĚĂƚĞ͘dŚĞƌĞĂƌĞĨĂƌƚŽŽŵĂŶǇƋƵĞƐƚŝŽŶƐ
ĂŶĚĐŽŶĐĞƌŶƐƚŚĂƚŶĞĞĚƚŽďĞĂĚĚƌĞƐƐĞĚďĞĨŽƌĞŵŽǀŝŶŐĨŽƌǁĂƌĚ͘
KƵƌĐŚŝůĚƌĞŶŐŽƚŽ/ƚƵŶĂ^ĐŚŽŽůŝŶƚŚĞ,ŽƌŝǌŽŶƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘tŚĞŶŽƵƌŬŝĚƐƐƚĂƌƚĞĚŬŝŶĚĞƌŐĂƌƚĞŶǁĞǁĞƌĞŝŶƚŚĞĞĞƌ
WĂƌŬ^͘tĞƐĂǁĐŚĂŶŐĞƐĂŶĚǁĞƌĞŵŽǀĞĚǁŝƚŚ&ŽĂŵ>ĂŬĞ;/ĐĂŶΖƚƌĞŵĞŵďĞƌŝĨƚŚĞƌĞǁĂƐĂŶĂŵĞĐŚĂŶŐĞͿĂŶĚƚŚĞŵŽƐƚ
ƌĞĐĞŶƚǀĞƌƐŝŽŶŽĨŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶŝƐ,ŽƌŝǌŽŶĂƐǁĞŬŶŽǁŝƚŶŽǁ͘ĂĐŚĐŚĂŶŐĞƚŚĂƚǁĂƐŵĂĚĞŝŶƚŚĞƉĂƐƚ/ǁĂƐŝŶĨƵůů
ƐƵƉƉŽƌƚŽĨ͘,ŽǁĞǀĞƌ͕ƚŽĞǆƉĂŶĚŽƌĂŵĂůŐĂŵĂƚĞŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŐĂŝŶŝƐƐŚĞĞƌůƵŶĂĐǇ͘tĞĂƌĞƚŚĞΗƐŽƵƚŚĞƌŶƐĐŚŽŽůΗ
ǁŝƚŚtĂŬĂĂƐƚŚĞΗŶŽƌƚŚĞƌŶŵŽƐƚƐĐŚŽŽůΗǁĞΖǀĞƚƌĂǀĞůĞĚƐŽŵĞŝŶĐƌĞĚŝďůǇĐƌƵŵŵǇƌŽĂĚƐĨŽƌƐƉŽƌƚƐŝŶŽƵƌŽǁŶĚŝǀŝƐŝŽŶ͘
ŽŶΖƚŵĂŬĞŬŝĚƐƚƌĂǀĞůĨĂƌƚŚĞƌ͊:ŝŵ,ĂĐŬŝƐĂŐƌĞĂƚƌĞƉƌĞƐĞŶƚĂƚŝǀĞĨŽƌƵƐĂƐŝƐ<ĞǀŝŶ'ĂƌŝŶŐĞƌ͘DĂŬŝŶŐĂůĂƌŐĞƌƐĐŚŽŽů
ĚŝǀŝƐŝŽŶŵŝŐŚƚ;ŝƚΖƐĚŽƵďƚĨƵůͿƐĂǀĞŵŽŶĞǇĂƚĨĂĐĞǀĂůƵĞďƵƚƚŚĞƐĞƌǀŝĐĞƐƉƌŽǀŝĚĞĚƚŽŽƵƌƐĐŚŽŽůƐǁŝůůƵŶĚŽƵďƚĞĚůǇďĞůĞƐƐ͘

ϲϮϱ

dŚĂŶŬǇŽƵĨŽƌƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽƉƌŽǀŝĚĞĨĞĞĚďĂĐŬŽŶƚŚĞĨŽƵƌŽƉƚŝŽŶƐĚĞǀĞůŽƉĞĚďǇDƌ͘WĞƌƌŝŶƐ͘DǇŶƵŵďĞƌŽŶĞ
ĐŽŶĐĞƌŶŝƐŽƉƚŝŽŶϭ͘dŚĞŝĚĞĂŽĨƚĂŬŝŶŐĂǁĂǇĂŶŽƉƉŽƌƚƵŶŝƚǇƚŽŚĂǀĞĞůĞĐƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝŽŶĨŽƌƉƵďůŝĐƉƌĞŬŝŶĚĞƌŐĂƌƚĞŶƚŽ
ŐƌĂĚĞϭϮĞĚƵĐĂƚŝŽŶŝŶ^ĂƐŬĂƚĐŚĞǁĂŶŝƐĂŶŝĚĞĂƚŚĂƚƐŚŽƵůĚŚĂǀĞŵŽƌĞŽƉƉŽƌƚƵŶŝƚǇĨŽƌƐĐƌƵƚŝŶǇďǇĐŝƚŝǌĞŶƐŽĨƚŚŝƐ
ƉƌŽǀŝŶĐĞ͘tĞĂƌĞŽŶůǇĂĨĞǁŵŽŶƚŚƐƌĞŵŽǀĞĚĨƌŽŵĂŶŽƉĞŶĂŶĚƐƵĐĐĞƐƐĨƵůĚĞŵŽĐƌĂƚŝĐĞǆĞƌĐŝƐĞƚŚĂƚĞůĞĐƚĞĚŽƌĂĐĐůĂŝŵĞĚ
ƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐĂŶĚŵƵŶŝĐŝƉĂůŽĨĨŝĐĞƌƐƚŽƌĞƉƌĞƐĞŶƚƵƐŝŶƉůĂĐĞƐŽĨĂƐƐĞŵďůǇƚŚƌŽƵŐŚŽƵƚƚŚŝƐƉƌŽǀŝŶĐĞ͘&ŽƌĂ
ƚŚƌŝǀŝŶŐĚĞŵŽĐƌĂĐǇ͕ƚŚŝƐŝƐĂŐŽŽĚĞǆĂŵƉůĞŽĨŽŶĞǁĂǇĐĂŶĚŝĚĂƚĞƐĂŶĚǀŽƚĞƌƐĐĂŶĐŚŽŽƐĞƚŽŵĂŬĞƚŚĞŝƌŵĂƌŬŽŶŚŽǁ
ƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐĂƌĞďĞŝŶŐƐŚĂƉĞĚƚŚƌŽƵŐŚůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝŽŶĨŽƌŝƚĞŵƐůŝŬĞĞĚƵĐĂƚŝŽŶĂŶĚŵƵŶŝĐŝƉĂůĂĨĨĂŝƌƐ͘
WƌŽŐƌĞƐƐŝǀĞĂŶĚǁĞůůƉůĂŶŶĞĚĞĚƵĐĂƚŝŽŶĂůŽƉƉŽƌƚƵŶŝƚŝĞƐĂƌĞĂŵĂũŽƌƉĂƌƚŽĨǁŚĂƚŵĂŬĞƐĂƐƵĐĐĞƐƐĨƵůƐŽĐŝĞƚǇƐƵĐĐĞƐƐĨƵů͘
>ŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝŽŶƚŽƉƵďůŝĐƐĐŚŽŽůďŽĂƌĚƐŚĂƐďĞĞŶŝŶĞĨĨĞĐƚŝŶƚŚŝƐƉƌŽǀŝŶĐĞĨŽƌŽǀĞƌϭϬϬǇĞĂƌƐ͘/ĂŵƉƌŽƵĚƚŽďĞĂŶ
ĞůĞĐƚĞĚƉƵďůŝĐƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞĨŽƌƚŚĞƉĂƐƚϰǇĞĂƌƐĂŶĚŚĂǀĞŽŶŵĂŶǇŽĐĐĂƐŝŽŶƐĨŽƌǁĂƌĚĞĚŽŶĂŶĚĂĐƚĞĚŽŶŝƚĞŵƐ
ƉƌŽǀŝĚĞĚƚŽŵĞďǇƉĞƌƐŽŶƐůŝǀŝŶŐŝŶƚŚĞŝǀŝƐŝŽŶ͘dŚĞŶŽƚŝŽŶƚŚĂƚƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚŽĨƚŚĞĚĂǇĐĂŶĐŽŵŵŝƐƐŝŽŶŝŶ
ϱǁĞĞŬƐĂŶŽƉŝŶŝŽŶĨƌŽŵĂŶŝŶĚŝǀŝĚƵĂůŽŶƚŚĞĨƵƚƵƌĞŐŽǀĞƌŶĂŶĐĞŵŽĚĞůĨŽƌƉƵďůŝĐƉƌĞŬŝŶĚĞƌŐĂƌƚĞŶƚŽ'ƌĂĚĞϭϮĞĚƵĐĂƚŝŽŶ
ŝŶƚŚĞƉƌŽǀŝŶĐĞĂŶĚƚŚĞŶŽǀĞƌƚŚĞĨŽůůŽǁŝŶŐŵŽŶƚŚŚŽůĚĂůŝŵŝƚĞĚĂŵŽƵŶƚŽĨƐƉĞĐŝĂůŝŶƚĞƌĞƐƚŵĞĞƚŝŶŐƐĂŶĚŐĂƌŶĞƌƌĂŶĚŽŵ
ĞŵĂŝůĨĞĞĚďĂĐŬŝŶŽƌĚĞƌƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚĐĂŶŵĂŬĞĂĐŚĂŶŐĞŝŶƚŚĞŵŽĚĞůƐĞĞŵƐƚŽďĞƋƵŝƚĞŚĂƐƚǇ͘/ƐƵŐŐĞƐƚƚŚĂƚ
ŽŶĐĞƚŚĞϲƉĞƌƐŽŶƉĂŶĞůƉƌĞƐĞŶƚƐƚŚĞŝƌƐƵŵŵĂƚŝŽŶŽĨƚŚĞƐĞŵĞĞƚŝŶŐƐƚŚĂƚůŝƐƚĞŶƐƚŽƉĞƌƐŽŶƐĂŶĚŽƌŐĂŶŝǌĂƚŝŽŶƐŽŶƚŚĞ
ĐŽŶƚĞŶƚŽĨƚŚĞWĞƌƌŝŶƐƌĞƉŽƌƚƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚŽĨ^ĂƐŬĂƚĐŚĞǁĂŶĨƵƌƚŚĞƌŚĂƐĂƉƌŽŵŽƚŝŽŶĂůĐĂŵƉĂŝŐŶĚŝƌĞĐƚůǇƚŽŝƚƐ
ĐŝƚŝǌĞŶƐŽŶǁŚĂƚƚŚĞǇǁŽƵůĚůŝŬĞƚŽƐĞĞĂƐƚŚĞŐŽǀĞƌŶĂŶĐĞŵŽĚĞůĨŽƌƉƵďůŝĐƉƌĞŬŝŶĚĞƌŐĂƌƚĞŶƚŽŐƌĂĚĞϭϮĞĚƵĐĂƚŝŽŶ͘/Ĩ
ĞůĞĐƚĞĚƚƌƵƐƚĞĞƐĂƌĞƉŽƐƐŝďůǇďĞŝŶŐĞůŝŵŝŶĂƚĞĚƚŚĞŶĂƉƌŽǀŝŶĐĞǁŝĚĞƌĞĨĞƌĞŶĚƵŵƐŚŽƵůĚďĞŚĞůĚŽŶĂŶĞǁƉƌŽƉŽƐĞĚ
ŐŽǀĞƌŶĂŶĐĞŵŽĚĞůŽĨƉƵďůŝĐƉƌĞͲŬŝŶĚĞƌŐĂƌƚĞŶƚŽŐƌĂĚĞϭϮĞĚƵĐĂƚŝŽŶ͘tŚǇŶŽƚŚĂǀĞƚŚĞƉƵďůŝĐƉĂƌƚŝĐŝƉĂƚĞĚŝƌĞĐƚůǇŽŶƚŚĞ
ĨƵƚƵƌĞŐŽǀĞƌŶĂŶĐĞŽĨƉƵďůŝĐƉƌĞͲŬŝŶĚĞƌŐĂƌƚĞŶƚŽŐƌĂĚĞϭϮĞĚƵĐĂƚŝŽŶ͍/ƚŚĂƐďĞĞŶƚŚĞƉƵďůŝĐĂƚůĂƌŐĞƚŚĂƚĐƌĞĂƚĞĚĂŶĚŚĂƐ
ŶƵƌƚƵƌĞĚƚŚĞŵŽĚĞůƚŽƚŚŝƐĚĂǇ͘dŚŝƐĨƵƌƚŚĞƌĐŽŶƐƵůƚĂƚŝǀĞĞĨĨŽƌƚďǇƚŚĞŐŽǀĞƌŶŵĞŶƚǁŽƵůĚďĞƚŽŚŝŐŚůŝŐŚƚƚŚĞƉŽƐƐŝďŝůŝƚǇƚŽ
ĞůŝŵŝŶĂƚĞĞůĞĐƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝŽŶŽŶƉƵďůŝĐƐĐŚŽŽůƐŚŽƵůĚďĞŚĞůĚƐŽƉĞƌƐŽŶƐŵĂǇƌĞĂůŝǌĞĂƉŝĞĐĞŽĨƚŚĞĚĞŵŽĐƌĂƚŝĐ
ƉƌŽĐĞƐƐŝŶŽƵƌĐŽŵŵƵŶŝƚŝĞƐŝƐďĞŝŶŐƌŝƉƉĞĚĂǁĂǇ͘ƐǁĞůů͕ĨŽƌŽƚŚĞƌŽƉƚŝŽŶƐŝŶƚŚĞWĞƌƌŝŶƐZĞƉŽƌƚ͕ĨƵƌƚŚĞƌŵĞƌŐŝŶŐŽĨ
ƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƐŚŽƵůĚďĞĐĂƌĞĨƵůůǇǁĞŝŐŚĞĚĂŶĚĂŐĂŝŶĂǁĞůůƚŚŽƵŐŚƚŽƵƚĂŶĚĐŽŶƐƵůƚĂƚŝǀĞĂƉƉƌŽĂĐŚǁŝƚŚĐŽŵŵƵŶŝƚŝĞƐ
ƐŚŽƵůĚďĞůĞĚďǇƚŚĞŐŽǀĞƌŶŵĞŶƚƐŽƚŚĂƚĂůůĐŽŵŵƵŶŝƚŝĞƐŐĞƚĂĐŚĂŶĐĞƚŽĨŽƌŵƵůĂƚĞŽƉƚŝŽŶƐŽŶǁŚĂƚƚŚŝƐǁŽƵůĚĂĐƚƵĂůůǇ
ůŽŽŬůŝŬĞďĞĨŽƌĞĂĚĞĐŝƐŝŽŶŝƐƚĂŬĞŶ͘/ŶƐƵŵ͕ĂƐĂĐŝƚŝǌĞŶ͕ƉĂƌĞŶƚĂŶĚĂƚƌƵƐƚĞĞ/ĂŵƌĞĂůůǇĚŝƐĂƉƉŽŝŶƚĞĚĂƚƉĂĐĞŽĨƚŚŝƐ
ĞǆĞƌĐŝƐĞĂŶĚƚŚĞĨĂĐƚƚŚĂƚŵŽƌĞĐŽŶƐƵůƚĂƚŝŽŶŶĞĞĚƐƚŽďĞƚĂŬĞŶƚŽŝŶŽƌĚĞƌƚŚĂƚǁĞĐĂƌĞĨƵůůǇĂŶĚƚŚŽƵŐŚƚĨƵůůǇĚĞďĂƚĞ
ƚĂŬŝŶŐĂǁĂǇŽƵƌĚĞŵŽĐƌĂƚŝĐƌŝŐŚƚƚŽƉĂƌƚŝĐŝƉĂƚĞĚŝƌĞĐƚůǇŝŶƉƵďůŝĐƉƌĞŬŝŶĚĞƌŐĂƌƚĞŶƚŽŐƌĂĚĞϭϮĞĚƵĐĂƚŝŽŶ͘/ĨƚŚĞ
ŐŽǀĞƌŶŵĞŶƚŽĨƚŚĞĚĂǇǁĂŶƚƐƚŽĞƌŽĚĞŽƵƌůĞǀĞůŽĨĚĞŵŽĐƌĂƚŝĐƉĂƌƚŝĐŝƉĂƚŝŽŶƚŚĞŶŚĂǀĞĂƌĞĨĞƌĞŶĚƵŵŽƌŵĂŬĞŝƚƉĂƌƚŽĨ
ǇŽƵƌŶĞǆƚĞůĞĐƚŝŽŶĐĂŵƉĂŝŐŶ͘zŽƵĚŝĚŶΖƚŐĞƚĂŵĂŶĚĂƚĞŝŶƚŚĞůĂƐƚŽŶĞƚŽŵĂŬĞƚŚŝƐĐŚĂŶŐĞƚŽŽƵƌĚĞŵŽĐƌĂĐǇ͘

/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞĐƵƚƐƚŽĞĚƵĐĂƚŝŽŶ͕ůĂƌŐĞĐůĂƐƐƌŽŽŵƐŝǌĞƐĂŶĚƚŚĞƐƚƵĚĞŶƚƚĞĂĐŚĞƌƌĂƚŝŽŶ͘dŚĞƌĞĂƌĞƐĞǀĞƌĂů
ƐƚƵĚŝĞƐĐŽŵƉůĞƚĞĚĚĞŵŽŶƐƚƌĂƚŝŶŐƚŚĂƚďĞŚĂǀŝŽƵƌĚĞǀŝĂƚĞƐǁŚĞŶƚŽŽŵĂŶǇƉĞŽƉůĞĂƌĞŝŶŽŶĞďƵŝůĚŝŶŐĂŶĚǇĞƚĂƌĞŵŽƐƚ
ǀĂůƵĂďůĞĂƐƐĞƚ;ŽƵƌĐŚŝůĚƌĞŶͿĂƌĞĚĂŝůǇƐƵďũĞĐƚĞĚƚŽƚŚŝƐƚǇƉĞŽĨĞŶǀŝƌŽŶŵĞŶƚ͘/ĂŵĂůƐŽǀĞƌǇĐŽŶĐĞƌŶĞĚƚŚĂƚƚĞĂĐŚĞƌĂŝĚƐ
ŚĂǀĞďĞĞŶĐƵƚŝŶƐŽŵĂŶǇƐĐŚŽŽůĚŝǀŝƐŝŽŶ
DǇĨĂŵŝůǇŚĂĚƚŽƌĞůŽĐĂƚĞ
ďĞĐĂƵƐĞƚŚĞƌĞǁĂƐŝŶƐƵĨĨŝĐŝĞŶƚĂƐƐŝƐƚĂŶĐĞĨŽƌŵǇŶĞƉŚĞǁǁŚŽǁĂƐŝŶŽƵƌƐĐŚŽŽůƐǇƐƚĞŵďƵƚŚĂĚƚŽďĞƉƵůůĞĚŽƵƚďĞĐĂƵƐĞ
ŽĨŐŽǀĞƌŶŵĞŶƚĐƵƚƐʹŵǇĨĂŵŝůǇŵŽǀĞĚƚŽďĐǁŚĞƌĞŵǇŶĞƉŚĞǁƐĂƌĞŶŽǁƚŚƌŝǀŝŶŐŝŶƐĐŚŽŽůŝŶĂŶĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵƚŚĂƚ
ǀĂůƵĞƐĂůůĐŚŝůĚƌĞŶ͘/ƚŝƐďĂĚĞŶŽƵŐŚƚŚĂƚĞǀĞƌǇĚĂǇ/ǁŽƌƌǇĂďŽƵƚůŽŽƐŝŶŐŵǇũŽďďĞĐĂƵƐĞŽĨƚŚĞĐƵƌƌĞŶƚĞĐŽŶŽŵǇĚĞďĂĐůĞ
ĂŶĚĐŽŶƐƚĂŶƚůǇǁŽƌƌǇĂďŽƵƚŚŽǁ/ĂŵŐŽŝŶŐƚŽŬĞĞƉŵǇŚŽŵĞ͕ǁŚŝĐŚĂŶŐĞƌƐŵĞƚŽŶŽĞŶĚǁŚĞŶ/ƉĂǇƚĂǆĞƐƚŽĂǀĞƌǇƚŽƉ
ŚĞĂǀǇŐŽǀĞƌŶŵĞŶƚĨƵůůŽĨŵĂŶǇŵŝŶŝƐƚĞƌƐ͕ĚŵΖƐ͕ĂĚŵƐ͕ĞǆĞĐƵƚŝǀĞĚŝƌĞĐƚŽƌƐ͕ĚŝƌĞĐƚŽƌƐĂŶĚŵĂŶĂŐĞƌƐǁŚŽŽŶůǇƐŽůƵƚŝŽŶƚŽ
ƚŚŝƐŝŶƐĂŶĞĚĞĨŝĐŝĞŶƚŝƐƚŽƌĞƐŽƌƚƚŽĐƵƚƚŝŶŐƚŚĞũŽďƐŽƌǁĂŐĞƐŽĨĨƌŽŶƚĞŶĚƐƚĂĨĨƚŽƐĂǀĞƚŚĞŝƌŽǁŶ͖ďƵƚŶŽǁ/ŶĞĞĚƚŽǁŽƌƌǇ
ĂďŽƵƚŵǇĐŚŝůĚŐŽŝŶŐŽĨĨƚŽƐĐŚŽŽůĞǀĞƌǇĚĂǇƚŽƉŽƚĞŶƚŝĂůůǇĂĚĚƌĞƐƐƌĞĂůůŝĨĞĚĂŶŐĞƌƐŽĨĂŶŽǀĞƌͲĐƌŽǁĞĚ͕ƵŶĚĞƌͲĨƵŶĚĞĚ
ĞĚƵĐĂƚŝŽŶĂůƐǇƐƚĞŵ͘KŶĞƐŽůƵƚŝŽŶƚŽƌĞĚƵĐĞ^ĂƐŬĂƚĐŚĞǁĂŶ͛ƐĚĞĨŝĐŝƚŵĂǇďĞƚŽĐŽŶƐŝĚĞƌƌĞĚƵĐŝŶŐƚŚĞŶƵŵďĞƌŽĨŵŝŶŝƐƚĞƌƐ͕
ĚŵΖƐ͕ĂĚŵƐ͕ĞǆĞĐƵƚŝǀĞĚŝƌĞĐƚŽƌƐ͕ĚŝƌĞĐƚŽƌƐĂŶĚŵĂŶĂŐĞƌƐ͘ŶǇŐŽǀĞƌŶŵĞŶƚǁŝůůŝŶŐƚŽƌĞĚƵĐĞƐŽŵĂŶǇƐĞƌǀŝĐĞƐ͕ŝŶĐůƵĚŝŶŐ
ŽƵƌĐŚŝůĚƌĞŶƌĞĂůůǇƐŚŽƵůĚďĞǁŝůůŝŶŐƚŽƌĞĚƵĐĞƚŚĞŝƌŽǁŶƵƉƉĞƌůĞǀĞůƐŽĨƚŚŝƐŝŶĞĨĨŝĐŝĞŶƚŚŝĞƌĂƌĐŚǇ͘ZĞĂůůǇŵŽƌĞĐƵƚƐƚŽ
ĞĚƵĐĂƚŝŽŶ͍/ĨǁĞǁĂŶƚƚŚĞƉƵďůŝĐƚŽŐŝǀĞƵƉŵŽƌĞŵĂǇďĞǁĞŶĞĞĚƚŽůŽŽŬĂƚŽƵƚͲŽĨͲƐĐŽƉĞŐŽǀĞƌŶŵĞŶƚǁŽƌŬĞƌƐĂŶĚƐƚĂƌƚ
ĞůŝŵŝŶĂƚŝŶŐƚŚĞƐĞƉŽƐŝƚŝŽŶƐ͘KƌŚĂǀĞǁĞǀŽƚĞĚŝŶĂŐŽǀĞƌŶŵĞŶƚǁŚŽŝƐŶŽƚǁŝůůŝŶŐƚŽǁĂůŬƚŚĞŝƌƚĂůŬ͕ĂŶĚĂƌĞǁŝůůŝŶŐƚŽ
ƚĂŬĞĨƌŽŵĐŚŝůĚƌĞŶ͕ƚŚĞĞůĚĞƌůǇĂŶĚĨƌŽŶƚůŝŶĞǁŽƌŬĞƌƐǁŚĞŶƚŚĞǇǁĞƌĞƚŚĞŽŶĞƐƌĞƐƉŽŶƐŝďůĞĨŽƌŽƵƌĞĐŽŶŽŵǇŝŶƚŚĞĨŝƌƐƚ
ƉůĂĐĞ͘/ƚƐĞĞŵƐĂůŝƚƚůĞƵŶũƵƐƚƚŽƉƵŶŝƐŚƚŚŽƐĞǁŚŽĚŝĚŶŽƚĐŽŵŵŝƚĂŶǇĐƌŝŵĞƐĂŶĚůĞƚƚŚŽƐĞƌĞƐƉŽŶƐŝďůĞĨŽƌ
^ĂƐŬĂƚĐŚĞǁĂŶ͛ƐĐƵƌƌĞŶƚƐŝƚƵĂƚŝŽŶŐĞƚŽĨĨƚŚĞŚŽŽŬĂŶĚƌĞƚĂŝŶƚŚĞŝƌƉŽƐŝƚŝŽŶƐĂŶĚůĂƌŐĞƐĂůĂƌŝĞƐ͘
^ĐŚŽŽůĂŐĞ͗zŽƵƐŚŽƵůĚďĞƚŚĞĂŐĞŽĨϱǁŚĞŶƐĐŚŽŽůƐƚĂƌƚƐ͘/ĨƐĐŚŽŽůƐƚĂƌƚƐ^ĞƉƚϭĂŶĚǇŽƵŚĂǀĞŶŽƚǇĞƚƚƵƌŶĞĚϱ͕ǇŽƵ
ƐŚŽƵůĚŚĂǀĞƚŽǁĂŝƚƵŶƚŝůƚŚĞŶĞǆƚƐĐŚŽŽůǇĞĂƌ͘

ϲϮϲ

dŽǁŚŽŵŝƚŵĂǇĐŽŶĐĞƌŶ͕/ƐƚƌŽŶŐůǇĨĞĞůƚŚĂƚĂŵĂůŐĂŵĂƚŝŽŶƐ;ŝĨĂŶǇͿƐŚŽƵůĚďĞŵŝŶŝŵĂů͘dŚĞŵĂŝŶƐƚĂƚĞĚƌĞĂƐŽŶĨŽƌ
ĂŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝƐƚŽƐĂǀĞŵŽŶĞǇ͕ǇĞƚƉĂƐƚĂŵĂůŐĂŵĂƚŝŽŶƐŚĞƌĞĂŶĚŝŶŽƚŚĞƌƉƌŽǀŝŶĐĞƐŚĂǀĞƐŚŽǁŶƚŚĂƚ
ƚŚĂƚĐŽƐƚƐĂǀŝŶŐƐĂƌĞŵŝŶŝŵĂů͘hƉƉĞƌůĞǀĞůĂĚŵŝŶŝƐƚƌĂƚŝŽŶǁŽƵůĚďĞĨĂĐĞĚǁŝƚŚŚĞĂǀŝĞƌǁŽƌŬůŽĂĚƐ͕ƌĞƋƵŝƌŝŶŐŚŝŐŚĞƌ
ƐĂůĂƌŝĞƐ͕ǁŚŝůĞĂĚŵŝŶŝƐƚƌĂƚŝŽŶǁŽƵůĚůŽƐĞƚŽƵĐŚǁŝƚŚƚŚĞƚĞĂĐŚĞƌƐĂŶĚƐƚĂĨĨŝŶƚŚĞƐĐŚŽŽůƐ͘/ĨĂŶǇĐŽƐƚƐĂǀŝŶŐƐĂƌĞƚŽďĞ
ĂĐŚŝĞǀĞĚ͕/ĨĞĂƌŝƚǁŽƵůĚĐŽŵĞĂƚƚŚĞƉƌŝĐĞŽĨŚƵŶĚƌĞĚƐŽĨůĂǇŽĨĨƐ͘DĂŶǇŽĨǁŚŝĐŚǁŽƵůĚĂĨĨĞĐƚŐŽŽĚǇŽƵŶŐƚĞĂĐŚĞƌƐĂŶĚ
ĞĚƵĐĂƚŝŽŶĂůĂƐƐŝƐƚĂŶƚƐ͘ƐŚĂǀŝŶŐƉƌĞǀŝŽƵƐůǇďĞĞŶĞŵƉůŽǇĞĚŝŶĂůĂƌŐĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶ͕/ĐĂŶĂƚƚĞƐƚƚŽƚŚĞĨĂĐƚƚŚĂƚƐŵĂůůĞƌ
ƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂƌĞďĞƚƚĞƌĨŽƌƚĞĂĐŚĞƌƐĂŶĚƐƚƵĚĞŶƚƐĂůŝŬĞ͘/ŶĂƐŵĂůůƐĐŚŽŽůĚŝǀŝƐŝŽŶĂĚŵŝŶŝƐƚƌĂƚŽƌƐŬŶŽǁƚŚĞƚĞĂĐŚĞƌƐ͖
ƚŚĞǇŬŶŽǁƚŚĞŝƌƐƚƌĞŶŐƚŚƐĂŶĚƚŚĞŝƌƉĂƐƐŝŽŶƐ͕ĂŶĚĐĂŶĞŶƐƵƌĞƚŚĂƚƚŚĞƚĞĂĐŚĞƌƐĂƌĞďĞŝŶŐƵƐĞĚĞĨĨĞĐƚŝǀĞůǇ͘dĞĂĐŚĞƌΖƐĨĞĞů
ĐŽŵĨŽƌƚĂďůĞĂƉƉƌŽĂĐŚŝŶŐƵƉƉĞƌĂĚŵŝŶŝƐƚƌĂƚŝŽŶǁŝƚŚƌĞƋƵĞƐƚƐ͕ĐŽŵƉůĂŝŶƚƐŽƌĨĞĞĚďĂĐŬĂďŽƵƚĚŝǀŝƐŝŽŶƉŽůŝĐǇ͘/ŶŵǇ
ĞǆƉĞƌŝĞŶĐĞƐŝŶĂůĂƌŐĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶ͕ƐŽŵĞƚŝŵĞƐƉŽůŝĐŝĞƐĂƌĞƉƵƚŝŶƚŽƉůĂĐĞƚŚĂƚŵĂŬĞůŝƚƚůĞƚŽŶŽƐĞŶƐĞŝŶƚŚĞƐĐŚŽŽůƐ
ĂŶĚĐůĂƐƐƌŽŽŵƐ͕ďƵƚďĞĐĂƵƐĞƚŚĞĂĚŵŝŶŝƐƚƌĂƚŝŽŶŚĂƐůŝƚƚůĞĐŽŶŶĞĐƚŝŽŶǁŝƚŚƚŚĞƚĞĂĐŚĞƌƐ͕ƚŚŝŶŐƐƐƚĂǇƚŚĞƐĂŵĞĨŽƌĨĂƌƚŽŽ
ůŽŶŐ͘/ŚĂǀĞƐĞĞŶƚĞĐŚƉŽůŝĐŝĞƐƚŚĂƚďůŽĐŬĐŽŶƚĞŶƚƚŽƚŚĞƉŽŝŶƚŽĨƐƚƵĚĞŶƚƐŶŽƚďĞŝŶŐĂďůĞƚŽƌĞƐĞĂƌĐŚďƌĞĂƐƚĐĂŶĐĞƌĨŽƌĂ
ŚĞĂůƚŚƉƌĞƐĞŶƚĂƚŝŽŶ͕ŚŽǁĚŽĞƐƚŚŝƐďĞŶĞĨŝƚŽƵƌůĞĂƌŶĞƌƐ͍ŵĂůŐĂŵĂƚŝŽŶǁŽƵůĚƌĞƐƵůƚŝŶůĂƌŐĞƉŽŽƌůǇĨƵŶĐƚŝŽŶŝŶŐĚŝǀŝƐŝŽŶƐ
ǁŚĞƌĞƉŽůŝĐŝĞƐůŝŬĞƚŚŝƐĐĂŶƚŚƌŝǀĞ͘KĨŐƌĞĂƚĞƌĐŽŶĐĞƌŶŝƐƚŚĞƌŝƐŬƚŽƌƵƌĂůƐĐŚŽŽůƐ͘ǀĞŶŝŶŵǇƐŵĂůůƐĐŚŽŽůĚŝǀŝƐŝŽŶƚŚĞ
ǀŽŝĐĞŽĨƚŚĞƌƵƌĂůƐƚƵĚĞŶƚĐĂŶƐŽŵĞƚŝŵĞƐŐĞƚůŽƐƚ͘>ĂƌŐĞ͕ĐĞŶƚƌĂůŝǌĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐǁŽƵůĚĨŽĐƵƐƉƌŝŵĂƌŝůǇŽŶhƌďĂŶ
ƐƚƵĚĞŶƚƐǁŚŽŚĂǀĞǁŚŽůůǇĚŝĨĨĞƌĞŶƚŶĞĞĚƐ͘ŶĚŝĨ͕ĂƐƚŚĞŐŽǀĞƌŶŵĞŶƚƐƵŐŐĞƐƚƐ͕ǁĞůŽƐĞŽƵƌůŽĐĂůƐĐŚŽŽůďŽĂƌĚƐ͕ǁĞ
ǁŽƵůĚŶŽƚŽŶůǇĞŶƚĞƌŝŶƚŽĂƐƚĂƚĞŽĨƚĂǆĂƚŝŽŶǁŝƚŚŽƵƚƌĞƉƌĞƐĞŶƚĂƚŝŽŶ͕ďƵƚǁŚĂƚůŝƚƚůĞǀŽŝĐĞŽƵƌƌƵƌĂůƐĐŚŽŽůƐŚĂǀĞǁŽƵůĚ
ďĞƐŝůĞŶĐĞĚ͘,ŽǁĂƌĞǁĞƚŽŝŵƉƌŽǀĞŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐĂŵŽŶŐ&ŝƌƐƚEĂƚŝŽŶƐƐƚƵĚĞŶƚƐŝŶƌƵƌĂů^ĂƐŬĂƚĐŚĞǁĂŶŝĨĂůůĚĞĐŝƐŝŽŶƐ
ďĞŝŶŐŵĂĚĞĂƌĞďĞŝŶŐŵĂĚĞĨŽƌƐƚƵĚĞŶƚƐŝŶŽƵƌĐŝƚŝĞƐ͍&ƵƌƚŚĞƌŵŽƌĞ͕ŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐƚŚĂƚĂĨĨĞĐƚƚŚĞǁŚŽůĞƉƌŽǀŝŶĐĞ
ƐŽůĞůǇŽŶƚŚĞďĂƐŝƐŽĨďƵĚŐĞƚŝƐŝƌƌĞƐƉŽŶƐŝďůĞ͘/ĨǁĞĂƌĞƚŽŚĂǀĞĂƐƚƌŽŶŐĨƵƚƵƌĞŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͕ǁĞŶĞĞĚƚŽŝŶǀĞƐƚŝŶŽƵƌ
ĨƵƚƵƌĞďǇŝŶǀĞƐƚŝŶŐŝŶĚƵĐĂƚŝŽŶ͘WƵƚŵŽŶĞǇƚŽǁĂƌĚƐĂƌĞĂƐƚŚĂƚƌĞƐĞĂƌĐŚŚĂƐƐŚŽǁŶŚĂǀĞĂƐƚƌŽŶŐŝŵƉĂĐƚŽŶůĞĂƌŶŝŶŐĂŶĚ
ĂĐŚŝĞǀĞŵĞŶƚ;ƐƵĐŚĂƐZd/ǁŝƚŚĂĚĞƋƵĂƚĞůǇĨƵŶĚĞĚƐƵƉƉŽƌƚƉĞƌƐŽŶŶĞůͿĂŶĚŶŽƚƚŽǁĂƌĚƐΗĨƵŶĚĂŵĞŶƚĂůĐŚĂŶŐĞΗƚŚĂƚǁŝůů
ĐŚĂŶŐĞƚŚĞƐƚƌƵĐƚƵƌĞŽĨƚŚŝŶŐƐďƵƚĚŽŶŽƚŚŝŶŐƚŽŝŶĐƌĞĂƐĞůĞĂƌŶŝŶŐ͘tĞĚŽŶĞĞĚƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞ͕ďƵƚŶŽƚƚŚƌŽƵŐŚ
ĂŵĂůŐĂŵĂƚŝŽŶƐ͘tĞŶĞĞĚƚĞĂĐŚĞƌƐƚŽďĞƚƌƵƐƚĞĚĂŶĚƌĞƐƉĞĐƚĞĚ͕ŶŽƚũƵƐƚďǇƐƚƵĚĞŶƚƐĂŶĚƉĂƌĞŶƚƐ͕ďƵƚďǇĂĚŵŝŶŝƐƚƌĂƚŝŽŶ
ĂŶĚŐŽǀĞƌŶŵĞŶƚ͘tĞĚĞĚŝĐĂƚĞŽƵƌůŝǀĞƐƚŽŽƵƌƐƚƵĚĞŶƚƐ͕ƚƌǇŝŶŐƚŽŵĂŬĞƚŚĞŝƌůĞĂƌŶŝŶŐĞǆƉĞƌŝĞŶĐĞŵĞŵŽƌĂďůĞ͕ũŽǇŽƵƐĂŶĚ
ǀĂůƵĂďůĞ͘WůĞĂƐĞĚŽŶΖƚŵĂŬĞŽƵƌũŽďƐĞǀĞŶŚĂƌĚĞƌďǇƚĂŬŝŶŐĂǁĂǇŽƵƌǀŽŝĐĞƐ͘
/ƚŝƐŝŵƉŽƌƚĂŶƚĨŽƌƚŚĞƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐƚŽďĞŬĞƉƚůŽĐĂůůǇĞůĞĐƚĞĚƚŽƚƌƵůǇƵŶĚĞƌƐƚĂŶĚĂŶĚĂĚĚƌĞƐƐďŽƚŚƚŚĞ
ĐŚĂůůĞŶŐĞƐĂŶĚƚŚĞƐƚƌĞŶŐƚŚƐŽĨŝŶĚŝǀŝĚƵĂůƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘dŚŝƐƉƌŽŵŽƚĞƐƐƵƉƉŽƌƚĨŽƌƐƚƵĚĞŶƚƐĂƐǁĞůůĂƐƐƚĂĨĨĂƚĂůŽĐĂů
ůĞǀĞů͘^ĐŚŽŽůĚŝǀŝƐŝŽŶƐĂƐƚŚĞǇĂƌĞŶŽǁƐŚŽƵůĚďĞƌĞƐƉŽŶƐŝďůĞĨŽƌƚŚĞŚŝƌŝŶŐĂŶĚŵĂŶĂŐĞŵĞŶƚŽĨƐƚĂĨĨ͘dŚĞƌĞĂƌĞŽƚŚĞƌ
ŽƉƚŝŽŶƐďĞƐŝĚĞƐĐĞŶƚƌĂůŝǌĂƚŝŽŶ͘/ĨĨƵŶĚŝŶŐŶĞĞĚƐƚŽďĞƌĞĚŝƌĞĐƚĞĚ͕/ďĞůŝĞǀĞƚŚĞŐŽǀĞƌŶŵĞŶƚƐŚŽƵůĚǁŽƌŬǁŝƚŚƚŚĞĞǆŝƐƚŝŶŐ
ƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŽŵĂŬĞƚŚĂƚŚĂƉƉĞŶǁŝƚŚĂƐůŝƚƚůĞĚŝƐƚƌƵƉƚŝŽŶƚŽƐƚƵĚĞŶƚůĞĂƌŶŝŶŐĂƐƉŽƐƐŝďůĞ͘<ĞĞƉƐĐŚŽŽůĚŝǀŝƐŝŽŶƐůŽĐĂů
ƚŽďĞƐƚƐĞƌǀĞƚŚĞƐƚƵĚĞŶƚƐĂŶĚƐƚĂĨĨ͘
/ƚŽƚĂůůǇƐƵƉƉŽƌƚƚŚŝƐŝŶŝƚŝĂƚŝǀĞ͕ƉƌŽǀŝĚŝŶŐƚŚĂƚŶŽĨƌŽŶƚĞŶĚƉŽƐŝƚŝŽŶƐĂƌĞůŽƐƚ͘tĞŚĂǀĞǁĂǇǁĂǇƚŽŵĂŶǇŵĂŶĂŐĞŵĞŶƚ
ƉŽƐŝƚŝŽŶƐ͕ĂŶĚďŽĂƌĚƐŝŶƉůĂĐĞ͕ĐŽŶƐƵŵŝŶŐďŝŐĚŽůůĂƌƐƚŚĂƚĐŽƵůĚĂŶĚŵƵƐƚďĞƚƌŝŵŵĞĚ͕ƚŚƵƐĞŶƐƵƌŝŶŐŽƵƌƚĂǆĚŽůůĂƌƐĂƌĞ
ďĞŝŶŐŵŽƌĞǁŝƐĞůǇƐƉĞŶƚ͕ǁŚĞƌĞŶĞĞĚĞĚ͕ĂŶĚǁŝƚŚƚŚĞĞŶĚƌĞƐƵůƚďĞŝŶŐƚŚĂƚŽƵƌƉƌĞƐĞŶƚŚŝŐŚůĞǀĞůŽĨĞĚƵĐĂƚŝŽŶ
ĐŽŶƚŝŶƵĞƐ͘
ƐĂƉĂƌĞŶƚŽĨĂĐŚŝůĚŝŶƚŚĞĂƚŚŽůŝĐƐǇƐƚĞŵ͕/ĞǆƉĞĐƚƚŽƐĞĞƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶŐŽǀĞƌŶŵĞŶƚƵƉŚŽůĚƚŚĞƌŝŐŚƚƐŽĨĂƚŚŽůŝĐ
ƐĐŚŽŽůďŽĂƌĚƐƚŽĞǆŝƐƚĂĐĐŽƌĚŝŶŐƚŽƚŚĞĚƵĐĂƚŝŽŶĐƚ͘DǇĨĂŵŝůǇƵƐĞĚƚŽůŝǀĞŝŶƚŚĞƐŽƵƚŚǁĞƐƚĂƌĞĂŽĨƚŚĞƉƌŽǀŝŶĐĞ͕Ă
ƌƵƌĂůĂƌĞĂ͘dŚŽƐĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŚĂǀĞĂůƌĞĂĚǇďĞĞŶĂŵĂůŐĂŵĂƚĞĚĂŶĚƚŚĞƌĞĨŽƌĞŶŽŽƚŚĞƌŽƉƉŽƌƚƵŶŝƚŝĞƐƚŽƐŚĂƌĞƐĞƌǀŝĐĞƐ
Ͳ ƚŚĞǇďĂƌĞůǇŚĂǀĞƐĞƌǀŝĐĞƐĂƐŝƚŝƐ͘ŽŶƐƵůƚĂŶƚƐ͕ĞĚƵĐĂƚŝŽŶĂůƉƐǇĐŚŽůŽŐŝƐƚƐ͕ƐƉĞĞĐŚůĂŶŐƵĂŐĞƉĂƚŚŽůŽŐŝƐƚƐŚĂǀĞƚŽƚƌĂǀĞůĨĂƌ
ĚŝƐƚĂŶĐĞƐĂŶĚǁŽƌŬǁŝƚŚŵĂŶǇƐƚƵĚĞŶƚƐĂĐƌŽƐƐĂůĂƌŐĞĂƌĞĂ͘^ƚƵĚĞŶƚƐŝŶƌƵƌĂůĂƌĞĂƐŚĂǀĞůĞƐƐĂĐĐĞƐƐƚŽƚŚŽƐĞƐƉĞĐŝĂůŝǌĞĚ
ƐĞƌǀŝĐĞƐŵĞŶƚŝŽŶĞĚƚŚĂŶƐƚƵĚĞŶƚƐŝŶƵƌďĂŶĂƌĞĂƐ͘/ŶŵǇƵƌďĂŶƐĐŚŽŽůĚŝǀŝƐŝŽŶǁĞŚĂǀĞƚŚĞƐĂŵĞŝƐƐƵĞ͗ĨĞǁƐƉĞĐŝĂůŝƐƚƐ
ĚĞĂůŝŶŐǁŝƚŚŽƌƌĞƐƉŽŶƐŝďůĞĨŽƌƚŚŽƵƐĂŶĚƐŽĨƐƚƵĚĞŶƚƐ͘/ĨƚŚĞƌĞǁĞƌĞŵŽƌĞĂŵĂůŐĂŵĂƚŝŽŶ͕ƚŚĞƐƚƵĚĞŶƚƐǁŽƵůĚƐƵĨĨĞƌ͘
dŚĞƌĞĂƌĞŽůĚƐĐŚŽŽůĨĂĐŝůŝƚŝĞƐŝŶŵĂŶǇĂƌĞĂƐŽĨƚŚĞƉƌŽǀŝŶĐĞ͕ƵƌďĂŶĂŶĚƌƵƌĂů͘&ĞǁĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĚŽŶŽƚŵĞĂŶƚŚĞƌĞŝƐ
ŵŽƌĞŵŽŶĞǇƚŽĨŝǆĂŐŝŶŐĨĂĐŝůŝƚŝĞƐ͘^ĐŚŽŽůďŽĂƌĚƐĂƌĞĂůƌĞĂĚǇĂƚƚŚĞĨŝŶĂŶĐŝĂůďƌĞĂŬŝŶŐƉŽŝŶƚďĞĐĂƵƐĞƚŚĞ^ĂƐŬ͘WĂƌƚǇ
ŐŽǀĞƌŶŵĞŶƚĐŚŽƐĞƚŽŝŐŶŽƌĞƚŚĞĐŽůůĞĐƚŝǀĞĂŐƌĞĞŵĞŶƚŽĨƚĞĂĐŚĞƌƐĂŶĚĨŽƌĐĞĚƐĐŚŽŽůďŽĂƌĚƐƚŽƉĂǇϱϬйŽĨƚĞĂĐŚĞƌ
ƐĂůĂƌŝĞƐ͘dŚŝƐĨŽƌĐĞĚƐĐŚŽŽůďŽĂƌĚƐƚŽĐƵƚĚƵĐĂƚŝŽŶĂůƐƐŝƐƚĂŶƚƐĂŶĚdĞĂĐŚĞƌƐ͘,ŽǁĚŽĞƐƚŚŝƐŵĞĞƚƐƚƵĚĞŶƚŶĞĞĚƐ͍
^ƚƵĚĞŶƚƐŶĞĞĚŚĞůƉƚŽĂĐŚŝĞǀĞƚŚĞŝƌĂĐĂĚĞŵŝĐĂŶĚƉĞƌƐŽŶĂůƉŽƚĞŶƚŝĂů͘ƵƚƚŝŶŐƉĞƌƐŽŶŶĞůůŝŬĞƚĞĂĐŚĞƌƐ͕Ɛ͕ĐŽŶƐƵůƚĂŶƚƐ͕
ƐƉĞĐŝĂůŝƐƚƐĚŽŶŽƚƉƵƚƐƚƵĚĞŶƚŶĞĞĚƐĂŚĞĂĚŽĨŐŽǀĞƌŶŵĞŶƚŵŝƐƚĂŬĞƐ͘^ĂƐŬĂƚĐŚĞǁĂŶƐƚƵĚĞŶƚƐĂƌĞŶŽƚƚĂǆƉĂǇĞƌƐĂŶĚ
ĐĂŶŶŽƚĨŝǆƚŚĞĚĞĨŝĐŝƚ͘ĚƵůƚƐŚĂǀĞƚŽƌĞĂůŝǌĞƚŚĂƚŽŶůǇƐĐŚŽŽůďŽĂƌĚƐ͕ƚŚĞŝƌƚƌƵƐƚĞĞƐ͕ĂŶĚƚĞĂĐŚĞƌƐĂŶĚƐƵƉƉŽƌƚƐƚĂĨĨŚĂǀĞ
ƚŚĞďĞƐƚƉŽŝŶƚŽĨǀŝĞǁƚŽŚĞůƉƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘ƐŬƚŚĞŵĨŽƌƚŚĞŝƌƐŽůƵƚŝŽŶƐŝŶƐƚĞĂĚŽĨĚĞĐŝĚŝŶŐŽŶ
ƌĞĚƵĐŝŶŐƐĐŚŽŽůďŽĂƌĚƐƚŽƐĂƚŝƐĨǇĂďƵĚŐĞƚŶĞĐĞƐƐŝƚǇ͘^ĐŚŽŽůďŽĂƌĚƐƐŚŽƵůĚŶŽƚďĞƌĞĚƵĐĞĚĂŶǇŵŽƌĞĂƐŝƚǁŝůůEKdŵĞĞƚ
ĂŶǇ^ĂƐŬĂƚĐŚĞǁĂŶƐƚƵĚĞŶƚŶĞĞĚƐ͘
ϲϮϳ

/ĨĞĞůƚŚĞƐƚĂƚƵƐƋƵŽƐŚŽƵůĚƌĞŵĂŝŶŝŶƉůĂĐĞǁŝƚŚĞůĞĐƚĞĚďŽĂƌĚƐ͘
/ďĞůŝĞǀĞƚŚĂƚůŽĐĂůƐĐŚŽŽůďŽĂƌĚƐĂƌĞĞůĞĐƚĞĚƚŽƌĞƉƌĞƐĞŶƚƚŚĞŝƌĐŽŵŵƵŶŝƚǇͬŵƵŶŝĐŝƉĂůŝƚǇ͘KǀĞƌƚŚĞǇĞĂƌƐ͕^ĂƐŬĂƚĐŚĞǁĂŶ
ŚĂƐďĞĐŽŵĞĂŶĞǀĞŶŵŽƌĞĚŝǀĞƌƐĞƉƌŽǀŝŶĐĞ͘KƵƌŝŵŵŝŐƌĂŶƚƉŽƉƵůĂƚŝŽŶĐŽŶƚŝŶƵĞƐƚŽŐƌŽǁĂŶĚƚŚĞŶĞĞĚƐŽĨŽƵƌ&ŝƌƐƚ
EĂƚŝŽŶƐĐŚŝůĚƌĞŶŵƵƐƚŶŽƚďĞŽǀĞƌůŽŽŬĞĚ͘DĂŶǇƉĞŽƉůĞ͕ǁŚŽĐŽŵĞĨƌŽŵŽƚŚĞƌƉĂƌƚƐŽĨĂŶĂĚĂ͕ŶŽǁĐĂůů^ĂƐŬĂƚĐŚĞǁĂŶ
ŚŽŵĞ͘dŚĞƐƚƵĚĞŶƚƐΖŶĞĞĚƐǀĂƌǇŶŽƚŽŶůǇďĞƚǁĞĞŶƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ďƵƚǁŝƚŚŝŶĞĂĐŚƐĐŚŽŽůŝŶƐŽŵĞĐĂƐĞƐ͘dŚĞƌĞŝƐŶŽƚ
ũƵƐƚŽŶĞƚĞŵƉůĂƚĞƚŚĂƚĐĂŶďĞƵƐĞĚƚŽŐŽǀĞƌŶĂůůŽĨŽƵƌƐĐŚŽŽůƐ͘tĞŚĂǀĞƐĞĞŶĂůŽƐƐŽĨƐĞƌǀŝĐĞƐĂƐƚŚĞƐŝǌĞŽĨƚŚĞƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƐŝŶĐƌĞĂƐĞ͘^ĞƌǀŝĐĞƐƐŚĂƌĞĚďĞƚǁĞĞŶŵŽƌĞƐĐŚŽŽůƐŵĞĂŶƐůŽŶŐĞƌǁĂŝƚƚŝŵĞƐ͘tŚŽŝƐƚŽŐŽǀĞƌŶǁŚŝĐŚƐƚƵĚĞŶƚƐĂƌĞ
ĂƚƚŚĞƚŽƉŽĨĂƉƌŝŽƌŝƚǇůŝƐƚ͍tŝůůůĂƌŐĞƌĂƌĞĂƐƌĞĐĞŝǀĞƐĞƌǀŝĐĞƐďĞĨŽƌĞƐŵĂůůĞƌĐŽŵŵƵŶŝƚŝĞƐ͍tŚĂƚĂďŽƵƚƚŚĞŽƚŚĞƌĐŽƐƚƐ
ŝŶĐƵƌƌĞĚďǇƚƌĂǀĞů͕ĂĐĐŽŵŵŽĚĂƚŝŽŶƐ͕ĞƚĐ͍/ďĞůŝĞǀĞƚŚĂƚůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞƚŚĞĨĂŝƌĞƐƚĂŶĚŵŽƐƚĞĨĨŝĐŝĞŶƚǁĂǇƚŽ
ƐĞƌǀĞƚŚĞƐƚƵĚĞŶƚƐŝŶŽƵƌƉƌŽǀŝŶĐĞ͘

ƐĂŶĞĚƵĐĂƚŽƌ͕/ǁŽƌŬĂƐƉĂƌƚŽĨĂĐƵůƚƵƌĞƚŚĂƚŝƐĂůǁĂǇƐƐƚƌŝǀŝŶŐĨŽƌƚŚĞďĞƐƚƉŽƐƐŝďůĞŽƵƚĐŽŵĞƐŝŶƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͘WĂƌƚ
ŽĨŝŵƉƌŽǀŝŶŐŽƵƌƉƌĂĐƚŝĐĞŵĞĂŶƐĞǀĂůƵĂƚŝŶŐǁŚĂƚƐŚŽƵůĚƐƚĂǇŝŶƉůĂĐĞďĞĐĂƵƐĞŝƚǁŽƌŬƐĂŶĚǁŚĂƚĐŽƵůĚƵƐĞŝŵƉƌŽǀĞŵĞŶƚ͘
ƐƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚĐŽŶƐŝĚĞƌƐ͞ƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞ͟ŝŶƚŚĞĂƌĞĂŽĨƉƵďůŝĐĞĚƵĐĂƚŝŽŶ͕ƚŚĞĐŽŶĐĞƉƚŽĨĂŶ
ĞůĞĐƚĞĚͲƌĂƚŚĞƌƚŚĂŶĂƉƉŽŝŶƚĞĚͲƐĐŚŽŽůďŽĂƌĚŝƐĚĞĨŝŶŝƚĞůǇƐŽŵĞƚŚŝŶŐƚŚĂƚƐŚŽƵůĚƐƚĂǇŝŶƉůĂĐĞ͘/ŚĂǀĞƚŽďĞůŝĞǀĞƚŚĂƚǁĞ
ĂůůǁŝƐŚƚŽƉƌŽǀŝĚĞƚŚĞƐƚƵĚĞŶƚƐŝŶƚŚŝƐƉƌŽǀŝŶĐĞǁŝƚŚƚŚĞďĞƐƚƉŽƐƐŝďůĞĞĚƵĐĂƚŝŽŶ͘ƐĐŚŽŽůďŽĂƌĚŶĞĞĚƐƚŽŚĂǀĞƚŚĞ
ĨƌĞĞĚŽŵƚŽƉƵƚƐƚƵĚĞŶƚƐΖŶĞĞĚƐĨŝƌƐƚ͖ĂŶĂƉƉŽŝŶƚĞĚďŽĂƌĚŽĨĨĞƌƐůŝŵŝƚĞĚŽƉƉŽƌƚƵŶŝƚǇĨŽƌƚŚŽƵŐŚƚĨƵůĚŝƐĐƵƐƐŝŽŶŽƌƉƵďůŝĐ
ĚĞďĂƚĞǁŚĞŶĚĞĐŝƐŝŽŶƐĂƌĞŵĂĚĞĂƚƚŚĞƉƌŽǀŝŶĐŝĂůůĞǀĞůƚŚĂƚǁŝůůŝŵƉĂĐƚƐƚƵĚĞŶƚƐ͘>ŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂůůŽǁĨŽƌůŽĐĂů
ŝŶƉƵƚ͖ĂŶĂƉƉŽŝŶƚĞĚďŽĂƌĚƉůĂĐĞƐďĂƌƌŝĞƌƐďĞƚǁĞĞŶĐŝƚŝǌĞŶƐĂŶĚƚŚĞďŽĂƌĚŵĞŵďĞƌƐǁŚŽĚĞƚĞƌŵŝŶĞƚŚĞĐŽŶĚŝƚŝŽŶƐƵŶĚĞƌ
ǁŚŝĐŚŽƵƌƐĐŚŽŽůƐǁŝůůŽƉĞƌĂƚĞ͘dŚĞƉƌŽǀŝŶĐĞŚĂƐƐƚĂƚĞĚƚŚĂƚƚŚĞŐŽĂůƐŽĨƚŚŝƐƌĞǀŝĞǁǁĞƌĞƚŽŝŶĐƌĞĂƐĞĞĨĨŝĐŝĞŶĐǇĂŶĚ
ĂĐĐŽƵŶƚĂďŝůŝƚǇ͘ŶĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚŝƐŶŽŵŽƌĞĞĨĨŝĐŝĞŶƚƚŚĂŶĂŶĞůĞĐƚĞĚďŽĂƌĚ͘/ƚĂůƐŽŝƐŶŽŵŽƌĞĂĐĐŽƵŶƚĂďůĞ
ƚŚĂŶĂŶĞůĞĐƚĞĚďŽĂƌĚ͘ŶĂƉƉŽŝŶƚĞĚďŽĂƌĚŝƐ͕ŚŽǁĞǀĞƌ͕ůĞƐƐƚƌĂŶƐƉĂƌĞŶƚĂŶĚŵŽƌĞĂďůĞƚŽŝŶƐƚŝƚƵƚĞĐŚĂŶŐĞǁŝƚŚŽƵƚĂ
ŵĂŶĚĂƚĞĨƌŽŵƚŚĞƉƵďůŝĐ͘/ƚŝƐĨŽƌƚŚĞƐĞƌĞĂƐŽŶƐƚŚĂƚŵĂŝŶƚĂŝŶŝŶŐĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐŝƐĞƐƐĞŶƚŝĂů͘
dŽǁŚŽŵŝƚŵĂǇĐŽŶĐĞƌŶ͗WůĞĂƐĞŬĞĞƉƚŚĞƐĐŚŽŽůďŽĂƌĚƐĂƐƚŚĞǇĂƌĞ͘tĞǁĂŶƚƉĞŽƉůĞŽĨŽƵƌĐŽŵŵƵŶŝƚǇŽŶƚŚĞƐĐŚŽŽů
ďŽĂƌĚǁŚŽŚĂǀĞĂŶŝŶǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶŽƵƌĐŚŝůĚƌĞŶĂŶĚŐƌĂŶĚĐŚŝůĚƌĞŶ͘dŚĂŶŬǇŽƵĨŽƌǇŽƵƌƚŝŵĞ͘
dŚŝƐŝƐĂǀĞƌǇǁĞůůǁƌŝƚƚĞŶƌĞƉŽƌƚƚŚĂƚĚĞůŝǀĞƌƐŐƌĞĂƚŝŶĨŽƌŵĂƚŝŽŶĂŶĚĂŶĂůǇƐŝƐ͘EŽŵĂƚƚĞƌǁŚĂƚĐŚĂŶŐĞƐĂƌĞƚŽďĞ
ŝŵƉůĞŵĞŶƚĞĚ͕ƚŚĞĨŽĐƵƐŶĞĞĚƐƚŽďĞŽŶƚŚĞƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶďĞŝŶŐĚĞůŝǀĞƌĞĚĂŶĚĞƋƵŝƚǇĨŽƌĂůů͘KƵƚŽĨĂůůŽĨƚŚĞ
ŽƉƚŝŽŶƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚ͕ŽƉƚŝŽŶϯ͗ZĞĂůŝŐŶŝŶŐŽƵŶĚĂƌŝĞƐ͕ŝŶŵǇŽƉŝŶŝŽŶŝƐƚŚĞďĞƐƚŽĨĂůůƉƌĞƐĞŶƚĞĚ͘ƐĂ^
ŵĞŵďĞƌĨƌŽŵĂƌƵƌĂůĂƌĞĂ͕/ĨĞĞůƚŚĂƚŚĂǀŝŶŐĂŶĞůĞĐƚĞĚďŽĂƌĚŝƐƚŚĞŽŶůǇŽƉƚŝŽŶĨŽƌƉƌŽǀŝĚŝŶŐĂůŽĐĂůǀŽŝĐĞ͘
ĚƵĐĂƚŝŽŶŶĞĞĚƐƚŽŚĂǀĞƚŚĞƉƌŽƉĞƌĨƵŶĚŝŶŐŝŶŽƌĚĞƌƚŽĨƵůůǇŝŶǀĞƐƚŝŶƚŚĞƉƌŽǀŝŶĐĞƐŵŽƐƚŝŵƉŽƌƚĂŶƚƌĞƐŽƵƌĐĞ͕ŽƵƌ
ĐŚŝůĚƌĞŶ͘dŚŝƐŝƐŶŽƚǁŚĞƌĞĞĨĨŝĐŝĞŶĐŝĞƐƐŚŽƵůĚďĞŵĂĚĞ͘,ŝŐŚƋƵĂůŝƚǇƉƵďůŝĐůǇĨƵŶĚĞĚĞĚƵĐĂƚŝŽŶŶĞĞĚƐƚŽďĞĂƉƌŝŽƌŝƚǇĂŶĚ
ŝƚƚĂŬĞƐƉĞŽƉůĞĂŶĚŵŽŶĞǇŝŶŽƌĚĞƌƚŽƐŽ͘dŚŽƵŐŚ/ĚŽĨĞĞůĚŝǀŝƐŝŽŶƐĂŶĚďŽĂƌĚƐŶĞĞĚƚŽŵĂŬĞƐƵƌĞƚŚĞǇĂƌĞďĞŝŶŐĨŝƐĐĂůůǇ
ƌĞƐƉŽŶƐŝďůĞŽƵƌĐŚŝůĚƌĞŶΖƐŶĞĞĚƐĂŶĚƐĂĨĞƚǇŶĞĞĚƚŽďĞŐŝǀĞŶƚŚĞƵƚŵŽƐƚŝŵƉŽƌƚĂŶĐĞ͕ĞƐƉĞĐŝĂůůǇŝŶŽƵƌůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐ͘
KƵƌůŽĐĂůďŽĂƌĚƐĂƌĞŝŵƉŽƌƚĂŶƚŝŶŽƌĚĞƌƚŽŵĞĞƚƚŚĞĚŝǀĞƌƐĞŶĞĞĚƐƚŚĂƚǁĞŚĂǀĞŝŶĞĂĐŚƉĂƌƚŽĨƚŚĞƉƌŽǀŝŶĐĞ͘WůĞĂƐĞ
ĐŽŶƐŝĚĞƌŵĂŬŝŶŐƚŚĞƌŝŐŚƚĚĞĐŝƐŝŽŶǁŚĞŶŝƚĐŽŵĞƐƚŽĨƵůůǇĨƵŶĚĞĚŚŝŐŚƋƵĂůŝƚǇƉƵďůŝĐĞĚƵĐĂƚŝŽŶĂŶĚǁŚĂƚŝƚƚĂŬĞƐƚŽ
ƉƌŽǀŝĚĞŝƚ͘WƌŽǀŝĚŝŶŐƚŚĞůŽĐĂůƐĐŚŽŽůĚŝǀŝƐŝŽŶƐǁŝƚŚƚŚĞŵŽŶĞǇƚŚĂƚǁĂƐŽƌŝŐŝŶĂůůǇĂŐƌĞĞĚƵƉŽŶĂƐǁĞůůĂƐƚŚĞĂĚĚŝƚŝŽŶĂů
ĨƵŶĚŝŶŐƚŚĂƚŝƐŶĞĞĚĞĚƚŽƉƵƚƚŚĞƉĞŽƉůĞŝŶƉůĂĐĞƚŽƉƌŽǀŝĚĞƚŚĞƐĞƌǀŝĐĞƐƌĞƋƵŝƌĞĚ͘WůĞĂƐĞĨĞĞůĨƌĞĞƚŽĐŽŶƚĂĐƚŵĞƚŽ
ĚŝƐĐƵƐƐƚŚŝƐĨƵƌƚŚĞƌ͘dŚĂŶŬǇŽƵĨŽƌǇŽƵƌĂƚƚĞŶƚŝŽŶ͘

/ŚĂǀĞĐŽŶĐĞƌŶƐĂďŽƵƚƚŚĞZĞǀŝĞǁZĞƉŽƌƚ͗ϭͿ&ŝƌƐƚEĂƚŝŽŶŽŶƐƵůƚĂƚŝŽŶ͗/ŶŚŝƐ>ĞƚƚĞƌŽĨdƌĂŶƐŵŝƚƚĂů͕Dƌ͘WĞƌƌŝŶƐŶŽƚĞƐƚŚĞ
ƐƚĂŬĞŚŽůĚĞƌƐƚŚĂƚŚĞŵĞƚǁŝƚŚĚƵƌŝŶŐƚŚĞƉƌŽĐĞƐƐ͘/ĂŵĚŝƐŵĂǇĞĚƚŚĂƚŚĞĚŝĚŶŽƚŵĞĞƚǁŝƚŚƚŚĞůĞĂĚĞƌƐŚŝƉŽĨƚŚĞ&^/E͘/ƚ
ŝƐĂůĂƌŵŝŶŐƐŝŶĐĞƚŚĞĨŝƌƐƚŽĨΗƚǁŽŬĞǇƚĂƌŐĞƚƐΗŝƐΗ͙ƌĞĚƵĐŝŶŐƚŚĞĚŝĨĨĞƌĞŶĐĞŝŶŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐďĞƚǁĞĞŶďŽƌŝŐŝŶĂůĂŶĚ
EŽŶͲďŽƌŝŐŝŶĂůƐƚƵĚĞŶƚƐΗ;Ɖ͘ϯͿ͘,ĂƐƚŚĞƌĞďĞĞŶƐƵĨĨŝĐŝĞŶƚĚŝƐĐƵƐƐŝŽŶǁŝƚŚ&ŝƌƐƚEĂƚŝŽŶƐƚŽƌĞĂůůǇŐĞƚƚŚĞŝƌƉĞƌƐƉĞĐƚŝǀĞ͍ϮͿ
/ƚĂŬĞŽďũĞĐƚŝŽŶƚŽƚŚĞƐƚĂƚĞŵĞŶƚƚŚĂƚΗƉůĂŶǁŝůůďĞŶĞĞĚĞĚĨŽƌ&ŝƌƐƚEĂƚŝŽŶƐƌĞƉƌĞƐĞŶƚĂƚŝŽŶΗ͕ƐŝŶĐĞŝƚŝƐĐŽŶƐŝĚĞƌĞĚĂ
ΗĐŚĂůůĞŶŐĞΗ;Ɖ͘ϮϯͿ͊/ƚƐŽƵŶĚƐůŝŬĞƚŚŝƐŝƐĂŶĞǁŝĚĞĂďƵƚŝƚŝƐŶŽƚ͊,ŽƌŝǌŽŶ^ĐŚŽŽůŝǀŝƐŝŽŶŚĂƐϭϰƚƌƵƐƚĞĞƐ͘&ŽƵƌŽĨƚŚĞƐĞ
ƚƌƵƐƚĞĞƐƌĞƉƌĞƐĞŶƚĨŽƵƌ&ŝƌƐƚEĂƚŝŽŶƐǁŝƚŚŝŶƚŚĞ^ĐŚŽŽůŝǀŝƐŝŽŶΖƐďŽƵŶĚĂƌŝĞƐ͘dŚĞ&ŝƌƐƚEĂƚŝŽŶƌĞƉƌĞƐĞŶƚĂƚŝŽŶŽŶŽƵƌ
ŽĂƌĚŚĂƐďĞĞŶŝŶƉůĂĐĞĨŽƌŽǀĞƌϮϬǇĞĂƌƐ͊,ŽƌŝǌŽŶƉƌŝĚĞƐŝƚƐĞůĨŝŶƚŚĞƉŽƐŝƚŝǀĞĐŽůůĂďŽƌĂƚŝŽŶĂŶĚƉĂƌƚŶĞƌƐŚŝƉƐƚŚĂƚŝƚŚĂƐ
ǁŝƚŚŝƚƐ&ŝƌƐƚEĂƚŝŽŶƐΖůĞĂĚĞƌƐŚŝƉ͕ĐŽŵŵƵŶŝƚǇŽƌŐĂŶŝǌĂƚŝŽŶƐ͕ĨĂŵŝůŝĞƐĂŶĚĐŚŝůĚƌĞŶ͘ůƐŽ͕ǁŝƚŚŝŶŽƵƌďŽƵŶĚĂƌŝĞƐ͕'ĞŽƌŐĞ
'ŽƌĚŽŶ&ŝƌƐƚEĂƚŝŽŶǁĂƐƚŚĞĨŝƌƐƚ&ŝƌƐƚEĂƚŝŽŶƚŚĂƚƐŝŐŶĞĚĂŶĂŐƌĞĞŵĞŶƚǁŝƚŚĂƉƌŽǀŝŶĐŝĂůƐĐŚŽŽůƐǇƐƚĞŵƚŚĂƚŐŝǀĞƐƚŚĞ
ƉƌŽǀŝŶĐŝĂů^ĐŚŽŽůŝǀŝƐŝŽŶƌĞƐƉŽŶƐŝďŝůŝƚǇĨŽƌĐƵƌƌŝĐƵůƵŵ͕ƐƚĂĨĨŝŶŐ͕ƉƌŽĨĞƐƐŝŽŶĂůĚĞǀĞůŽƉŵĞŶƚ͕ĂŶĚďƵĚŐĞƚĨŽƌŝƚƐŽŶͲƌĞƐĞƌǀĞ
ƐĐŚŽŽů͕'ĞŽƌŐĞ'ŽƌĚŽŶĚƵĐĂƚŝŽŶĞŶƚƌĞ͘dŚĞƚĞĂĐŚĞƌƐĂůůďĞůŽŶŐƚŽƚŚĞ^d&͘dŚŝƐƵŶŝƋƵĞĂŐƌĞĞŵĞŶƚŚĂƐďĞĞŶŝŶƉůĂĐĞ
ƐŝŶĐĞϭϵϵϱ͘/ĂŵƐƵƌĞƚŚĞƌĞĂƌĞŽƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŚĂƚŚĂǀĞǁĞůĐŽŵĞĚĂŶĚĚĞǀĞůŽƉĞĚƉĂƌƚŶĞƌƐŚŝƉƐǁŝƚŚƚŚĞ&ŝƌƐƚ
EĂƚŝŽŶĐŽŵŵƵŶŝƚŝĞƐǁŝƚŚŝŶƚŚĞŝƌďŽƵŶĚĂƌŝĞƐ͘,ĂǀŝŶŐ&ŝƌƐƚEĂƚŝŽŶƌĞƉƌĞƐĞŶƚĂƚŝŽŶŽŶĂŶǇŽĂƌĚƐŚŽƵůĚďĞƐĞĞŶĂƐĂ
ďĞŶĞĨŝƚĂŶĚŶŽƚĂĐŚĂůůĞŶŐĞ͘ZĞƉƌĞƐĞŶƚĂƚŝŽŶƐƵŐŐĞƐƚŝŽŶ͗/ĨŝƚŶŽƚƉŽƐƐŝďůĞƚŽĐĂƌƌǇŽŶƚŚĞƉƌĞƐĞŶƚ&ŝƌƐƚEĂƚŝŽŶ
ϲϮϴ

ƌĞƉƌĞƐĞŶƚĂƚŝŽŶŽŶŽĂƌĚƐ͕ƚŚĞƌĞƐŚŽƵůĚďĞĂŶĂŐƌĞĞŵĞŶƚƚŚĂƚŐĞŶĐŝĞƐǁŝƚŚŝŶƚŚĞŶĞǁŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐďĞĂůůŽĐĂƚĞĚ
ƚƌƵƐƚĞĞƐĞĂƚƐŽŶƚŚĞŝƌƌĞƐƉĞĐƚŝǀĞŽĂƌĚƐ͘dŚĞƌĞĨŽƌĞ͕ĂŶŽƚŚĞƌĂƌĞĂƚŚĂƚƐŚŽƵůĚďĞĐŽŶƐŝĚĞƌĞĚǁŚĞŶĐƌĞĂƚŝŶŐŶĞǁŝǀŝƐŝŽŶƐ
ŝƐƚŚĞƉƌĞƐĞŶƚďŽƵŶĚĂƌŝĞƐƚŚĂƚĞƐƚĂďůŝƐŚƚŚĞ&ŝƌƐƚEĂƚŝŽŶŐĞŶĐǇƚĞƌƌŝƚŽƌŝĞƐ͘ϯͿ^Ɛ͗/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚƚŚĂƚƚŚĞƌĞǁŝůů
ďĞŵŽƌĞĚƵƚŝĞƐĂŶĚƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐĂƐƐŝŐŶĞĚƚŽ^Ɛ͘/ĂŵĨŝŶĞǁŝƚŚΗŽŶƚŝŶƵĞĚĂĐĐŽƵŶƚĂďŝůŝƚǇΗĂƐůŽŶŐĂƐŝƚĚŽĞƐŶŽƚ
ŝŶĐůƵĚĞŵŽƌĞŵĞĞƚŝŶŐƐĚĞĚŝĐĂƚĞĚƚŽŐĂƚŚĞƌŝŶŐĂŶĚƉĞƌƵƐŝŶŐĚĂƚĂ͕ƐĞĐƚŽƌƉůĂŶ͕ƐƚƌĂƚĞŐǇƉůĂŶŶŝŶŐ͕ĚĞĐĞŶƚƌĂůŝǌĞĚďƵĚŐĞƚƐ͕
ƐƚĂĨĨŝŶŐŝƐƐƵĞƐ͕ĂŶĚƚƌĂŝŶŝŶŐ͘DĂŶǇŽĨŽƵƌ^ƐĂƌĞŵĂĚĞŽĨŐƌĂŶĚƉĂƌĞŶƚƐ͕ĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐĂŶĚƉĂƌĞŶƚƐǁŚŽũƵƐƚ
ǁĂŶƚƚŽŚĞůƉŽƵƚƚŚĞŝƌƐĐŚŽŽůƐďĞŝƚďǇĨƵŶĚƌĂŝƐŝŶŐ͕ĂƐƐŝƐƚŝŶŐǁŝƚŚƐƚƵĚĞŶƚĂĐƚŝǀŝƚŝĞƐŽƌŚŽƐƚŝŶŐĐŽŵŵƵŶŝƚǇĞǀĞŶƚƐ͘/ĨǁĞ
ƐƚĂƌƚƚŽĂƐŬŝŶŐƚŚĞŵƚŽƚĂŬĞŽŶŐƌĞĂƚĞƌƌŽůĞƐŝŶƚĞƌŵƐŽĨĨŝŶĂŶĐĞƐ͕ƉŽůŝĐŝĞƐĂŶĚĂĐĂĚĞŵŝĐƉƌŽŐƌĂŵŵŝŶŐ͕/ďĞůŝĞǀĞŝƚǁŝůůďĞ
ŚĂƌĚĞƌƚŽŐĞƚƚŚĞƐĞǀĂůƵĂďůĞǀŽůƵŶƚĞĞƌƐƚŽƐŝŐŶŽŶƚŚĂŶŝƚŝƐƌŝŐŚƚŶŽǁ͘dŚĞƐƚĂƚĞŵĞŶƚΗĐĞŶƚƌĂůŝƚǇŽĨƐĐŚŽŽůĐŽŵŵƵŶŝƚǇ
ĐŽƵŶĐŝůƐΗƐŽƵŶĚƐŶŝĐĞďƵƚ/ŚĂǀĞŶŽŝĚĞĂǁŚĂƚŝƚĞŶƚĂŝůƐ͘/ĨŝŶĚŝƚĚŝĨĨŝĐƵůƚƚŽďĞůŝĞǀĞƚŚĂƚƚŚĞƌĞǁŝůůďĞΗŵŽƌĞĚŝƌĞĐƚůŝŶŬŽĨ
ƐĐŚŽŽůĐŽŵŵƵŶŝƚǇĐŽƵŶĐŝůƐƚŽĚĞĐŝƐŝŽŶŵĂŬĞƌƐΗ͘dŚĞƐĞĂƌĞďĞŶĞĨŝƚƐ;ƋƵĞƐƚŝŽŶĂďůĞͿŽĨKƉƚŝŽŶϭǁŚŝĐŚ/ƚƌƵůǇŚŽƉĞĚŽĞƐ
ŶŽƚĞǀĞŶŐĞƚĐŽŶƐŝĚĞƌĞĚ͘ϰͿKŶŐŽŝŶŐ/ŶŝƚŝĂƚŝǀĞƐ͗/ƚŝƐŶŽƚĞĚŝŶƚŚĞZĞƉŽƌƚƚŚĂƚƚŚĞƌĞĂƌĞƚǁŽƉƌŽũĞĐƚƐŝŶƚŚĞǁŽƌŬƐĂŶĚ
ƚŚĞŝƌƌĞƉŽƌƚƐŚĂǀĞŶΖƚďĞĞŶƌĞǀŝĞǁĞĚďǇƚŚĞ'ŽǀĞƌŶŵĞŶƚƚŽĚĂƚĞ͘dŚĞĨƵŶĚŝŶŐŵŽĚĞůƐŚŝĨƚƐΗŚĂǀĞƐƚŝůůŶŽƚďĞĞŶĨƵůůǇ
ŝŵƉůĞŵĞŶƚĞĚΗĂŶĚƚŚĞΗƌĞǀŝĞǁŝƐŶĞĂƌůǇĐŽŵƉůĞƚĞĂŶĚǁŝůůƉƌŽǀŝĚĞĂŶƵŵďĞƌŽĨƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐΗ;Ɖ͘ϭϬͬϭϭͿ͘ůƐŽ͕ΗdŚĞ
ddEE;ĂŶĚŶŽƚĂďƐĞŶĐĞͿŵĂŶĂŐĞŵĞŶƚƉƌŽũĞĐƚŝƐŝŶƚŚĞĚĞǀĞůŽƉŵĞŶƚƐƚĂŐĞƐΗ;Ɖ͘ϭϱͿ͘tŚǇĂƌĞǁĞůŽŽŬŝŶŐĂƚƚŚŝƐ
ŐŽǀĞƌŶĂŶĐĞƌĞƉŽƌƚǁŚĞŶƚǁŽŽƚŚĞƌĨĂŝƌůǇŵĂũŽƌƉƌŽũĞĐƚƐŚĂǀĞŶŽƚƌƵŶƚŚĞŝƌĐŽƵƌƐĞ͍tŚĂƚĞǀĞƌŽƉƚŝŽŶŝƐĐŚŽƐĞŶ͕ƚŚĞƌĞĂƌĞ
ďŽƵŶĚƚŽďĞĚŝƐƌƵƉƚŝŽŶƐƚŚƌŽƵŐŚŽƵƚĂůůƚŚĞůĞǀĞůƐŽĨŐŽǀĞƌŶĂŶĐĞ͍tŝůůƚŚĞƐĞƉƌŽũĞĐƚƐͬŵŽĚĞůƐďĞůŽƐƚŝŶƚŚĞƐŚƵĨĨůĞ͍
,ĂǀŝŶŐŐŽŶĞƚŚƌŽƵŐŚŽŶĞĂŵĂůŐĂŵĂƚŝŽŶ͕/ŬŶŽǁƚŚĞǁŽƌƌŝĞƐĂďŽƵƚΗĚŝƐƌƵƉƚŝŽŶΗΗƚĞŶƐŝŽŶΗ͕ΗĐŽŵƉƌŽŵŝƐĞƚŚĞĨŽĐƵƐŽŶ
ƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐΗ͕ΗŵŽƌĞƚŝŵĞƚŽĨĂĐŝůŝƚĂƚĞĐŽŽƉĞƌĂƚŝŽŶΗĂŶĚΗĚŝŵŝŶŝƐŚĞĚǀŽŝĐĞΗƚŚĂƚǁŝůůƉƌŽďĂďůǇŚĂƉƉĞŶƚŚƌŽƵŐŚŽƵƚ
ƚŚĞƉƌŽĐĞƐƐŽĨĐƌĞĂƚŝŶŐŶĞǁƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘/ǁŝƐŚĂůůŽĨŽƵƌ^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůĚŵŝŶŝƐƚƌĂƚŽƌƐ͕ƚĞĂĐŚĞƌƐ͕ƐƵƉƉŽƌƚ
ƐƚĂĨĨĂŶĚĞƐƉĞĐŝĂůůǇŽƵƌƐƚƵĚĞŶƚƐƉĂƚŝĞŶĐĞ͕ƐƚƌĞŶŐƚŚ͕ĂĐĐĞƉƚĂŶĐĞ͕ĂĚĂƉƚĂďŝůŝƚǇ͕ĂŶĚǁŝƐĚŽŵƚŽĐĂƌƌǇŽŶďĞĐĂƵƐĞŚĞƌĞǁĞ
ŐŽĂŐĂŝŶ͊
/ŚĂǀĞŚĂĚǁŽŶĚĞƌĨƵůĞǆƉĞƌŝĞŶĐĞƐǁŝƚŚŽƵƌůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚ͘/ƚǁŽƵůĚďĞĂƐŚĂŵĞƚŽůŽƐĞƚŚĞƐĞƉĞŽƉůĞǁŚŽĂƌĞ
ůŽŽŬŝŶŐŽƵƚĨŽƌƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨƚŚĞŝƌŽǁŶĐŽŵŵƵŶŝƚŝĞƐ͘
dŽWƌĞŵŝĞƌtĂůůĂŶĚƚŚĞDĞŵďĞƌƐŽĨƚŚĞ>ĞŐŝƐůĂƚƵƌĞ͗/ƐƚƌŽŶŐůǇŽƉƉŽƐĞƌĞƉůĂĐŝŶŐƚŚĞĞůĞĐƚĞĚďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶǁŝƚŚĂ
ŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚďŽĂƌĚ͘/ΖǀĞƚĂƵŐŚƚŝŶĞůĞŵĞŶƚĂƌǇƐĐŚŽŽůƐĂŶĚŬŶŽǁƚŚĂƚŝƚŝƐŝŵƉŽƌƚĂŶƚĨŽƌƚĞĂĐŚĞƌƐĂŶĚƉĂƌĞŶƚƐƚŽ
ŚĂǀĞĂĐĐĞƐƐƚŽƐŽŵĞŽŶĞůŽĐĂůƚŽĞǆƉƌĞƐƐƚŚĞŝƌĐŽŶĐĞƌŶƐĨĂĐĞƚŽĨĂĐĞ͘ůŝŵŝŶĂƚŝŶŐůŽĐĂůďŽĂƌĚƐǁŝůůŵĂŬĞƚŚŝƐŝŵƉŽƐƐŝďůĞ
ĨŽƌŵŽƐƚƉĞŽƉůĞ͘>ŽĐĂůĂŶĚĞůĞĐƚĞĚďŽĂƌĚƐǁŝůůďĞŵŽƌĞƌĞƐƉŽŶƐŝǀĞƚŽƚŚĞŶĞĞĚƐŽĨƐƚƵĚĞŶƚƐ͘,ŽǁĐĂŶĂĨĞǁĂƉƉŽŝŶƚĞĚ
ďŽĂƌĚŵĞŵďĞƌƐƵŶĚĞƌƐƚĂŶĚƚŚĞŶĞĞĚƐŽĨĂůůƐĐŚŽŽůƐͬƐƚƵĚĞŶƚƐĂŶĚƉƌŽǀŝĚĞƚŝŵĞůǇƌĞƐƉŽŶƐĞƐ͍/ΖǀĞĂůƐŽĚŽŶĞǀŽůƵŶƚĞĞƌ
ǁŽƌŬŝŶƉƌŝƐŽŶƐĂŶĚŬŶŽǁƚŚĂƚƉŽŽƌĞĚƵĐĂƚŝŽŶĂůĞǆƉĞƌŝĞŶĐĞƐĐĂŶůĞĂĚƚŽĂĚĚŝĐƚŝŽŶƐ͕ƵŶĞŵƉůŽǇŵĞŶƚĂŶĚĐƌŝŵĞǁŚŝĐŚĂƌĞ
ǀĞƌǇĐŽƐƚůǇƚŽƚŚĞƚĂǆͲƉĂǇĞƌ͘^ĂǀŝŶŐŵŽŶĞǇďǇĞůŝŵŝŶĂƚŝŶŐĞůĞĐƚĞĚďŽĂƌĚƐǁŝůůĐŽƐƚƐŽĐŝĞƚǇŵŽƌĞŝŶƚŚĞĨƵƚƵƌĞ͘tĞŶĞĞĚ
ƚŽƌĞƚĂŝŶĂůůŽĨƚŚĞĞůĞĐƚĞĚďŽĂƌĚƐǁĞŚĂǀĞŶŽǁĨŽƌŬŝŶĚĞƌŐĂƌƚĞŶƚŽŐƌĂĚĞϭϮĞĚƵĐĂƚŝŽŶ͊
WƵďůŝĐĂůůǇĨƵŶĚĞĚĚƵĐĂƚŝŽŶŝƐĂŶĞƐƐĞŶƚŝĂůƉĂƌƚŽĨďƵŝůĚŝŶŐĂŶĚŵĂŝŶƚĂŝŶŝŶŐĂŚĞĂůƚŚǇĂŶĚƉƌŽƐƉĞƌŽƵƐĐŽŵŵƵŶŝƚǇ͘dŚĞ
ŐŽĂůŽĨŽƵƌŐŽǀĞƌŶŵĞŶƚƐŚŽƵůĚďĞƚŽĞŶƐƵƌĞƚŚĞŚŝŐŚƋƵĂůŝƚǇŽĨŽƵƌĞĚƵĐĂƚŝŽŶĂůƐǇƐƚĞŵďǇƐƵƉƉŽƌƚŝŶŐĞĨĨĞĐƚŝǀĞƉƌŽŐƌĂŵƐ
ĂŶĚĚĞĚŝĐĂƚĞĚƚĞĂĐŚĞƌƐĂŶĚƐƚĂĨĨ͘^ĐŚŽŽůƐĂƌĞŵŽƐƚĞĨĨĞĐƚŝǀĞůǇƌƵŶĂŶĚƐƚƵĚĞŶƚŶĞĞĚƐďĞƐƚƐĞƌǀĞĚǁŚĞŶĚĞĐŝƐŝŽŶƐ
ŝŶǀŽůǀŝŶŐƚŚĞŵĂƌĞŵĂĚĞĂƚƚŚĞůŽĐĂůůĞǀĞů͘ZĞŵŽǀŝŶŐƚŚŝƐĂďŝůŝƚǇĨƌŽŵƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚƉƵƚƚŝŶŐƚŚĞĚĞĐŝƐŝŽŶŵĂŬŝŶŐ
ƉƌŽĐĞƐƐŝŶƚŽƚŚĞŚĂŶĚƐŽĨƉĞŽƉůĞǁŚŽĂƌĞĨĂƌƌĞŵŽǀĞĚĨƌŽŵĂƐĐŚŽŽůΖƐĐŽŵŵƵŶŝƚǇǁŽƵůĚŶŽƚďĞĂŶĞĨĨĞĐƚŝǀĞǁĂǇŽĨ
ƉƌŽǀŝĚŝŶŐĨŽƌƚŚĞƵŶŝƋƵĞŶĞĞĚƐŽĨĂƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŶĚƚŚĞŝƌƐƚƵĚĞŶƚƐ͘>ŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞŝƌ
ƐĐŚŽŽůĐŽŵŵƵŶŝƚǇĂŶĚǁŽƌŬƚŽĞŶƐƵƌĞƚŚĂƚƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚŝƐĂĐĐŽƵŶƚĂďůĞĂƐǁĞůů͘ZĞƉůĂĐŝŶŐĂůŽĐĂůůǇĞůĞĐƚĞĚ
ƐĐŚŽŽůďŽĂƌĚǁŝƚŚŽŶĞƚŚĂƚŝƐĂƉƉŽŝŶƚĞĚďǇƚŚĞŐŽǀĞƌŶŵĞŶƚǁŽƵůĚƐƚŝĨůĞƚŚĞĂďŝůŝƚǇŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŽŵĞĞƚƚŚĞŶĞĞĚƐ
ŽĨƚŚĞŝƌƐƚƵĚĞŶƚƐ͘KƵƌĐƵƌƌĞŶƚŐŽǀĞƌŶŵĞŶƚƐŚŽƵůĚŶŽƚƉƌĞƐƵŵĞƚŽŬŶŽǁǁŚĂƚŝƐďĞƐƚĨŽƌŽƵƌĐŚŝůĚƌĞŶ͘dŚĞĞĚƵĐĂƚŝŽŶŽĨ
ŽƵƌĐŚŝůĚƌĞŶŝƐƚŽŽŝŵƉŽƌƚĂŶƚƚŽďĞũĞŽƉĂƌĚŝǌĞĚďǇĂŐŽǀĞƌŶŵĞŶƚĐŽƐƚƐĂǀŝŶŐƉůĂŶƚŚĂƚǁŽƵůĚƌĞŵŽǀĞƚŚĞůŽĐĂůŝŶĨůƵĞŶĐĞ
ǁĞŚĂǀĞŽĨŽƵƌƐĐŚŽŽůƐǇƐƚĞŵƐ͘
/ĂŵǁƌŝƚŝŶŐƚŽǇŽƵŝŶƌĞŐĂƌĚƐƚŽƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁ͘ƐĂ,ŽŵĞĚƵĐĂƚŽƌ/ǁŽƵůĚůŝŬĞƚŽƐĞĞƚŚĞ
ĨŽůůŽǁŝŶŐƌĞƋƵĞƐƚƐĐŽŶƐŝĚĞƌĞĚ͗ƐĂŚŽŵĞĞĚƵĐĂƚŝŶŐƉĂƌĞŶƚĂŶĚŵĞŵďĞƌŽĨƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶ,ŽŵĞĂƐĞĚĚƵĐĂƚŽƌƐ
;^,Ϳ͕/ǁŽƵůĚůŝŬĞƚŽƐĞĞƉĂƌĞŶƚƐƐƵĐŚĂƐŵǇƐĞůĨďĞŝŶĐůƵĚĞĚŝŶƐƚĂŬĞŚŽůĚĞƌŐƌŽƵƉƐ͘/ƌĞƋƵĞƐƚ^,ƌĞƉƌĞƐĞŶƚŚŽŵĞ
ƐĐŚŽŽůŝŶŐƉĂƌĞŶƚƐĂƐƉĂƌƚŽĨƚŚĞƐĞŐƌŽƵƉƐ͘/ƌĞƋƵĞƐƚƚŚĂƚƚŚĞƉƌŽǀŝŶĐĞĂƉƉŽŝŶƚƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚŝĞƐǁŚŽĂƌĞ
ĂĐĐŽƵŶƚĂďůĞƚŽŚŽŵĞĞĚƵĐĂƚŽƌƐĨŽƌƚŚĞŝƌƵƐĞŽĨƉƌŽǀŝŶĐŝĂůĨƵŶĚŝŶŐƉƌŽǀŝĚĞĚƚŽƐƵƉƉŽƌƚŚŽŵĞĞĚƵĐĂƚĞĚƐƚƵĚĞŶƚƐ͘/ǁŽƵůĚ
ĂůƐŽĂƐŬƚŚĂƚĂŶǇŐŽǀĞƌŶĂŶĐĞŵŽĚĞůďĞƚƌĂŶƐƉĂƌĞŶƚĂŶĚŝŶĐůƵĚĞƚŚĞƉĂƌƚŝĐŝƉĂƚŝŽŶŽĨŚŽŵĞĞĚƵĐĂƚŽƌƐ͘,ŽŵĞƐĐŚŽŽůĞĚ
ƐƚƵĚĞŶƚƐƐƵĐŚĂƐŵǇĨŽƵƌĐŚŝůĚƌĞŶĂƌĞƚŚĞĨƵƚƵƌĞ͕ĂǀŝƚĂůƉĂƌƚŽĨĂƐƚƌŽŶŐ^ĂƐŬĂƚĐŚĞǁĂŶ͘/ƚŚĂŶŬǇŽƵĨŽƌĐŽŶƐŝĚĞƌŝŶŐŵǇ
ƌĞƋƵĞƐƚƐ͘

ϲϮϵ

dŽǁŚŽŵŝƚŵĂǇĐŽŶĐĞƌŶ͗/ĂŵǁƌŝƚŝŶŐŽŶďĞŚĂůĨŽĨŵǇϴϬǇĞĂƌŽůĚŵŽŵ͘^ŚĞǁĂŶƚƐƚŽŐŝǀĞŚĞƌŝŶƉƵƚĂŶĚĂƐŬƐƚŚĂƚƚŚĞ
ƐĐŚŽŽůďŽĂƌĚƐƌĞŵĂŝŶĂƐƚŚĞǇĂƌĞ͕ǁŝƚŚƉĂƌĞŶƚƐ͕ƐƚƵĚĞŶƚƐĂŶĚĐŽŶĐĞƌŶĞĚĐŝƚŝǌĞŶƐŽĨƚŚĞĐŽŵŵƵŶŝƚǇǁŚŽĂƌĞůŽĐĂůůǇ
ĞůĞĐƚĞĚ͘dŚĂŶŬǇŽƵĨŽƌůŝƐƚĞŶŝŶŐĂŶĚŐŝǀŝŶŐƵƐĂĐŚĂŶĐĞƚŽǀŽŝĐĞŽƵƌĐŽŶĐĞƌŶƐ͘
,ŝ͗/ĂŵŽƉƉŽƐĞĚƚŽƚŚĞƌĞŵŽǀĂůŽĨůŽĐĂůƐĐŚŽŽůďŽĂƌĚƐĂŶĚƚŚĞĚŝǀŝƐŝŽŶƐƚŚĂƚǁĞĐƵƌƌĞŶƚůǇŚĂǀĞŝŶƚŚĞƉƌŽǀŝŶĐĞ͘dŚĞ
ƌĞĂƐŽŶƐǁŚǇ/ĂŵŽƉƉŽƐĞĚƚŽƚŚĞƐĞĐŚĂŶŐĞƐĂƌĞƚŚĞǀĂƐƚĚŝĨĨĞƌĞŶĐĞƐŝŶĚŝĨĨĞƌŝŶŐƌĞŐŝŽŶƐ͘KŶĞĞǆĂŵƉůĞŽĨƚŚŝƐǁŽƵůĚďĞ
WŝůŽƚƵƚƚĞs^͘^ĂŶĚǇĂǇ͘/ĨƚŚĞƐĐŚŽŽůďŽĂƌĚŝƐĐŽůůĂƉƐĞĚĚŽǁŶŝŶƚŽŽŶĞĨŽƌƚŚĞĞŶƚŝƌĞƉƌŽǀŝŶĐĞƉƌŝŽƌŝƚŝĞƐǁŝůůďĞƐĞƚƚŚĂƚ
ĚŽŶŽƚĨƵůůǇŵĂƚĐŚƚŚĞŶĞĞĚƐŽĨƚŚĞĐŽŵŵƵŶŝƚǇ͘dŚĞŽƚŚĞƌĚŽǁŶƐŝĚĞŝƐƚŚĂƚƐĐŚŽŽůďŽĂƌĚƐǁŝůůŶŽůŽŶŐĞƌďĞĞůĞĐƚĞĚ͘
dŚĞƌĞĨŽƌĞǁŚĂƚĞǀĞƌŐŽǀĞƌŶŵĞŶƚŝƐŝŶƉŽǁĞƌǁŝůůƐĞƚƚŚĞĞĚƵĐĂƚŝŽŶĂůƉƌŝŽƌŝƚŝĞƐĨŽƌƚŚĞĞŶƚŝƌĞƉƌŽǀŝŶĐĞƵŶĚŝĨĨƵƐĞĚďǇĂŶǇ
ůŽĐĂůŐŽǀĞƌŶŝŶŐ͘dŚŝƐǁŝůůůĞĂĚƚŽŐŽǀĞƌŶŵĞŶƚŚĂǀŝŶŐƚŽŽŵƵĐŚƵŶĞůĞĐƚĞĚĂƵƚŚŽƌŝƚǇǁŚĞƌĞĐŚĂŶŐĞŝƐŶĞĞĚĞĚͬĚĞƐŝƌĞĚ͘Kƌ
ĐĂƵƐŝŶŐĐŚĂŶŐĞǁŚĞƌĞƚŚĞƌĞƐŚŽƵůĚŶŽƚďĞĂŶǇ͘

ƐĂƚĞĂĐŚĞƌĂŶĚƉĂƌĞŶƚ/ǁŽƵůĚůŝŬĞĂŶǇĐŚĂŶŐĞƐƚŽĨŽĐƵƐŽŶŝŵƉƌŽǀŝŶŐƚŚĞƐƚƵĚĞŶƚĞǆƉĞƌŝĞŶĐĞ͘EĂŵĞƐŽĨĚŝǀŝƐŝŽŶƐ͕
ŶƵŵďĞƌƐŽĨĚŝǀŝƐŝŽŶƐĂŶĚďŽĂƌĚƐĚŽĞƐŶŽƚŵĂƚƚĞƌ͘tŚĂƚŵĂƚƚĞƌƐŝƐƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶƉƌŽǀŝĚĞĚďǇƚŚĞƚĞĂĐŚĞƌƐĂŶĚ
ƐƚĂĨĨƚŽƉƌŽǀŝĚĞĂŶŝŵƉƌŽǀĞĚƐƚƵĚĞŶƚĞǆƉĞƌŝĞŶĐĞ͘dŚĞĐƵƌƌŝĐƵůƵŵ͕ƌĞƐŽƵƌĐĞƐĂƚƚŚĞƐĐŚŽŽůƐ͕ĨĂĐŝůŝƚŝĞƐ͕ĐůĂƐƐƐŝǌĞƐ͕
ƚĞĐŚŶŽůŽŐǇ͕ƋƵĂůŝƚǇŽĨƚĞĂĐŚĞƌƐĂŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂƌĞĂůůŝŵƉŽƌƚĂŶƚŝŶƉƌŽǀŝĚŝŶŐƋƵĂůŝƚǇĞĚƵĐĂƚŝŽŶ͘WůĞĂƐĞƚĂŬĞĂƐƚƵĚĞŶƚ
ĨŝƌƐƚĂƉƉƌŽĂĐŚƚŽǁŚĂƚĞǀĞƌĚĞĐŝƐŝŽŶŝƐŐŽŝŶŐƚŽďĞŵĂĚĞ͘
tŝƚŚƌĞŐĂƌĚƐƚŽƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁ͕ĂƐĂ,ŽŵĞĚƵĐĂƚŽƌ/ǁŽƵůĚůŝŬĞƚŽƐĞĞƚŚĞĨŽůůŽǁŝŶŐƌĞƋƵĞƐƚƐ
ĐŽŶƐŝĚĞƌĞĚ͗ƐĂŚŽŵĞĞĚƵĐĂƚŝŶŐƉĂƌĞŶƚĂŶĚŵĞŵďĞƌŽĨƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶ,ŽŵĞĂƐĞĚĚƵĐĂƚŽƌƐ;^,Ϳ͕/ǁŽƵůĚůŝŬĞƚŽ
ƐĞĞƉĂƌĞŶƚƐƐƵĐŚĂƐŵǇƐĞůĨďĞŝŶĐůƵĚĞĚŝŶƐƚĂŬĞŚŽůĚĞƌŐƌŽƵƉƐ͘/ƌĞƋƵĞƐƚ^,ƌĞƉƌĞƐĞŶƚŚŽŵĞƐĐŚŽŽůŝŶŐƉĂƌĞŶƚƐĂƐƉĂƌƚ
ŽĨƚŚĞƐĞŐƌŽƵƉƐ͘/ƌĞƋƵĞƐƚƚŚĂƚƚŚĞƉƌŽǀŝŶĐĞĂƉƉŽŝŶƚƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚŝĞƐǁŚŽĂƌĞĂĐĐŽƵŶƚĂďůĞƚŽŚŽŵĞĞĚƵĐĂƚŽƌƐĨŽƌ
ƚŚĞŝƌƵƐĞŽĨƉƌŽǀŝŶĐŝĂůĨƵŶĚŝŶŐƉƌŽǀŝĚĞĚƚŽƐƵƉƉŽƌƚŚŽŵĞĞĚƵĐĂƚĞĚƐƚƵĚĞŶƚƐ͘/ǁŽƵůĚĂůƐŽĂƐŬƚŚĂƚĂŶǇŐŽǀĞƌŶĂŶĐĞŵŽĚĞů
ďĞƚƌĂŶƐƉĂƌĞŶƚĂŶĚŝŶĐůƵĚĞƚŚĞƉĂƌƚŝĐŝƉĂƚŝŽŶŽĨŚŽŵĞĞĚƵĐĂƚŽƌƐ͘,ŽŵĞƐĐŚŽŽůĞĚƐƚƵĚĞŶƚƐƐƵĐŚĂƐŵǇĨŽƵƌĐŚŝůĚƌĞŶĂƌĞ
ƚŚĞĨƵƚƵƌĞ͕ĂǀŝƚĂůƉĂƌƚŽĨĂƐƚƌŽŶŐ^ĂƐŬĂƚĐŚĞǁĂŶ͘/ƚŚĂŶŬǇŽƵĨŽƌĐŽŶƐŝĚĞƌŝŶŐŵǇƌĞƋƵĞƐƚƐ͘
/ĂŵŽƉƉŽƐĞĚƚŽĂŵĂůŐĂŵĂƚŝŽŶ͕ŽƉƉŽƐĞĚƚŽĂƉƉŽŝŶƚĞĚďŽĂƌĚƐ͕ĂŶĚĚŽŶŽƚǁĂŶƚĂŶǇĐŚĂŶŐĞƐŵĂĚĞƚŽƚŚĞŶƵŵďĞƌŽĨ
ƚƌƵƐƚĞĞƐŽŶƚŚĞŽĂƌĚ͘WůĞĂƐĞƉƵƚƚŚĞ,/>ZEŽĨƚŚŝƐƉƌŽǀŝŶĐĞĨŝƌƐƚ͘dŚĞtĂůů'ŽǀĞƌŶŵĞŶƚŚĂƐŵĂĚĞƐŽŵĂŶǇŐŽŽĚ
ĐŚŽŝĐĞƐͲƉůĞĂƐĞĚŽŶΖƚůĞƚƚŚŝƐĚĞĐŝƐŝŽŶƚŚĂƚƐŽŵĂŶǇƉĞŽƉůĞĂƌĞŽƉƉŽƐĞĚƚŽďĞǇŽƵƌůĞŐĂĐǇ͘
/Ăŵ
ǁŝƚŚZĞŐŝŶĂWƵďůŝĐ^ĐŚŽŽůƐ͕
͘/ĐƵƌƌĞŶƚůǇ
ǁŽƌŬǁŝƚŚŬŝĚƐ
Ăƚ
ƐĐŚŽŽů͘<ŝĚƐŚĞƌĞŶĞĞĚƚŚĞŚĞůƉĂŶĚǁŽƌŬ/ĚŽǁŝƚŚƚŚĞŵ
ĞĂĐŚĚĂǇĂŶĚƚŽůĚŚŽǁŚĞůƉĨƵů/ĂŵŝŶƚŚĞĐůĂƐƐƌŽŽŵƐďǇƐƚĂĨĨ͕ĂŶĚƉĂƌĞŶƚƐ͘/ĂŵĞǆƚƌĞŵĞůǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞ
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬŽƉƚŝŽŶƐƚŚĂƚŚĂǀĞďĞĞŶƉƵƚƚŽŐĞƚŚĞƌĂŶĚŝŶƐƵĐŚĂƌƵƐŚĞĚĨĂƐŚŝŽŶ͘/ĚŽŶΖƚƐĞĞŚŽǁƚŚĞƐĞŽƉƚŝŽŶƐĂŶĚ/
ƋƵŽƚĞ͙ΗtŝůůĨŽĐƵƐŽŶƐƚƵĚĞŶƚƐƵĐĐĞƐƐǁŚŝůĞĞŶƐƵƌŝŶŐĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĞĨĨŝĐŝĞŶƚŽƉĞƌĂƚŝŽŶĂůƐƚƌƵĐƚƵƌĞƐǁŝƚŚŝŶƚŚĞ
ĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵΗ͘dŚĞŐŽǀĞƌŶŵĞŶƚŐĂǀĞĂŶWĞƌƌŝŶƐƚŚƌĞĞǁĞĞŬƐƚŽƐƚƵĚǇƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐͬƌĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚǁƌŝƚĞ
ŚŝƐƌĞƉŽƌƚ͘tŚǇĚŝĚDƌ͘WĞƌƌŝŶƐƌĞĐŽŵŵĞŶĚƌĞĚƵĐĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐ͍dŚĞƌĞŚĂƐďĞĞŶŶŽ
ŵĞĂŶŝŶŐĨƵůƉƵďůŝĐĐŽŶƐƵůƚĂƚŝŽŶ͕ĂŶĚĂĐŚĂŶŐĞŽĨƚŚŝƐƐĐĂůĞŚĂƐƚŚĞƉŽƚĞŶƚŝĂůĨŽƌŵĂŶǇĞƌƌŽƌƐ͘tŚǇŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚ
ƌƵƐŚŝŶŐƚŚŝƐ͍dŚĞƌĞΖƐŶŽĞǀŝĚĞŶĐĞŽƌƌĞƉŽƌƚƚŚĂƚƐƚĂƚĞƐĂŵĂůŐĂŵĂƚĞĚͬƌĞͲƐƚƌƵĐƚƵƌĞĚƐĐŚŽŽůďŽĂƌĚƐĂŶĚŐŽǀĞƌŶŵĞŶƚ
ĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞΖƐĂŶĚK͕ǁŝůůƐĂǀĞŵŽŶĞǇ͘/ƚǁŝůůŽŶůǇŐƵĂƌĂŶƚĞĞƚŚĂƚƚŚĞƉĂƌĞŶƚƐ͕ǁŽƌŬĞƌƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞŶŽ
ǀŽŝĐĞ͘WůĞĂƐĞƐƚŽƉƚŚŝƐ͊͊͊dŚĞƉƵďůŝĐĨĞĞĚďĂĐŬƐƵƉƉŽƌƚƐŽƵƌĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐĂŶĚŬĞĞƉŝŶŐŽƵƌ
ĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐŽĨĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘tŚǇǁŽƵůĚƚŚĞŐŽǀĞƌŶŵĞŶƚǁĂŶƚƚŽĐŚĂŶŐĞƚŚŝƐ͍ĂŶƚŚĞůƉďƵƚƚŽǁŽŶĚĞƌ
ĂƐƚŽǁŚǇǁĂƐƚŚŝƐŶŽƚďƌŽƵŐŚƚƵƉĚƵƌŝŶŐƚŚĞĞůĞĐƚŝŽŶƐ͍/ƚƌƵůǇůŽǀĞŵǇũŽďǁŽƌŬŝŶŐǁŝƚŚƐƚƵĚĞŶƚƐĂŶĚƚŚĞǇĂƌĞŵǇ
ƉƌŝŽƌŝƚǇĞǀĞƌǇĚĂǇǁŚĞŶ/ŐŽƚŽǁŽƌŬ͘tŚǇĚŝĚƚŚĞƌĞƉŽƌƚŶŽƚƌĞĨĞƌĞŶĐĞŚŽǁƚŚŝƐĐŚĂŶŐĞǁŝůůŝŵƉĂĐƚƚŚĞƐƚƵĚĞŶƚƐĂŶĚ
ƚŚĞŝƌůĞĂƌŶŝŶŐ͍^ƚƵĚĞŶƚƐĂƌĞŶŽƚĂƉƌŝŽƌŝƚǇŝŶƚŚŝƐƌĞƉŽƌƚ͊dŚŝƐŝƐĂďƵƐŝŶĞƐƐŵŽĚĞů͕ǁŝƚŚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽů
ďŽĂƌĚƐ͕ŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĨĞĞĚďĂĐŬƚŽĂŶĚĨƌŽŵƉĂƌĞŶƚƐͬĐŽŵŵƵŶŝƚŝĞƐǁŝůůďĞŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚĞĚ͘/ůŽǀĞŵǇ
ĚĞŵŽĐƌĂƚŝĐƌŝŐŚƚƚŽĞůĞĐƚĂƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞǁŚŽǁŝůůďĞĂĐĐŽƵŶƚĂďůĞĂŶĚƌĞƉƌĞƐĞŶƚŵǇĐŽŵŵƵŶŝƚǇ͘ůĞĐƚĞĚƐĐŚŽŽů
ďŽĂƌĚƚƌƵƐƚĞĞƐŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶŵǇĐŽŵŵƵŶŝƚǇ͕ŶŽƚƚŚĞŐŽǀĞƌŶŵĞŶƚƐŵĂŶĚĂƚĞ͘,ŽǁĨĂƐƚĐĂŶŵĂũŽƌĚĞĐŝƐŝŽŶƐ͕
ƐƵĐŚĂƐƐĐŚŽŽůƐĂĨĞƚǇŝƐƐƵĞƐ͕ďĞŵĂĚĞŝĨƚŚĞƌĞΖƐŶŽůŽĐĂůĐŽŶƚĂĐƚŽƌǀŽŝĐĞ͍/ĂŵĂƐŬŝŶŐƚŚĂƚǇŽƵŚĞĂƌƚŚĞĚĞĞƉĐŽŶĐĞƌŶŝŶ
ŽƵƌƉƵďůŝĐǀŽŝĐĞƐ͙>ŽĐĂůĚĞŵŽĐƌĂƚŝĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐĂƌĞƚŚĞďĞƐƚĐŚŽŝĐĞĨŽƌŵǇĐŽŵŵƵŶŝƚǇ͘>ŽĐĂůĂĐĐŽƵŶƚĂďŝůŝƚǇ
ĐŽŵĞƐĨƌŽŵůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐĨŽƌůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐ͘^ŝŶĐĞƌĞůǇ͕

ƐĂŐƌĂĚƵĂƚĞŽĨĞŶƚĞŶŶŝĂůŽůůĞŐŝĂƚĞŝŶ^ĂƐŬĂƚŽŽŶ͕^ĂƐŬĂƚĐŚĞǁĂŶŝƚǁŽƵůĚŚĂǀĞďĞĞŶŶŝĐĞƚŽŚĂǀĞĂŶĞĐŽŶŽŵŝĐƐĐůĂƐƐŽƌ
ůŝĨĞůĞƐƐŽŶĐůĂƐƐ͘/ƚǁŽƵůĚŚĂǀĞůĞƐƐŽŶƐƐƵĐŚŚĂƐĨŝůŝŶŐƚĂǆĞƐ͕ŝŵƉŽƌƚĂŶĐĞŽĨŚĞĂůƚŚ͕ŬŶŽǁŝŶŐǇŽƵƌƌŝŐŚƚƐĂƐĂǁŽƌŬĞƌ͕ĂŶĚ
ƚŚŝŶŐƐƚŚĂƚǇŽƵǁŝůůŝŶĐŽƵŶƚĞƌŽŶĐĞǇŽƵďĞĐŽŵĞĂŵĞŵďĞƌŽĨƐŽĐŝĞƚǇ͘/ŬŶŽǁŵĂŶǇƉĞŽƉůĞƐĂǇƚŚĞƐĞƚŚŝŶŐƐƐŚŽƵůĚďĞ
ƚĂƵŐŚƚďǇǇŽƵƌƉĂƌĞŶƚƐŽƌǇŽƵŚĂǀĞƚŽĞǆƉĞƌŝĞŶĐĞǇŽƵƌƐĞůĨďƵƚŝĨŝŶƚƌŽĚƵĐĞĚĞĂƌůŝĞƌŝƚǁŽƵůĚŚĞůƉŵĂŶǇƉĞŽƉůĞŽƵƚ/
ďĞůŝĞǀĞ͘/ŬŶŽǁƐŽŵĞŽĨƚŚĞƐĞĂƌĞƚĂƵŐŚƚŝŶĚŝĨĨĞƌĞŶƚĐůĂƐƐƐƵĐŚĂƐŝŶ;ŐǇŵͿŚĞĂůƚŚĐůĂƐƐĂŶĚŵĂƚŚĐůĂƐƐďƵƚĨƌŽŵŵǇ
ƉĞƌƐŽŶĂůĞǆƉĞƌŝĞŶĐĞƚŚĞǇǁĞƌĞŵŽƌĞůĞƐƐďƌƵƐŚĞĚŽǀĞƌŽƌŽƵƚƌŝŐŚƚƐŬŝƉƉĞĚĚƵĞƚŽƚŝŵĞ͘
ϲϯϬ

ƐĂƉĂƌĞŶƚĂŶĚĐŽŵŵƵŶŝƚǇŵĞŵďĞƌ͕/ĂŵĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞĐŽŵŵƵŶŝƚǇǀŽŝĐĞŝŶĞĚƵĐĂƚŝŽŶďĞŝŶŐůŽƐƚŝŶŽƵƌƉƌŽǀŝŶĐĞ͕
ŝĨĂŶǇŽĨƚŚĞĞĚƵĐĂƚŝŽŶĂůŐŽǀĞƌŶĂŶĐĞŽƉƚŝŽŶƐĂƐŽƵƚůŝŶĞĚŝŶƚŚĞWĞƌƌŝŶƌĞƉŽƌƚĂƌĞƉƵƌƐƵĞĚ͘KƵƌďŽĂƌĚŵĞŵďĞƌƐ
ƵŶĚĞƌƐƚĂŶĚƚŚĞĚǇŶĂŵŝĐŽĨƚŚĞŝƌůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐĂŶĚƚŚĞůĞĂƌŶŝŶŐŶĞĞĚƐǁŝƚŚŝŶ͘dŚĞǇĂĚǀŽĐĂƚĞĨŽƌƐƚƵĚĞŶƚƐ͕ĨĂŵŝůŝĞƐ͕
ĂŶĚƚĞĂĐŚĞƌƐŝŶƐĐŚŽŽůƐ͕ĂŶĚƵŶĚĞƌƐƚĂŶĚƚŚĞƐŝƚĞͲƐƉĞĐŝĨŝĐƐƵƉƉŽƌƚƐǁŚŝĐŚĂƌĞŶĞĞĚĞĚ͘dŚŝƐǁŝůůďĞůŽƐƚŝĨǁĞŵŽǀĞƚŽ
ĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶŽĨŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘ƐĂƚĞĂĐŚĞƌ͕/ĂŵĐŽŶĐĞƌŶĞĚĚƵĞƚŽƚŚĞǁŽƌŬůŽĂĚŽĨƚŚĞƉĂƐƚŶƵŵďĞƌŽĨ
ǇĞĂƌƐ͕ĂŶĚƚŚĞƉŽƐƐŝďŝůŝƚǇŽĨŝƚŝŶĐƌĞĂƐŝŶŐǁŝƚŚĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶ͘tĞůĞĂƌŶĞĚŶĞǁƐǇƐƚĞŵƐĨŽƌďĞŚĂǀŝŽƌĂŶĚĂĐĂĚĞŵŝĐ
ƚƌĂĐŬŝŶŐ͕ĂƐǁĞůůĂƐƐǇƐƚĞŵƐƚŽĨŝůĞŽƵƌĂďƐĞŶĐĞƐ͕ĐŽŵƉůĞƚĞĂĐĐŽƵŶƚŝŶŐƚĂƐŬƐ͕ĂŶĚŶĞǁǁĂǇƐƚŽĂƐƐĞƐƐƚŽŐĂƚŚĞƌĚŝǀŝƐŝŽŶĂů
ĚĂƚĂĨŽƌƌĞƉŽƌƚŝŶŐƚŽƚŚĞƉƌŽǀŝŶĐĞ͘tĞĚŝĚĂůůŽĨƚŚŝƐůĞĂƌŶŝŶŐǁŚŝůĞǁŽƌŬŝŶŐǁŝƚŚƌĞŶĞǁĞĚĐƵƌƌŝĐƵůĂͲĞǆƚĞŶƐŝǀĞůǇ͘ůůŽĨ
ƚŚŝƐůĞĂƌŶŝŶŐĂŶĚǁŽƌŬĐĂŵĞǁŝƚŚĂƉƌŝĐĞ͘tĞŐĂǀĞƵƉĂŐƌĞĂƚĚĞĂůŽĨƚŝŵĞĂǁĂǇĨƌŽŵŽƵƌĐůĂƐƐƌŽŽŵƐĂŶĚŽƵƌƐƚƵĚĞŶƚƐƚŽ
ĞŶŐĂŐĞŝŶƚƌĂŝŶŝŶŐƚŽĚŽĂůůŽĨƚŚŝƐƉƌŽĨĞƐƐŝŽŶĂůůĞĂƌŶŝŶŐ͘tŝůůǁĞŶĞĞĚƚŽĚŽŝƚĂůůĂŐĂŝŶ͍tŚĞƌĞǁŝůůƚŚĞƚƌĂŝŶŝŶŐƚĂŬĞ
ƉůĂĐĞ͍tŝůů/ŶĞĞĚƚŽĚƌŝǀĞƚŽĂůĂƌŐĞƌĐĞŶƚĞƌ͕ZĞŐŝŶĂŽƌ^ĂƐŬĂƚŽŽŶ͕ĞǀĞƌǇƚŝŵĞƚŚĞƌĞŝƐŶĞǁĐĞŶƚƌĂůŝǌĞĚƉƌŽĨĞƐƐŝŽŶĂů
ĚĞǀĞůŽƉŵĞŶƚƚŽĐŽŵƉůĞƚĞ͍tĞĂůƐŽĚĞĚŝĐĂƚĞĚĂŐƌĞĂƚĚĞĂůŽĨƚŝŵĞŽƵƚƐŝĚĞŽĨƚŚĞĐůĂƐƐƌŽŽŵƚŽĂůůƚŚĞƐǇƐƚĞŵƐǁĞǁĞƌĞ
ƌĞƋƵŝƌĞĚƚŽůĞĂƌŶĂƐǁĞůůĂƐŽƵƌĐƵƌƌŝĐƵůĂ͘dŚŝƐǁĂƐƚŝŵĞƚŚĂƚǁĞĚĞĚŝĐĂƚĞĂƐƉƌŽĨĞƐƐŝŽŶĂůƐƚŽŽƵƌĐĂƌĞĞƌƐĂŶĚŽƵƌ
ůŝǀĞůŝŚŽŽĚ͕ďƵƚŝƚĂůƐŽŝŵƉĂĐƚƐŽƵƌĨĂŵŝůǇůŝĨĞĂŶĚŽƵƌƉĞƌƐŽŶĂůǁŽƌŬͲůŝĨĞďĂůĂŶĐĞ͘ŐƌĞĂƚĚĞĂůŽĨƐƚƌĞƐƐĂŶĚƉƌĞƐƐƵƌĞŚĂƐ
ďĞĞŶƉůĂĐĞĚŽŶĞĚƵĐĂƚŽƌƐŝŶƚŚĞƉĂƐƚĚĞĐĂĚĞ͕ĂƐĂƌĞƐƵůƚŽĨŝŶĐƌĞĂƐĞĚĂĐĐŽƵŶƚĂďŝůŝƚǇŵĞĂƐƵƌĞƐĂŶĚĚŽĐƵŵĞŶƚĂƚŝŽŶ
ĞǆƉĞĐƚĂƚŝŽŶƐ͘dŚŝƐǁŽƵůĚŝŶĐƌĞĂƐĞĨƵƌƚŚĞƌ͕ŝĨŶĞǁƐǇƐƚĞŵƐĂƌĞŝŶƚƌŽĚƵĐĞĚ͕ĂŶĚŝĨůĂƌŐĞͲƐĐĂůĞĐŚĂŶŐĞƐĂƌĞŵĂĚĞďǇƚŚĞ
ŐŽǀĞƌŶŵĞŶƚƚŽŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵĂƐĂǁŚŽůĞ͘ƐĂƉƌŝŶĐŝƉĂů͕/ĂŵĐŽŶĐĞƌŶĞĚƌĞŐĂƌĚŝŶŐƚŚĞŽǀĞƌǁŚĞůŵŝŶŐĂŵŽƵŶƚŽĨ
ǁŽƌŬƚŚĂƚǁŝůůďĞĐƌĞĂƚĞĚďǇǇĞƚĂŶŽƚŚĞƌƌŽƵŶĚŽĨĂŵĂůŐĂŵĂƚŝŽŶ͕ŝĨƚŚĞĚĞĐŝƐŝŽŶŝƐŵĂĚĞƚŽƉƵƌƐƵĞƚŚŝƐ͘dŚĞůĂƐƚ
ĂŵĂůŐĂŵĂƚŝŽŶǁĂƐĐĞƌƚĂŝŶůǇĂŐƌĞĂƚĚĞĂůŽĨǁŽƌŬ͕ƚŽĐƌĞĂƚĞĂŶĚůĞĂƌŶŽƌŐĂŶŝǌĂƚŝŽŶĂůƐǇƐƚĞŵƐƚŽŵĂŶĂŐĞĞĚƵĐĂƚŝŽŶŝŶŽƵƌ
ĚŝǀŝƐŝŽŶ͘tĞĂƌĞŶŽǁĂƚĂƉůĂĐĞŝŶ^ĂƐŬĂƚĐŚĞǁĂŶĞĚƵĐĂƚŝŽŶ͕ǁŚĞƌĞƚŚĞƐĞĐƚŽƌŽƵƚĐŽŵĞƐĂƌĞǀĞƌǇĐůĞĂƌƚŽŽƵƌƚĞĂĐŚĞƌƐ
ĂŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚĞǇĂƌĞĂůƐŽĐůĞĂƌƚŽŽƵƌ^ΖƐĂŶĚŽƵƌƐƚƵĚĞŶƚƐ͘dŚĞƐŚŝƉŚĂƐďĞĞŶďƵŝůƚ͘dŚĞƌĞƐŽƵƌĐĞƐĂƌĞŝŶƉůĂĐĞ͘
>ĞƚƵƐƐĂŝů͘>ĞƚƵƐǁŽƌŬƚŽǁĂƌĚƌĞĂůŝǌŝŶŐůĞĂƌŶŝŶŐŝŵƉƌŽǀĞŵĞŶƚĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͘ŽŶΖƚƌĞďƵŝůĚƚŚĞƐŚŝƉ͘dŚĞĐŽƐƚƐƚŽƚŚĞ
ƐƚƵĚĞŶƚƐ͕ĨĂŵŝůŝĞƐ͕ĂŶĚĞĚƵĐĂƚŽƌƐŝŶƚŚŝƐƉƌŽǀŝŶĐĞǁŝůůďĞŐƌĞĂƚ͘/ĨǁĞĚŽŶŽƚŬŶŽǁǁŚĂƚĐŽƐƚƐĐĂŶďĞƐĂǀĞĚ͕ŝĨĂŶǇ͕ĨƌŽŵ
ƚŚĞŽƉƚŝŽŶƐŽƵƚůŝŶĞĚŝŶƚŚĞWĞƌƌŝŶƌĞƉŽƌƚĂŶĚƚŚĞǇŵĂǇŶŽƚďĞĂƉƉƌŽƉƌŝĂƚĞƚŽƉƵƌƐƵĞĂƚƚŚŝƐƚŝŵĞ͘ŝƌĞĐƚŽƌƐŚĂǀĞďĞĞŶ
ĐŚĂƌŐĞĚǁŝƚŚƐĂǀŝŶŐΨΨΖƐďǇĨŝŶĚŝŶŐĞĨĨŝĐŝĞŶĐŝĞƐ͘/ĞǆƉĞĐƚƚŚŝƐŝƐŽŶŐŽŝŶŐ͕ĂŶĚƚŚĞŝƌŐŽĂůǁĂƐŵĞƚůĂƐƚǇĞĂƌ͘KƵƌĐŚŝůĚƌĞŶ
ĂŶĚǇŽƵƚŚŝŶŽƵƌƉƌŽǀŝŶĐĞĂƌĞŽƵƌĨƵƚƵƌĞ͘dŚĞƐƵƉƉŽƌƚƐƚŚĂƚŚĂǀĞďĞĞŶĚĞǀĞůŽƉĞĚĂŶĚƐĞĐƵƌĞĚĨŽƌƚŚĞŝƌůĞĂƌŶŝŶŐĂƌĞ
ĂƉƉƌŽƉƌŝĂƚĞĨŽƌĞĂĐŚĐŽŵŵƵŶŝƚǇŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘ŽŵŵƵŶŝƚǇͲƐƉĞĐŝĨŝĐƐƵƉƉŽƌƚƐĂƌĞŝŶĚĂŶŐĞƌŽĨďĞŝŶŐůŽƐƚ͕ĂƐŝƐƚŚĞƚƌƵƐƚ
ŽĨƚŚĞƐƚƵĚĞŶƚƐ͕ĨĂŵŝůŝĞƐ͕ĐŽŵŵƵŶŝƚŝĞƐ͕ĂŶĚĞĚƵĐĂƚŝŽŶĂůƐƚĂĨĨŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘/ĨƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶŐŽǀĞƌŶŵĞŶƚǁĂŶƚƐƚŽ
ƐĞĞĨƵƚƵƌĞƐƵĐĐĞƐƐĨŽƌŐĞŶĞƌĂƚŝŽŶƐŽĨĨĂŵŝůŝĞƐ͕ĐŽŶƚŝŶƵĞƚŽĚĞĚŝĐĂƚĞƌĞƐŽƵƌĐĞƐƚŽĞĚƵĐĂƚŝŽŶƐŽƚŚĞƌĞŝƐŚŽƉĞĨŽƌĂ
ŐƌŽǁŝŶŐ͕ƋƵĂůŝĨŝĞĚǁŽƌŬĨŽƌĐĞŝŶƚŚŝƐŐƌĞĂƚƉƌŽǀŝŶĐĞ͘
,ŝ͕dŚĂŶŬƐĨŽƌǇŽƵǁŽƌŬŝŶƌĞǀŝĞǁŝŶŐĞĚƵĐĂƚŝŽŶĂůŐŽǀĞƌŶĂŶĐĞŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘/ƚŚŝŶŬŝƚŝƐŝŵƉŽƌƚĂŶƚƚŽĂůǁĂǇƐďĞƐƚƌŝǀŝŶŐ
ƚŽŵĂŬĞƚŚŝŶŐƐďĞƚƚĞƌ͘ƐĂƉƌŝŶĐŝƉĂů/ĂŵĂůǁĂǇƐƚŚŝŶŬŝŶŐ͕ƌĞǀŝĞǁŝŶŐ͕ĂŶĚƋƵĞƐƚŝŽŶŝŶŐƚŚĞǁĂǇǁĞĚŽƚŚŝŶŐƐĨŽƌƐƚƵĚĞŶƚ
ĂŶĚĂĚƵůƚůĞĂƌŶŝŶŐ͘/ďĞůŝĞǀĞWƌĂŝƌŝĞ^Ɖŝƌŝƚ^ĐŚŽŽůŝǀŝƐŝŽŶ;W^^ͿŚĂƐĂůƐŽƐƚƌĞƐƐĞĚƚŚŝƐƚŽŝŵƉƌŽǀĞůĞĂƌŶŝŶŐĨŽƌĂůů͘
,ŽǁĞǀĞƌ͕ƐŽŵĞƚŝŵĞƐƚŚĞǁĂǇǁĞĂƌĞĚŽŝŶŐƚŚŝŶŐƐŝƐǁŽƌŬŝŶŐ͘/ƚŚŝŶŬƚŚĞĐƵƌƌĞŶƚŵŽĚĞůŝƐǁŽƌŬŝŶŐĨŽƌŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶ
ĂŶĚǁŽƵůĚƐƵƉƉŽƌƚŬĞĞƉŝŶŐŝƚ͘ĨĨĞĐƚŝǀĞĂŵĂůŐĂŵĂƚŝŽŶƚĂŬĞƐƚŝŵĞĂŶĚŶĞĞĚƐƚŽŚĂǀĞƚŚĞƉƌŽĐĞƐƐĞƐƚŚŽƌŽƵŐŚůǇƚŚŽƵŐŚƚ
ŽƵƚĂŶĚŝŶƉůĂĐĞĨŽƌĐŚĂŶŐĞ͘dŚĞĐƵƌƌĞŶƚƌĞǀŝĞǁĚŽĞƐƐĞĞŵƌƵƐŚĞĚĂŶĚ/ĂŵŶŽƚĐŽŶĨŝĚĞŶƚƚŚĂƚĂůůƚŚĞŝŶĨŽƌŵĂƚŝŽŶŚĂƐ
ďĞĞŶƉƌĞƐĞŶƚĞĚŝŶƚŚĞĞǀĞŶƚƚŚĂƚƚŚĞƌĞŝƐĂĐŚĂŶŐĞŝŶƐĐŚŽŽůĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐ͘/ĚŽƋƵĞƐƚŝŽŶǁŚǇƐĞƉĂƌĂƚĞƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƐĂƌĞŶŽƚƉĂƌƚŽĨƚŚŝƐĐŽŶǀĞƌƐĂƚŝŽŶ͘/ĂŵĂůƐŽĐŽŶĐĞƌŶĞĚǁŝƚŚĂƉƉŽŝŶƚĞĚďŽĂƌĚŵĞŵďĞƌƐ͘dŚŝƐǁŽƵůĚďĞĂŶŽƚŚĞƌ
ǁĂǇƚŚĂƚƚŚĞůŽĐĂůǀŽŝĐĞŽĨĐŽŵŵƵŶŝƚŝĞƐǁŽƵůĚďĞůŽƐƚ͘/ŶĐůŽƐŝŶŐ͕/ĚŽƐƵƉƉŽƌƚŽƵƌĐƵƌƌĞŶƚŵŽĚĞůĂŶĚǁŽƵůĚůŝŬĞƚŽƐĞĞ
W^^ƐƚĂǇĂƐŝƐ͘/ŚŽƉĞƚŚĂƚƚŚĞƌĞǀŝĞǁƚĂŬĞƐĂůůƚŚĞĨĞĞĚďĂĐŬƐĞƌŝŽƵƐůǇĂŶĚǁŝůůŵĂŬĞĂĚĞĐŝƐŝŽŶƚŚĂƚŝƐďĞƐƚĨŽƌƚŚĞ
ƐƚƵĚĞŶƚƐǁŝƚŚŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘

tŽƵůĚůŝŬĞƚŽƐĞĞ&ƌĞŶĐŚƚĂƵŐŚƚƐƚĂƌƚŝŶŐŝŶ'ƌĂĚĞϭ͘
DǇĞŶƚŝƌĞĚƵĐĂƚŝŽŶĨƌŽŵĞůĞŵĞŶƚĂƌǇƐĐŚŽŽůͬŚŝŐŚƐĐŚŽŽůͬhŶŝǀĞƌƐŝƚǇͬdĞĂĐŚŝŶŐͲĚŵŝŶŝƐƚƌĂƚŝŽŶĂƌĞĞƌŝŶĚƵĐĂƚŝŽŶŚĂƐ
ďĞĞŶŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘tĞĐĂŶďĞƉƌŽƵĚŽĨŽƵƌĚƵĐĂƚŝŽŶ^ǇƐƚĞŵĂŶĚŝƚƐŐŽǀĞƌŶĂŶĐĞ͘&ŽƌĚĞĐĂĚĞƐŽƵƌĂƚŚŽůŝĐͬ^ĞƉĂƌĂƚĞ
^ĐŚŽŽůƐǇƐƚĞŵŚĂƐǁŽƌŬĞĚĂůŽŶŐƐŝĚĞŽƵƌƉƵďůŝĐƐǇƐƚĞŵ͘WůĞĂƐĞĚŽĂůůǇŽƵĐĂŶƚŽĞŶƐƵƌĞƚŚĂƚǁĞƉƌĞƐĞƌǀĞƚŚĞŐŽŽĚ
ƐǇƐƚĞŵƐǁĞŚĂǀĞ͘^ĐŚŽŽůďŽĂƌĚƐŵƵƐƚďĞĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞƉĂƌĞŶƚƐŽĨƚŚĞĐŚŝůĚƌĞŶǁĞĞĚƵĐĂƚĞ͘>ŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐ
ĞŶƐƵƌĞĂĐĐŽƵŶƚĂďŝůŝƚǇ͘dĂǆƉĂǇĞƌƐŚĂǀĞĂĨƵŶĚĂŵĞŶƚĂůƌŝŐŚƚĂŶĚĚƵƚǇƚŽĞůĞĐƚƚŚŽƐĞĂĐĐŽƵŶƚĂďůĞĨŽƌƚŚĞŝƌĐŚŝůĚƌĞŶΖƐ
ĞĚƵĐĂƚŝŽŶ͘WůĞĂƐĞĞŶƐƵƌĞƚŚĂƚŽƵƌůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĐŽŶƚŝŶƵĞƚŽĞŶƐƵƌĞĞǆĐĞůůĞŶĐĞŝŶŽƵƌƐĐŚŽŽůƐĂŶĚŚŽůĚƚŚĞ
ŐŽǀĞƌŶŵĞŶƚƚŽĂĐĐŽƵŶƚŝŶƚŚĞĞĚƵĐĂƚŝŽŶŽĨŽƵƌĐŚŝůĚƌĞŶ͘
/ǁŽƵůĚďĞĚŝƐƐĂƉƉŽŝŶƚĞĚŽĨƚŚĞĚŝǀŝƐŝŽŶŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚƌĂŶƐĨŽƌŵĞĚŝŶƚŽĂƉƌŽǀŝŶĐŝĂůŽƌƌĞŐŝŽŶĂůŵŽĚĞů͘/ĨĞĞůƚŚĞ
ƐƚƵĚĞŶƚƐƌĞĐĞŝǀĞŽƉƚŝŵƵŵƌĞƐŽƵƌĐĞƐĂŶĚŵŽƌĞĨŽĐƵƐĞĚĂƚƚĞŶƚŝŽŶĂƐĂƌĞƐƵůƚŽĨďĞŝŶŐŝŶϭϴĚŝǀŝƐŝŽŶĂůŵŽĚĞůƐ͘WůĞĂƐĞůĞĂǀĞ
ƚŚĞĚŝǀŝƐŝŽŶĂůŵŽĚĞůĂƐŝƐĂƐǁĞǁŽƵůĚŚĂƚĞƚŽƌŝƐŬƐƵĐŚĂŐŽŽĚƚŚŝŶŐ͘
ϲϯϭ

/ƐĞĞƚǁŽƉƌŝŵĂƌǇĐŽŶĐĞƌŶƐƚŽĂĚĚƌĞƐƐ͗ƚŚĞůŽĐĂůŶĂƚƵƌĞŽĨĞĚƵĐĂƚŝŽŶĂŶĚƚŚĞĐŽƐƚƐĂŶĚďĞŶĞĨŝƚƐŽĨĂŶĂŵĂůŐĂŵĂƚŝŽŶ͘dŚĞ
ůŽĐĂůŶĂƚƵƌĞŽĨĞĚƵĐĂƚŝŽŶĚƵĐĂƚŝŽŶŝƐĂůŽĐĂůƉƌŽĐĞƐƐ͘WĂƌĞŶƚƐĂŶĚƚĞĂĐŚĞƌƐĐĂƌĞĚĞĞƉůǇĨŽƌƚŚĞĞĚƵĐĂƚŝŽŶĐŚŝůĚƌĞŶ
ƌĞĐĞŝǀĞ͘/ĨĐƵƌƌĞŶƚƐĐŚŽŽůďŽĂƌĚƐĂƌĞĞůŝŵŝŶĂƚĞĚ͕ƚŚĞĐŽŶŶĞĐƚŝŽŶƉĂƌĞŶƚƐŚĂǀĞǁŝƚŚĂůĂƌŐĞƌƐĐŚŽŽůďŽĂƌĚƐǁŝůůďĞ
ǁĞĂŬĞŶĞĚĂŶĚĚĂŵĂŐĞĚ͘>ŽĐĂůďŽĂƌĚŵĞŵďĞƌƐĐŽŵŵƵŶŝĐĂƚĞǁŝƚŚĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐĨƌĞƋƵĞŶƚůǇĂŶĚƚŚŽƐĞ
ĐŽŶǀĞƌƐĂƚŝŽŶƐĚƌŝǀĞƚŚĞŝƌďŽĂƌĚͲůĞǀĞůĚŝƐĐƵƐƐŝŽŶƐĂŶĚĚĞĐŝƐŝŽŶƐ͘^ĐŚŽŽůŽŵŵƵŶŝƚǇŽƵŶĐŝůƐĐƵƌƌĞŶƚůǇĐŽŵŵƵŶŝĐĂƚĞǁŝƚŚ
ƐĐŚŽŽůďŽĂƌĚƐĂŶĚƚŚĂƚƌĞůĂƚŝŽŶƐŚŝƉŝƐƵƐĞĨƵů͕ƐƚƌŽŶŐ͕ĂŶĚďĞŶĞĨŝĐŝĂůŝŶŚŝŶŽŽŬ^ĐŚŽŽůŝǀŝƐŝŽŶ͘dŚĂƚƌĞůĂƚŝŽŶƐŚŝƉǁŽƵůĚ
ĂůƐŽďĞĚĂŵĂŐĞĚŝĨƐĐŚŽŽůďŽĂƌĚƐǁĞƌĞĂŵĂůŐĂŵĂƚĞĚ͘ůĂƌŐĞƌƐĐŚŽŽůďŽĂƌĚƐŝŵƉůǇĐŽƵůĚŶŽƚĐŽŵŵƵŶŝĐĂƚĞĞĨĨĞĐƚŝǀĞůǇ
ǁŝƚŚůĂƌŐĞŶƵŵďĞƌƐŽĨ^ĐŚŽŽůŽŵŵƵŶŝƚǇŽƵŶĐŝůƐ͘dŚĞƐĞ^ĐŚŽŽůŽŵŵƵŶŝƚǇŽƵŶĐŝůƐǁĞƌĞĚĞƐŝŐŶĞĚƚŽŵĞĞƚƚŚĞŶĞĞĚ
ĨŽƌŝŶƉƵƚĂŶĚĐŽŶŶĞĐƚŝŽŶƚŚĂƚǁĂƐĐƌĞĂƚĞĚǁŚĞŶƐĐŚŽŽůďŽĂƌĚƐǁĞƌĞĂŵĂůŐĂŵĂƚĞĚϭϬǇĞĂƌƐĂŐŽ͘dŚĂƚŶĞĞĚƐƚŝůůĞǆŝƐƚƐ͘
ŽƐƚƐĂŶĚďĞŶĞĨŝƚƐŽĨĂŵĂůŐĂŵĂƚŝŽŶdŚĞĂŵĂůŐĂŵĂƚŝŽŶϭϬǇĞĂƌƐĂŐŽǁĂƐĂƚŝŵĞĐŽŶƐƵŵŝŶŐĂŶĚĞǆƉĞŶƐŝǀĞƉƌŽĐĞƐƐ͘
ŵĂůŐĂŵĂƚŝŽŶƌĞƋƵŝƌĞĚƐŝŐŶŝĨŝĐĂŶƚĞŶĞƌŐǇĂŶĚĨŽĐƵƐĂŶĚŝƚƚŽŽŬĂƌŽƵŶĚϱǇĞĂƌƐĨŽƌŽƵƌĐƵůƚƵƌĞͲŝŶĐůƵĚŝŶŐƉƌŽĐĞƐƐĞƐ͕
ƉŽůŝĐŝĞƐ͕ĂŶĚƌĞůĂƚŝŽŶƐŚŝƉƐͲƚŽŵĂƚƵƌĞ͘ƉƌŝŵĂƌǇƉƵƌƉŽƐĞĨŽƌƚŚĞůĂƐƚƌŽƵŶĚŽĨĂŵĂůŐĂŵĂƚŝŽŶƐǁĂƐƚŽĐƌĞĂƚĞƐƚĂďůĞ
ƐĐŚŽŽůďŽĂƌĚƐĐĂƉĂďůĞŽĨƉƌŽǀŝĚŝŶŐĨƵůůƐĞƌǀŝĐĞƐƚŽĂůůƐƚƵĚĞŶƚƐ͘dŚŝƐŐŽĂůǁĂƐůĂƌŐĞůǇĂĐŚŝĞǀĞĚ͘dŚĞƌĞǁĞƌĞĂůƐŽƐŽŵĞ
ĞĨĨŝĐŝĞŶĐŝĞƐĐƌĞĂƚĞĚŝŶůĂƌŐĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĚƵĞƚŽĞĐŽŶŽŵŝĞƐŽĨƐĐĂůĞ͘,ŽǁĞǀĞƌ͕ĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶǁŝůůĐƌĞĂƚĞůŝƚƚůĞ
ƐĂǀŝŶŐƐďĞĐĂƵƐĞŵŽƐƚĐƵƌƌĞŶƚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂƌĞĂůƌĞĂĚǇůĂƌŐĞĞŶŽƵŐŚƚŽĂĐŚŝĞǀĞĞĐŽŶŽŵŝĞƐŽĨƐĐĂůĞ͘dƌĂǀĞůĐŽƐƚƐ
ƌĞƋƵŝƌĞĚĨŽƌŵĞĞƚŝŶŐƐ͕ƉƌŽĨĞƐƐŝŽŶĂůĚĞǀĞůŽƉŵĞŶƚ͕ĂŶĚĐŽŵŵŝƚƚĞĞǁŽƌŬǁŝůůůŝŬĞůǇĞůŝŵŝŶĂƚĞĂŶǇƉŽƚĞŶƚŝĂůƐĂǀŝŶŐƐĨƌŽŵ
ĂŶǇŶĞǁĞĨĨŝĐŝĞŶĐŝĞƐ͘/ŶŚŝŶŽŽŬ^ĐŚŽŽůŝǀŝƐŝŽŶ͕ƐŽŵĞƐĐŚŽŽůƐĂƌĞƐĞƉĂƌĂƚĞĚďǇŽǀĞƌϯϬϬŬŵ͘/ŶĂůĂƌŐĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶ
ƚŚĞĐŚŽŝĐĞďĞƚǁĞĞŶƉĞƌƐŽŶĂůĐŽŶƚĂĐƚĂŶĚĐŽƐƚǁŽƵůĚĚĞŵĂŶĚůĞƐƐƉĞƌƐŽŶĂůĐŽŶƚĂĐƚ͘KǀĞƌƚŝŵĞ͕ƐĐŚŽŽůƐǁŽƵůĚďĞĐŽŵĞ
ŵŽƌĞŝƐŽůĂƚĞĚĂŶĚŝŶĚĞƉĞŶĚĞŶƚĂŶĚƚŚŝƐǁŽƵůĚĚŝƌĞĐƚůǇŝŵƉĂĐƚůĞĂƌŶŝŶŐŐŽĂůƐ͘>Ğƚ͛ƐĂƐƐƵŵĞĨŽƌĂŵŽŵĞŶƚƚŚĂƚƐŝŐŶŝĨŝĐĂŶƚ
ƐĂǀŝŶŐƐĐĂŶďĞĂĐŚŝĞǀĞĚƚŚƌŽƵŐŚĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶĂŶĚƚŚĂƚƚŚĞĚĞĐŝƐŝŽŶǁŝůůďĞŵĂĚĞƚŽƐĂĐƌŝĨŝĐĞƉĞƌƐŽŶĂů
ŝŶƚĞƌĂĐƚŝŽŶĂŶĚĐƵůƚƵƌĞŝŶŽƌĚĞƌƚŽƐĂǀĞŵŽŶĞǇ͘ǀĞŶŝĨƚŚĞƐĞĚĞĐŝƐŝŽŶƐĂƌĞŵĂĚĞ͕ƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƉƌŽĐĞƐƐǁŽƵůĚďĞ
ĞǆƚƌĞŵĞůǇĐŽƐƚůǇ͘EĞǁƉĞƌƐŽŶŶĞůŚĂǀĞƚŽďĞƉƵƚŝŶƉůĂĐĞ͕ĂŶĞǁďŽĂƌĚŚĂƐƚŽďĞĐŚŽƐĞŶ͕ŶĞǁƉŽůŝĐŝĞƐĂŶĚƉƌŽĐĞĚƵƌĞƐ
ŚĂǀĞƚŽďĞĚĞǀĞůŽƉĞĚ͕ŶĞǁĂŐƌĞĞŵĞŶƚƐŚĂǀĞƚŽďĞŶĞŐŽƚŝĂƚĞĚ͕ŶĞǁĚĞƉĂƌƚŵĞŶƚƐŚĂǀĞƚŽďĞĐƌĞĂƚĞĚ͕ĂŶĚƚŚŽƵƐĂŶĚƐŽĨ
ŽƚŚĞƌĚĞĐŝƐŝŽŶƐŚĂǀĞƚŽďĞŵĂĚĞ͘ĚĚƚŚĞĐŽƐƚƐ͕ďŽƚŚĨŝŶĂŶĐŝĂůĂŶĚŚƵŵĂŶ͕ƌĞƋƵŝƌĞĚƚŽĚĞǀĞůŽƉĂŶĞǁĐƵůƚƵƌĞĂŶĚ
ŝĚĞŶƚŝƚǇĂŶĚƚŚĞŽǀĞƌĂůůůŽƐƐŽĨƉƌŽĚƵĐƚŝǀŝƚǇŝƐĞŶŽƌŵŽƵƐ͘'ŝǀĞŶƚŚĞĐƵƌƌĞŶƚĨŝƐĐĂůƌĞĂůŝƚŝĞƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͕ƐĐŚŽŽůďŽĂƌĚƐ
ĐĂŶŶŽƚĂĨĨŽƌĚĂƌĞƐƚƌƵĐƚƵƌŝŶŐ͘
dŚĂŶŬǇŽƵŝŶĂĚǀĂŶĐĞĨŽƌĂƐŬŝŶŐĨŽƌĐŽŵŵĞŶƚƐƌĞŐĂƌĚŝŶŐƚŚŝƐƉŽƚĞŶƚŝĂůƐŝŐŶŝĨŝĐĂŶƚĐŚĂŶŐĞƚŽĞĚƵĐĂƚŝŽŶ͊/ŚĂǀĞďĞĞŶĂ
ĐŚĂŝƌƉĞƌƐŽŶŽŶƚŚĞ^Ăƚ
ĨŽƌϯǇĞĂƌƐ͘/ŚĂǀĞŚĂĚƚŚĞƉůĞĂƐƵƌĞƚŽǁŽƌŬǁŝƚŚŽƵƌůŽĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽů
ďŽĂƌĚŵĞŵďĞƌƐǁŚŽŚĂǀĞƉƌŽǀŝĚĞĚƐƚƌŽŶŐƐƵƉƉŽƌƚĨŽƌŽƵƌƐĐŚŽŽů͘/ĂŵĐŽŶĐĞƌŶĞĚĂďŽƵƚůŽƐŝŶŐƚŚĂƚůŽĐĂůǀŽŝĐĞĂŶĚǁŚĂƚ
ƚŚĂƚǁŝůůŵĞĂŶĨŽƌĚĞĐŝƐŝŽŶƐƌĞŐĂƌĚŝŶŐŽƵƌƐĐŚŽŽů͘/ĂŵƐŽƉƌŽƵĚŽĨŚŝŶŽŽŬĂŶĚŝƚƐŝŶŝƚŝĂƚŝǀĞƐǁŝƚŚƌĞŐĂƌĚƐƚŽƌĞĂĚŝŶŐĂŶĚ
ŵĂƚŚ͊/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚƚŚĞƐĞŝŶŝƚŝĂƚŝǀĞƐŵĂǇďĞƉƵƚŽŶŚŽůĚǁŝƚŚĂƉŽƚĞŶƚŝĂůĂŵĂůŐĂŵĂƚŝŽŶƚŽŐĞƚƚŚĞǁŚŽůĞƉƌŽǀŝŶĐĞ
ŽŶƚŚĞƐĂŵĞƉĂŐĞ͘tŚĞŶǇŽƵĂƌĞĂůĞĂĚĞƌƚŚĂƚĐĂŶĂĐƚƵĂůůǇĐĂƵƐĞƐŽŵĞĨƌƵƐƚƌĂƚŝŽŶƐƚŽŚĂǀĞƚŽǁĂŝƚĨŽƌŽƚŚĞƌƐƚŽĐĂƚĐŚ
ƵƉ͊dŚĂŶŬǇŽƵĂŐĂŝŶĨŽƌŚĞĂƌŝŶŐŵǇĐŽŶĐĞƌŶƐ͊
/Ăŵ
ǁŝƚŚZĞŐŝŶĂWƵďůŝĐ^ĐŚŽŽůƐ͕ĂŶĞŵƉůŽǇĞĞĨŽƌƚŚĞůĂƐƚ
ǇĞĂƌƐŚĞƌĞŝŶZĞŐŝŶĂ͘/ĂŵĂůƐŽĂŵĞŵďĞƌ
ŽĨŵǇůŽĐĂůϯϳϲϲĂŶĚǀĞƌǇƚŚĂŶŬĨƵůĨŽƌŵǇƵŶŝŽŶĂŶĚŽƵƌĐŽůůĞĐƚŝǀĞĂŐƌĞĞŵĞŶƚ͘/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞ
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬŽƉƚŝŽŶƐƚŚĂƚŚĂǀĞďĞĞŶƉƵƚƚŽŐĞƚŚĞƌĂŶĚƐƵĐŚĂƌƵƐŚĞĚĨĂƐŚŝŽŶ͘/ĚŽŶΖƚƐĞĞŚŽǁƚŚĞƐĞŽƉƚŝŽŶƐĂŶĚ/
ƋƵŽƚĞ͙ΗtŝůůĨŽĐƵƐŽŶƐƚƵĚĞŶƚƐƵĐĐĞƐƐǁŚŝůĞĞŶƐƵƌŝŶŐĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĞĨĨŝĐŝĞŶƚŽƉĞƌĂƚŝŽŶĂůƐƚƌƵĐƚƵƌĞƐǁŝƚŚŝŶƚŚĞ
ĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵΗ͘dŚĞŐŽǀĞƌŶŵĞŶƚŐĂǀĞĂŶWĞƌƌŝŶƐƚŚƌĞĞǁĞĞŬƐƚŽƐƚƵĚǇƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐͬƌĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚǁƌŝƚĞ
ŚŝƐƌĞƉŽƌƚ͘tŚǇĚŝĚDƌ͘WĞƌƌŝŶƐƌĞĐŽŵŵĞŶĚƌĞĚƵĐĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐ͍dŚĞƌĞŚĂƐďĞĞŶŶŽ
ŵĞĂŶŝŶŐĨƵůƉƵďůŝĐĐŽŶƐƵůƚĂƚŝŽŶ͕ĂŶĚĂĐŚĂŶŐĞŽĨƚŚŝƐƐĐĂůĞŚĂƐƚŚĞƉŽƚĞŶƚŝĂůĨŽƌŵĂŶǇĞƌƌŽƌƐ͘tŚǇŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚ
ƌƵƐŚŝŶŐƚŚŝƐ͍dŚĞƌĞΖƐŶŽĞǀŝĚĞŶĐĞŽƌƌĞƉŽƌƚƚŚĂƚƐƚĂƚĞƐĂŵĂůŐĂŵĂƚĞĚͬƌĞͲƐƚƌƵĐƚƵƌĞĚƐĐŚŽŽůďŽĂƌĚƐĂŶĚŐŽǀĞƌŶŵĞŶƚ
ĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞΖƐĂŶĚK͕ǁŝůůƐĂǀĞŵŽŶĞǇ͘/ƚǁŝůůŽŶůǇŐƵĂƌĂŶƚĞĞƚŚĂƚƚŚĞƉĂƌĞŶƚƐ͕ǁŽƌŬĞƌƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞŶŽ
ǀŽŝĐĞ͘WůĞĂƐĞƐƚŽƉƚŚŝƐ͘

DǇƌĞƋƵĞƐƚŝƐƚŚĂƚƚŚĞƌĞďĞĂƐůŝƚƚůĞĐĞŶƚƌĂůŝǌĂƚŝŽŶĂƐƉŽƐƐŝďůĞ͘^ƚƵĚĞŶƚƐďĞŶĞĨŝƚŵŽƐƚĨƌŽŵŚĂǀŝŶŐĚĞĐŝƐŝŽŶƐƌĞŐĂƌĚŝŶŐ
ƚŚĞŝƌĞĚƵĐĂƚŝŽŶŵĂĚĞĂƚƚŚĞůŽĐĂůůĞǀĞůďǇůŽĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘/ƵŶĚĞƌƐƚĂŶĚƚŚĞŶĞĞĚƚŽĞǆĂŵŝŶĞƚŚĞƉƌĞƐĞŶƚ
ƐǇƐƚĞŵĂŶĚǁŽƵůĚǁŚŽůĞͲŚĞĂƌƚĞĚůǇƐƵƉƉŽƌƚƚŚĞůĞƐƐĞŶŝŶŐŽĨĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂƚƚŚĞƚŽƉĞŶĚƚŚƵƐĨƌĞĞŝŶŐƵƉĨƵŶĚŝŶŐƚŽďĞ
ƵƐĞĚŝŶƚŚĞƐĐŚŽŽůƐ͕ŽŶƚŚĞĨƌŽŶƚůŝŶĞƐƐŽƚŽƐƉĞĂŬ͕ƚŽƉƌŽǀŝĚĞƵƉͲƚŽͲĚĂƚĞƉƌŽŐƌĂŵƐĨŽƌƐƚƵĚĞŶƚƐ͘/ŶƚŚĞƐĂŵĞǀĞŝŶ/ǁŽƵůĚ
ďĞƐŽŝŶĨĂǀŽƵƌŽĨŚĂǀŝŶŐůĞƐƐƉƌĞͲƚĞƐƚŝŶŐĂŶĚŵŽƌĞĂĐƚƵĂůƚĞĂĐŚŝŶŐ͕ƐŽƚŚĂƚƐƚƵĚĞŶƚƐŵĂƐƚĞƌƚŚĞƌĞƋƵŝƌĞĚƐŬŝůůƐ͘WůĞĂƐĞ
ŬĞĞƉŝŶŵŝŶĚƚŚĂƚĂůůƐƚƵĚĞŶƚƐĚŽŶŽƚůĞĂƌŶĂƚƚŚĞƐĂŵĞƚŝŵĞ͕ŝŶƚŚĞƐĂŵĞǁĂǇĂŶĚƚŚĞƌĞĨŽƌĞ͕ŶĞĞĚƚŽŚĂǀĞƉƌŽŐƌĂŵŵŝŶŐ
ĂŶĚĂĐĐŽŵŵŽĚĂƚŝŽŶƐƚŚĂƚďĞƐƚƐƵŝƚƚŚĞŵ͘ƐĂƌĞƚŝƌĞĚƚĞĂĐŚĞƌŝƚƚƌŽƵďůĞƐŵĞƚŚĂƚƚŚĞƌĞǁĂƐƐƵĐŚĂůŝŵŝƚĞĚƚŝŵĞĨƌĂŵĞĨŽƌ
ƚŚŝƐƉƌŽĐĞƐƐĂŶĚǀĞƌǇůŝƚƚůĞƚŝŵĞĂůůŽǁĞĚĨŽƌŝŶƉƵƚĨƌŽŵĐŽŵŵƵŶŝƚŝĞƐͬƐƚĂŬĞͲŚŽůĚĞƌƐ͘dŚĂŶŬǇŽƵĨŽƌƌĞĂĚŝŶŐŵǇĐŽŶĐĞƌŶƐ͘
/ΖǀĞƐĞĂƌĐŚĞĚĨŽƌŝŶĨŽƌŵĂƚŝŽŶŽŶŚŽǁǇŽƵƌƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐǁŽƵůĚĂĨĨĞĐƚŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶďƵƚĨŽƵŶĚǀĂŐƵĞ
ƉŽƐƐŝďŝůŝƚŝĞƐ͘tŝůůƐŽŵĞŽŶĞƉůĞĂƐĞĞǆƉůĂŝŶŚŽǁƚŚĞWĞƌƌŝŶƌĞƉŽƌƚǁŝůůĂĨĨĞĐƚƉƌĂŝƌŝĞƐƉŝƌŝƚ͊
ϲϯϮ

ηϭĨƚĞƌƌĞǀŝĞǁŝŶŐƚŚĞƚŚƌĞĞŽƉƚŝŽŶƐŽƵƚůŝŶĞĚŝŶƚŚĞƌĞƉŽƌƚ͕/ĐĂŶŶŽƚƐĞĞŚŽǁĂŶǇŽĨƚŚĞŵǁŝůůďĞŶĞĨŝƚĞĚƵĐĂƚŝŽŶĨŽƌ
ƐƚƵĚĞŶƚƐŝŶƚŚĞƵŶŝƋƵĞĂŶĚĐŽŵƉůĞǆďŝͲƉƌŽǀŝŶĐŝĂůŶĂƚƵƌĞŽĨ>ůŽǇĚŵŝŶƐƚĞƌ͘ƐĂĐŝƚŝǌĞŶŽĨ>ůŽǇĚŵŝŶƐƚĞƌĂŶĚůďĞƌƚĂ
ƌĞƐŝĚĞŶƚ͕/ŚĂǀĞŐƌĂǀĞĐŽŶĐĞƌŶƐƚŚĂƚŵǇƚĂǆĚŽůůĂƌƐƐƵƉƉŽƌƚŝŶŐĞĚƵĐĂƚŝŽŶ͕ǁŝůůŶŽƚďĞƵƐĞĚĞǆĐůƵƐŝǀĞůǇƚŽƐƵƉƉŽƌƚƚŚĞ
ĐŚŝůĚƌĞŶŝŶƚŚĞĐŝƚǇŽĨ>ůŽǇĚŵŝŶƐƚĞƌĂŶĚƚŚĞ>ůŽǇĚŵŝŶƐƚĞƌWƵďůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶ͘hŶĚĞƌƚŚĞĐƵƌƌĞŶƚƐƚƌƵĐƚƵƌĞŽĨůŽĐĂůůǇ
ĞůĞĐƚĞĚďŽĂƌĚƐ͕ŽƵƌƚƌƵƐƚĞĞƐĂƌĞĂďůĞƚŽƉƌŽǀŝĚĞƚŚĞŶĞĐĞƐƐĂƌǇƌĞƐŽƵƌĐĞƐƚŽΗĚĞƚĞƌŵŝŶĞƉƌŽŐƌĂŵĂŶĚƐĞƌǀŝĐĞůĞǀĞůƐƚŽ
ƌĞƐƉŽŶĚƚŽĐŽŵŵƵŶŝƚǇŶĞĞĚƐĂŶĚŝŶƚĞƌĞƐƚƐΗĨŽƌƚŚĞƐƚƵĚĞŶƚƐŽĨ>ůŽǇĚŵŝŶƐƚĞƌ͘ηϮdŚĞ>ůŽǇĚŵŝŶƐƚĞƌŚĂƌƚĞƌĐůĞĂƌůǇ
ĞƐƚĂďůŝƐŚĞƐĂĨŝŶĚŝŶŐƐƚƌƵĐƚƵƌĞƚŚĂƚŚĂƐƐĞƌǀĞĚƚŚĞĞĚƵĐĂƚŝŽŶĂůƐĞĐƚŽƌǀĞƌǇǁĞůůĨŽƌƚŚĞƉĂƐƚϴϰǇĞĂƌƐ͘tŝƚŚŝŶƚŚŝƐĨŽƌŵĂů
ƐƚƌƵĐƚƵƌĞ͕ƐƚƵĚĞŶƚƐĂƌĞĨƵŶĚĞĚďĂƐĞĚŽŶƚŚĞŝƌƉƌŽǀŝŶĐĞŽĨƌĞƐŝĚĞŶĐǇĂŶĚĞĂĐŚŽĂƌĚŽĨĚƵĐĂƚŝŽŶƚŚĞŶŚĂƌŵŽŶŝǌĞƐƚŚĂƚ
ĨƵŶĚŝŶŐƚŽƉƌŽǀŝĚĞƐĞĂŵůĞƐƐƐĞƌǀŝĐĞƚŽƐƚƵĚĞŶƚƐŽĨ>ůŽǇĚŵŝŶƐƚĞƌWƵďůŝĐĂŶĚĂƚŚŽůŝĐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘dŚĞƌĞƐƚƌŝĐƚŝŽŶƐ
ǁŝƚŚŝŶƚŚĞĐŚĂƌƚĞƌƚŚĂƚĞŶƐƵƌĞůďĞƌƚĂĨƵŶĚŝŶŐƌĞŵĂŝŶƐǁŝƚŚŝŶƚŚĞŝƚǇŽĨ>ůŽǇĚŵŝŶƐƚĞƌǁŽƵůĚŵĂŬĞŝƚĚŝĨĨŝĐƵůƚ͕ŝĨŶŽƚ
ŝŵƉŽƐƐŝďůĞƚŽƉƌŽǀŝĚĞĞƋƵŝƚĂďůĞƐĞƌǀŝĐĞĂĐƌŽƐƐĂŶĞǆƉĂŶĚĞĚĚŝǀŝƐŝŽŶƚŚĂƚǁŽƵůĚŶŽƚďĞďŽƵŶĚďǇĂƐĞĂŵůĞƐƐĚĞůŝǀĞƌǇ
ƉŚŝůŽƐŽƉŚǇ͘ηϯƋƵŝƚǇĨŽƌĂůů>ůŽǇĚŵŝŶƐƚĞƌƐƚƵĚĞŶƚƐŝƐĂĐŚĂůůĞŶŐĞƚŚĂƚĂƌŝƐĞƐĨƌŽŵĚŝĨĨĞƌĞŶƚŝĂůĨƵŶĚŝŶŐďǇƚŚĞƚǁŽ
ƉƌŽǀŝŶĐĞƐ͘dŚĞĞƋƵŝƚǇƉƌŝŶĐŝƉůĞŚĂƐĂůǁĂǇƐďĞĞŶŝŵƉŽƌƚĂŶƚƚŽƚŚĞƌĞƐŝĚĞŶƚƐŽĨ>ůŽǇĚŵŝŶƐƚĞƌ͕ŝŶĚĞĞĚ͕ƐŽŝŵƉŽƌƚĂŶƚƚŚĂƚ
ƚŚĞŝƚǇĞƐƚĂďůŝƐŚĞĚĂŵƵŶŝĐŝƉĂůůĞǀǇ;ŝŵďĞĚĚĞĚŝŶƚŚĞ>ůŽǇĚŵŝŶƐƚĞƌŚĂƌƚĞƌͿƚŽĞŶƐƵƌĞĞƋƵŝƚǇŽĨŽƉƉŽƌƚƵŶŝƚǇĂŶĚ
ƐĞĂŵůĞƐƐĚĞůŝǀĞƌǇŽĨƐĞƌǀŝĐĞƐƚŽƐƚƵĚĞŶƚƐĂĐƌŽƐƐƚŚĞŝƚǇ͘dŚŝƐĂůůŽǁƐƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƚŽĞŶƐƵƌĞƐĞƌǀŝĐĞƐƐƵĐŚĂƐWĞƌͲ
<ŝŶĚĞƌŐĂƌƚĞŶ͕ƌŝǀĞƌƐĚƵĐĂƚŝŽŶ͕ĂŶĚdƌĂŶƐƉŽƌƚĂƚŝŽŶĂƌĞĚĞůŝǀĞƌĞĚĞƋƵŝƚĂďůǇƌĞŐĂƌĚůĞƐƐŽĨƉƌŽǀŝŶĐĞŽĨƌĞƐŝĚĞŶĐĞŽƌƐĐŚŽŽů
ĂƚƚĞŶĚĞĚǁŝƚŚŝŶƚŚĞŝƚǇŽĨ>ůŽǇĚŵŝŶƐƚĞƌ͘ηϰ/ƚŝƐŵǇďĞůŝĞĨƚŚĂƚƚŚĞĨŝǀĞĐŚĂůůĞŶŐĞƐŝĚĞŶƚŝĨŝĞĚŝŶƉĂŐĞƐϮϬĂŶĚϮϭŽĨƚŚĞ
ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚĐĂŶĂůůďĞŵĞƚĞĨĨĞĐƚŝǀĞůǇƚŚƌŽƵŐŚĂŵĞŶĚŵĞŶƚƐƚŽůĞŐŝƐůĂƚŝŽŶ͕ƌĞŐƵůĂƚŝŽŶƐĂŶĚ
ƉŽůŝĐǇ͘/ƚǁŽƵůĚďĞĐŽŶƐŝĚĞƌĂďůǇůĞƐƐĚŝƐƌƵƉƚŝǀĞƚŽĐŽŶƚŝŶƵĞǁŝƚŚĞůĞĐƚĞĚďŽĂƌĚƐǁŽƌŬŝŶŐƵŶĚĞƌŶĞǁŵĂŶĚĂƚĞƐ͕
ƌĞŐƵůĂƚŝŽŶƐĂŶĚĞǆƉĞĐƚĂƚŝŽŶƐ͘dŚĂŶŬzŽƵ͊

,ĂǀŝŶŐůŝƐƚĞŶĞĚƚŽƚŚĞŶĞǁƐƌĞƉŽƌƚƐŽŶƚŚŝƐŝƐƐƵĞĂƐǁĞůůĂƐĂƉƌĞůŝŵŝŶĂƌǇƌĞǀŝĞǁŽĨƚŚĞǁĞďƐŝƚĞƚŚĞƐĞĂƌĞŵǇĐŽŵŵĞŶƚƐ͘/
ĂŵŽƉƉŽƐĞĚƚŽĐŽŶƐŽůŝĚĂƚŝŶŐƚŚĞƐĐŚŽŽůďŽĂƌĚƐĂŶĚĂƉƉŽŝŶƚŝŶŐďŽĂƌĚŵĞŵďĞƌƐƚŽŽǀĞƌƐĞĞƚŚĞĞĚƵĐĂƚŝŽŶĐƵƌƌŝĐƵůƵŵŝŶ
ƚŚĞƉƌŽǀŝŶĐĞ͘dŚĞĂƉƉŽŝŶƚŝŶŐŽĨďŽĂƌĚŵĞŵďĞƌƐǁŝůůƌĞŵŽǀĞŽďũĞĐƚŝǀŝƚǇŝŶƚŚĞĚĞĐŝƐŝŽŶŵĂŬŝŶŐƉƌŽĐĞƐƐĂŶĚŝŶƐƚĞĂĚŝƚǁŝůů
ďĞĐŽŵĞĂƉĂƌƚŝƐĂŶƉƌŽĐĞƐƐ͘'ĞŶĞƌĂůůǇƐƉĞĂŬŝŶŐ͕ůŽĐĂůůǇĞůĞĐƚĞĚŽĨĨŝĐŝĂůƐƚĞŶĚƚŽďĞŵŽƌĞĐŽůůĂďŽƌĂƚŝǀĞŝŶƚŚĞŝƌƉƌŽĐĞƐƐĞƐ͘
ůƐŽ͕ƉĂƌĞŶƚƐƚĂŬĞĨƵůůĂĚǀĂŶƚĂŐĞŽĨĂĐĐĞƐƐƚŽƚŚĞŝƌƐƵƉĞƌŝŶƚĞŶĚĞŶƚƐƚŽĚĞĂůǁŝƚŚŝƐƐƵĞƐƚŚĂƚĂƌĞŽĨƚĞŶŽĨĂůŽĐĂůŶĂƚƵƌĞ͘
,ĂǀŝŶŐĂƚŽƉĚŽǁŶďƵƌĞĂƵĐƌĂƚŝĐƐƚƌƵĐƚƵƌĞĚŽĞƐĞůŝŵŝŶĂƚĞƚŚĞĂďŝůŝƚǇĨŽƌŝŶĚŝǀŝĚƵĂůƐƚŽǀŽŝĐĞƌĞĂůĐŽŶĐĞƌŶƐ͘/ƚŚŝŶŬƚŚĂƚƚŚĞ
^ĂƐŬĂƚĐŚĞǁĂŶ'ŽǀĞƌŶŵĞŶƚƐŚŽƵůĚĨŽĐƵƐƚŚĞŝƌĐŽŶĐĞƌŶƐŽŶƐƚƵĚĞŶƚŶĞĞĚƐ͘dŽĚĞĂůǁŝƚŚŝŶĐƌĞĂƐĞĚĞŶƌŽůŵĞŶƚ͕ŶĞǁ
ƐƚƵĚĞŶƚƐƚŽŽƵƌĐŽƵŶƚƌǇ͕ĂŶĚƚŽĂĚĚƌĞƐƐƐǇƐƚĞŵŝĐďĂƌƌŝĞƌƐƚŽŝŶĚŝŐĞŶŽƵƐĐŚŝůĚƌĞŶƚŚĞǇŶĞĞĚƚŽĞŶƐƵƌĞƚŚĞƌĞŝƐĂĚĞƋƵĂƚĞ
ƐƵƉƉŽƌƚŝŶƚĞƌŵƐŽĨƚĞĂĐŚŝŶŐƐƚĂĨĨ͕ĐŽƵŶƐĞůůŽƌƐ͕ƐƉĞĞĐŚƉĂƚŚŽůŽŐŝƐƚƐĂŶĚĞĚƵĐĂƚŝŽŶĂůĂƐƐŝƐƚĂŶƚƐ͘dŚŝƐŝƐƚŚĞƚƌƵĞĐŚĂůůĞŶŐĞ
ǁĞĨĂĐĞŝŶƚŚĞĐŽŵŝŶŐǇĞĂƌ͘dŽŵĞ͕ƚŚĞďĞƐƚǁĂǇƚŽƌĞĚƵĐĞĐƌŝŵĞĂŶĚŝŵƉƌŽǀĞĞĐŽŶŽŵŝĐƉƌŽƐƉĞƌŝƚǇŝƐƚŽŝŶǀĞƐƚŚĞĂǀŝůǇŝŶ
ŽƵƌǇŽƵƚŚ͘EŽƚŽŶůǇŝƐƚŚŝƐĂŵŽƌĂůŝŵƉĞƌĂƚŝǀĞďƵƚŝƚƉƌŽǀŝĚĞƐŵĂŶǇƐƉŝŶŽĨĨĞĨĨĞĐƚƐĨŽƌǇĞĂƌƐƚŽĐŽŵĞ͘
/ƚĂƵŐŚƚƐĐŚŽŽůĨŽƌƐŽŵĞϯϬǇĞĂƌƐŝŶďŽƚŚĞůĞŵĞŶƚĂƌǇĂŶĚŚŝŐŚƐĐŚŽŽůůĞǀĞůƐĂŶĚǁĂƐƉƌŝŶĐŝƉĂůĨŽƌĂŶƵŵďĞƌŽĨƚŚŽƐĞ
ǇĞĂƌƐ͘dŚĞƐĞǇĞĂƌƐǁĞƌĞƐƉĞŶƚŝŶďŽƚŚƉƵďůŝĐĂŶĚĂƚŚŽůŝĐƐĐŚŽŽůƐĂŶĚŵŽƐƚŽĨƚŚĞŵǁĞƌĞŝŶƌƵƌĂůĐŽŵŵƵŶŝƚŝĞƐ͘

KǀĞƌƚŚĞ
ŵĂŶǇǇĞĂƌƐ͕ĞƐƉĞĐŝĂůůǇĂƐƉƌŝŶĐŝƉĂů͕ƚŚĞůŽĐĂůƚƌƵƐƚĞĞƐ/ǁŽƌŬĞĚǁŝƚŚǁĞƌĞǀĞƌǇĚĞĚŝĐĂƚĞĚƚŽƚŚĞŝƌƐĐŚŽŽů͘KŶŽĐĐĂƐŝŽŶ
ƐŽŵĞŽĨƚŚĞŵŚĞůƉĞĚƐĂǀĞŵŽŶĞǇďǇĚŽŝŶŐŵĂŝŶƚĞŶĂŶĐĞǁŽƌŬƚŽŚĞůƉďĞĂƵƚŝĨƵůƚŚĞǇĂƌĚŽƌĞǀĞŶŝŶƚŚĞƐĐŚŽŽů͕ǁŝƚŚŽƵƚ
ƉĂǇ͘dŚĞƌĞǁĂƐĂůǁĂǇƐŐƌĞĂƚĐŽŶĐĞƌŶĨŽƌƚŚĞƐĂĨĞƚǇĂŶĚǁĞůůďĞŝŶŐŽĨƚŚĞƐƚƵĚĞŶƚƐ͕ƐƚĂĨĨ͕ĂŶĚƚŚĞƐĐŚŽŽůďƵƐŶĞĞĚƐ͘dŚĞǇ
ĂůƐŽƐĂǁƉƌŽďůĞŵƐĚĞǀĞůŽƉŝŶŐĂŶĚǁĞƌĞĂďůĞƚŽĚĞĂůǁŝƚŚƚŚĞŵůŽĐĂůůǇ͘,ŽǁĐĂŶĂĚŵŝŶŝƐƚƌĂƚŽƌƐŬŶŽǁƚŚĞŶĞĞĚƐŽĨ
ƐĐŚŽŽůƐŚƵŶĚƌĞĚƐŽĨŵŝůĞƐĂǁĂǇ͍ŶĚƉƌŽďĂďůǇƚŚĞƐĞĂĚŵŝŶŝƐƚƌĂƚŽƌƐǁŽƵůĚƌĞĐĞŝǀĞƉŚĞŶŽŵĞŶĂůƐĂůĂƌŝĞƐǁŚĞƌĞĂƐƚŚĞ
ůŽĐĂůƚƌƵƐƚĞĞƐĂƌĞƉĂŝĚĂŵĞƌĞƐƚŝƉĞŶĚĨŽƌƚŚĞŝƌŵĞĞƚŝŶŐƐĂŶĚĚĞĚŝĐĂƚĞĚƐĞƌǀŝĐĞƐ͘/ĨĞĂƌǁĞĂƌĞŵŽǀŝŶŐĂǁĂǇĨƌŽŵƚŚĞ
ƉĞŽƉůĞΖƐƌŝŐŚƚƐĂŶĚŵŽǀŝŶŐƚŽΗƚŽƉŚĞĂǀǇΗƐƚǇůĞŽĨŐŽǀĞƌŶŵĞŶƚ͘>ĞƚΖƐŐĞƚďĂĐŬƚŽƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶƐƉŝƌŝƚŽĨŽƵƌĂŶĐĞƐƚŽƌƐ
ǁŚŽďƵŝůƚƚŚĞƐĐŚŽŽůƐĂŶĚĐĂƌĞĚĨŽƌƚŚĞŵůŽĐĂůůǇ͘DĂǇƚŚĞƉĞŽƉůĞǁŚŽƵůƚŝŵĂƚĞůǇŵĂŬĞƚŚĞƐĞĚĞĐŝƐŝŽŶƐŝŶǀŽůǀĞƉĞŽƉůĞ
ĨƌŽŵƚŚĞƌƵƌĂůĂƌĞĂƐ͘dŚĂŶŬǇŽƵ͘^ŝŶĐĞƌĞůǇ͕

'ƌĂĚĞϱͲϴƐŚŽƵůĚŚĂǀĞŵŽƌĞĞǆĂŵƐŽŶDĂƚŚĂŶĚŶŐůŝƐŚĐůĂƐƐĚƵƌŝŶŐƚŚĞƐĐŚŽŽůǇĞĂƌĂƐŚŝŐŚƐĐŚŽŽůƐƚƵĚĞŶƚƐĚŽ͘
<ĞĞƉŽƵƌƐĐŚŽŽůďŽĂƌĚƐůŽĐĂůĂŶĚƐŚŽǁƚŚĂƚƐƚƵĚĞŶƚƐĂŶĚĞĚƵĐĂƚŝŽŶŵĂƚƚĞƌƐ
ŚƚƚƉ͗ͬͬǁǁǁ͘ƐŵŝƚŚƐŽŶŝĂŶŵĂŐ͘ĐŽŵͬŝŶŶŽǀĂƚŝŽŶͬǁŚǇͲĂƌĞͲĨŝŶůĂŶĚƐͲƐĐŚŽŽůƐͲƐƵĐĐĞƐƐĨƵůͲϰϵϴϱϵϱϱϱͬ/ŶǀĞƐƚŝŶŐŝŶŽƵƌĞĚƵĐĂƚŝŽŶ
ǁŝůůƉĂǇŽĨĨ͘ƵƚƚŝŶŐĨƵŶĚŝŶŐŝƐĚĞŵŽŶƐƚƌĂƚŝŶŐƉƵƌĞŝŐŶŽƌĂŶĐĞ͘ŵĂůŐĂŵĂƚŝŽŶŝƐŶŽƚƚŚĞĂŶƐǁĞƌ͘tĞŚĂǀĞĚŝǀĞƌƐĞŶĞĞĚƐŝŶ
ŽƵƌƉƌŽǀŝŶĐĞĂŶĚŚĂǀŝŶŐĚŝǀŝƐŝŽŶƐƚŚĂƚĂƌĞĂďůĞƚŽƐĞƌǀĞƚŚĞŝƌƉŽƉƵůĂƚŝŽŶƚŚĞďĞƐƚƚŚĞǇĐĂŶŝƐǁŚĂƚŝƐŝŵƉŽƌƚĂŶƚ͘
/ĂŵĂƐƵƉƉŽƌƚǁŽƌŬĞƌĂŶĚĂƉĂƌƚŽĨƚŚĞĐƵƉĞ
/ĨƚŚĞƌĞŝƐĂƉŽƐƐŝďŝůŝƚǇƚŚĂƚǁĞŵĂǇďĞĨŽƌĐĞĚƚŽũŽŝŶĂŶŽƚŚĞƌ
ŝǀŝƐŝŽŶ͕ƚŚĞƌĞĨŽƌĞ͕ĂĚŽƉƚƚŚĞŝƌĐŽůůĞĐƚŝǀĞĂŐƌĞĞŵĞŶƚ͕/ǁŽƵůĚŶŽƚďĞĨŽƌƚŚŝƐĐŚĂŶŐĞ͘KƵƌƵŶŝŽŶŚĂƐǁŽƌŬĞĚǀĞƌǇŚĂƌĚƚŽ
ŐĞƚƵƐƚŚĞďĞŶĞĨŝƚƐĂŶĚƉĞŶƐŝŽŶƚŚĂƚǁĞŚĂǀĞ͕ĂŶĚ/ĚŽŶΖƚǁĂŶƚƚŽŐŝǀĞƚŚĂƚƵƉ͘WůĞĂƐĞĐŽŶƐŝĚĞƌƚŚŝƐǁŚĞŶŵĂŬŝŶŐǇŽƵƌ
ĚĞĐŝƐŝŽŶ͘
ϲϯϯ

/ΖǀĞƌĞǀŝĞǁĞĚƚŚĞWĞƌŬŝŶƐƌĞƉŽƌƚĂŶĚĨĞĞůƚŚĂƚďŽĂƌĚƐĐŽŵƉƌŝƐĞĚŽĨůŽĐĂůƉĞŽƉůĞƉƌŽǀŝĚĞŝŵƉŽƌƚĂŶƚĨĞĞĚďĂĐŬĂŶĚ
ĚŝƌĞĐƚŝŽŶƌĞƋƵŝƌĞĚĨŽƌƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘DǇĂĚŝƐĂĐƵƌƌĞŶƚďŽĂƌĚŵĞŵďĞƌĂŶĚĂůƚŚŽƵŐŚƚŚĞĞůĞĐƚŝŽŶĂƉƉŽŝŶƚŵĞŶƚ
ŝƐŐŽŽĚ͕ƚŚĞďĂĚŝƐƚŚĂƚƐŽŵĞƉĞŽƉůĞĞůĞĐƚĞĚĂƌĞũƵƐƚƚŚĞƌĞĨŽƌĂĨƌĞĞƌŝĚĞĂŶĚŶŽŽŶĞŝƐĂďůĞƚŽĨŝƌĞƚŚĞŵƐŝŶĐĞƚŚĞǇĂƌĞ
ĞůĞĐƚĞĚ͘/ďĞůŝĞǀĞ^ŽŵĞƐŽƌƚŽĨŚǇďƌŝĚƐǇƐƚĞŵǁŽƵůĚďĞďĞƐƚĂƐƚŽĞŶƐƵƌĞĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚƉƌŽǀŝĚĞůŽĐĂůǀŽŝĐĞĂŶĚŝŶƉƵƚ͘
ŽŶŶĞĐƚŝŽŶƚŽǇŽƵƌĐƵƐƚŽŵĞƌŝƐŝŵƉŽƌƚĂŶƚŝŶďƵƐŝŶĞƐƐĂŶĚƚŚŝƐůŽĐĂůǀŽŝĐĞŝƐƐŝŵŝůĂƌŝŶƚŚŝƐǁĂǇ͘
DǇĨĂŵŝůǇǁŝƚŚĨŽƵƌĐŚŝůĚƌĞŶĂƚƚĞŶĚŝŶŐƐĐŚŽŽůŝŶƚŚĞƌƵƌĂůĂƌĞĂŽĨWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶŽƉƉŽƐĞƚŚĞƉƌŽƉŽƐĂůŽĨĂ
ƉƌŽǀŝŶĐŝĂůƐĐŚŽŽůŵŽĚĞůĂŶĚƚŚĞƌĞŐŝŽŶĂůŵŽĚĞů͘tĞĚŽŶŽƚƵŶĚĞƌƐƚĂŶĚŚŽǁĂƉƌŽĐĞƐƐƚŚĂƚŝŶǀŽůǀĞĚĂŶĚƚŝŵĞĐŽŶƐƵŵŝŶŐ
ǁŽƵůĚďĞĂǁĂǇƚŽƐĂǀĞƚŚĞƉƌŽǀŝŶĐĞĨŝŶĂŶĐŝĂůůǇ͘tĞďĞůŝĞǀĞƚŚĂƚƚŚĞĐƵƌƌĞŶƚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐĂƌĞƚŚĞďĞƐƚǁĂǇƚŽ
ŵĞĞƚƚŚĞŶĞĞĚƐŽĨƚŚĞƐƚƵĚĞŶƚƐŝŶĂůůĂƌĞĂƐ͕ĞƐƉĞĐŝĂůůǇƌƵƌĂů͘tĞŶĞĞĚĂůŽĐĂůďŽĂƌĚƚŚĂƚƵŶĚĞƌƐƚĂŶĚƐƌƵƌĂůŶĞĞĚƐĂŶĚ
ůŝŵŝƚĂƚŝŽŶƐĂŶĚĐĂŶƌĞƉƌĞƐĞŶƚƵƐƉƌŽƉĞƌůǇƐŽƚŚĂƚŽƵƌĐŚŝůĚƌĞŶΖƐĞĚƵĐĂƚŝŽŶĚŽĞƐŶΖƚƐƵĨĨĞƌĂƚƚŚĞŚĂŶĚƐŽĨĂďŽĂƌĚǁŚŽ
ĚŽĞƐŶΖƚƵŶĚĞƌƐƚĂŶĚƌƵƌĂůĞĚƵĐĂƚŝŽŶ͘ŝŐŐĞƌŝƐŶŽƚďĞƚƚĞƌ͘dŚĞƐƚƵĚĞŶƚƐŶĞĞĚƐƐŚŽƵůĚďĞƚŚĞƚŽƉƉƌŝŽƌŝƚǇŝŶƚŚŝƐƐŝƚƵĂƚŝŽŶ͘
&ŽƌƚŚĂƚƌĞĂƐŽŶ͕ƚŚĞĐƵƌƌĞŶƚĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐĂŶĚŵŽĚĞůŝƐƚŚĞŽŶĞƚŚĂƚƐŚŽƵůĚƌĞŵĂŝŶŝŶƉůĂĐĞ͘&ŽĐƵƐŽŶƚŚĞĐŚŝůĚƌĞŶ
ĂŶĚƚŚĞŝƌĞĚƵĐĂƚŝŽŶĂŶĚŵĂŬĞƐƵƌĞŝƚŝƐŶΖƚĚŝƐƌƵƉƚĞĚďǇĂŵĂůŐĂŵĂƚŝŽŶƐĂŐĂŝŶ͘
DǇŚƵƐďĂŶĚĂŶĚ/ĨĞĞůƚŚĂƚƚŚĞǁĂǇƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚďŽĂƌĚƐĂƌĞƐĞƚƵƉŶŽǁŝƐĂŶĂƉƉƌŽƉƌŝĂƚĞƐǇƐƚĞŵƚŚĂƚƉƵƚƐƚŚĞ
ĞĚƵĐĂƚŝŽŶŽĨŽƵƌĐŚŝůĚƌĞŶŝŶƚŚĞŚĂŶĚƐŽĨůŽĐĂůƉĞŽƉůĞ͘EŽŽŶĞůŝŬĞƐƚŽďĞĂΗŶƵŵďĞƌΗŽƌΗƐƚĂƚŝƐƚŝĐΗ͘tĞĂůůĐƌĂǀĞƚŚĞ
ƉĞƌƐŽŶĂůƚŽƵĐŚĂƐĨĂƌĂƐƐĞƌǀŝĐĞŽĨĂŶǇŬŝŶĚ͕ǁŚĞƚŚĞƌŝŶŽƵƌĚĂǇƚŽĚĂǇĂĚƵůƚůŝǀĞƐŽƌĂƐĂƐƚƵĚĞŶƚŝŶŽƵƌƐĐŚŽŽůƐ͘KƵƌ
ĐŚŝůĚƌĞŶΖƐŶĞĞĚƐĂƌĞďĞƚƚĞƌŵĞƚďǇůŽĐĂůƐĐŚŽŽůďŽĂƌĚƐͬĚŝǀŝƐŝŽŶƐĂŶĚĐŽƵŶĐŝůŵĞŵďĞƌƐŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶƚŚĞǁĞůů
ďĞŝŶŐŽĨƚŚĞůŽĐĂůƉĞŽƉůĞͬƐƚƵĚĞŶƚƐƚŚĞǇƐĞƌǀĞ͘
/Ăŵ
ǁŝƚŚZĞŐŝŶĂWƵďůŝĐ^ĐŚŽŽůƐ͕ĂŶĞŵƉůŽǇĞĞĨŽƌƚŚĞůĂƐƚ
ǇĞĂƌƐŚĞƌĞŝŶZĞŐŝŶĂ͘/Ăŵ
ǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬŽƉƚŝŽŶƐƚŚĂƚŚĂǀĞďĞĞŶƉƵƚƚŽŐĞƚŚĞƌĂŶĚƐƵĐŚĂƌƵƐŚĞĚĨĂƐŚŝŽŶ͘/ĚŽŶΖƚƐĞĞ
ŚŽǁƚŚĞƐĞŽƉƚŝŽŶƐĂŶĚ/ƋƵŽƚĞ͘͘͘ΗǁŝůůĨŽĐƵƐŽŶƐƚƵĚĞŶƚƐƐƵĐĐĞƐƐǁŚŝůĞĞŶƐƵƌŝŶŐĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĞĨĨŝĐŝĞŶƚŽƉĞƌĂƚŝŽŶĂů
ƐƚƌƵĐƚƵƌĞƐǁŝƚŚŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵΗ͘dŚĞŐŽǀĞƌŶŵĞŶƚŐĂǀĞĂŶWĞƌƌŝŶƐƚŚƌĞĞǁĞĞŬƐƚŽƐƚƵĚǇƚŚĞ
ĂŵĂůŐĂŵĂƚŝŽŶƐͬƌĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚǁƌŝƚĞŚŝƐƌĞƉŽƌƚ͘tŚǇĚŝĚDƌ͘WĞƌƌŝŶƐƌĞĐŽŵŵĞŶĚƌĞĚƵĐĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚ
ĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐ͍dŚĞƌĞŚĂƐďĞĞŶŶŽŵĞĂŶŝŶŐĨƵůƉƵďůŝĐĐŽŶƐƵůƚĂƚŝŽŶ͕ĂŶĚĂĐŚĂŶŐĞŽĨƚŚŝƐƐĐĂůĞŚĂƐƚŚĞƉŽƚĞŶƚŝĂůĨŽƌ
ŵĂŶǇĞƌƌŽƌƐ͘tŚǇŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚƌƵƐŚŝŶŐƚŚŝƐ͍dŚĞƌĞΖƐŶŽĞǀŝĚĞŶĐĞŽƌƌĞƉŽƌƚƚŚĂƚƐƚĂƚĞƐĂŵĂůŐĂŵĂƚĞĚͬƌĞƐƚƌƵĐƚƵƌĞĚ
ƐĐŚŽŽůďŽĂƌĚƐĂŶĚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐĂŶĚK͕ǁŝůůƐĂǀĞŵŽŶĞǇ͘/ƚǁŝůůŽŶůǇŐƵĂƌĂŶƚĞĞƚŚĂƚƚŚĞƉĂƌĞŶƚƐ͕
ǁŽƌŬĞƌƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞŶŽǀŽŝĐĞ͘WůĞĂƐĞƐƚŽƉƚŚŝƐ͊dŚĞƉƵďůŝĐĨĞĞĚďĂĐŬƐƵƉƉŽƌƚƐŽƵƌĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶ
ďŽƵŶĚĂƌŝĞƐĂŶĚŬĞĞƉŝŶŐŽƵƌĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐŽĨĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘tŚǇǁŽƵůĚƚŚĞŐŽǀĞƌŶŵĞŶƚǁĂŶƚƚŽĐŚĂŶŐĞ
ƚŚŝƐ͍tŚǇǁĂƐƚŚŝƐŶŽƚďƌŽƵŐŚƚƵƉĚƵƌŝŶŐƚŚĞĞůĞĐƚŝŽŶƐ͍/ůŽǀĞŵǇũŽďǁŽƌŬŝŶŐǁŝƚŚƐƚƵĚĞŶƚƐĂŶĚƚŚĞǇĂƌĞŵǇƉƌŝŽƌŝƚǇ
ĞǀĞƌǇĚĂǇǁŚĞŶ/ŐŽƚŽǁŽƌŬ͘tŚǇĚŝĚƚŚĞƌĞƉŽƌƚŶŽƚƌĞĨĞƌĞŶĐĞŚŽǁƚŚŝƐĐŚĂŶŐĞǁŝůůŝŵƉĂĐƚƚŚĞƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌ
ůĞĂƌŶŝŶŐ͍^ƚƵĚĞŶƚƐĂƌĞŶŽƚĂƉƌŝŽƌŝƚǇŝŶƚŚŝƐƌĞƉŽƌƚ͊dŚŝƐŝƐĂďƵƐŝŶĞƐƐŵŽĚĞů͕ǁŝƚŚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͕
ŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĨĞĞĚďĂĐŬƚŽĂŶĚĨƌŽŵƉĂƌĞŶƚƐͬĐŽŵŵƵŶŝƚŝĞƐǁŝůůďĞŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚĞĚ͘/ůŽǀĞŵǇĚĞŵŽĐƌĂƚŝĐƌŝŐŚƚ
ƚŽĞůĞĐƚĂƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐǁŚŽǁŝůůďĞĂĐĐŽƵŶƚĂďůĞĂŶĚƌĞƉƌĞƐĞŶƚŵǇĐŽŵŵƵŶŝƚǇ͘ůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐ
ŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶŵǇĐŽŵŵƵŶŝƚǇ͕ŶŽƚƚŚĞŐŽǀĞƌŶŵĞŶƚƐŵĂŶĚĂƚĞ͘,ŽǁĨĂƐƚĐĂŶŵĂũŽƌĚĞĐŝƐŝŽŶƐ͕ƐƵĐŚĂƐƐĐŚŽŽů
ƐĂĨĞƚǇŝƐƐƵĞƐ͕ďĞŵĂĚĞŝĨƚŚĞƌĞΖƐŶŽůŽĐĂůĐŽŶƚĂĐƚŽƌǀŽŝĐĞ͍/ĂŵĂƐŬŝŶŐƚŚĂƚǇŽƵŚĞĂƌƚŚĞĚĞĞƉĐŽŶĐĞƌŶŝŶŽƵƌƉƵďůŝĐ
ǀŽŝĐĞƐ͘͘͘>ŽĐĂůĚĞŵŽĐƌĂƚŝĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐĂƌĞƚŚĞďĞƐƚĐŚŽŝĐĞĨŽƌŵǇĐŽŵŵƵŶŝƚǇ͘>ŽĐĂůĂĐĐŽƵŶƚĂďŝůŝƚǇĐŽŵĞƐ
ĨƌŽŵůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐĨŽƌůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐ͘^ŝŶĐĞƌĞ͕

tŚǇĂƌĞƚŚĞƌĞŽŶůǇĨŽƵƌŽƉƚŝŽŶƐƉƌŽǀŝĚĞĚ͍dŚĞ^ĂƐŬĂƚĐŚĞǁĂŶŐŽǀĞƌŶŵĞŶƚŚĂƐŶŽƚďĞĞŶƚƌĂŶƐƉĂƌĞŶƚǁŝƚŚƚŚĞŝƌƐƉĞŶĚŝŶŐ͘
dŚĞǇŚĂǀĞĨĂůƐŝĨŝĞĚƚŚĞŝƌ͞ďĂůĂŶĐĞĚďƵĚŐĞƚ͟ĚƵƌŝŶŐƚŚĞĞůĞĐƚŝŽŶǇĞĂƌ͘tŝƚŚƉŽŽƌƐƉĞŶĚŝŶŐďǇƚŚĞŐŽǀĞƌŶŵĞŶƚ͕/ĨĞĞůǁĞ
ŚĂǀĞůŽƐƚĨŽĐƵƐŽŶǁŚĂƚŝƐƚŚĞŵŽƐƚŝŵƉŽƌƚĂŶƚĂŶĚďĞŶĞĨŝĐŝĂůƚŽŽƵƌĐŚŝůĚƌĞŶĂŶĚƐƚƵĚĞŶƚƐ͘tĞĂƌĞŚƵƌƚŝŶŐ
^ĂƐŬĂƚĐŚĞǁĂŶ͛ƐĨƵƚƵƌĞǁŚĞŶǁĞĂƌĞĨŽƌĐĞĚƚŽŝŶĐƌĞĂƐĞĐůĂƐƐƐŝǌĞƐ͕ĚĞĐƌĞĂƐĞƚŚĞƐƵƉƉŽƌƚƐǇƐƚĞŵĨŽƌƐƚƵĚĞŶƚƐ͕ĂŶĚŵĂŬĞ
ďƵĚŐĞƚĐƵƚƐ͕ƚŚĞƌĞĨŽƌĞĐƵƚƚŝŶŐĨƵŶĚŝŶŐŽŶƉƌŽŐƌĂŵƐŝŶƐĐŚŽŽůƐ͘dŚĞƐĞĂƌĞƚŚĞĨƵƚƵƌĞĚŽĐƚŽƌƐ͕ŶƵƌƐĞƐ͕ƚĞĂĐŚĞƌƐ͕ůĂǁǇĞƌƐ͕
ĐŽŶƐƚƌƵĐƚŝŽŶǁŽƌŬĞƌƐ͕ĞƚĐ͘ŽĨŽƵƌƉƌŽǀŝŶĐĞ͘/ƚŝƐŶŽƚĨĂŝƌƚŽŽƵƌƐƚƵĚĞŶƚƐƚŽŚĂǀĞƚŚĞŵĨĂĐĞƚŚĞĐŽŶƐĞƋƵĞŶĐĞƐŽĨ
ƋƵĞƐƚŝŽŶĂďůĞĐŚŽŝĐĞƐŵĂĚĞĂƚƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚůĞǀĞů͘dŚĞĚĞŵŽŐƌĂƉŚŝĐŽĨƐƚƵĚĞŶƚƐĂƌĞǀĞƌǇĚŝĨĨĞƌĞŶƚďĞƚǁĞĞŶ
ƐĐŚŽŽůƐ͕ůĞƚĂůŽŶĞĚŝǀŝƐŝŽŶƐ͘^ĐŚŽŽůƐĂƌĞŶŽƚďƵƐŝŶĞƐƐĂŶĚƐŚŽƵůĚŶŽƚďĞƚƌĞĂƚĞĚĂƐƐŽ͘dŚĞ&ŝƌƐƚEĂƚŝŽŶƐƐƚƵĚĞŶƚƐĂŶĚ
ŽƚŚĞƌŵŝŶŽƌŝƚŝĞƐǁŝůůďĞƉĂǇŝŶŐƚŚĞƉƌŝĐĞĨŽƌƚŚĞĂŵĂůŐĂŵĂƚĞĚĚŝǀŝƐŝŽŶƐ͘ŽƚŚŵŝŶŽƌĂŶĚƐĞƌŝŽƵƐŝƐƐƵĞƐǁŝůůďĞƵŶĂďůĞƚŽ
ďĞĚĞĂůƚǁŝƚŚŝŶĚŝǀŝĚƵĂůůǇĂŶĚŽŶĂůŽĐĂůůĞǀĞů͘tŝƚŚƌĞŵŽǀŝŶŐŽƵƌƐƚƵĚĞŶƚ͛ƐƐƵƉƉŽƌƚƐǇƐƚĞŵƐǁŝƚŚŝŶƐĐŚŽŽůƐŽƵƌƉƌŽǀŝŶĐŝĂů
ŐƌĂĚƌĂƚĞƐǁŝůůĚĞĐůŝŶĞ͘ďŽǀĞĂůů͕ǇŽƵŚĂǀĞǇĞƚƚŽĚĞŵŽŶƐƚƌĂƚĞǁŚĂƚƚŚĞĚŝƌĞĐƚĨŝŶĂŶĐŝĂůďĞŶĞĨŝƚƐǁŝůůďĞďǇŝŵƉůĞŵĞŶƚŝŶŐ
ŽŶĞŽĨǇŽƵƌĨŽƵƌŽƉƚŝŽŶƐ͘dŚĞƉĞŽƉůĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶĚĞƐĞƌǀĞƚŽďĞŐŝǀĞŶŵŽƌĞŝŶĨŽƌŵĂƚŝŽŶďĞĨŽƌĞǁĞĂƌĞĂƐŬĞĚƚŽ
ŵĂŬĞĂĚĞĐŝƐŝŽŶŽĨƚŚŝƐŵĂŐŶŝƚƵĚĞ͘
zŽƵŶĞĞĚƚŽǀĂůƵĞĐŚŝůĚƌĞŶ͘dŚĞǇĂƌĞŽƵƌĐŽƵŶƚŝĞƐŐƌĞĂƚĞƐƚƌĞƐŽƵƌĐĞ͘dĞĂĐŚĞƌƐƉůĂǇĂŬĞǇƌŽůĞŝŶƚŚĞŵ͘^ƚĂƌƚƚŽƌĞƐƉĞĐƚ
ĂŶĚǀĂůƵĞƚŚĞŝƌƚŝŵĞĂŶĚƉƌŽĨĞƐƐŝŽŶ͘<W/d^/DW>͊
ϲϯϰ

ƐĂƉĂƌĞŶƚŝƚǁŽƌƌŝĞƐŵĞƚŚĂƚƚŚĞĨŽĐƵƐŝŶƚŚŝƐĚŽĐƵŵĞŶƚŝƐŽŶŚŽǁĞĨĨŝĐŝĞŶƚůǇŵŽŶĞǇŝƐďĞŝŶŐƐƉĞŶƚ͕ĂŶĚŽŶŚŽǁ
ĂĐĐŽƵŶƚĂďůĞƚŚĞĞĚƵĐĂƚŝŽŶŵŝŶŝƐƚĞƌŝƐ͘ĨĨŝĐŝĞŶĐǇŝŶƉƵďůŝĐĨƵŶĚŝŶŐŝƐĂŵĞĂŶƐƚŽĂŶĞŶĚ͕ĂŶĚĞĚƵĐĂƚŝŽŶŽƵƚĐŽŵĞƐĂƌĞ
ƐƵƌĞůǇƚŚĞŵŽƐƚĐƌŝƚŝĐĂůĨĂĐƚŽƌŚĞƌĞ͘/ĚŽŶΖƚƐĞĞĂŶǇĂƐƐƵƌĂŶĐĞƐŝŶƚŚŝƐƌĞƉŽƌƚƚŚĂƚƚŚĞŵŽŶĞǇƐĂǀĞĚǁŝůůďĞƉĂƐƐĞĚƚŽƚŚĞ
ƐĐŚŽŽůƐ͕ǁŚĞƌĞŝƚďĞůŽŶŐƐ͘dŚĞĚƵĐĂƚŝŽŶYƵĂůŝƚǇŽƵŶĐŝůƐŽƵŶĚƐůŝŬĞĂĚĂƚĂŐĂƚŚĞƌŝŶŐĞǆĞƌĐŝƐĞ͘dŚĞƌĞĂƌĞϯϱĐŚŝůĚƌĞŶŝŶ
ŵǇƐŽŶΖƐĐůĂƐƐĂŶĚƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŝƐĨĂŝůŝŶŐŚŝŵ͘,ŝƐƚĞĂĐŚĞƌĨĂĐĞƐĂŶŝŵƉŽƐƐŝďůĞƚĂƐŬƚĞĂĐŚŝŶŐƚŚĞƐĞĐŚŝůĚƌĞŶ
ĞĨĨĞĐƚŝǀĞůǇĂůƌĞĂĚǇ͕ǁŝƚŚŽƵƚďĞŝŶŐďƵƌĚĞŶĞĚǁŝƚŚƐƚŝůůŵŽƌĞĚĂƚĂŐĂƚŚĞƌŝŶŐ͘tŚǇŝƐŶΖƚƚŚĞƌĞĂĐĂƉŽŶĐůĂƐƐƐŝǌĞƐŝŶƚŚĞ
^ĂƐŬĂƚĐŚĞǁĂŶƐǇƐƚĞŵ͕ĂƐƚŚĞƌĞŝƐŝŶĞǀĞƌǇŽƚŚĞƌƉƌŽǀŝŶĐĞĂƐŝĚĞĨƌŽŵW/͍/ƐƉĞĂŬƚŽŵǇĐŚŝůĚƌĞŶΖƐƚĞĂĐŚĞƌƐƌĞŐƵůĂƌůǇĂŶĚ
ŚĞĂƌƚŚĂƚƚŚĞǇĂƌĞƚŚĞůĂƐƚƚŽďĞĐŽŶƐƵůƚĞĚĂďŽƵƚŵĂŶĂŐĞŵĞŶƚĞǆĞƌĐŝƐĞƐŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘dŚŝƐŝƐĂĐŽŶƐŝĚĞƌĂďůĞ
ƐŚŽƌƚĐŽŵŝŶŐƚŚĂƚƐŚŽƵůĚďĞĂƌĞƋƵŝƌĞŵĞŶƚŝŶǇŽƵƌŐŽǀĞƌŶĂŶĐĞƐǇƐƚĞŵ͘dŚŝŶŐƐůŽŽŬǀĞƌǇĚŝĨĨĞƌĞŶƚĂƚƚŚĞƐŚĂƌƉĞŶĚ͘/Ĩ
ƚŚŝŶŐƐŵƵƐƚďĞĐŚĂŶŐĞĚ͕ƚŚĞŶ/ƉƌĞĨĞƌŽƉƚŝŽŶϮ͕ƌĞŐŝŽŶĂůƐĐŚŽŽůƐǇƐƚĞŵƐ͕ďƵƚǁŝƚŚƚŚĞĐĂǀĞĂƚƚŚĂƚƐĐŚŽŽůĚŝƐƚƌŝĐƚƐĂƌĞ
ŐŝǀĞŶƚŚĞƐƵƉƉŽƌƚƚŚĞǇŶĞĞĚĚƵƌŝŶŐƚŚŝƐƚƌĂŶƐŝƚŝŽŶƐŽƚŚĂƚƚŚĞǇĚŽŶΖƚƚĂŬĞƚŚĞŝƌĞǇĞŽĨĨƚŚĞďĂůůĚƵƌŝŶŐƚŚĞƌĞƐƚƌƵĐƚƵƌĞ͘
^ĂƐŬĂƚĐŚĞǁĂŶŝƐĂůƌĞĂĚǇǁĂǇďĞŚŝŶĚƚŚĞĐƵƌǀĞǁŚĞŶŝƚĐŽŵĞƐƚŽĞůĞŵĞŶƚĂƌǇĂŶĚƐĞĐŽŶĚĂƌǇĞĚƵĐĂƚŝŽŶ͕ĨƵŶĚŝŶŐŝƐƚŽŽ
ůŽǁ͕ĂŶĚƚŚĞƉƌŽǀŝŶĐĞĐĂŶŶŽƚĂĨĨŽƌĚĚŝƐƚƌĂĐƚŝŽŶƐ͘^ůĂƐŚƐĐŚŽŽůďŽĂƌĚƐƚĂĨĨŶƵŵďĞƌƐ͕ĨŝŶĚĂŶĂĐĐŽƵŶƚĂďůĞŵŝĚĚůĞ
ŵĂŶĂŐĞŵĞŶƚƚŚĂƚŝƐŵĞĂƐƵƌĞĚŽŶŝƚƐƉĞƌĨŽƌŵĂŶĐĞ͕ĂŶĚĞŶƐƵƌĞƚŚĂƚƚŚŽƐĞƐĂǀŝŶŐƐĂƌĞƉĂƐƐĞĚŽŶƚŽƐĐŚŽŽůƐ͕ǁŚĞƌĞƚŚĞǇ
ĐĂŶďĞƐƉĞŶƚŽŶĂƉƉƌŽƉƌŝĂƚĞŵĞĂƐƵƌĞƐƐƵĐŚĂƐƌĞĚƵĐŝŶŐĐůĂƐƐƐŝǌĞĂŶĚŝŶǀĞƐƚŝŶŐŝŶŝŶĨƌĂƐƚƌƵĐƚƵƌĞ͘/ƚǁŽƵůĚďĞŶŝĐĞƚŽŚĂǀĞ
ĐŽŵƉƵƚĞƌƐƚŚĂƚƚƵƌŶĞĚŽŶƉƌŽƉĞƌůǇ͕ĂŶĚĂĐŽŵƉƵƚĞƌĐŽĚŝŶŐĞůĞŵĞŶƚƚŽŽƵƌƉƌŽǀŝŶĐŝĂůĐƵƌƌŝĐƵůƵŵƐŽƚŚĂƚŵǇĐŚŝůĚƌĞŶĂƌĞ
ďĞƚƚĞƌƉƌĞƉĂƌĞĚĨŽƌƚŚĞŝƌĨƵƚƵƌĞ͘zĞƐ͕ĚƌŝǀĞĞĨĨŝĐŝĞŶĐǇŝŶƚŽƚŚĞƐĐŚŽŽůďŽĂƌĚƐǇƐƚĞŵ͕ďƵƚƚŚĞŶŝŶĐƌĞĂƐĞƚŚĞĞĚƵĐĂƚŝŽŶ
ďƵĚŐĞƚ͘'ĞƚƚŚĞŵŽŶĞǇƚŽƚŚĞƐĐŚŽŽůƐǁŚĞƌĞŝƚŝƐŶĞĞĚĞĚ͘
ĂƚŚŽůŝĐĚƵĐĂƚŝŽŶŝƐŝŵƉŽƌƚĂŶƚƚŽƵƐ͘
ƐĂƉĂƌĞŶƚŽĨĂŶĞůĞŵĞŶƚĂƌǇƐĐŚŽŽůƐƚƵĚĞŶƚ/ĂŵĐŽŶĐĞƌŶĞĚƌĞŐĂƌĚŝŶŐƚŚĞĐŽŶƐƵůƚĂƚŝŽŶƉƌŽĐĞƐƐ͘dŚĞĨŝƌƐƚ/ΖǀĞŚĞĂƌĚŽĨ
ĂŶǇƚŚŝŶŐǁĂƐϭϱŵŝŶƵƚĞƐĂŐŽǀŝĂĂ&ĂĐĞďŽŽŬƉŽƐƚ͘,ŽǁĐĂŶƚŚĞƉƵďůŝĐďĞƉĂƌƚŽĨĂƉƌŽĐĞƐƐǁŚĞŶƚŚĞǇĂƌĞƵŶĂǁĂƌĞ͍
^ŚĂŵĞŽŶƚŚĞ^<ŐŽǀĞƌŶŵĞŶƚͲŚƵŐĞůĂĐŬŽĨƚƌĂŶƐƉĂƌĞŶĐǇĂŶĚůĂĐŬŽĨĐŽŶƐƵůƚĂƚŝŽŶǁŝƚŚƚŚŽƐĞƚŚĂƚĂƌĞĂĨĨĞĐƚĞĚ͘>ĞĂĚƐŽŶĞ
ƚŽďĞůŝĞǀĞƚŚĞĚĞĐŝƐŝŽŶƐŚĂǀĞĂůƌĞĂĚǇďĞĞŶŵĂĚĞ͘
ƐƉĂƌĞŶƚƐŽĨĨŽƵƌĐŚŝůĚƌĞŶŝŶƐĐŚŽŽůƌĂŶŐŝŶŐĨƌŽŵŬŝŶĚĞƌŐĂƌƚĞŶƚŽ'ƌĂĚĞϵ͕ǁĞŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶƚŚŝƐŐŽǀĞƌŶĂŶĐĞ
ƌĞǀŝĞǁ͘tĞƚŚĂŶŬDƌ͘WĞƌƌŝŶƐĨŽƌŚŝƐƚŝŵĞĂŶĚĞŶĞƌŐǇŝŶƉƌĞƉĂƌŝŶŐƚŚĞƌĞƉŽƌƚ͘ĞĐĂƵƐĞƚŚĞĨŝƌƐƚƋƵĞƐƚŝŽŶƚŚĂƚĐŽŵĞƐƚŽ
ŵŝŶĚŝƐ͕ΗtŚǇŝƐƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚĐŽŶĚƵĐƚŝŶŐĂŐŽǀĞƌŶĂŶĐĞƌĞǀŝĞǁ͍ΗĐŽŵŵĞŶƚƐǁŝůůĨŽĐƵƐŽŶƚŚĞƐŝǆƉŽŝŶƚƐŝŶ
ƚŚĞƉƵƌƉŽƐĞƐĞĐƚŝŽŶŽĨƚŚĞƌĞƉŽƌƚƚŚĂƚŽƵƚůŝŶĞƐƌĞƋƵŝƌĞŵĞŶƚƐŽĨŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞ͘ĞĨŽƌĞǁĞĚŽƚŚĂƚ͕ŝƚŝƐǁŽƌƚŚ
ƉŽŝŶƚŝŶŐŽƵƚƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚŚĂƐŶŽƚůĂŝĚŽƵƚĂĐůĞĂƌǀŝƐŝŽŶŽŶǁŚĂƚƚŚĞǇǁĂŶƚŽƵƚŽĨΗƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞΗŝŶ
ĞĚƵĐĂƚŝŽŶ͘ŽƚŚĞǇǁĂŶƚŚŝŐŚĞƌŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐ͍ŽƚŚĞǇǁĂŶƚŝŶĐƌĞĂƐĞĚƉƌŽĨŝĐŝĞŶĐǇŝŶƌĞĂĚŝŶŐ͕ǁƌŝƚŝŶŐŽƌŵĂƚŚ͍Ž
ƚŚĞǇǁĂŶƚŚŝŐŚĞƌW/^ƐĐŽƌĞƐ͍/ƐƚŚŝƐĂŶĞůĂďŽƌĂƚĞĐŽƐƚĐƵƚƚŝŶŐŵĞĂƐƵƌĞ͍KƌŝƐƚŚŝƐĂƉŽůŝƚŝĐĂůŽƌŝĚĞŽůŽŐŝĐĂůŵŽǀĞ͍/ƚŝƐ
ƌĂƚŚĞƌĐŽŶĐĞƌŶŝŶŐƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚŚĂƐƵŶĚĞƌƚĂŬĞŶƐŽŵĞƚŚŝŶŐƚŚĞǇƚŚĞŵƐĞůǀĞƐĐĂůůƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂů͕ǇĞƚƚŚĞǇŚĂǀĞ
ŶŽƚĂƌƚŝĐƵůĂƚĞĚŝŶƚŽǁŚĂƚƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŝƐƚŽƚƌĂŶƐĨŽƌŵ͘dŚĞƌĞƉŽƌƚŽƵƚůŝŶĞƐŝƚƐƉƵƌƉŽƐĞ͕ďƵƚƚŚĞƉƵƌƉŽƐĞŽĨ
ĐŽŵŵŝƐƐŝŽŶŝŶŐƚŚĞƌĞƉŽƌƚŝŶƚŚĞĨŝƌƐƚƉůĂĐĞŝƐƵŶĐůĞĂƌ͘/ĨǁĞƵŶĚĞƌǁĞŶƚŵĂũŽƌƌĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚĂŵĂůŐĂŵĂƚŝŽŶƐũƵƐƚϭϬ
ǇĞĂƌƐĂŐŽ͕ǁŚĂƚĚŝĚƚŚĂƚŶŽƚĂĐĐŽŵƉůŝƐŚƚŚĂƚĂŶǇŶĞǁƐƚƌƵĐƚƵƌĂůĐŚĂŶŐĞƐǁŝůů͍ŶĚǁŚĂƚĂƐƐƵƌĂŶĐĞĚŽǁĞŚĂǀĞƚŚĂƚƚŚŝƐ
ƌŽƵŶĚǁŝůůĂĐĐŽŵƉůŝƐŚǁŚĂƚƚŚĞƉƌĞǀŝŽƵƐĚŝĚŶΖƚǁŚĞŶŶŽǀŝƐŝŽŶŚĂƐďĞĞŶůĂŝĚŝŶĨƌŽŶƚŽĨƚŚĞĞůĞĐƚŽƌĂƚĞͶĞƐƉĞĐŝĂůůǇ
ƉĂƌĞŶƚƐ͍tĞƐŚĂůůŶŽǁƉƌŽĐĞĞĚƚŽĐŽŵŵĞŶƚŽŶƚŚĞƐŝǆĂƚƚƌŝďƵƚĞƐĚĞĨŝŶĞĚĂƐƌĞƋƵŝƌĞŵĞŶƚƐĨŽƌ<ͲϭϮĞĚƵĐĂƚŝŽŶ
ŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞ͗ϭͿĐŚŝĞǀĞŝŵƉƌŽǀĞĚƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐŝŶŬĞĞƉŝŶŐǁŝƚŚ^ĂƐŬĂƚĐŚĞǁĂŶ͛ƐWůĂŶĨŽƌ'ƌŽǁƚŚĂŶĚƚŚĞ
^^W͗ŶŽǀĞƌƌŝĚŝŶŐƉŚŝůŽƐŽƉŚǇƵŶĚĞƌůǇŝŶŐŽƵƌƚŚŽƵŐŚƚƐŽŶƚŚŝƐ͕ĂŶĚŵĂŶǇƉĂƌƚƐŽĨƚŚĞƌĞƉŽƌƚ͕ŝƐƐƵďƐŝĚŝĂƌŝƚǇͶƚŚĂƚǁŚŝĐŚ
ĐĂŶďĞŚĂŶĚůĞĚĂƚƚŚĞůŽĐĂůůĞǀĞů͕ĐůŽƐĞƐƚƚŽƚŚĞƉĞŽƉůĞĂĨĨĞĐƚĞĚďǇĚĞĐŝƐŝŽŶƐ͕ƐŚŽƵůĚďĞĂĚĚƌĞƐƐĞĚĂƚƚŚĞůŽĐĂůůĞǀĞů͘
WĂƌĞŶƚƐĂŶĚƚŚĞƚĞĂĐŚĞƌƐƚŚĞŝƌĐŚŝůĚƌĞŶƐĞĞĞǀĞƌǇĚĂǇŚĂǀĞƚŚĞŵŽƐƚĚŝƌĞĐƚŝŵƉĂĐƚŽŶƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐ͘tŚĞŶŽƵƚĐŽŵĞƐ
ĂƌĞďĞůŽǁĞǆƉĞĐƚĞĚůĞǀĞůƐ͕ƉĂƌĞŶƚƐŚĂǀĞůŽĐĂůƌĞĚƌĞƐƐƵŶĚĞƌŽƵƌĐƵƌƌĞŶƚƐƚƌƵĐƚƵƌĞ͘tĞŚĂǀĞůŽĐĂůůǇͲĞůĞĐƚĞĚ
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐƚŽďĞŽƵƌĂĚǀŽĐĂƚĞƐ͘ZĞŵŽǀŝŶŐƚŚĂƚǁŽƵůĚƐůŽǁƉƌŽŐƌĞƐƐĂŶĚƌĞĚƵĐĞĂŐŝůŝƚǇĂŶĚƌĞƐƉŽŶƐŝǀĞŶĞƐƐŝŶŚĞƌĞŶƚ
ŝŶƚŚĞĐƵƌƌĞŶƚĚĞĐĞŶƚƌĂůŝǌĞĚƐƚƌƵĐƚƵƌĞ͘tŝƚŚƚŚĞ^^WďĞŝŶŐŽŶůǇĂĨĞǁǇĞĂƌƐŽůĚ͕ĂŶĚƉƌŽŐƌĞƐƐĂĐƌŽƐƐƚŚĞƉƌŽǀŝŶĐĞďĞŝŶŐ
ƌĞĂůŝǌĞĚ͕ĐƌĞĂƚŝŶŐŵĂũŽƌĚŝƐƌƵƉƚŝŽŶŝŶƚŚĞƐǇƐƚĞŵǁŝůůŽŶůǇƐƚĂůůƚŚĂƚŵŽŵĞŶƚƵŵĂŶĚďĞǀĞƌǇĚĞƚƌŝŵĞŶƚĂůƚŽŽƵƌĐŚŝůĚƌĞŶ͘
,ĂƌŵƚŽůĞĂƌŶŝŶŐĂŶĚƉƌŽŐƌĞƐƐŝŶƚŚĞ^^WǁŽƵůĚĨĂƌŽƵƚǁĞŝŐŚĂŶǇƉĞƌĐĞŝǀĞĚŐĂŝŶƐƚŚƌŽƵŐŚƌĞƐƚƌƵĐƚƵƌŝŶŐ͘ϮͿDĂŝŶƚĂŝŶ
ĂŶĚŝŵƉƌŽǀĞƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌĂůůƐƚƵĚĞŶƚƐ͕ǁŚĞƌĞǀĞƌƚŚĞǇůŝǀĞ͗dŚŝƐŝƐůŝŶŬĞĚƚŽƚŚĞĨŝƌƐƚƉŽŝŶƚŝŶŵĂŶǇǁĂǇƐ͘
dŚĞƉƌŽǀŝŶĐŝĂůĐƵƌƌŝĐƵůƵŵĂůƌĞĂĚǇĞƐƚĂďůŝƐŚĞƐĂƉƌŽǀŝŶĐŝĂůƐƚĂŶĚĂƌĚŽĨŝŶƐƚƌƵĐƚŝŽŶ͘/ĨƚŚĞƌĞŝƐĂƉĞƌĐĞŝǀĞĚĨůĂǁŝŶƚŚĞ
ƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶ͕ƉĞƌŚĂƉƐƚŚĞĨŽƵŶĚĂƚŝŽŶŽĨĐƵƌƌŝĐƵůƵŵŶĞĞĚƐƚŽďĞƌĞǀŝĞǁĞĚŵŽƌĞƚŚĂŶŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞƐ͘dŽ
ŽďƚĂŝŶƋƵĂůŝƚǇŝŶƐƚƌƵĐƚŝŽŶƌĞƋƵŝƌĞƐŚŝƌŝŶŐƋƵĂůŝƚǇƚĞĂĐŚĞƌƐ;ĂŶĚŽƚŚĞƌĞĚƵĐĂƚŝŽŶĂůƐƚĂĨĨͿ͕ƉƌŽĨĞƐƐŝŽŶĂůŐƌŽǁƚŚĂŶĚũŽď
ƐĂƚŝƐĨĂĐƚŝŽŶ͘ůůŽĨƚŚĞƐĞĐĂŶďĞĂĐŚŝĞǀĞĚǁŝƚŚŝŶƚŚĞĐƵƌƌĞŶƚƐƚƌƵĐƚƵƌĞ͘WĞƌŚĂƉƐŵŽƌĞƐƚĂŶĚĂƌĚŝǌĂƚŝŽŶĐĂŶďĞĂĐŚŝĞǀĞĚ͕
ďƵƚƚŚĞƌĞĂƌĞŵĂŶǇǁĂǇƐƚŽĂĐĐŽŵƉůŝƐŚƚŚŝƐŝŶĂŵŽƌĞƉƌĂĐƚŝĐĂůĂŶĚůĞƐƐĚŝƐƌƵƉƚŝǀĞǁĂǇ͘tĞŚĂǀĞƐŝŐŶŝĨŝĐĂŶƚĐŽŶĐĞƌŶƐ
ĂďŽƵƚũŽďƐĂƚŝƐĨĂĐƚŝŽŶŽĨĞĚƵĐĂƚŽƌƐ͕ĂŶĚƚŚĞƌĞĨŽƌĞƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶ͕ƐŚŽƵůĚƚŚĞŐŽǀĞƌŶŵĞŶƚĚĞĐŝĚĞƚŽĐĞŶƚƌĂůŝǌĞ
ŐŽǀĞƌŶĂŶĐĞ͘dƌĞŶĚƐŝŶŽƌŐĂŶŝǌĂƚŝŽŶĂůƐƚƌƵĐƚƵƌĞůĞĂŶƚŽǁĂƌĚĞŵƉŽǁĞƌŝŶŐĞŵƉůŽǇĞĞƐ;ĂŐĂŝŶ͕ƚŚĞŶŽƚŝŽŶŽĨƐƵďƐŝĚŝĂƌŝƚǇͿ͘
ϲϯϱ

ŵƉŽǁĞƌŝŶŐĞŵƉůŽǇĞĞƐůĞĂĚƐƚŽŵŽƌĞĞŶŐĂŐĞĚƐƚĂĨĨŵĞŵďĞƌƐ͕ǁŚŝĐŚůĞĂĚƐƚŽŚŝŐŚĞƌũŽďƐĂƚŝƐĨĂĐƚŝŽŶ͕ǁŚŝĐŚůĞĂĚƐƚŽ
ŚŝŐŚĞƌƋƵĂůŝƚǇǁŽƌŬ͘,ŝŐŚĞƌƋƵĂůŝƚǇǁŽƌŬŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐĞĐƚŽƌůĞĂĚƐƚŽŝŵƉƌŽǀĞĚƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĂŶĚŚŝŐŚĞƌ
ůĞĂƌŶŝŶŐŽƵƚĐŽŵĞƐ͘ĞŶƚƌĂůŝǌŝŶŐŐŽǀĞƌŶĂŶĐĞĂŶĚĚĞĐŝƐŝŽŶŵĂŬŝŶŐǁŽƵůĚŚĂǀĞƚŚĞŽƉƉŽƐŝƚĞĞĨĨĞĐƚ͘ϯͿĐŚŝĞǀĞĐŽƐƚͲ
ĐŽŶƚĂŝŶŵĞŶƚďǇŵĂǆŝŵŝǌŝŶŐƚŚĞƵƐĞŽĨƌĞƐŽƵƌĐĞƐ͗dŚĞƌĞƉŽƌƚƐƚĂƚĞƐƚŚĂƚďŽĂƌĚƐĂĐƌŽƐƐƚŚĞƉƌŽǀŝŶĐĞĂĐŚŝĞǀĞĚĂůŵŽƐƚ
ĚŽƵďůĞƚŚĞĐŽƐƚͲƐĂǀŝŶŐƐĂŶĚĞĨĨŝĐŝĞŶĐŝĞƐƚŚĂƚǁĂƐƌĞƋƵĞƐƚĞĚ͘dŚĞƌĞŚĂǀĞďĞĞŶǀĂƌŝŽƵƐŶĞǁƐƌĞƉŽƌƚƐĂďŽƵƚĚŝǀŝƐŝŽŶƐ
ƐŚĂƌŝŶŐďƵƐƐĞƌǀŝĐĞƐĂŶĚĨŽƌŵŝŶŐĂĐŽŶŐůŽŵĞƌĂƚĞƚŽƉƵƌĐŚĂƐĞĞƋƵŝƉŵĞŶƚ;ďĞǇŽŶĚƚŚĞĚŝǀŝƐŝŽŶƐŝŶǀŽůǀĞĚŝŶƚŚĞϭϴŶĞǁWϯ
ƐĐŚŽŽůƐͿ͘/ƚĂƉƉĞĂƌƐĚŝǀŝƐŝŽŶƐĂŶĚďŽĂƌĚƐŐĞƚƚŚĞŵĞƐƐĂŐĞƚŚĂƚƚŚŝŶŐƐĐĂŶďĞĚŽŶĞĚŝĨĨĞƌĞŶƚůǇƚŽƐĂǀĞŵŽŶĞǇͶǁŝƚŚŽƵƚ
ĨŽƌŵŝŶŐŽŶĞŵĞŐĂͲĚŝǀŝƐŝŽŶŽƌůĂƌŐĞƌƌĞŐŝŽŶĂůĚŝǀŝƐŝŽŶƐ͘ĐŽŶŽŵŝĞƐŽĨƐĐĂůĞĂůƐŽŚĂǀĞůŝŵŝƚƐ͘dŚĞĐƵƌǀĞŽĨŵĂƌŐŝŶĂůĐŽƐƚ
ĞǀĞŶƚƵĂůůǇĨůĂƚƚĞŶƐŽƵƚ͕ĂŶĚĂƚƐŽŵĞƉŽŝŶƚ͕ŽƚŚĞƌĐŽƐƚƐƐƚĂƌƚŽƵƚƐƚƌŝƉƉŝŶŐƚŚĞƐĂǀŝŶŐƐ͘&ƌŽŵǁŚĂƚǁĞŚĂǀĞƌĞĂĚ͕
ĂŵĂůŐĂŵĂƚŝŽŶƐĂŶĚĨŽƌŵŝŶŐĐĞŶƚƌĂůŝǌĞĚŐŽǀĞƌŶŝŶŐďŽĚŝĞƐĚŽŶŽƚƐĂǀĞŵŽŶĞǇ͘ŽƐƚƐĐĂŶďĞŵĂŝŶƚĂŝŶĞĚĂŶĚƌĞƐŽƵƌĐĞƐ
ŵĂǆŝŵŝǌĞĚǁŝƚŚŵŝŶŽƌĂĚũƵƐƚŵĞŶƚƐƚŽƉƌŽĐĞĚƵƌĞƐŽƌƉƌĂĐƚŝĐĞǁŝƚŚŝŶƚŚĞĞǆŝƐƚŝŶŐŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞ͘WĞƌŚĂƉƐŝƚŝƐƚŝŵĞ
ǁĞƐƚĂƌƚƵƐŝŶŐƚŚĞǁŽƌĚŝŶǀĞƐƚŵĞŶƚǁŚĞŶƌĞĨĞƌƌŝŶŐƚŽŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘/ƚŝƐĂŶŝŶǀĞƐƚŵĞŶƚƚŚĂƚďĞĂƌƐŵƵĐŚĨƌƵŝƚ
ďŽƚŚŝŶĚŝǀŝĚƵĂůůǇĂŶĚĐŽůůĞĐƚŝǀĞůǇ͘'ĞƚƚŝŶŐǀĂůƵĞ;ǁŚŝĐŚŝŶĐůƵĚĞƐďŽƚŚĐŽƐƚĂŶĚƋƵĂůŝƚǇͿƌĞƋƵŝƌĞƐƐŽŵĞĚĞŐƌĞĞŽĨ
ŝŶǀĞƐƚŵĞŶƚ͘ϰͿŶƐƵƌĞĐŽŶƐŝƐƚĞŶƚ͕ĞĨĨĞĐƚŝǀĞĂŶĚĞĨĨŝĐŝĞŶƚďƵƐŝŶĞƐƐƉƌŽĐĞƐƐĞƐ͗ƐǁŝƚŚŵĂŶǇĂƐƉĞĐƚƐŽĨƚŚŝƐƌĞƉŽƌƚ͕ƚŚĞƌĞ
ĂƉƉĞĂƌƐƚŽďĞĂŶĂƐƐƵŵƉƚŝŽŶƚŚĂƚƚŚĞƌĞŝƐĂŶŝŶŚĞƌĞŶƚůĂĐŬŽĨƐŽŵĞƚŚŝŶŐŝŶƚŚĞĞǆŝƐƚŝŶŐŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞƚŚĂƚǁŝůůďĞ
ƌĞĐƚŝĨŝĞĚŝĨǁĞũƵƐƚĐŚĂŶŐĞĂŐŽǀĞƌŶĂŶĐĞŵŽĚĞů͘dŚŝƐƐĞĞŵƐƚŽďĞƚŚĞĐĂƐĞŚĞƌĞĨŽƌĞĨĨĞĐƚŝǀĞĂŶĚĞĨĨŝĐŝĞŶƚďƵƐŝŶĞƐƐ
ƉƌŽĐĞƐƐĞƐ͘dŚĞƌĞŵĂǇďĞĂĐĂƐĞĨŽƌĐŽŶƐŝƐƚĞŶĐǇ͕ďƵƚĂŐĂŝŶ͕ǁĞůŝŬĞƚŽƚŚŝŶŬƚŚĂƚŚĂǀŝŶŐĂƉƌŽǀŝŶĐŝĂůĐƵƌƌŝĐƵůƵŵ
ĂƵƚŽŵĂƚŝĐĂůůǇŝŶƐƚĂůůƐĂŚŝŐŚĚĞŐƌĞĞŽĨĐŽŶƐŝƐƚĞŶĐǇŝŶĞĚƵĐĂƚŝŽŶ͘/ĨĐŽŶƐŝƐƚĞŶĐǇĚŽĞƐŶĞĞĚƚŽďĞŝŵƉƌŽǀĞĚĂĐƌŽƐƐƚŚĞ
ƉƌŽǀŝŶĐĞ͕ƚŚĞƌĞĂƌĞǁĂǇƐƚŽĂĚĚƌĞƐƐƚŚŝƐŽƚŚĞƌƚŚĂŶǁŚŽůĞƐĂůĞƐƚƌƵĐƚƵƌĂůĐŚĂŶŐĞƐ͘ůƐŽ͕ĨƌŽŵǁŚŽƐĞƉĞƌƐƉĞĐƚŝǀĞĚŽǁĞ
ĚĞƚĞƌŵŝŶĞĞĨĨĞĐƚŝǀĞŶĞƐƐĂŶĚĞĨĨŝĐŝĞŶĐǇ͍&ƌŽŵƚŚĞŐŽǀĞƌŶŵĞŶƚΖƐ͍&ƌŽŵƚĞĂĐŚĞƌƐΖ͍&ƌŽŵƐƚƵĚĞŶƚƐΖ͍&ƌŽŵƉĂƌĞŶƚƐΖ͍KŶĐĞ
ĂŐĂŝŶ͕ƚŚĞƉƌŝŶĐŝƉĂůŽĨƐƵďƐŝĚŝĂƌŝƚǇŵƵƐƚďĞĐŽŶƐŝĚĞƌĞĚ͘>ŽĐĂůůǇͲĞůĞĐƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐĂƌĞĂďůĞƚŽĞĨĨĞĐƚŝǀĞůǇĂŶĚ
ĞĨĨŝĐŝĞŶƚůǇƌĞƐƉŽŶĚƚŽŶĞĞĚƐǁŝƚŚŝŶĂĚŝǀŝƐŝŽŶďĞƚƚĞƌƚŚĂŶĂĚŝƐƚĂŶƚĞŶƚŝƚǇ͘/ĨƚŚĞƌĞƉŽƌƚƌĞĨĞƌƐƚŽĞĨĨĞĐƚŝǀĞŶĞƐƐĂŶĚ
ĞĨĨŝĐŝĞŶĐǇŽĨůŽĐĂůďŽĂƌĚƐ͕ŽƵƌƉĞƌƐƉĞĐƚŝǀĞŝƐƚŚĂƚŽƵƌůŽĐĂůďŽĂƌĚŝƐĞĨĨĞĐƚŝǀĞĂŶĚĞĨĨŝĐŝĞŶƚ͘WĞƌŚĂƉƐƚŚĂƚΖƐŶŽƚƚŚĞĐĂƐĞ
ĂĐƌŽƐƐƚŚĞƉƌŽǀŝŶĐĞ͕ďƵƚƚŚŽƐĞƐŬŝůůƐĐĂŶďĞƚĂƵŐŚƚƚŽďŽĂƌĚŵĞŵďĞƌƐĂŶĚŵĂŝŶƚĂŝŶůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝŽŶ͘ŶĚĚĞŵŽĐƌĂĐǇ
ŚĂƐĂĐŽƐƚͶĂĐŽƐƚǁĞĂƌĞŚĂƉƉǇƚŽďĞĂƌ͘dŚĞƌĞĂƌĞŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞƐƚŚƌŽƵŐŚŽƵƚƚŚĞǁŽƌůĚƚŚĂƚŚĂǀĞǀĞƌǇůŝƚƚůĞ
ŵŽŶĞƚĂƌǇĐŽƐƚ͘ƵƚƚŚĞǇĂƌĞƌĞƉƌĞƐƐŝǀĞ͕ůĞĂǀŝŶŐƚŚĞŵĂƌŐŝŶĂůŝǌĞĚďĞŚŝŶĚ͘dŚĞŚƵŵĂŶĐŽƐƚŵĂŬĞƐƚŚŽƐĞƐǇƐƚĞŵƐǀĞƌǇ
ĞǆƉĞŶƐŝǀĞ͕ĂŶĚŽƵƌŽǁŶĚĞŵŽĐƌĂƚŝĐƉƌŝŶĐŝƉůĞƐƉƌŝĐĞůĞƐƐ͘ϱͿ/ŵƉƌŽǀĞĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚƚƌĂŶƐƉĂƌĞŶĐǇƚŚƌŽƵŐŚĐůĞĂƌůŝŶĞƐ
ŽĨĂƵƚŚŽƌŝƚǇĂŶĚƌĞƐƉŽŶƐŝďŝůŝƚǇ͗>ŝŶĞƐŽĨĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĂƵƚŚŽƌŝƚǇƐĞĞŵƚŽďĞĂůƌĞĂĚǇĐůĞĂƌ͘ĚĞƐŝƌĞĨŽƌŝŶĐƌĞĂƐĞĚ
ŐŽǀĞƌŶŵĞŶƚĐŽŶƚƌŽůĚŽĞƐŶŽƚĂƵƚŽŵĂƚŝĐĂůůǇŵĂŬĞŝƚŵŽƌĞƐŽ͘/ŶĨĂĐƚ͕ƌĞĐĞŶƚƌĞƉŽƌƚƐĂďŽƵƚƚŚĞŐŽǀĞƌŶŵĞŶƚďĞŝŶŐƌĞďƵŬĞĚ
ďǇƚŚĞƉƌŝǀĂĐǇĐŽŵŵŝƐƐŝŽŶĞƌƚŚƌĞĞƚŝŵĞƐŽǀĞƌĂůĂĐŬŽĨƚƌĂŶƐƉĂƌĞŶĐǇǁŝƚŚƚŚĞ'd,ůĂŶĚĚĞĂůƐĐĂƐƚƐĂǀĞƌǇůŽŶŐ͕ĚĂƌŬ
ƐŚĂĚŽǁŽǀĞƌƚŚĞĐůĂŝŵĂƐƚƌƵĐƚƵƌĞŐŝǀŝŶŐŝƚŵŽƌĞĐŽŶƚƌŽůǁŽƵůĚŝŶĐƌĞĂƐĞƚƌĂŶƐƉĂƌĞŶĐǇ͘ZĞƉŽƌƚŝŶŐƉƌŽĐĞƐƐĞƐĂŶĚ
ƉƌŽĐĞĚƵƌĞƐ;ŝĨŶĞĞĚĞĚͿĐŽƵůĚĞĂƐŝůǇďĞƉƵƚŝŶƚŽƉůĂĐĞŝŶŽƵƌĞǆŝƐƚŝŶŐŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞ͘ϲͿWƌĞƐĞƌǀĞĂŶĚƐƚƌĞŶŐƚŚĞŶ
ƉĂƌĞŶƚĂŶĚĐŽŵŵƵŶŝƚǇǀŽŝĐĞ͗/ƚƐĞĞŵƐĐŽƵŶƚĞƌŝŶƚƵŝƚŝǀĞƚŚĂƚƌĞŵŽǀŝŶŐůŽĐĂůůǇͲĞůĞĐƚĞĚďŽĂƌĚƐĂŶĚͬŽƌŵŽǀŝŶŐĚĞĐŝƐŝŽŶƐ
ĨƵƌƚŚĞƌĂǁĂǇĨƌŽŵƉĂƌĞŶƚƐǁŝůůƐŽŵĞŚŽǁƐƚƌĞŶŐƚŚĞŶŽƵƌǀŽŝĐĞ͘WĂƌĞŶƚĂůĂŶĚĐŽŵŵƵŶŝƚǇĞŶŐĂŐĞŵĞŶƚŝƐŚŝŐŚďĞĐĂƵƐĞǁĞ
ĨĞĞůŽƵƌǀŽŝĐĞƐĂƌĞŚĞĂƌĚ͕ƚŚĂƚŽƵƌĐŽŶĐĞƌŶƐŵĂƚƚĞƌ͕ƚŚĂƚůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐĂƌĞƌĞƐƉŽŶƐŝǀĞƚŽŽƵƌŶĞĞĚƐ͘dŚĞƌĞŝƐƌĞĂů
ĚĂŶŐĞƌŽĨĚƌŽǁŶŝŶŐŽƵƚƚŚĞůŽĐĂůǀŽŝĐĞǁŝƚŚƐŽŵĞŽĨƚŚĞƉƌŽƉŽƐĞĚƐƚƌƵĐƚƵƌĂůĐŚĂŶŐĞƐ͘/ĨƚŚĂƚǁĞƌĞƚŽŚĂƉƉĞŶ͕ƉĂƌĞŶƚƐ
ǁŽƵůĚďĞĐŽŵĞĚŝƐĞŶŐĂŐĞĚ͕ĂŶĚƚŚĂƚǁŽƵůĚŚĂǀĞĂŶĞŐĂƚŝǀĞĞĨĨĞĐƚŽŶůĞĂƌŶŝŶŐ͘/ŶĂƌĞĐĞŶƚŽƉͲĞĚƚŝƚůĞĚΗ>ŽĐĂůƐĐŚŽŽů
ďŽĂƌĚƐŶĞĞĚĞĚŵŽƌĞƚŚĂŶůŽĐĂůŚĞĂůƚŚŐŽǀĞƌŶĂŶĐĞΗĐŽůƵŵŶŝƐƚDƵƌƌĂǇDĂŶĚƌǇŬĐůĞĂƌůǇƐƚĂƚĞĚĂǀŝĞǁƚŚĂƚǁĞƐŚĂƌĞ͗
ΗWƵďůŝĐĞĚƵĐĂƚŝŽŶĚĞůŝǀĞƌǇŝŶǀŽůǀĞƐĂƐƉĞĐŝĨŝĐƉŽƉƵůĂƚŝŽŶƐĞĐƚŽƌ͕ŝŶƚĞŶƐĞůǇŶĞĞĚŝŶŐƚŚĞƐǇƐƚĞŵĞǀĞƌǇĚĂǇĨŽƌĂƐƉĞĐŝĨŝĐϭϯͲ
ǇĞĂƌƉĞƌŝŽĚ͕ǁŚĞŶŽƵƌŬŝĚƐĂƚƚĞŶĚ<ͲϭϮƐĐŚŽŽů͘dŚĂƚĂƵƚŽŵĂƚŝĐĂůůǇĚŝĨĨĞƌĞŶƚŝĂƚĞƐƚŚĞƉƵďůŝĐƌĞƉƌĞƐĞŶƚĂƚŝŽŶǁĞŶĞĞĚ͘Η
ĚƵĐĂƚŝŽŶŝƐĂƵŶŝƋƵĞƐĞĐƚŽƌ͕ŽĨĨĞƌŝŶŐĂƵŶŝƋƵĞĂŶĚǀŝƚĂůƐĞƌǀŝĐĞƚŽƐŽĐŝĞƚǇ͘dŚŝƐƌĞƋƵŝƌĞƐĂƵŶŝƋƵĞƐƚƌƵĐƚƵƌĞƚŚĂƚĞŵďƌĂĐĞƐ
ƚŚĞůŽĐĂůǀŽŝĐĞŽĨƉĂƌĞŶƚƐĂŶĚƚŚĞŽĨĨŝĐŝĂůƐǁĞĞůĞĐƚƚŽƌĞƉƌĞƐĞŶƚƵƐĂŶĚŽƵƌĐŚŝůĚƌĞŶ͘ŶŝƌƌĞǀĞƌƐŝďůĞĚĞĐŝƐŝŽŶĚĞƚƌŝŵĞŶƚĂů
ƚŽĞĚƵĐĂƚŝŽŶŝŶ^ĂƐŬĂƚĐŚĞǁĂŶƐŚŽƵůĚŶŽƚďĞŵĂĚĞďĞĐĂƵƐĞŽĨĐǇĐůŝĐĂůĨŝŶĂŶĐŝĂůĨůƵĐƚƵĂƚŝŽŶƐ͘KƵƌĞĐŽŶŽŵǇǁŝůůƌĞďŽƵŶĚ͘
<ĞĞƉĞĚƵĐĂƚŝŽŶƐƚƌŽŶŐ͕ĂŶĚĚŽŶ͛ƚƐƵďũĞĐƚŝƚƚŽƚŚĞƌŽůůĞƌĐŽĂƐƚĞƌƌŝĚĞŽĨĞǆƉĂŶƐŝŽŶŝŶŐŽŽĚƚŝŵĞƐĂŶĚĐŽŶƚƌĂĐƚŝŽŶŝŶďĂĚ
ƚŝŵĞƐͶǁĞĚĞƐĞƌǀĞďĞƚƚĞƌƚŚĂŶƚŚĂƚ͘<ĞĞƉůŽĐĂůůǇͲĞůĞĐƚĞĚďŽĂƌĚƐ͘^ƚŽƉĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶƐ͘
ŽĂƌĚŵĞŵďĞƌƐƐŚŽƵůĚďĞĞůĞĐƚĞĚ͕ŶŽƚĂƉƉŽŝŶƚĞĚ͘tŚŝůĞ/ĂŐƌĞĞĂƉƉŽŝŶƚŵĞŶƚƐĐŽƵůĚŵĂŬĞŝƚƉŽƐƐŝďůĞƚŽŐƵĂƌĂŶƚĞĞ
ŐƌĞĂƚĞƌƌĂŶŐĞŽĨĚŝǀĞƌƐŝƚǇŽŶƚŚĞďŽĂƌĚƐ͕/ĚŽŶŽƚůŝŬĞƚŚĞƉƌŽƉŽƐŝƚŝŽŶŽĨƐŽŵĞŽŶĞǁŚŽŝƐĂƉƉŽŝŶƚĞĚƐŝŶĐĞƚŚĞǇŵĂǇĨĞĞů
ƌĞƐƉŽŶƐŝďůĞƚŽƚŚŽƐĞǁŚŽĂƉƉŽŝŶƚĞĚƚŚĞŵ͘ƚǁŚŝĐŚƉŽŝŶƚƚŚĞǇĂƌĞŶŽƚůŽŽŬŝŶŐŽƵƚĨŽƌƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨƚŚĞĚŝǀŝƐŝŽŶ
ƚŚĞƐĞƌǀĞ͘/ĚŽŶŽƚƉĂƌƚŝĐƵůĂƌůǇůŝŬĞĂŶǇŽĨƚŚĞŽƉƚŝŽŶƐ͘ϯƐĞĞŵƐůŝŬĞƐŽŵĞƚŚŝŶŐƚŚĂƚŵĂǇŚĂǀĞƚŽŚĂƉƉĞŶĨƌŽŵƚŝŵĞƚŽ
ƚŝŵĞ͕ƚŚĂƚŝƐƌĞǀŝĞǁĚŝǀŝƐŝŽŶůŝŶĞƐ͕ďƵƚĂƚĂƚŝŵĞǁŚĞŶƚŚĞ'ŽǀĞƌŶŵĞŶƚŝƐƚƌǇŝŶŐƚŽĨŝŶĚǁĂǇƐƚŽĂĚĚƌĞƐƐƚŚĞĚĞĨŝĐŝƚƚŚĂƚŝƚ
ĨŝŶĚƐŝƚƐĞůĨŝŶ͕/ĚŽŶŽƚƚŚŝŶŬĂŶǇŽĨƚŚĞƐĞŽƉƚŝŽŶƐŵĂŬĞƐĞŶƐĞ͘dŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶĐĂŶƵƐĞƚŚĞŵŽŶĞǇƚŚĂƚŝƚǁŽƵůĚ
ƚĂŬĞƚŽŝŵƉůĞŵĞŶƚĂŶǇƚŚĞƐĞŽƉƚŝŽŶƐĂŶĚƐƉĞŶĚƚŚĞŵŽŶĞǇƚŽŚĞůƉƚŚĞĚŝǀŝƐŝŽŶƐ͘
ϲϯϲ

/ŚĂǀĞƌĞĂĚŽǀĞƌƚŚĞƌĞƉŽƌƚŽŶŐŽǀĞƌŶĂŶĐĞŽƉƚŝŽŶƐĂŶĚĐĂŶƐĞĞƐŽŵĞŽĨƚŚĞďĞŶĞĨŝƚƐŽĨŵŽǀŝŶŐƚŽǁĂƌĚKƉƚŝŽŶϭďƵƚ/
ƚŚŝŶŬƚŚĂƚƚŚŽƐĞďĞŶĞĨŝƚƐĂƌĞŽƵƚǁĞŝŐŚĞĚďǇƚŚĞŵĂŶǇĐŽŶĐĞƌŶƐƚŚĂƚ/ŚĂǀĞŝĨƚŚĞƉƌŽǀŝŶĐĞǁŽƵůĚŵŽǀĞƚŽǁĂƌĚƐƚŚĂƚ
ŵŽĚĞů͘tŚĞƚŚĞƌĂŶǇŽŶĞǁĂŶƚƐƚŽĂĚŵŝƚĨĂĐƚƐŽƌŶŽƚ͕ŵĂŶǇƚŝŵĞƐƚŚĞƌƵƌĂůǀŽŝĐĞŐĞƚƐůŽƐƚĂŶĚ/ĂŵĂĨƌĂŝĚƚŚĂƚŽƵƌ
ƐĐŚŽŽůƐ͕ĂŶĚŵǇĐŚŝůĚƌĞŶΖƐĞĚƵĐĂƚŝŽŶ͕ŵĂǇƐƵĨĨĞƌ͘/ůŝŬĞƚŚĞĨĂĐƚƚŚĂƚƚŚĞƌĞŝƐƐŽŵĞůŽĐĂůĐŽŶƚƌŽůŽǀĞƌŵǇĐŚŝůĚƌĞŶΖƐ
ĞĚƵĐĂƚŝŽŶĂůŶĞĞĚƐ͘ŝǀŝƐŝŽŶĂĚŵŝŶŝƐƚƌĂƚŝŽŶĐĂŶĐŽŵĞŝŶƚŽĂƐĐŚŽŽůďĞĨŽƌĞŵĂŬŝŶŐĂŶǇĚĞĐŝƐŝŽŶƐƚŽƐĞĞĨŽƌƚŚĞŵƐĞůǀĞƐ
ǁŚĂƚŵĂǇďĞďĞƐƚĨŽƌƚŚĞƐƚƵĚĞŶƚ;ƐͿ͘tŚĞŶƚŚĞƌĞŝƐĂƉƌŽďůĞŵŽĨĂŶǇŬŝŶĚ;ŶĞĐĞƐƐĂƌǇƐŵĂůůƌĞƉĂŝƌƐ͕ƚĞĐŚŶŽůŽŐŝĐĂů͕ĞƚĐ͘Ϳ
ƐŽŵĞŽŶĞĐĂŶďĞƚŚĞƌĞǀĞƌǇƋƵŝĐŬůǇ͘/ƋƵĞƐƚŝŽŶǁŚĞƚŚĞƌƚŚĂƚǁŽƵůĚŚĂƉƉĞŶŝŶKƉƚŝŽŶϭũƵƐƚďĞĐĂƵƐĞŽĨĂůůŽĨƚŚĞ
ďƵƌĞĂƵĐƌĂĐǇƚŚĂƚŵĂǇďĞƚŚĞƌĞ͘ůƐŽ͕ƚĞĂĐŚŝŶŐŝŶƚŚĞĚŝĨĨĞƌĞŶƚĂƌĞĂƐŽĨƚŚĞƉƌŽǀŝŶĐĞŚĂƐŵĂŶǇĚŝǀĞƌƐĞƌĞƋƵŝƌĞŵĞŶƚƐŝŶ
ŵĂŶǇĚŝĨĨĞƌĞŶƚǁĂǇƐĂŶĚƚƌǇŝŶŐƚŽŵĂŬĞƚŚŝŶŐƐĞƋƵŝƚĂďůĞĨŽƌĞǀĞƌǇŽŶĞǁŽƵůĚďĞǀĞƌǇĐŚĂůůĞŶŐŝŶŐ͘dĞĂĐŚŝŶŐŝŶƚŚĞƐĞ
ĚŝĨĨĞƌĞŶƚĂƌĞĂƐĂůƐŽŚĂƐĚŝĨĨĞƌĞŶƚŶĞĞĚƐĂŶĚŶĞŐŽƚŝĂƚŝŶŐĞƋƵŝƚǇĂŵŽŶŐĂůůƚĞĂĐŚĞƌƐŵĂǇďĞŶĞǆƚƚŽŝŵƉŽƐƐŝďůĞ͘/ǁŽƵůĚďĞ
ĐŽŶĐĞƌŶĞĚƚŚĂƚƚŚĞǀŽŝĐĞƐŽĨƵƌďĂŶƚĞĂĐŚĞƌƐǁŽƵůĚďĞĐŽŶƐŝĚĞƌĞĚŵŽƌĞƐŝŵƉůǇďĞĐĂƵƐĞŽĨƚŚĞŝƌŶƵŵďĞƌƐ͘/ĨĞĞůƚŚĂƚ
ƐŽŵĞŽĨƚŚĞƉƌŽǀŝŶĐĞΖƐŐŽĂůƐĐŽƵůĚďĞĂĐŚŝĞǀĞĚǁŚŝůĞƐƚŝĐŬŝŶŐǁŝƚŚKƉƚŝŽŶϯ͘tĞĂůƌĞĂĚǇŚĂǀĞƐŽŵĞƌĞƋƵŝƌĞŵĞŶƚƐ
ŚĂŶĚĞĚĚŽǁŶĨƌŽŵƚŚĞDŝŶŝƐƚƌǇĐŽŶĐĞƌŶŝŶŐ>ĞĂƌŶŝŶŐ/ŵƉƌŽǀĞŵĞŶƚWůĂŶƐĂŶĚƐƵĐŚ͘dŚŝƐĐŽƵůĚďĞĞǆƉĂŶĚĞĚŝŶƚŽŽƚŚĞƌ
ĂƌĞĂƐŽĨĐŽŶĐĞƌŶĨŽƌƚŚĞƉƌŽǀŝŶĐĞ͘tŚĞŶůŽŽŬŝŶŐĂƚƚŚĞĐŽŵƉĂƌŝƐŽŶĐŚĂƌƚƐĨŽƌƚŚĞĚŝĨĨĞƌĞŶƚƉƌŽǀŝŶĐĞƐ͕ǁĞĂƌĞĨĂŝƌůǇƐŝŵŝůĂƌ
ƚŽDĂŶŝƚŽďĂ͕ǁŚŽŝƐĐŽŵƉĂƌĂďůĞŝŶƐŝǌĞĂŶĚŵĂŬĞͲƵƉ͘/ƚŝƐƐƚĂƚĞĚŝŶƚŚĞƌĞƉŽƌƚƚŚĂƚŶŽƚŚŝŶŐƐŝŵŝůĂƌƚŽKƉƚŝŽŶϭŚĂƐďĞĞŶ
ƚƌŝĞĚŝŶĂŶǇŽƚŚĞƌƉƌŽǀŝŶĐĞĂŶĚ/ĂŵŶŽƚĐŽŵĨŽƌƚĂďůĞǁŝƚŚ^ĂƐŬĂƚĐŚĞǁĂŶďĞŝŶŐƚŚĞĨŝƌƐƚŽĨŝƚƐŬŝŶĚͲƚŽŽŵƵĐŚŝƐĂƚƐƚĂŬĞ
ŝŶƚŚĞĞǀĞŶƚŽĨĂƚŽƚĂůĨĂŝůƵƌĞ͘
/ďĞůŝĞǀĞƚŚĞďĞƐƚŽƉƚŝŽŶĨŽƌŽƵƌƐƚƵĚĞŶƚƐĂŶĚĐŽŵŵƵŶŝƚǇŝƐƚŽŬĞĞƉƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŚĞƐĂŵĞ͘^ĐŚŽŽůƐŶĞĞĚůŽĐĂůůǇ
ƌƵŶƐĐŚŽŽůďŽĂƌĚƐǁŚŽƉĞƌƐŽŶĂůůǇŬŶŽǁƚŚĞĐŚĂůůĞŶŐĞƐĞĂĐŚŝŶĚŝǀŝĚƵĂůƐĐŚŽŽůŵŝŐŚƚĨĂĐĞ͘dŚĞƌĞĂƌĞŵĂŶǇĚŝĨĨĞƌĞŶƚ
ĐŽŵŵƵŶŝƚŝĞƐŝŶŽƵƌƉƌŽǀŝŶĐĞĂŶĚůƵŵƉŝŶŐƚŚĞŵƚŽŐĞƚŚĞƌŝƐŶŽƚƚŚĞďĞƐƚŽƉƚŝŽŶĨŽƌĂŶǇŽŶĞ͘ƐĂƚĞĂĐŚĞƌ͕/ĂŵǁŽƌƌŝĞĚ
ĂďŽƵƚƚŚĞĐŚĂŶŐĞƐĂŶĚŶĞŐĂƚŝǀĞĐŽŶƐĞƋƵĞŶĐĞƐĂŶĂŵĂůŐĂŵĂƚŝŽŶĐŽƵůĚĐĂƵƐĞ͘
dŽdŚĞDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶ͗/ĨĞĞůǀĞƌǇƉƌŝǀŝůĞŐĞĚƚŽďĞĂƉĂƌƚŽĨƚŚĞ>ůŽǇĚŵŝŶƐƚĞƌWƵďůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶ͘/ƚŝƐĂƵŶŝƋƵĞ
ĚŝǀŝƐŝŽŶĂƐ>ůŽǇĚŵŝŶƐƚĞƌŝƐĂďŽƌĚĞƌĐŝƚǇĂŶĚ͕ƚŚĞƌĞĨŽƌĞ͕ŽƵƌƐĐŚŽŽůƐƌĞƉƌĞƐĞŶƚƐƚƵĚĞŶƚƐĨƌŽŵďŽƚŚƚŚĞƉƌŽǀŝŶĐĞƐŽĨ
ůďĞƌƚĂĂŶĚ^ĂƐŬĂƚĐŚĞǁĂŶ͘dŚƵƐ͕ǁĞŚĂǀĞƚĂǆƉĂǇĞƌƐĨƌŽŵďŽƚŚƉƌŽǀŝŶĐĞƐĨƵŶĚŝŶŐƚŚĞŶĞĞĚƐŽĨƚŚŝƐĚŝǀŝƐŝŽŶ͘tĞĨĞĞůƚŚĂƚ
ŝƚŝƐŝŵƉŽƌƚĂŶƚĨŽƌďŽƚŚůďĞƌƚĂĂŶĚ^ĂƐŬĂƚĐŚĞǁĂŶƌĞƐŝĚĞŶƚƐƚŽŚĂǀĞĂůŽĐĂůǀŽŝĐĞƐŽƚŚĂƚƚŚĞŝƌĐŽŶĐĞƌŶƐĐĂŶďĞ
ƌĞƉƌĞƐĞŶƚĞĚĂŶĚŚĞĂƌĚ͘/ŶƚŚĞƉĂƐƚ͕>ůŽǇĚŵŝŶƐƚĞƌŚĂƐĞŶĚĞĂǀŽƌĞĚƚŽǁŽƌŬŚĂƌĚƚŽĞŶƐƵƌĞƚŚĂƚƚŚŝƐŚĂƉƉĞŶƐĂŶĚǁĞĨĞĞů
ƚŚĂƚŝŶŽƌĚĞƌƚŽĐŽŶƚŝŶƵĞĚŽŝŶŐƚŚŝƐŝŶƚŚĞĨƵƚƵƌĞ͕ƚŚĞĚŝǀŝƐŝŽŶŶĞĞĚƐƚŽƌĞŵĂŝŶĂƐĞƉĂƌĂƚĞĂŶĚƉƵďůŝĐĞŶƚŝƚǇ͘tĞĂƐŬƚŚĂƚ
ǇŽƵǁŽƵůĚĐŽŶƐŝĚĞƌŽƵƌƵŶŝƋƵĞƐŝƚƵĂƚŝŽŶƐŽƚŚĂƚƚŚĞŶĞĞĚƐŽĨŽƵƌƐƚƵĚĞŶƚƐĂŶĚĨĂŵŝůŝĞƐĐĂŶďĞŵĞƚŝŶƚŚĞďĞƐƚǁĂǇ
ƉŽƐƐŝďůĞ͘/ΖŵƐƵƌĞǇŽƵǁŽƵůĚĂŐƌĞĞǁŝƚŚŵĞƚŚĂƚǁĞĂůůŚĂǀĞŽƵƌƐƚƵĚĞŶƚƐΖďĞƐƚŝŶƚĞƌĞƐƚƐŝŶŵŝŶĚ͘

/ƐƵƉƉŽƌƚƚŚĞĞǆŝƐƚŝŶŐƐƚƌƵĐƚƵƌĞͲƚŚĞŝǀŝƐŝŽŶŵŽĚĞůǁŝƚŚůĞĐƚĞĚŵĞŵďĞƌƐ
/ĚŽŶΖƚƚŚŝŶŬƚŚĞƌĞŝƐĞǀŝĚĞŶĐĞƉƌŽǀŝŶŐĂĐŽƐƚƐĂǀŝŶŐƐƚŽĂŶǇŽĨƚŚĞƉƌŽƉŽƐĞĚΗdƌĂŶƐĨŽƌŵĂƚŝŽŶĂůŚĂŶŐĞƐΗ͘dŚĞďĞƐƚ
ŽƉƚŝŽŶƐĂƌĞZĞĂůŝŐŶŝŶŐĞǆŝƐƚŝŶŐďŽƵŶĚĂƌŝĞƐĂŶĚƚŚĞŝǀŝƐŝŽŶŵŽĚĞů;ϴͲϭϰƐĐŚŽŽůďŽĂƌĚƐͿ͘ZĞĂůŝŐŶŝŶŐƚŚĞĞǆŝƐƚŝŶŐ
ďŽƵŶĚĂƌŝĞƐŝƐŐŽŽĚďĞĐĂƵƐĞŝƚĂůůŽǁƐĐŽŵŵƵŶŝƚŝĞƐĂůŽĐĂůďŽĂƌĚĂŶĚĂůŽĐĂůĐŚŽŝĐĞ͘ůƚĞƌŶĂƚŝǀĞůǇ͕ŝƚŵĂǇďĞďĞŶĞĨŝĐŝĂůĨŽƌ
ŵǇĐŽŵŵƵŶŝƚǇƚŽůĞĂƌŶĂůƚĞƌŶĂƚŝǀĞǁĂǇƐŽĨĚŽŝŶŐďƵƐŝŶĞƐƐͬĚĞůŝǀĞƌŝŶŐĞĚƵĐĂƚŝŽŶ͘ƐǁĞůů͕ůŽĐĂůͬƌĞŐŝŽŶĂůƉŽůŝƚŝĐƐǁŽƵůĚďĞ
ůĞƐƐŽĨĂĐŚĂůůĞŶŐĞǁŚĞŶŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐƚŚĂƚŵĂŬĞŐŽŽĚďƵƐŝŶĞƐƐƐĞŶƐĞͲĂƐƚŚĞǇΖƌĞůĞƐƐůŝŬĞůǇƚŽďĞďŝĂƐĞĚ͘tŚŝĐŚŝƐ
ǁŚǇ/ƚŚŝŶŬĂŝǀŝƐŝŽŶŵŽĚĞůŵĂŬĞƐƐĞŶƐĞ͘tŝƚŚĂŶǇŽĨƚŚĞŽƚŚĞƌŵŽĚĞůƐƚŚĞƌĞƐŽƵƌĐĞƐĂŶĚƐĞƌǀŝĐĞƐǁŝůůďĞĞĂƚĞŶƵƉďǇ
ƚŚĞůĂƌŐĞƌͬƵƌďĂŶĐĞŶƚƌĞƐ͕ƉƵƚƚŝŶŐƌƵƌĂůĐŽŵŵƵŶŝƚŝĞƐĂƚĂŐƌĞĂƚĞƌĚŝƐĂĚǀĂŶƚĂŐĞ͘
/ĂŵĐŽŶĐĞƌŶĞĚĂďŽƵƚƐĞǀĞƌĂůĂƐƉĞĐƚƐŽĨƚŚŝƐƌĞƉŽƌƚ͗ϭ͘dŚĞƚŝŵĞůŝŶĞĨŽƌƚŚĞƌĞƉŽƌƚ͕ĂŶĚƚŚĞĨĞĞĚďĂĐŬǁŝŶĚŽǁůĞĂǀĞƐůŝƚƚůĞ
ƚŝŵĞĨŽƌĞĚƵĐĂƚŝŽŶƐƚĂŬĞŚŽůĚĞƌƐƚŽŵĞĞƚĂŶĚĚŝƐĐƵƐƐƚŚĞŝŵƉĂĐƚŽĨĞĂĐŚŽĨƚŚĞƐƵŐŐĞƐƚĞĚĐŚĂŶŐĞƐŝŶƚŚĞƌĞƉŽƌƚ͘Ϯ͘/ŶĂ
ĚĞŵŽĐƌĂĐǇ͕ƚŚĞǀŽŝĐĞŽĨƚŚĞƉĞŽƉůĞƚŚƌŽƵŐŚĞůĞĐƚĞĚŽĨĨŝĐŝĂůƐŝƐŚŝŐŚůǇŝŵƉŽƌƚĂŶƚ͘tŝƚŚŽƵƚďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶ͕ƚŚĞǀŽŝĐĞ
ŽĨƉĂƌĞŶƚƐĂŶĚƐƚƵĚĞŶƚƐŝƐůŽƐƚ͘ĞŵŽĐƌĂĐǇŝƐůŽƐƚŝĨƚŚĞŐŽǀĞƌŶŵĞŶƚŚŽůĚƐĂůůƚŚĞƉŽǁĞƌƚŽŵĂŶĚĂƚĞĞĚƵĐĂƚŝŽŶĂů
ƉƌĂĐƚŝĐĞƐ͘ϯ͘dŚĞŐŽǀĞƌŶŵĞŶƚ͕ƌĞŵŽǀĞĚĨƌŽŵƚŚĞĨƌŽŶƚůŝŶĞŽĨĞĚƵĐĂƚŝŽŶ͕ƐŚŽƵůĚŶŽƚŚĂǀĞƚŚĞƉŽǁĞƌƚŽŵĂŶĚĂƚĞĂŶĚ
ĐŽŶƚƌŽůĞĚƵĐĂƚŝŽŶĂůĚĞĐŝƐŝŽŶƐ͘^ŽĨĂƌ͕ƚŚĞŐŽǀĞƌŶŵĞŶƚŚĂƐŶŽƚƉƌŽǀĞŶƚŽďĞƚƌƵƐƚǁŽƌƚŚǇƚŽŚĂǀĞƐƵĐŚƉŽǁĞƌ͘dŚĞ
ĚĞĐŝƐŝŽŶƐƚŚĂƚŚĂǀĞĐŽŵĞĚŽǁŶĨƌŽŵŐŽǀĞƌŶŵĞŶƚĐŽŶĐĞƌŶŝŶŐƐƚƵĚĞŶƚĂĐŚŝĞǀĞŵĞŶƚĂŶĚǁĞůĨĂƌĞŚĂǀĞŶŽƚďĞĞŶĂĐĐŽƌĚŝŶŐ
ƚŽďĞƐƚƌĞƐĞĂƌĐŚĂŶĚƉƌĂĐƚŝĐĞ͘ŽĂƌĚƐŽĨƚƌƵƐƚĞĞƐŚŽǁĞǀĞƌ͕ŚĂǀĞƚŽďĞĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞƉĞŽƉůĞ͗ƉĂƌĞŶƚƐ͕ƐƚƵĚĞŶƚƐ͕
ƚĞĂĐŚĞƌƐĂŶĚĚŝǀŝƐŝŽŶĞŵƉůŽǇĞĞƐ͘dŚĞƌĞĨŽƌĞ͕/ďĞůŝĞǀĞƚŚĂƚƚŚĞŽĂƌĚƐŽĨĚƵĐĂƚŝŽŶŶĞĞĚƚŽďĞĂƉĂƌƚŽĨŽƵƌĞĚƵĐĂƚŝŽŶĂů
ƐǇƐƚĞŵ͘
/ƚŚŝŶŬƚŚĂƚĂŵĂůŐĂŵĂƚŝŽŶǁŽƵůĚŶŽƚďĞŶĞĨŝƚŽƵƚůĞĂƌŶĞƌƐĂƐŶĞĞĚƐǀĂƌǇĂĐƌŽƐƐƚŚĞƉƌŽǀŝŶĐĞ͘ǇƐƚĂǇŝŶŐĂƐŝŶĚŝǀŝĚƵĂů
ƐĐŚŽŽůĚŝǀŝƐŝŽŶƐǁĞĐĂŶďĞƚƚĞƌƐƵƉƉŽƌƚŽƵƌůĞĂƌŶĞƌƐĂŶĚŶĞĞĚƐŝŶƐŵĂůůĞƌĂƌĞĂƐ͘ĂĐŚƐĐŚŽŽůĚŝǀŝƐŝŽŶŝƐƌƵŶĐŽŵƉůĞƚĞůǇ
ĚŝĨĨĞƌĞŶƚďĂƐĞĚŽŶƚŚĞŶĞĞĚƐŝŶĞĂĐŚĂƌĞĂŽĨƚŚĞƉƌŽǀŝŶĐĞ͕ƚŚĞƌĞĨŽƌĞŵĞƌŐŝŶŐĂƐŽŶĞǁŽƵůĚďĞĐŽŵƉůĞƚĞĐŚĂŽƐ͘

ϲϯϳ

dŽtŚŽŵ/ƚDĂǇŽŶĐĞƌŶ͗/ĂŵĂƚĞĂĐŚĞƌͲĂĚŵŝŶŝƐƚƌĂƚŽƌ
ƌŽŵ>ůŽǇĚŵŝŶƐƚĞƌ^ĂƐŬĂƚĐŚĞǁĂŶͬůďĞƌƚĂ͘/
ǁŽƵůĚůŝŬĞĨŽƌǇŽƵƚŽƐƚƌŽŶŐůǇĐŽŶƐŝĚĞƌƚŚĞŝŵƉůŝĐĂƚŝŽŶƐŽĨĂŵĂůŐĂŵĂƚŝŶŐ>ůŽǇĚŵŝŶƐƚĞƌWƵďůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶǁŝƚŚĂŶǇ
ŽƚŚĞƌ^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘ǀĞƌǇĐŽŵŵƵŶŝƚǇŝƐƵŶŝƋƵĞĂŶĚĞǀĞƌǇƐĐŚŽŽůĚŝǀŝƐŝŽŶŝƐƵŶŝƋƵĞ͕ŚŽǁĞǀĞƌ
>ůŽǇĚŵŝŶƐƚĞƌŝƐƚŚĞŽŶůǇƐĐŚŽŽůĚŝǀŝƐŝŽŶƚŚĂƚŝƐĂďŝͲƉƌŽǀŝŶĐŝĂůƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŶĚ͕ƵŶůĞƐƐǇŽƵŚĂǀĞůŝǀĞĚĂŶĚǁŽƌŬĞĚŝŶ
>ůŽǇĚŵŝŶƐƚĞƌ͕ǇŽƵƉƌŽďĂďůǇŚĂǀĞŶŽŝĚĞĂǁŚĂƚƚŚĂƚƌĞĂůůǇŵĞĂŶƐ͕ĂŶĚƚŚĞƌĞĨŽƌĞŚĂǀĞŶŽƚĐŽŶƐŝĚĞƌĞĚŚŽǁĐŽŵƉůĞǆŝƚ
ǁŽƵůĚďĞƚŽďůĞŶĚŽƵƌĐŝƚǇ͛ƐƐĐŚŽŽůƐǁŝƚŚĂŶǇŽƚŚĞƌĚŝǀŝƐŝŽŶ͘>ĞƚŵĞƐŚĂƌĞƐŽŵĞĞǆĂŵƉůĞƐŽĨƚŚŝŶŐƐƚŚĂƚǁŝůůďĞĂŵĂũŽƌ
ŝŶĐŽŶǀĞŶŝĞŶĐĞĚƵĞƚŽŽƵƌďŝͲƉƌŽǀŝŶĐŝĂůƐƚĂƚƵƐ͗ϭͿ^ƉĞĐŝĂůĚƵĐĂƚŝŽŶĞůŝǀĞƌǇ͗ƚŚĞĨƵŶĚŝŶŐŵŽĚĞůƐŝŶƚŚĞƚǁŽƉƌŽǀŝŶĐĞƐĂƌĞ
ĐŽŵƉůĞƚĞůǇĚŝĨĨĞƌĞŶƚ͕ƚŚĞĐŽĚŝŶŐĨŽƌƐĞƌǀŝĐĞƐĂƌĞĚŝĨĨĞƌĞŶƚ͕ƚŚĞĚĞůŝǀĞƌǇŽĨƐĞƌǀŝĐĞƐĂƌĞĚŝĨĨĞƌĞŶƚĂŶĚƚŚĞŵĞĚŝĐĂůƐƉĞĐŝĂůŝƐƚ
ůŽĐĂƚŝŽŶƐĂƌĞĚŝĨĨĞƌĞŶƚ͕ĞŝƚŚĞƌĚŵŽŶƚŽŶŽƌ^ĂƐŬĂƚŽŽŶ͕ĚĞƉĞŶĚŝŶŐŽŶƚŚĞƐŝĚĞŽĨƚŚĞďŽƌĚĞƌǇŽƵůŝǀĞŽŶ͘&ŽƌƐŽŵĞWƌĞ<
ƐƚƵĚĞŶƚƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶǁŝƚŚƐƉĞĐŝĂůŶĞĞĚƐƚŚĞƌĞŝƐWƌĞ<ƉƌŽŐƌĂŵŵŝŶŐĂŶĚŝŶůďĞƌƚĂƉƌĞ<ƐƚƵĚĞŶƚƐŚĂǀĞƐƉĞĐŝĂůWh&
ĨƵŶĚŝŶŐ͘dŚĞƐĞƚǁŽŵŽĚĞůƐĂƌĞǀĞƌǇĚŝĨĨĞƌĞŶƚĂŶĚĐŽƵůĚůŽŽŬǀĞƌǇĚŝĨĨĞƌĞŶƚŝĨƚŚĞǇǁĞƌĞŶŽƚŵĂŶĂŐĞĚĂŶĚŽƌŐĂŶŝǌĞĚ
ƉƌŽƉĞƌůǇ͘>W^ŚĂƐĂƐǇƐƚĞŵŝŶƉůĂĐĞĨŽƌƐĞƌǀŝŶŐĐŚŝůĚƌĞŶǁŝƚŚƐƉĞĐŝĂůŶĞĞĚƐŽŶďŽƚŚƐŝĚĞƐŽĨƚŚĞďŽƌĚĞƌ͕ĂŶĚĂƚƚŚĞƐĂŵĞ
ƚŝŵĞĞŶƐƵƌŝŶŐƚŚĂƚƚŚĞŐƵŝĚĞůŝŶĞƐŽĨďŽƚŚƉƌŽǀŝŶĐĞƐĂƌĞĨŽůůŽǁĞĚ͘dŚŝƐǁŽƵůĚďĞĂŵĂũŽƌŝŶĐŽŶǀĞŶŝĞŶĐĞĨŽƌĂŶŽƚŚĞƌ
ĚŝǀŝƐŝŽŶƚŽƚĂŬĞŽŶŵĂŶĂŐŝŶŐ͕ĂŶĚŚŽŶĞƐƚůǇ͕ĞǀĞŶďĞŐŝŶƚŽƵŶĚĞƌƐƚĂŶĚ͘/Ŷ>W^ƚŚŝƐŝƐŶŽƚĂŶŝƐƐƵĞ͘tĞŚĂǀĞďĞĞŶĚĞĂůŝŶŐ
ǁŝƚŚƚŚŝƐĨŽƌĚĞĐĂĚĞƐ͘&ŽƌƵƐ͕ŝƚŝƐƐĞĂŵůĞƐƐ͘ϮͿ^ƚƵĚĞŶƚĨƵŶĚŝŶŐ͗ĂďŽƵƚϲϬйŽĨƚŚĞƐƚƵĚĞŶƚƐŝŶ>W^ůŝǀĞŝŶůďĞƌƚĂ͘dŚĞ
ĨƵŶĚĂůůŽĐĂƚŝŽŶƐĨƌŽŵ^ĂƐŬĂƚĐŚĞǁĂŶĂŶĚůďĞƌƚĂĂƌĞĚŝĨĨĞƌĞŶƚ͘ƚƚŚŝƐƚŝŵĞ>W^ŝƐĂďůĞƚŽĞŶƐƵƌĞĂĨĂŝƌĂŶĚĞƋƵĂů
ĚĞůŝǀĞƌǇŵŽĚĞůĨŽƌĂůů>ůŽǇĚŵŝŶƐƚĞƌƐƚƵĚĞŶƚƐ͕ƌĞŐĂƌĚůĞƐƐŽĨĂĚĚƌĞƐƐ͘/Ĩ>W^ďĞĐŽŵĞƐƉĂƌƚŽĨĂůĂƌŐĞƌ^ĂƐŬĂƚĐŚĞǁĂŶ
ĚŝǀŝƐŝŽŶ/ǁŽƵůĚǁŽŶĚĞƌǁŚĂƚƚŚĂƚǁŽƵůĚůŽŽŬůŝŬĞƐŝŶĐĞ>ůŽǇĚŵŝŶƐƚĞƌ͕ůďĞƌƚĂƚĂǆƉĂǇĞƌƐǁŽƵůĚŶŽƚǁĂŶƚƚŚĞŝƌŵŽŶĞǇƚŽ
ŐŽƚŽĂƐĐŚŽŽůŝŶDĞĂĚŽǁ>ĂŬĞ͕ĨŽƌĞǆĂŵƉůĞ͘^Ž/ǁŽŶĚĞƌŝĨ͕ĨŽƌƐĐŚŽŽůƐůŽĐĂƚĞĚŽŶƚŚĞůďĞƌƚĂƐŝĚĞŽĨ>ůŽǇĚŵŝŶƐƚĞƌ
ǁŝƚŚŝŶĂůĂƌŐĞĚŝǀŝƐŝŽŶ͕ǁŽƵůĚƚŚĞƌĞďĞĂϮƚŝĞƌƐǇƐƚĞŵǁŚĞƌĞƚŚŽƐĞƐĐŚŽŽůƐŚĂǀĞĂĐĐĞƐƐƚŽƌĞƐŽƵƌĐĞƐƚŚĂƚƚŚĞŽƚŚĞƌ
ƐĐŚŽŽůƐĚŽŶŽƚƌĞĐĞŝǀĞ͍ŐĂŝŶ͕ƚŚĂƚŝƐŶŽƚĂƉƌŽďůĞŵŝŶ>W^͕ŝƚŚĂƐďĞĞŶĨŝŐƵƌĞĚŽƵƚĂŶĚƌƵŶƐƐŵŽŽƚŚůǇǁŝƚŚŶŽ
ŝŶĞƋƵĂůŝƚŝĞƐ͕ŚŽǁĞǀĞƌ/ŚŽƉĞǇŽƵŚĂǀĞĐŽŶƐŝĚĞƌĞĚǁŚĂƚƚŚŝƐŵŝŐŚƚůŽŽŬůŝŬĞŝĨĐŚĂŶŐĞƐǁĞƌĞƚŽŚĂƉƉĞŶ͘ϯͿƌŝǀĞƌ͛Ɛ
ĚƵĐĂƚŝŽŶ͗^ŽŵĞƚŚŝŶŐƐŝŵƉůĞ͕ďƵƚŝŶ>W^ĂůůƐƚƵĚĞŶƚƐŚĂǀĞĂĐĐĞƐƐƚŽĨƌĞĞĚƌŝǀĞƌ͛ƐĞĚƵĐĂƚŝŽŶ͕ĂƐŝƐƚŚĞĐĂƐĞĨŽƌĂůů
^ĂƐŬĂƚĐŚĞǁĂŶƐƚƵĚĞŶƚƐ͘tŽƵůĚƚŚĞƐƚƵĚĞŶƚƐƚŚĂƚůŝǀĞŝŶůďĞƌƚĂŶŽƚŚĂǀĞĂĐĐĞƐƐƚŽƚŚŝƐ͍tŽƵůĚǁĞŚĂǀĞĂϮͲƚŝĞƌƐǇƐƚĞŵ
ǁŝƚŚŝŶĂƐĐŚŽŽů͍tŚŽŬŶĞǁƚŚĂƚƐŽŵĞƚŚŝŶŐĂƐƐŝŵƉůĞĂƐĚƌŝǀĞƌ͛ƐĞĚƵĐĂƚŝŽŶŶĞĞĚĞĚƚŽďĞĐŽŶƐŝĚĞƌĞĚƐŽƚŚĂƚǁĞĚŝĚŶŽƚ
ŚĂǀĞĂƐǇƐƚĞŵŽĨ͞ŚĂǀĞƐ͟ĂŶĚ͞ŚĂǀĞŶŽƚƐ͍͟>W^ŚĂƐŬŶŽǁŶƚŚŝƐĂŶĚĨŝŐƵƌĞĚŝƚŽƵƚĨŽƌĂůůƐƚƵĚĞŶƚƐ͘ϰͿdŝŵĞ͗
>ůŽǇĚŵŝŶƐƚĞƌŝƐŝŶĂĚŝĨĨĞƌĞŶƚƚŝŵĞͲǌŽŶĞƚŚĂŶƚŚĞƌĞƐƚŽĨƚŚĞƉƌŽǀŝŶĐĞ͘dŚŝƐŵĂǇƐĞĞŵůŝŬĞŝƚŝƐŶŽƚĂďŝŐĚĞĂů͕ďƵƚ/ĚŽ
ŚŽƉĞƚŚĂƚǇŽƵŚĂǀĞĐŽŶƐŝĚĞƌĞĚƚŚĂƚƚŚĞƐĐŚŽŽůƐŝŶ>ůŽǇĚŵŝŶƐƚĞƌǁŽƵůĚĂůƐŽƌĞƋƵŝƌĞĂĐĐĞƐƐƚŽĂŶǇĚŝǀŝƐŝŽŶŽĨĨŝĐĞ
ƉĞƌƐŽŶŶĞůƚŚĂƚǁŽƵůĚďĞŶĞĞĚĞĚƚŽƐƵƉƉŽƌƚƵƐŝŶĐĂƐĞŽĨĂŶĞŵĞƌŐĞŶĐǇ͘ƐĂŶĞǆƉĞƌŝĞŶĐĞĚĂĚŵŝŶŝƐƚƌĂƚŽƌ/ŬŶŽǁƚŚĂƚŝƚŝƐ
ŽĨƚĞŶƚŚĞĐĂůůƐƚŚĂƚĐŽŵĞŝŶĂƚϰ͗ϬϬƚŚĂƚƌĞƋƵŝƌĞƚŚĞŵŽƐƚĂƚƚĞŶƚŝŽŶĂŶĚƐƵƉƉŽƌƚ͘ǀĞŶĨŽƌƚŚĞƉƵƌƉŽƐĞďĂƐŝĐ
ŵĂŶĂŐĞŵĞŶƚ͕ŝƚŝƐŽĨƚĞŶĂĨƚĞƌϰ͗ϯϬǁŚĞŶ/ǁŽƵůĚŚĂǀĞƚŝŵĞŝŶŵǇĚĂǇƚŽĐŽŵŵƵŶŝĐĂƚĞǁŝƚŚĂƐƵƉĞƌŝŶƚĞŶĚĞŶƚ͘/ĚŽŚŽƉĞ
ƚŚĂƚǁŚĞƌĞǀĞƌĂŶĞǁĚŝǀŝƐŝŽŶŽĨĨŝĐĞŝƐůŽĐĂƚĞĚ͕ŝƚǁŝůůƌĞŵĂŝŶŽƉĞŶƵŶƚŝůϲ͗ϬϬWD^ĂƐŬĂƚĐŚĞǁĂŶƚŝŵĞƐŽƚŚĞƐĐŚŽŽůƐŝŶ
>ůŽǇĚŵŝŶƐƚĞƌŚĂǀĞĞƋƵĂůĂĐĐĞƐƐƚŽƐƵƉƉŽƌƚƐĂƐŽƚŚĞƌƐĐŚŽŽůƐŝŶƚŚĞůĂƌŐĞƌĚŝǀŝƐŝŽŶǁŽƵůĚ͘KŶƚŚĞƚŽƉŝĐŽĨĂƉƉŽŝŶƚĞĚŽƌ
ĞůĞĐƚĞĚďŽĂƌĚƐ͕/ĚŽǁŽŶĚĞƌŝĨƚŚĞƌĞǁŽƵůĚďĞĂŶŝŶĞƋƵĂůŝƚǇŽĨƚŚĞƌŝŐŚƚƐĂŶĚĨƌĞĞĚŽŵƐŽĨŶŽŶͲĂƚŚŽůŝĐĐŝƚŝǌĞŶƐƐŚŽƵůĚ
ƉƵďůŝĐƐĐŚŽŽůďŽĂƌĚƐďĞĂƉƉŽŝŶƚĞĚĂŶĚŽƵƌĂƚŚŽůŝĐŶĞŝŐŚďŽƌƐǁŝƚŚŝŶƚŚĞƐĂŵĞŐĞƚƚŚĞƌŝŐŚƚƚŽǀŽƚĞĨŽƌƚŚĞŝƌƐĐŚŽŽůďŽĂƌĚ
ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ͘ŵĂůŐĂŵĂƚŝŽŶŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ŝŶŐĞŶĞƌĂů͕ŚĂƐƐŚŽǁŶƚŚĂƚŝƚĚŽĞƐŶŽƚƐĂǀĞŵŽŶĞǇĂŶĚŝƐŶŽƚ
ŶĞĐĞƐƐĂƌŝůǇĞĨĨĞĐƚŝǀĞ͕ƚŚĞƌĞĨŽƌ/ĚŽŶŽƚƐĞĞƚŚĞƉƵƌƉŽƐĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶŐŽŝŶŐƚŚƌŽƵŐŚƚŚŝƐĂŐĂŝŶ͕ĂŶĚĐĞƌƚĂŝŶůǇǁŝƚŚƐƵĐŚ
ůŝƚƚůĞƉůĂŶŶŝŶŐ͕ĐŽŶƐƵůƚĂƚŝŽŶĂŶĚƉƌĞƉĂƌĂƚŝŽŶ;ŚƚƚƉ͗ͬͬǁǁǁ͘ĐďĐ͘ĐĂͬŶĞǁƐͬĐĂŶĂĚĂͬƐĂƐŬĂƚĐŚĞǁĂŶͬƐĐŚŽŽůͲďŽĂƌĚͲ
ĂŵĂůŐĂŵĂƚŝŽŶƐͲũŽŚŶͲǁĞŝŶƐͲϭ͘ϯϴϱϱϲϳϬͿ͘/ĨƚŚĞĨŽĐƵƐŽĨƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞŝƐƚŽƐƉĞŶĚůĞƐƐŵŽŶĞǇ͕ƚŚĞŶ/ƚŚŝŶŬƚŚĂƚ
ƚŚĞƌĞĂƌĞŽƚŚĞƌŽƉƚŝŽŶƐƚŚĂƚǁŽƵůĚďĞůĞƐƐĚƌĂƐƚŝĐĂŶĚĂƚƚŚĞƐĂŵĞƚŝŵĞŵŽƌĞĞĨĨĞĐƚŝǀĞ͘/ĚŽƚŚŝŶŬƚŚĞƌĞĂƌĞĂƌĞĂƐǁŝƚŚŝŶ
ĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂŶĚƐƉĞŶĚŝŶŐƚŚĂƚĐŽƵůĚďĞƚŝŐŚƚĞŶĞĚƵƉǁŝƚŚŝŶŽƵƌ^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘WĞƌŚĂƉƐƚŚĞƚŚƌĞĂƚŽĨ
ĂŵĂůŐĂŵĂƚŝŽŶǁŝůůŝŶƐƉŝƌĞĚŝǀŝƐŝŽŶƐƚŽƚŝŐŚƚĞŶƚŚĞŝƌďĞůƚƐĂďŝƚŵŽƌĞ͘WĞƌŚĂƉƐŐƵŝĚĞůŝŶĞƐŽŶƐƉĞŶĚŝŶŐŝŶĐĞƌƚĂŝŶĂƌĞĂƐĐĂŶ
ďĞĂĚŽƉƚĞĚĂŶĚŝŵƉůĞŵĞŶƚĞĚ͕ƌĂƚŚĞƌƚŚĂŶĐƌĞĂƚŝŶŐĞŶŽƌŵŽƵƐĚŝǀŝƐŝŽŶƐǁŚĞƌĞƐĐŚŽŽůƐĂƌĞũƵƐƚŽŶĞŽĨŵĂŶǇ͕ƚĞĂĐŚĞƌƐ
ďĞĐŽŵĞŝƐůĂŶĚƐǁŝƚŚŽƵƚƐƵƉƉŽƌƚĂŶĚƐƚƵĚĞŶƚƐĂƌĞũƵƐƚĂŶƵŵďĞƌ͘dŚĂŶŬƐĨŽƌǇŽƵƌƚŝŵĞ͘
/ƚŚŝŶŬŝƚŝƐĐƌĂǌǇƚŚĂƚǇŽƵĂƌĞďĂƐŝŶŐƚŚŝƐŽŶĂϯǁĞĞŬƐƚƵĚǇ͊^>KtKtE͊/ĨĞĞůǇŽƵĂƌĞŵĂŬŝŶŐƌĂƐŚĚĞĐŝƐŝŽŶƐƚŽƐĂǀĞ
ŵŽŶĞǇŶŽǁ͘WůĞĂƐĞƚŚŝŶŬƚŚĂƚƚĂŬŝŶŐĂǁĂǇĨƌŽŵŽƵƌĐŚŝůĚƌĞŶΖƐĞĚƵĐĂƚŝŽŶŶŽǁǁŝůůĞŶĚƵƉĐŽƐƚŝŶŐǇŽƵŵŽƌĞŵŽŶĞǇŝŶƚŚĞ
ĨƵƚƵƌĞ͘KƵƌƐĐŚŽŽůƐĂƌĞĂůƌĞĂĚǇƵŶĚĞƌƐƚĂĨĨĞĚ͊͊ŚŝůĚƌĞŶǁŚŽŶĞĞĚŚĞůƉĚŽŶŽƚĂůǁĂǇƐŚĂǀĞƚŚĞƌĞƐŽƵƌĐĞƐĂǀĂŝůĂďůĞƚŽ
ƚŚĞŵ͘zŽƵŵĂŬĞƚŚĞƐĞŝŶƐĂŶĞĐƵƚƐǇŽƵǁŝůůŽŶůǇĞŶĚƵƉƐƉĞŶĚŝŶŐŵŽƌĞƚŽŚĞůƉƉĂǇĨŽƌĂůůŽĨƚŚĞƵŶĞĚƵĐĂƚĞĚ͕ĐŚŝůĚƌĞŶŝŶ
ƚŚĞĨƵƚƵƌĞĂƐƚŚĞǇǁŝůůŶŽƚďĞĞŵƉůŽǇĂďůĞ͘WůĞĂƐĞůŽŽŬĂƚƚŚĞďŝŐŐĞƌƉŝĐƚƵƌĞĞĚƵĐĂƚŝŽŶŝƐƐŽŝŵƉŽƌƚĂŶƚ͕ŝƚŝƐŶŽƚĂƉůĂĐĞƚŽ
ŵĂŬĞĐƵƚƐ͘KƵƌŚŝůĚƌĞŶĂƌĞŽƵƌĨƵƚƵƌĞƚŚĞǇĂƌĞŝŵƉŽƌƚĂŶƚĂŶĚǁŽƌƚŚŝƚ͊͊
tĞŶĞĞĚƚŽŬĞĞƉƚŚĞƉŽǁĞƌŽĨƐĐŚŽŽůďŽĂƌĚƐǁŝƚŚŝŶŽƵƌĐŽŵŵƵŶŝƚǇďǇŚĂǀŝŶŐĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘dŚŝƐŝƐĂďŽƵƚ
ƚƌĂŶƐƉĂƌĞŶĐǇĂŶĚƐƵƉƉŽƌƚĨŽƌŽƵƌĐŚŝůĚƌĞŶ͘

ϲϯϴ

'ŽŽĚĞǀĞŶŝŶŐ͗/ǁŽƵůĚůŝŬĞƚŽĞǆƉƌĞƐƐŵǇĚĞĞƉĞƐƚĚŝƐĂƉƉŽŝŶƚŵĞŶƚŝŶƚŚĞůĞĂĚĞƌƐŚŝƉƚŚĂƚ/ŚĞůƉĞĚƚŽĞůĞĐƚ͘dŚĞƚŚŽƵŐŚƚŽĨ
ϭƚŽϰĚŝǀŝƐŝŽŶƐŝŶŽƵƌƉƌŽǀŝŶĐĞŝƐƌŝĚŝĐƵůŽƵƐ͘zĞƐ͕ǁĞŶĞĞĚƚŽŵĂŬĞĐŚĂŶŐĞƐŝŶƐŽŵĞĂƌĞĂƐ͕ďƵƚůĞƚΖƐŶŽƚŐŽŽǀĞƌďŽĂƌĚ͘
tŚĂƚŝƐ^ĂƐŬĂƚĐŚĞǁĂŶĐŽŵŝŶŐƚŽ͍tĞĂƌĞŵĂĚĞƵƉŽĨŵĂŶǇƌƵƌĂůĂŶĚƵƌďĂŶƐĞƚƚŝŶŐƐĂůůŽĨǁŚŝĐŚŚĂǀĞƵŶŝƋƵĞŶĞĞĚƐ͕
ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͕ĐŚĂůůĞŶŐĞƐĂŶĚǁĂŶƚƐ͘tĞŶĞĞĚĂůůŽĨƚŚĞƐĞƚŽďĞŚĞĂƌĚƚŚƌŽƵŐŚĂůŽĐĂůǀŽŝĐĞͬƐĐŚŽŽůďŽĂƌĚ͘ĚƵĐĂƚŝŽŶ
ƐĞĞŵƐƚŽďĞƚĂŬŝŶŐĂŚŝƚǁŝƚŚĨƵŶĚŝŶŐĂƐŽĨůĂƚĞĂŶĚǁĞŶĞĞĚƚŽĐŚĂŶŐĞƚŚĂƚ͘^ĐŚŽŽůƐŶĞĞĚŵŽŶĞǇƚŽƌƵŶƋƵĂůŝƚǇ
ƉƌŽŐƌĂŵŵŝŶŐĨŽƌƚŚĞŝƌƐƚƵĚĞŶƚƐƐŽƚŚĞǇĐĂŶŵĞĞƚƚŚĞŶĞĞĚƐŽĨĂůůŽĨƚŚĞŝƌƐƚƵĚĞŶƚƐĂŶĚďĞĂďůĞƚŽĚŽƐŽŝŶĂƌĞĂůŝƐƚŝĐĐůĂƐƐ
ƐŝǌĞ͘tŝĚĞŶƚŚĞĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐ͕ŝĨƚŚĂƚŝƐǁŚĂƚŵĂŬĞƐǇŽƵƐůĞĞƉĂƚŶŝŐŚƚ͘ƵƚƉůĞĂƐĞƌĞĨƌĂŝŶĨƌŽŵŵĂŬŝŶŐ
ƵŶƌĞĂƐŽŶĂďůĞĐŚĂŶŐĞƐĂƐƐŽŵĞŽĨǇŽƵƌŽƉƚŝŽŶƐƐƵŐŐĞƐƚǇŽƵŵĂǇ͘DǇŚƵƐďĂŶĚĂŶĚ/ŚĂǀĞƚǁŽĐŚŝůĚƌĞŶŝŶƚŚĞĞĚƵĐĂƚŝŽŶ
ƐǇƐƚĞŵĂŶĚ/ĂŵǁŽƌƌŝĞĚĨŽƌƚŚĞŵ͘zŽƵŶĞĞĚƚŽƚĂŬĞƚŚĞƉƵďůŝĐΖƐĐŽŶĐĞƌŶƐŝŶƚŽĐŽŶƐŝĚĞƌĂƚŝŽŶ͘ŽŶΖƚƌƵŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͛Ɛ
ĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŵŽƌĞƚŚĂŶŝƚŚĂƐĂůƌĞĂĚǇďĞĞŶ͘dŚĂŶŬǇŽƵĨŽƌǇŽƵƌƚŝŵĞ͘

/Ăŵ
ǁŝƚŚZĞŐŝŶĂWƵďůŝĐ^ĐŚŽŽůƐ͕ĂŶĞŵƉůŽǇĞĞĨŽƌƚŚĞůĂƐƚ
ǇĞĂƌƐŚĞƌĞŝŶZĞŐŝŶĂ͘/Ăŵ
ǀĞƌǇƚŚĂŶŬĨƵůĨŽƌŵǇƵŶŝŽŶĂŶĚŽƵƌĐŽůůĞĐƚŝǀĞĂŐƌĞĞŵĞŶƚ͘/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬŽƉƚŝŽŶƐƚŚĂƚ
ŚĂǀĞďĞĞŶƉƵƚƚŽŐĞƚŚĞƌĂŶĚƐƵĐŚĂƌƵƐŚĞĚĨĂƐŚŝŽŶ͘/ĚŽŶΖƚƐĞĞŚŽǁƚŚĞƐĞŽƉƚŝŽŶƐĂŶĚ/ƋƵŽƚĞ͙ΗtŝůůĨŽĐƵƐŽŶƐƚƵĚĞŶƚ
ƐƵĐĐĞƐƐǁŚŝůĞĞŶƐƵƌŝŶŐĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĞĨĨŝĐŝĞŶƚŽƉĞƌĂƚŝŽŶĂůƐƚƌƵĐƚƵƌĞƐǁŝƚŚŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵΗ͘dŚĞŐŽǀĞƌŶŵĞŶƚ
ŐĂǀĞĂŶWĞƌƌŝŶƐƚŚƌĞĞǁĞĞŬƐƚŽƐƚƵĚǇƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐͬƌĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚǁƌŝƚĞŚŝƐƌĞƉŽƌƚ͘tŚǇĚŝĚDƌ͘WĞƌƌŝŶƐ
ƌĞĐŽŵŵĞŶĚƌĞĚƵĐĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐ͍dŚĞƌĞŚĂƐďĞĞŶŶŽŵĞĂŶŝŶŐĨƵůƉƵďůŝĐĐŽŶƐƵůƚĂƚŝŽŶ͕ĂŶĚĂ
ĐŚĂŶŐĞŽĨƚŚŝƐƐĐĂůĞŚĂƐƚŚĞƉŽƚĞŶƚŝĂůĨŽƌŵĂŶǇĞƌƌŽƌƐ͘tŚǇŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚƌƵƐŚŝŶŐƚŚŝƐ͍dŚĞƌĞΖƐŶŽĞǀŝĚĞŶĐĞŽƌƌĞƉŽƌƚ
ƚŚĂƚƐƚĂƚĞƐĂŵĂůŐĂŵĂƚĞĚͬƌĞͲƐƚƌƵĐƚƵƌĞĚƐĐŚŽŽůďŽĂƌĚƐĂŶĚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞΖƐĂŶĚK͕ǁŝůůƐĂǀĞŵŽŶĞǇ͘/ƚ
ǁŝůůŽŶůǇŐƵĂƌĂŶƚĞĞƚŚĂƚƚŚĞƉĂƌĞŶƚƐ͕ǁŽƌŬĞƌƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞŶŽǀŽŝĐĞ͘WůĞĂƐĞƐƚŽƉƚŚŝƐ͊dŚĞƉƵďůŝĐĨĞĞĚďĂĐŬ
ƐƵƉƉŽƌƚƐŽƵƌĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐĂŶĚŬĞĞƉŝŶŐŽƵƌĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐŽĨĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘tŚǇ
ǁŽƵůĚƚŚĞŐŽǀĞƌŶŵĞŶƚǁĂŶƚƚŽĐŚĂŶŐĞƚŚŝƐ͍tŚǇǁĂƐƚŚŝƐŶŽƚďƌŽƵŐŚƚƵƉĚƵƌŝŶŐƚŚĞĞůĞĐƚŝŽŶƐ͍/ůŽǀĞŵǇũŽďǁŽƌŬŝŶŐ
ǁŝƚŚƐƚƵĚĞŶƚƐĂŶĚƚŚĞǇĂƌĞŵǇƉƌŝŽƌŝƚǇĞǀĞƌǇĚĂǇǁŚĞŶ/ŐŽƚŽǁŽƌŬ͘tŚǇĚŝĚƚŚĞƌĞƉŽƌƚŶŽƚƌĞĨĞƌĞŶĐĞŚŽǁƚŚŝƐĐŚĂŶŐĞ
ǁŝůůŝŵƉĂĐƚƚŚĞƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌůĞĂƌŶŝŶŐ͍^ƚƵĚĞŶƚƐĂƌĞŶŽƚĂƉƌŝŽƌŝƚǇŝŶƚŚŝƐƌĞƉŽƌƚ͊dŚŝƐŝƐĂďƵƐŝŶĞƐƐŵŽĚĞů͕ǁŝƚŚ
ŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͕ŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĨĞĞĚďĂĐŬƚŽĂŶĚĨƌŽŵƉĂƌĞŶƚƐͬĐŽŵŵƵŶŝƚŝĞƐǁŝůůďĞ
ŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚĞĚ͘/ůŽǀĞŵǇĚĞŵŽĐƌĂƚŝĐƌŝŐŚƚƚŽĞůĞĐƚĂƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞǁŚŽǁŝůůďĞĂĐĐŽƵŶƚĂďůĞĂŶĚƌĞƉƌĞƐĞŶƚ
ŵǇĐŽŵŵƵŶŝƚǇ͘ůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶŵǇĐŽŵŵƵŶŝƚǇ͕ŶŽƚƚŚĞŐŽǀĞƌŶŵĞŶƚƐŵĂŶĚĂƚĞ͘
,ŽǁĨĂƐƚĐĂŶŵĂũŽƌĚĞĐŝƐŝŽŶƐ͕ƐƵĐŚĂƐƐĐŚŽŽůƐĂĨĞƚǇŝƐƐƵĞƐ͕ďĞŵĂĚĞŝĨƚŚĞƌĞΖƐŶŽůŽĐĂůĐŽŶƚĂĐƚŽƌǀŽŝĐĞ͍/ĂŵĂƐŬŝŶŐƚŚĂƚ
ǇŽƵŚĞĂƌƚŚĞĚĞĞƉĐŽŶĐĞƌŶŝŶŽƵƌƉƵďůŝĐǀŽŝĐĞƐ͙>ŽĐĂůĚĞŵŽĐƌĂƚŝĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐĂƌĞƚŚĞďĞƐƚĐŚŽŝĐĞĨŽƌŵǇ
ĐŽŵŵƵŶŝƚǇ͘>ŽĐĂůĂĐĐŽƵŶƚĂďŝůŝƚǇĐŽŵĞƐĨƌŽŵůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐĨŽƌůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐ͘^ŝŶĐĞƌĞůǇ͕
/ĂŵŶŽƚŝŶĨĂǀŽƵƌŽĨůŽƐŝŶŐŽƵƌĂďŝůŝƚǇƚŽĞůĞĐƚĂůŽĐĂůƐĐŚŽŽůďŽĂƌĚ͘/ĨĞĞůƚŚĂƚƚŚĞĐĞŶƚƌĂůŝǌĂƚŝŽŶŽĨŽƵƌƐĐŚŽŽůƐǇƐƚĞŵǁŝůů
ŚĂǀĞĂĚĞƚƌŝŵĞŶƚĂůĞĨĨĞĐƚŽŶŽƵƌĐŚŝůĚƌĞŶĂŶĚƐƚĂĨĨ͘dŚĞƌĞŝƐŶŽďĞƚƚĞƌǁĂǇƚŽŬŶŽǁƚŚĞƉĂƌƚŝĐƵůĂƌŝƐƐƵĞƐŽĨĂŶǇŽŶĞ
ƐĐŚŽŽůƚŚĂŶďǇŚĂǀŝŶŐƉĞŽƉůĞƚŚĂƚĂƌĞƚŚĞƌĞĂŶĚƚŚĂƚŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶƚŚĞƐƵĐĐĞƐƐŽĨƚŚĞƐĐŚŽŽů͘/ƵŶĚĞƌƐƚĂŶĚƚŚĞ
ŶĞĞĚĨŽƌĐŽƐƚƐĂǀŝŶŐŵĞĂƐƵƌĞƐ͕ďƵƚ/ĚŽŶΖƚďĞůŝĞǀĞĐĞŶƚƌĂůŝǌĂƚŝŽŶƐĂǀĞƐĂƐŝŐŶŝĨŝĐĂŶƚĂŵŽƵŶƚŽĨĚŽůůĂƌƐƚŽǁĂƌƌĂŶƚƚŚĞ
ĚĞƚƌŝŵĞŶƚƚŽŽƵƌƐĐŚŽŽůƐ͘
/ƚŝƐůƵĚŝĐƌŽƵƐƚŚĂƚϭϴĚŝǀŝƐŽŶƐĐĂŶďĞĞůŝŵŝŶĂƚĞĚŝŶƚŽϭĚŝǀŝƐŝŽŶ͊͊dŚĞƌĞĂƌĞŵĂŶǇƐĞĐƚŽƌƐƚŚĂƚŚĂǀĞƚŽďĞƚĂŬĞŶŝŶƚŽ
ĐŽŶƐŝĚĞƌĂƚŝŽŶ͊dŚĞƌĞĂƌĞŵĂŶǇƌƵƌĂůƐĐŚŽŽů;ƐŽŵĞƚŚĂƚŚĂǀĞƐŵĂůůĞƌĞŶƌŽůŵĞŶƚƐͿ͕ƵƌďĂŶ;ƚŚĂƚŚĂǀĞůĂƌŐĞĞŶƌŽůŵĞŶƚƐͿĂŶĚ
ĂďŽƌŝŐŝŶĂůƐĐŚŽŽůƐ͘ĞĐĂƵƐĞƚŚĞƵƌďĂŶƐĐŚŽŽůƐŚĂǀĞŵŽƌĞĐŚŝůĚƌĞŶ͕ŵŽƌĞĨƵŶĚŝŶŐĂŶĚŵŽƌĞƉƌŽŐƌĂŵƐƚŚĞƌĞŝƐůĞƐƐŵŽŶĞǇ
ĨŽƌƌƵƌĂůƐĐŚŽŽůƐ͘zĞƐ͕ǁĞŶĞĞĚƚŽĐƵƚĐŽƐƚƐ͊tĞĚŽŶŽƚŶĞĞĚĂůůŽĨƚŚĞŚŝĞƌĂƌĐŚǇŽĨĚŝǀŝƐŝŽŶƐǁŚŝĐŚĐĂŶĐŽƐƚŚƵŐĞĂŵŽƵŶƚ
ƚŽƚŚĞĚŝǀŝƐŝŽŶ͊^ŽŵĞŽĨƚŚĞƐĞŝŶĚŝǀŝĚƵĂůƐƌĂƌĞůǇĂƚƚĞŶĚŵĞĞƚŝŶŐƐ͊tŚĂƚŝƐŶĞĞĚĞĚŝƐĚƵĐĂƚŝŽŶĨŽƌŽƵƌŚŝůĚƌĞŶ͊͊dŚŝƐŝƐ
ƚŚĞŬĞǇƚŽƚŚĞĨƵƚƵƌĞ͕ƚŚƌŽƵŐŚŽƵƌŚŝůĚƌĞŶ͊͊<ĞĞƉƉŽůŝƚŝĐƐŽƵƚŽĨŝƚ͊͊͊͊͊
/ĂŐƌĞĞǁŝƚŚƚŚĞƌĞĚƵĐƚŝŽŶŽĨƚŚĞŶƵŵďĞƌŽĨƉƵďůŝĐƐĐŚŽŽůďŽĂƌĚƐŝŶƚŚĞƉƌŽǀŝŶĐĞ͕ĂůƚŚŽƵŐŚ/ƚŚŝŶŬƌĞĚƵĐŝŶŐƚŚĂƚŶƵŵďĞƌ
ƚŽŽŶĞŝƐƚŽŽĞǆƚƌĞŵĞ͘/ΖŵŵƵĐŚŵŽƌĞƐƵƉƉŽƌƚŝǀĞŽĨĐƌĞĂƚŝŶŐĨŝǀĞŽƌƐŝǆƌĞŐŝŽŶĂů͕ĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐƚŚƌŽƵŐŚŽƵƚƚŚĞ
ƉƌŽǀŝŶĐĞ͘/ĂůƐŽƚŚŝŶŬƚŚĂƚŝƚΖƐǁŽƌƚŚůŽŽŬŝŶŐĂƚƐĞƉĂƌĂƚĞƐĐŚŽŽůďŽĂƌĚƐĂƐƉĂƌƚŽĨƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƉƌŽĐĞƐƐ͘ůƚŚŽƵŐŚƚŚĞ
ƐĞƉĂƌĂƚĞďŽĂƌĚƐĂƌĞŐƵĂƌĂŶƚĞĞĚŝŶƚŚĞĚƵĐĂƚŝŽŶĐƚ͕ƚŚŝƐŐŽǀĞƌŶŵĞŶƚŚĂƐĂůƌĞĂĚǇĚĞŵŽŶƐƚƌĂƚĞĚŝƚƐǁŝůůŝŶŐŶĞƐƐƚŽƌĞǀŝƐŝƚ
ƚŚĂƚĐƚǁŚĞŶŶĞĐĞƐƐĂƌǇ͘'ĞŽŐƌĂƉŚŝĐĂůůǇ͕ŝƚŵĂŬĞƐƐĞŶƐĞƚŽĞǀĂůƵĂƚĞƚŚĞĞĨĨĞĐƚŝǀĞŶĞƐƐŽĨƉƵďůŝĐĂŶĚƐĞƉĂƌĂƚĞďŽĂƌĚƐ͘/ƚ
ĂůƐŽŵĂŬĞƐƐĞŶƐĞŝŶůŝŐŚƚŽĨƚŚĞƌĞĐĞŶƚĂŶŶŽƵŶĐĞŵĞŶƚƌĞŐĂƌĚŝŶŐǁĂŐĞĨƌĞĞǌĞƐŝŶƚŚĞƉƵďůŝĐƐĞĐƚŽƌ͘
/ĨĞĞůƚŚĞĐƵƌƌĞŶƚĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŝƐĂĚĞƋƵĂƚĞǁŝƚŚůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶƚŚĂƚĂƌĞĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞ
ĞůĞĐƚŽƌĂƚĞĂŶĚŚĞůƉŚŽůĚƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚƚŽĂĐĐŽƵŶƚ͘>ŽĐĂůĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞƚŚĞĐŽŵŵƵŶŝƚǇǀŽŝĐĞĂŶĚĂůƐŽ
ŝŵƉŽƌƚĂŶƚĂĚǀŽĐĂƚĞƐĨŽƌĞŶƐƵƌŝŶŐĞǆĐĞůůĞŶĐĞŝŶůĞĂƌŶŝŶŐƚŚĂƚƐĞƌǀĞƚŚĞŶĞĞĚƐŽĨĂůůƐƚƵĚĞŶƚƐǁŚŝĐŚĂƌĞƵŶŝƋƵĞƚŽĞĂĐŚ
ƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘͘dŚĞƌĞĨŽƌĞ/ƐƵƉƉŽƌƚƚŚĞŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞŽĨƚŽĚĂǇŝŶĞĚƵĐĂƚŝŶŐƐƚƵĚĞŶƚƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶĂŶĚ
ƐƚƌŽŶŐůǇďĞůŝĞǀĞƚŚĞƐƚĂƚƵƐƋƵŽƐŚŽƵůĚďĞƌĞƚĂŝŶĞĚ͘
ϲϯϵ

/Ăŵ
ǁŝƚŚZĞŐŝŶĂWƵďůŝĐ^ĐŚŽŽůƐ͕ĂŶĞŵƉůŽǇĞĞĨŽƌƚŚĞůĂƐƚ
ǇĞĂƌƐŚĞƌĞŝŶZĞŐŝŶĂ͘/Ăŵ
ǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬŽƉƚŝŽŶƐƚŚĂƚŚĂǀĞďĞĞŶƉƵƚƚŽŐĞƚŚĞƌĂŶĚƐƵĐŚĂƌƵƐŚĞĚĨĂƐŚŝŽŶ͘/ĚŽŶΖƚƐĞĞ
ŚŽǁƚŚĞƐĞŽƉƚŝŽŶƐĂŶĚ/ƋƵŽƚĞ͙ΗtŝůůĨŽĐƵƐŽŶƐƚƵĚĞŶƚƐƵĐĐĞƐƐǁŚŝůĞĞŶƐƵƌŝŶŐĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĞĨĨŝĐŝĞŶƚŽƉĞƌĂƚŝŽŶĂů
ƐƚƌƵĐƚƵƌĞƐǁŝƚŚŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵΗ͘dŚĞŐŽǀĞƌŶŵĞŶƚŐĂǀĞĂŶWĞƌƌŝŶƐƚŚƌĞĞǁĞĞŬƐƚŽƐƚƵĚǇƚŚĞ
ĂŵĂůŐĂŵĂƚŝŽŶƐͬƌĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚǁƌŝƚĞŚŝƐƌĞƉŽƌƚ͘tŚǇĚŝĚDƌ͘WĞƌƌŝŶƐƌĞĐŽŵŵĞŶĚƌĞĚƵĐĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚ
ĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐ͍dŚĞƌĞŚĂƐďĞĞŶŶŽŵĞĂŶŝŶŐĨƵůƉƵďůŝĐĐŽŶƐƵůƚĂƚŝŽŶ͕ĂŶĚĂĐŚĂŶŐĞŽĨƚŚŝƐƐĐĂůĞŚĂƐƚŚĞƉŽƚĞŶƚŝĂůĨŽƌ
ŵĂŶǇĞƌƌŽƌƐ͘tŚǇŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚƌƵƐŚŝŶŐƚŚŝƐ͍dŚĞƌĞΖƐŶŽĞǀŝĚĞŶĐĞŽƌƌĞƉŽƌƚƚŚĂƚƐƚĂƚĞƐĂŵĂůŐĂŵĂƚĞĚͬƌĞͲƐƚƌƵĐƚƵƌĞĚ
ƐĐŚŽŽůďŽĂƌĚƐĂŶĚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞΖƐĂŶĚK͕ǁŝůůƐĂǀĞŵŽŶĞǇ͘/ƚǁŝůůŽŶůǇŐƵĂƌĂŶƚĞĞƚŚĂƚƚŚĞƉĂƌĞŶƚƐ͕
ǁŽƌŬĞƌƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞŶŽǀŽŝĐĞ͘WůĞĂƐĞƐƚŽƉƚŚŝƐ͊dŚĞƉƵďůŝĐĨĞĞĚďĂĐŬƐƵƉƉŽƌƚƐŽƵƌĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶ
ďŽƵŶĚĂƌŝĞƐĂŶĚŬĞĞƉŝŶŐŽƵƌĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐŽĨĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘tŚǇǁŽƵůĚƚŚĞŐŽǀĞƌŶŵĞŶƚǁĂŶƚƚŽĐŚĂŶŐĞ
ƚŚŝƐ͍tŚǇǁĂƐƚŚŝƐŶŽƚďƌŽƵŐŚƚƵƉĚƵƌŝŶŐƚŚĞĞůĞĐƚŝŽŶƐ͍/ůŽǀĞŵǇũŽďǁŽƌŬŝŶŐǁŝƚŚƐƚƵĚĞŶƚƐĂŶĚƚŚĞǇĂƌĞŵǇƉƌŝŽƌŝƚǇ
ĞǀĞƌǇĚĂǇǁŚĞŶ/ŐŽƚŽǁŽƌŬ͘tŚǇĚŝĚƚŚĞƌĞƉŽƌƚŶŽƚƌĞĨĞƌĞŶĐĞŚŽǁƚŚŝƐĐŚĂŶŐĞǁŝůůŝŵƉĂĐƚƚŚĞƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌ
ůĞĂƌŶŝŶŐ͍^ƚƵĚĞŶƚƐĂƌĞŶŽƚĂƉƌŝŽƌŝƚǇŝŶƚŚŝƐƌĞƉŽƌƚ͊dŚŝƐŝƐĂďƵƐŝŶĞƐƐŵŽĚĞů͕ǁŝƚŚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͕
ŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĨĞĞĚďĂĐŬƚŽĂŶĚĨƌŽŵƉĂƌĞŶƚƐͬĐŽŵŵƵŶŝƚŝĞƐǁŝůůďĞŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚĞĚ͘/ůŽǀĞŵǇĚĞŵŽĐƌĂƚŝĐƌŝŐŚƚ
ƚŽĞůĞĐƚĂƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞǁŚŽǁŝůůďĞĂĐĐŽƵŶƚĂďůĞĂŶĚƌĞƉƌĞƐĞŶƚŵǇĐŽŵŵƵŶŝƚǇ͘ůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐ
ŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶŵǇĐŽŵŵƵŶŝƚǇ͕ŶŽƚƚŚĞŐŽǀĞƌŶŵĞŶƚƐŵĂŶĚĂƚĞ͘,ŽǁĨĂƐƚĐĂŶŵĂũŽƌĚĞĐŝƐŝŽŶƐ͕ƐƵĐŚĂƐƐĐŚŽŽů
ƐĂĨĞƚǇŝƐƐƵĞƐ͕ďĞŵĂĚĞŝĨƚŚĞƌĞΖƐŶŽůŽĐĂůĐŽŶƚĂĐƚŽƌǀŽŝĐĞ͍/ĂŵĂƐŬŝŶŐƚŚĂƚǇŽƵŚĞĂƌƚŚĞĚĞĞƉĐŽŶĐĞƌŶŝŶŽƵƌƉƵďůŝĐ
ǀŽŝĐĞƐ͙>ŽĐĂůĚĞŵŽĐƌĂƚŝĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐĂƌĞƚŚĞďĞƐƚĐŚŽŝĐĞĨŽƌŵǇĐŽŵŵƵŶŝƚǇ͘>ŽĐĂůĂĐĐŽƵŶƚĂďŝůŝƚǇĐŽŵĞƐ
ĨƌŽŵůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐĨŽƌůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐ͘^ŝŶĐĞƌĞůǇ͕
/ĂŵƵƌŐŝŶŐƚŚĞŐŽǀĞƌŶŵĞŶƚŽĨ^ĂƐŬĂƚĐŚĞǁĂŶƚŽƐĞƌŝŽƵƐůǇĐŽŶƐŝĚĞƌƚŚĞŝŵƉĂĐƚŽĨƚŚĞƉƌŽƉŽƐĞĚΖdƌĂŶƐĨŽƌŵĂƚŝŽŶĂů
ŚĂŶŐĞΖ͘KŶĐĞĂŐĂŝŶ͕ŝƚŝƐƚŚĞƌƵƌĂůƐĞĐƚŽƌƚŚĂƚǁŝůůƚĂŬĞƚŚĞŚŝƚ͘ŚŝŶŽŽŬ^ĐŚŽŽůŝǀŝƐŝŽŶŝƐĂůƌĞĂĚǇƚŚĞůĂƌŐĞƐƚŝŶƚŚĞ
WƌŽǀŝŶĐĞǁŝƚŚϰϮ͕ϬϬϬƐƋƵĂƌĞŬŝůŽŵĞƚƌĞƐĂŶĚϲϭƐĐŚŽŽůƐ͘dŚĞWĞƌƌŝŶƐƌĞƉŽƌƚƌĞĐŽŵŵĞŶĚĞĚƚŚĂƚĂƌĞĂƐůĂƌŐĞƌƚŚĂŶϰϯ͕ϬϬϬ
ƐƋƵĂƌĞŬŝůŽŵĞƚƌĞƐǁŽƵůĚďĞĚŝĨĨŝĐƵůƚƚŽƉƌŽƉĞƌůǇŵĂŶĂŐĞ͘EŽƚƚŽŵĞŶƚŝŽŶƚŚĂƚĞĂĐŚŐĞŽŐƌĂƉŚŝĐĂůůŽĐĂƚŝŽŶŚĂƐŝƚƐŽǁŶ
ĐƵůƚƵƌĞ͕ƐŽƚŽƐƉĞĂŬ͕ƉƌŽĚƵĐŝŶŐĚŝĨĨĞƌĞŶƚĞĚƵĐĂƚŝŽŶĂůŶĞĞĚƐĂŶĚƐƵƉƉŽƌƚƐ͘dŚŝƐŵĂŬĞƐĞǀĞŶĂƌĞŐŝŽŶĂůďŽĂƌĚŽƌĂůĂƌŐĞƌ
ĚŝǀŝƐŝŽŶĂůďŽĂƌĚŝŶĞĨĨĞĐƚŝǀĞ͘ZŝŐŚƚŶŽǁ͕tĂůĚĞĐŬƐĐŚŽŽůĐŽŶƚŝŶƵĞƐƚŽŚĂǀĞĂǀŽŝĐĞƚŚƌŽƵŐŚƚŚĞŚŝŶŽŽŬ^ĐŚŽŽůŝǀŝƐŝŽŶ͘
tŚŽǁŝůůďĞĐŽŶĐĞƌŶĞĚĂďŽƵƚƐŵĂůůƐĐŚŽŽůƐůŝŬĞtĂůĚĞĐŬ͕tǇŵĂƌŬ͕^ƚĞǁĂƌƚsĂůůĞǇ͕^ƵĐĐĞƐƐ͕ĞƚĐ͘ŝĨƚŚĞƌĞΖƐŽŶĞWƌŽǀŝŶĐŝĂů
ďŽĂƌĚ͍tĞƚŚŝŶŬǁĞΖůůĐƵƚĂĚŵŝŶŝƐƚƌĂƚŝŽŶĐŽƐƚƐ͍/ƚŚŝŶŬǁĞΖůůƉŝůĞŝƚŚŝŐŚĞƌĂŶĚĚĞĞƉĞƌǁŝƚŚƐƵďĐŽŵŵŝƚƚĞĞĂĨƚĞƌƐƵď
ĐŽŵŵŝƚƚĞĞŽŶĐĞŝƚΖƐƌĞĂůŝǌĞĚƚŚĂƚĂůůƚŚĞƐĞŶĞĞĚƐĐĂŶŶŽƚĂůůďĞůŽŽŬĞĚĂĨƚĞƌďǇŽŶĞďŽĂƌĚ͘zŽƵƐĂǇŝƚǁŽŶΖƚĐůŽƐĞƐĐŚŽŽůƐ͍
/ƚǁŝůů͘,ŝƐƚŽƌǇƉƌŽǀĞƐŝƚ͘zŽƵƐĂǇŝƚĐŽŵĞƐĚŽǁŶƚŽĚŽůůĂƌƐĂŶĚĐĞŶƚƐ͍dĞůůƚŚĂƚƚŽĂĨĂŵŝůǇǁŚŽƐĞĐŚŝůĚĂůƌĞĂĚǇƌŝĚĞƐƚŚĞ
ďƵƐϮŚŽƵƌƐĂĚĂǇǁŝƚŚƚŚĞƚŚƌĞĂƚŽĨĂŶĞǀĞŶůŽŶŐĞƌďƵƐƌŝĚĞŝĨƚŚĞŝƌůŽĐĂůƐĐŚŽŽůŝƐĐůŽƐĞĚ͘,ŽǁĂďŽƵƚƚŚĞĨĂŵŝůǇǁŚŽƐĞ
ĐŚŝůĚŝƐƚŚƌŝǀŝŶŐĂƚĂƐŵĂůůĞƌƐĐŚŽŽůďĞĐĂƵƐĞƚŚĞǇĂƌĞŶŽůŽŶŐĞƌũƵƐƚĂŶƵŵďĞƌ͘ŶŽƚŚĞƌƉƌŽďůĞŵǁŝƚŚƚŚŝƐ'ŽǀĞƌŶĂŶĐĞ
ZĞǀŝĞǁŝƐƚŚĂƚĂƚŚŽůŝĐĂŶĚ&ƌĂŶĐŽƉŚŽŶĞƐĐŚŽŽůƐĂƌĞŶŽƚŝŶĐůƵĚĞĚ͘ŶĚƚŚĞǇǁĞƌĞŶΖƚŝŶϮϬϬϲĞŝƚŚĞƌ͘KƵƌƚĂǆĚŽůůĂƌƐŐŽ
ĞƋƵĂůůǇƚŽƚŚŽƐĞƐǇƐƚĞŵƐ͕ĂƐǁĞůůĂƐWƵďůŝĐ͘ŶĚǇĞƚƚŚĞŝƌďŽĂƌĚƐĂƌĞŽŶĐĞĂŐĂŝŶƵŶĂĨĨĞĐƚĞĚ͘ŽĞƐŶΖƚŵĂŬĞƐĞŶƐĞ͕ĚŽĞƐŝƚ͍
ƌĞƚŚĞƌĞĂƌĞĂƐǁŚĞƌĞĐŽƐƚƐĐŽƵůĚďĞĐƵƚ͍DŽƐƚůŝŬĞůǇ͘ƌĞƚŚĞƌĞƐŽŵĞƐĐŚŽŽůďŽĂƌĚƐƚŚĂƚƐƚŝůůĐŽƵůĚƵƐĞƐŽŵĞƚƌŝŵŵŝŶŐ
ĂŶĚƚŝŐŚƚĞŶŝŶŐƵƉ͍/ǁŽƵůĚƐĂǇǇĞƐ͘/ƐŝƚĂŐŽŽĚŝĚĞĂƚŽŚĂǀĞŽŶĞƐŝŶŐůĞƉƌŽǀŝŶĐŝĂůĞĚƵĐĂƚŝŽŶďŽĂƌĚ͍/ĐƌŝŶŐĞĂƚƚŚĞƚŚŽƵŐŚƚ
ĨŽƌĂůůƌƵƌĂůƐĐŚŽŽůƐ͘ĚƵĐĂƚŝŽŶďĞůŽŶŐƐƚŽƚŚĞĐŽŵŵƵŶŝƚǇ͕ŶŽƚƐŽŵĞĂƉƉŽŝŶƚĞĚƉƌŽǀŝŶĐŝĂůďŽĂƌĚƚŚĂƚŝƐůŽŽŬŝŶŐƐƚƌŝĐƚůǇĂƚ
ŶƵŵďĞƌƐ͘dŚĞƐĞĂƌĞŽƵƌŬŝĚƐ͘dŚŝƐŝƐŽƵƌĨƵƚƵƌĞ͘dŚĞĨƵƚƵƌĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ͘WůĞĂƐĞ͕ĐŽŶƐŝĚĞƌƚŚĞŚƵŐĞŝŵƉĂĐƚƚŚŝƐ
ĚĞĐŝƐŝŽŶĐŽƵůĚŚĂǀĞŽŶƚŚĞƌƵƌĂůƐĞĐƚŽƌ͘
/ĂŵǁƌŝƚŝŶŐŝŶƌĞƐƉŽŶƐĞƚŽƚŚĞ<ͲϭϮ'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁ͘/ĂŵĨŽƌƚƵŶĂƚĞƚŽŚĂǀĞŚĂĚĂǀĂƌŝĞƚǇŽĨĞǆƉĞƌŝĞŶĐĞƐǁŝƚŚ
^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůƐĂŶĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘

ĨƵůůǇƐƵƉƉŽƌƚƚŚĞŐŽĂůŽĨƐƚƌĞŶŐƚŚĞŶŝŶŐĞĂƌůǇůŝƚĞƌĂĐǇƐŬŝůůƐĂŶĚĂŶĚŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐĨŽƌ
^ĂƐŬĂƚĐŚĞǁĂŶƐƚƵĚĞŶƚƐ͘/ĂůƐŽĂƉƉƌĞĐŝĂƚĞƚŚĞŝŶĨŽƌŵĂƚŝŽŶŝŶĐůƵĚĞĚŝŶDƌ͘WĞƌƌŝŶΖƐƌĞƉŽƌƚ͘,ŽǁĞǀĞƌ͕/ĚŽŶŽƚƵŶĚĞƌƐƚĂŶĚ
ŚŽǁĂŶǇŽĨƚŚĞŽƉƚŝŽŶƐŽƵƚůŝŶĞĚďĞŶĞĨŝƚ^ĂƐŬĂƚĐŚĞǁĂŶƐƚƵĚĞŶƚƐ͕ƚŚĞŝƌĨĂŵŝůŝĞƐĂŶĚƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐ͘ƐĂĨŽƌŵĞƌƌƵƌĂů
^ĂƐŬĂƚĐŚĞǁĂŶƚĞĂĐŚĞƌ͕ŝŶƚĞƌĂĐƚŝŽŶƐǁŝƚŚŵǇĨŽƌŵĞƌƐƚƵĚĞŶƚƐΖĨĂŵŝůŝĞƐƐƵŐŐĞƐƚƚŽŵĞƚŚĂƚƚŚĞŽƉƚŝŽŶƐŽƵƚůŝŶĞĚŝŶƚŚĞ
ƌĞƉŽƌƚǁŝůůƐƚƌĞŶŐƚŚĞŶƚŚĞĨĞĞůŝŶŐƐŽĨĂůŝĞŶĂƚŝŽŶĂůƌĞĂĚǇĞǆƉĞƌŝĞŶĐĞĚďǇŵĂŶǇĂĨƚĞƌƚŚĞϮϬϬϳĂŵĂůŐĂŵĂƚŝŽŶŽĨƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƐ͘ƐĂŵŽƚŚĞƌŽĨĐŚŝůĚƌĞŶǁŚŽĂƚƚĞŶĚĂĨƌĂŶĐŽƉŚŽŶĞƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŶĚĂĂƚŚŽůŝĐƐĐŚŽŽůĚŝǀŝƐŝŽŶ͕ŵǇ
ĞǆƉĞƌŝĞŶĐĞǁŝƚŚŽƚŚĞƌĨĂŵŝůŝĞƐĂƚƚĞŶĚŝŶŐƚŚŽƐĞƐĐŚŽŽůƐƐƵŐŐĞƐƚƐƚŚĂƚƚŚĞǇĨĞĞůƚŚĞŝƌƵŶŝƋƵĞǀŽŝĐĞĂŶĚĞǆƉĞƌŝĞŶĐĞƐĂƌĞŝŶ
ĚĂŶŐĞƌŽĨďĞŝŶŐŝŐŶŽƌĞĚ͘/ŶŵǇƌŽůĞĂƐĂŶĞŵƉůŽǇĞĞŽĨƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶǁŝƚŚ^ĂƐŬĂƚĐŚĞǁĂŶΖƐŚŝŐŚĞƐƚĞŶƌŽůŵĞŶƚ/ŚĂǀĞ
ǇĞƚƚŽŚĞĂƌĂŶǇŽŶĞƐƉĞĂŬƚŽƚŚĞĂĚǀĂŶƚĂŐĞƐŽĨĂŶǇŽĨƚŚĞŽƉƚŝŽŶƐůŝƐƚĞĚ͘/ǁŽƵůĚƌĞƐƉĞĐƚĨƵůůǇƐƵŐŐĞƐƚƚŚĂƚŐŽǀĞƌŶŵĞŶƚ
ƐĞĞŬĨƵƌƚŚĞƌŝŶƉƵƚĨƌŽŵ^ĂƐŬĂƚĐŚĞǁĂŶƉĂƌĞŶƚƐĂŶĚƚŚĞǀŽƚŝŶŐƉƵďůŝĐďĞĨŽƌĞƵŶĚĞƌƚĂŬŝŶŐƐƵĐŚĂĚƌĂŵĂƚŝĐƌĞƐƚƌƵĐƚƵƌŝŶŐ͘
^ŝŶĐĞƌĞůǇ͕
ϲϰϬ

ƐĂƉĂƌĞŶƚĂŶĚĞĚƵĐĂƚŽƌǁŚŽĂƚƚĞŶĚĞĚƚŚĞŝŶĨŽƌŵĂƚŝŽŶŵĞĞƚŝŶŐŚĞůĚďǇŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŶĚďŽĂƌĚ/ĂŵĐŽŶĐĞƌŶĞĚ
ĂďŽƵƚƚŚĞƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐ͘/ĨĞĞůƚŚĞƌĞŝƐŶŽƚĞŶŽƵŐŚŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚǁŚĂƚƚŚĞƐĞĐŚĂŶŐĞƐǁŝůůďĞĂŶĚ/ĂŵĞǀĞŶ
ŵŽƌĞĐŽŶĐĞƌŶĞĚǁŝƚŚƚŚĞŝŵƉĂĐƚƚŚĂƚƚŚĞƐĞĐŚĂŶŐĞƐǁŝůůŚĂǀĞŽŶƚŚĞůĞĂƌŶŝŶŐĂŶĚǁĞůůďĞŝŶŐŽĨŽƵƌĐŚŝůĚƌĞŶ͘KƵƌĨŽĐƵƐ
ŶĞĞĚƐƚŽďĞŽŶƚŚĞǁĞůůďĞŝŶŐ͕ŐƌŽǁƚŚĂŶĚƐƵĐĐĞƐƐŽĨŽƵƌĐŚŝůĚƌĞŶ͘tŚĞŶ/ŚĞĂƌĂďŽƵƚƚŚĞƐĞĐŚĂŶŐĞƐŝƚƐĞĞŵƐƚŚĞĨŽĐƵƐŝƐ
ŽŶĐŽƐƚƐĂǀŝŶŐĂŶĚĞĨĨŝĐŝĞŶĐǇƌĂƚŚĞƌƚŚĂŶůĞĂƌŶŝŶŐĂŶĚƐƚƵĚĞŶƚŶĞĞĚƐ͘WůĞĂƐĞŚĞůƉƵƐĞŶƐƵƌĞƚŚĂƚŽƵƌĨŽĐƵƐƌĞŵĂŝŶƐǁŚĞƌĞ
ŝƚŶĞĞĚƐƚŽďĞ͕ŽŶƚŚĞĐŚŝůĚƌĞŶ͘
,ĞůůŽ͕/ŚĂǀĞďĞĞŶĂƚĞĂĐŚĞƌǁŝƚŚƚŚĞZĞŐŝŶĂĂƚŚŽůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶĨŽƌϮϬǇĞĂƌƐ͕ĂŶĚ/ĨŝŶĚƚŚŝƐƐŝƚƵĂƚŝŽŶƋƵŝƚĞ
ĚŝƐĐŽŶĐĞƌƚŝŶŐ͘tŚǇŝƐƚŚĞĐƵƌƌĞŶƚƐƚƌƵĐƚƵƌĞŶŽƚĐŽŶƐŝĚĞƌĞĚĂƐĂĐŚŽŝĐĞ͍dŚĞƌĞƉŽƌƚƐƚĂƚĞƐŝŶŝƚƐĞŶĞĨŝƚƐͬŚĂůůĞŶŐĞƐƚŚĂƚ
ĚƵƌŝŶŐƚŚĞƚƌĂŶƐŝƚŝŽŶƉĞƌŝŽĚ͕ĂĨŽĐƵƐŽŶƌĞƐƚƌƵĐƚƵƌŝŶŐŵĂǇĐŽŵƉƌŽŵŝƐĞƚŚĞĨŽĐƵƐŽŶƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐŝŶƚŚĞWůĂŶĨŽƌ
'ƌŽǁƚŚĂŶĚ^^W͘/ĨǁĞĂƌĞĂůƌĞĂĚǇďĞŚŝŶĚŝŶƐŽŵĂŶǇĞĚƵĐĂƚŝŽŶĂůƐƚĂƚŝƐƚŝĐƐ͕ǁĞƐŚŽƵůĚŶŽƚďĞĚŽŝŶŐĂŶǇƚŚŝŶŐƚŚĂƚǁŝůů
ŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚŽŶŽƵƌƐƚƵĚĞŶƚƐΖŐƌŽǁƚŚ͘tŚĂƚƉƌŽŽĨŝƐƚŚĞƌĞƚŚĂƚƚŚŝƐƉŽƐƐŝďůĞƌĞŐƌĞƐƐŝŽŶǁŝůůŽŶůǇďĞƚĞŵƉŽƌĂƌǇ͍DǇ
ůŽĐĂůďŽĂƌĚŝƐĂďůĞƚŽĂĚĚƌĞƐƐĐŽŶĐĞƌŶƐŝŶŵǇĐŽŵŵƵŶŝƚǇ͘ĂĐŚŽĨƚŚĞĐŽŵŵƵŶŝƚŝĞƐŝŶŽƵƌƉƌŽǀŝŶĐĞŝƐĚŝĨĨĞƌĞŶƚ͕ǁŝƚŚ
ǀĂƌǇŝŶŐŶĞĞĚƐĂŶĚĐŚĂůůĞŶŐĞƐ͘,ŽǁĨĂŝƌŝƐŝƚƚŽƚŚĞŵĞŵďĞƌƐŽĨƚŚĞƐĞĐŽŵŵƵŶŝƚŝĞƐƚŽŵĂŬĞĚĞĐŝƐŝŽŶƐŽŶƚŚĞŝƌďĞŚĂůĨ
ǁŝƚŚŽƵƚŚĂǀŝŶŐƚŚĞĞǆƉĞƌŝĞŶĐĞƚŽŬŶŽǁůĞĚŐĞĂďůǇĨƵŶĚŽƌƐƵƉƉŽƌƚƚŚĞƐĞŶĞĞĚƐ͍/ĂŵĂƐƚŽƵŶĚĞĚĂƚƚŚĞŵĞŶƚŝŽŶŽĨŚŝƌŝŶŐĂ
K͕ĂŶĚĐŽŶƚŝŶƵĞĚƵƐĞŽĨ>E͘DǇǇĞĂƌƐŽĨƚĞĂĐŚŝŶŐŚĂǀĞƐŚŽǁŶŵĞƚŚĂƚĞĚƵĐĂƚŝŶŐŽƵƌǇŽƵƚŚƚŽďĞĐŽŵĞůĞĂĚĞƌƐŽĨ
ƚŽŵŽƌƌŽǁŝƐEKdĂďƵƐŝŶĞƐƐ͘>EǁĂƐĐƌĞĂƚĞĚƚŽŝŵƉƌŽǀĞĞĨĨŝĐŝĞŶĐǇŝŶĨĂĐƚŽƌŝĞƐ͘,ŽǁŚĂǀĞǁĞĐŽŵĞƚŽƚŚĞƉŽŝŶƚǁŚĞƌĞ
ŽƵƌŐŽǀĞƌŶŵĞŶƚĐŽŶƐŝĚĞƌƐŽƵƌĐŚŝůĚƌĞŶƚŽďĞŶŽƚŚŝŶŐƐŚŽƌƚŽĨĨĂĐƚŽƌǇŐĞŶĞƌĂƚĞĚƐƚĂƚŝƐƚŝĐƐ͍͍͍dŚĞŐŽĂůƐǁƌŝƚƚĞŶŝŶƚŚĞ
ƌĞƉŽƌƚ͕;ĨŽƌĞǆĂŵƉůĞ͕ΗǇ:ƵŶĞϯϬ͕ϮϬϮϬ͕ϴϬƉĞƌĐĞŶƚŽĨƐƚƵĚĞŶƚƐǁŝůůďĞĂƚŐƌĂĚĞůĞǀĞůŽƌĂďŽǀĞŝŶƌĞĂĚŝŶŐ͕ǁƌŝƚŝŶŐĂŶĚ
ŵĂƚŚ͘ΗͿĚŽŶŽƚƚĂŬĞŝŶƚŽĂĐĐŽƵŶƚƚŚĞĐƵƌƌĞŶƚƐŽĐŝŽĞĐŽŶŽŵŝĐƐƚĂƚĞŽĨƚŚĞĨĂŵŝůŝĞƐŝŶŽƵƌƉƌŽǀŝŶĐĞ͕ŽƌƚŚĞůŝŵŝƚĂƚŝŽŶƐŝŶŽƵƌ
ĐůĂƐƐƌŽŽŵƐ͘,ŽǁŵĂŶǇ/ŶƐƚƌƵĐƚŝŽŶĂůƐƐŝƐƚĂŶƚƐĂŶĚƐƵƉƉŽƌƚƐƚĂĨĨǁŝůůǁĞůŽƐĞ͍,ĂǀĞǇŽƵĨŝŐƵƌĞĚŽƵƚǁŚĂƚǁŝůůŚĂƉƉĞŶƚŽ
ŽƵƌĂůƌĞĂĚǇŽǀĞƌĐƌŽǁĚĞĚĐůĂƐƐƌŽŽŵƐ͍dŚĞƌĞŝƐĂůƐŽŚƵŐĞĐŽŶĐĞƌŶĨŽƌŽƵƌůŽĐĂůůǇďĂƌŐĂŝŶĞĚĂŐƌĞĞŵĞŶƚƐ͕ĞƐƉĞĐŝĂůůǇŝŶ
ƚĞƌŵƐŽĨƉƌĞƉƚŝŵĞ͕ĂŶĚƐƉĞĐŝĂůŝƐƚƐ͘/ŶŽƌĚĞƌĨŽƌŽƵƌƐƚƵĚĞŶƚƐƚŽŐĞƚƚŚĞďĞƐƚĞĚƵĐĂƚŝŽŶ͕ŝƚŝƐŝŵƉĞƌĂƚŝǀĞƚŚĂƚǁĞŚĂǀĞ
ƚĞĂĐŚĞƌƐǁŚŽĂƌĞŬŶŽǁůĞĚŐĞĂďůĞĂďŽƵƚƚŚĞŝƌƐƵďũĞĐƚŵĂƚƚĞƌ͘ǀĞŶƚŚĞŵŽƐƚǁĞůůͲƌŽƵŶĚĞĚƚĞĂĐŚĞƌĐĂŶŶŽƚďĞĂŶĞǆƉĞƌƚŝŶ
ĞǀĞƌǇƚŚŝŶŐ͕ĂŶĚƐƉĞĐŝĂůŝƐƚƉƌĞƉƚĞĂĐŚĞƌƐŶĞĞĚƚŽĨĂĐƚŽƌŝŶƚŽƚŚŝƐĞƋƵĂƚŝŽŶ͘^ĐŝĞŶĐĞƚĞĂĐŚĞƌƐ͕dĞĂĐŚĞƌ>ŝďƌĂƌŝĂŶƐƚŽ
ƐƵƉƉŽƌƚĐůĂƐƐƌŽŽŵƚĞĂĐŚĞƌƐǁŝƚŚƌĞƐŽƵƌĐĞƐĂŶĚƌĞƐŽƵƌĐĞďĂƐĞĚůĞĂƌŶŝŶŐ͕WŚǇƐĚƚĞĂĐŚĞƌƐ͘͘͘ƚŚĞǇĂůůƉůĂǇĂŚƵŐĞƌŽůĞ͕ĂŶĚ
ƚŚĞǇĂƌĞŝŶƚĞŐƌĂůƚŽďƵŝůĚŝŶŐŽƵƌƐƚƌŽŶŐĞƐƚŐĞŶĞƌĂƚŝŽŶƐƚŽĐŽŵĞ͘dŚĞƌĞŚĂƐŶŽƚďĞĞŶĞŶŽƵŐŚƚŝŵĞƚŽƉƌŽƉĞƌůǇǁĞŝŐŚĂůůŽĨ
ƚŚĞƉŽƐƐŝďůĞŝĚĞĂƐ͕ĂŶĚƚŚĞƌĞƉŽƌƚŚĂƐůĞĨƚŽƵƚƚŚĞŵŽƐƚǀĂůƵĂďůĞƐŽůƵƚŝŽŶ͖ƚŽĐŽŶƚŝŶƵĞǁŝƚŚƚŚĞƐƚĂƚƵƐƋƵŽ͕ĂŶĚŵĂŬĞ
ĐŚĂŶŐĞƐ;ŝĨŶĞĞĚĞĚͿǁŝƚŚŝŶƚŚŝƐƐƚƌƵĐƚƵƌĞ͘KƵƌƐƚƵĚĞŶƚƐ͘͘͘ŽƵƌĨƵƚƵƌĞŝƐǁŽƌƚŚŵŽƌĞƚŚĂŶĂĐƵƌƐŽƌǇŐůĂŶĐĞĂŶĚƐůĂƐŚ͘
&ĂŵŝůǇĂŶĚĨƌŝĞŶĚƐƉůĞĂƐĞƚĂŬĞϮŵŝŶƵƚĞƐƚŽĐŽƉǇĂŶĚƉĂƐƚĞĂŶĚƐŝŐŶƚŚŝƐůĞƚƚĞƌ͊ŵĂŝůŝƚƚŽ͗
<ϭϮŐŽǀĐŽŶƐƵůƚĂƚŝŽŶƐΛŐŽǀ͘ƐŬ͘ĐĂ:ĂŶƵĂƌǇϭϴ͕ϮϬϭϳ<ͲϭϮĚƵĐĂƚŝŽŶ'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁĚǀŝƐŽƌǇWĂŶĞů͕ĨƚĞƌƌĞǀŝĞǁŽĨDƌ͘
ĂŶWĞƌƌŝŶƐ͛ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚǁĞǁŽƵůĚŽĨĨĞƌƚŚĞĨŽůůŽǁŝŶŐĨĞĞĚďĂĐŬ͗ͲtĞĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨ
ƚŚĞƚŚƌĞĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚĂŶĚƵůƚŝŵĂƚĞůǇǁĞǁŝƐŚƚŽƌĞŵĂŝŶĂƉĂƌƚŽĨWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶͲtĞ
ĚŽƐƵƉƉŽƌƚŵĂŝŶƚĂŝŶŝŶŐĂŶĚŝŵƉƌŽǀŝŶŐƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌĂůůƐƚƵĚĞŶƚƐ͕ƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶWůĂŶĨŽƌ'ƌŽǁƚŚ͕ĂŶĚ
ƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶ;^^WͿ͘ͲƵƌƌĞŶƚůǇƵŶĚĞƌƚŚĞĚŝƌĞĐƚŝŽŶŽĨƚŚĞWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶǁĞ
ĐĞůĞďƌĂƚĞƐŽŵĞŽĨƚŚĞŚŝŐŚĞƐƚƉĞƌĨŽƌŵĂŶĐĞƐĐŽƌĞƐŝŶZĞĂĚŝŶŐĂŶĚDĂƚŚĂƐǁĞůůĂƐĞǆƚƌĂŽƌĚŝŶĂƌǇ,ŝŐŚ^ĐŚŽŽůŐƌĂĚƵĂƚŝŽŶ
ƌĂƚĞƐ͘tŚĂƚŐƵĂƌĂŶƚĞĞŝƐƚŚĞƌĞƚŚĂƚƚŚĞƐĞƐƚĂŶĚĂƌĚƐŽĨĞǆĐĞůůĞŶĐĞǁŝůůďĞŵĂŝŶƚĂŝŶĞĚƚŚƌŽƵŐŚƉƌŽǀŝŶĐŝĂůĂŵĂůŐĂŵĂƚŝŽŶƐ͍
Ͳ /ƚŝƐĞƐƐĞŶƚŝĂůƚŚĂƚǁĞĐŽŶƚŝŶƵĞƚŽŚĂǀĞĂǀŽŝĐĞĨŽƌŽƵƌƐĐŚŽŽůĂŶĚĐŽŵŵƵŶŝƚǇ͊tĞĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨ
ĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨĚƵĐĂƚŝŽŶŵĞŵďĞƌƐ͘ͲKƵƌĐƵƌƌĞŶƚWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶďŽĂƌĚŵĞŵďĞƌŝƐǀĞƌǇǀŝƐŝďůĞŝŶŽƵƌ
ƐĐŚŽŽůƐĂŶĚĐŽŵŵƵŶŝƚǇ͘WƌŽǀŝŶĐŝĂůůǇĂƉƉŽŝŶƚĞĚďŽĂƌĚŵĞŵďĞƌƐǁŝůůŶŽƚďĞĂƐĂĐĐĞƐƐŝďůĞ͕ŶŽƌǁŝůůƚŚĞǇŬŶŽǁƚŚĞŝƌ
ĐŽŵŵƵŶŝƚŝĞƐ͛ŶĞĞĚƐ͘ͲtĞŚĂǀĞŶŽƚďĞĞŶƉƌŽǀŝĚĞĚĂŶǇďƵĚŐĞƚĂƌǇĞǀŝĚĞŶĐĞƚŽƐƵƉƉŽƌƚƚŚĞĐŚĂŶŐĞƚŽŐŽǀĞƌŶĂŶĐĞŽƌŚŽǁ
ĨƵƌƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŵĂůŐĂŵĂƚŝŽŶǁŝůůƉƌŽǀŝĚĞĂƐŝŐŶŝĨŝĐĂŶƚĨŝŶĂŶĐŝĂůƐĂǀŝŶŐƐƚŽƚŚĞƉƌŽǀŝŶĐĞ͘ͲtĞŚĂǀĞĚĞĞƉĐŽŶĐĞƌŶ
ŽĨŚŽǁƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞǁŝůůĂĨĨĞĐƚƚŚĞĐƵƌƌĞŶƚƌƵƌĂůƐĐŚŽŽůĐůŽƐƵƌĞƚŚƌĞƐŚŽůĚ͘ZƵƌĂůĐŽŵŵƵŶŝƚŝĞƐƚŚƌŝǀĞ͕ŐƌŽǁ͕
ĂŶĚƌĞǀŽůǀĞĂƌŽƵŶĚƚŚĞŝƌƐĐŚŽŽůƐ͘ůŽƐŝŶŐƐĐŚŽŽůƐǁŝůů͞ĐůŽƐĞ͟ƐŵĂůůƚŽǁŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘ͲEĞĂƌďǇƐĐŚŽŽůƐĂƌĞĂƚ
ŵĂǆŝŵƵŵĐĂƉĂĐŝƚǇĂŶĚƚŚĞƌĞĂƌĞŐƌĞĂƚĐŽŶĐĞƌŶƐĨŽƌĚŝƐƚĂŶĐĞ͕ƐĂĨĞƚǇ͕ĂŶĚƚŝŵĞƐƉĞŶƚŽŶďƵƐĞƐĨŽƌƌƵƌĂůĐŚŝůĚƌĞŶ͘ͲtĞ
ŶĞĞĚĂƉĞƌŵĂŶĞŶƚŚŝŐŚƐĐŚŽŽůƉůĂŶƚŽĂĐĐŽŵŵŽĚĂƚĞƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨŽƵƌƐƚƵĚĞŶƚƐ͕ƚŚĞŝƌĨĂŵŝůŝĞƐ͕ĂŶĚŽƵƌ
ĐŽŵŵƵŶŝƚǇ͕ĂƐǁĞůůĂƐĂƉĞƌŵĂŶĞŶƚŚŝŐŚƐĐŚŽŽůƚƌĂŶƐƉŽƌƚĂƚŝŽŶƉůĂŶ͘ͲtĞǁŽƵůĚƌĂƚŚĞƌŽƵƌƐƚƵĚĞŶƚƐďĞƉĂƌƚŽĨĂƐŵĂůůĞƌ
ƐĐŚŽŽů͕ƚŚĂŶďĞŝŶŐŝŶŽǀĞƌĐƌŽǁĚĞĚĐůĂƐƐƌŽŽŵƐŝŶůĂƌŐĞƌĐĞŶƚĞƌƐ͘dŚŝƐŝƐŽŶĞŽĨƚŚĞƌĞĂƐŽŶƐƉĞŽƉůĞĐŚŽŽƐĞƚŽƌĞƐŝĚĞŝŶ
ƌƵƌĂůĂƌĞĂƐ͘ͲŽŶƐŝĚĞƌĂƚŝŽŶĨŽƌĂŶǇŽĨƚŚĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŽƌĂĐŚĂŶŐĞŝŶŐŽǀĞƌŶĂŶĐĞǁŝůůŐƌĞĂƚůǇŝŵƉĂĐƚƚŚĞĐŚŝůĚƌĞŶ͕
ĨĂŵŝůŝĞƐ͕ďƵƐŝŶĞƐƐĞƐ͕ǀŽůƵŶƚĞĞƌŐƌŽƵƉƐ͕ĨĂĐŝůŝƚŝĞƐĂŶĚĐŽŵŵƵŶŝƚǇƚŚĂƚǁĞůŝǀĞŝŶ͘Ͳ/ŶDƌ͘WĞƌƌŝŶ͛ƐƌĞƉŽƌƚƚŚĞŽƉĞŶŝŶŐůĞƚƚĞƌ
ƚŽDŝŶŝƐƚĞƌDŽƌŐĂŶƐƚĂƚĞƐƚŚĂƚ>>ƐƚĂŬĞŚŽůĚĞƌƐǁŚŽĂƉƉƌŽĂĐŚĞĚDƌ͘WĞƌƌŝŶĨŽƌĐŽŶǀĞƌƐĂƚŝŽŶhEE/DKh^>zƐƵƉƉŽƌƚ
ĞůĞĐƚĞĚďŽĂƌĚƐĂŶĚEKŵŽƌĞĂŵĂůŐĂŵĂƚŝŽŶƐ͊t,zǁŽƵůĚǁĞĐŽŶƚŝŶƵĞǁŝƚŚƉƵƌƐƵŝŶŐĚƌĂƐƚŝĐĐŚĂŶŐĞƐ͍

ϲϰϭ

/ĂŵĂƉĂƌĞŶƚŽĨĨŝǀĞŬŝĚƐĂŶĚǁŝƚŚƚŚĞƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐĐŽŵŝŶŐĚŽǁŶƚŚĞůŝŶĞͲŝƚǁŝůůŐƌĞĂƚůǇĞĨĨĞĐƚǁŚĂƚŐŽĞƐŽŶĨŽƌŽƵƌ
ƌƵƌĂůƐĐŚŽŽůĂŶĚĨŽƌŵǇŬŝĚƐƚŚĂƚĂƚƚĞŶĚƚŚŝƐƐĂŝĚƌƵƌĂůƐĐŚŽŽů͘ƐĂƌƵƌĂůƌĞƐŝĚĞŶƚŵǇǁŚŽůĞůŝĨĞ͕ĨŝƌƐƚŝŶĂď͕ĂŶĚŶŽǁŝŶƐŬ͕
ĂŵĂůŐĂŵĂƚŝŽŶŵŽƐƚŽĨƚĞŶƌĞƐƵůƚƐŝŶƚŚĞƌƵƌĂůĐŽŵŵƵŶŝƚŝĞƐůŽƐŝŶŐƐĞƌǀŝĐĞƐǁŚŝůĞƉĂǇŝŶŐŵŽƌĞ͘tŚǇ͍ĞĐĂƵƐĞ
ĐĞŶƚƌĂůŝǌĂƚŝŽŶĂůǁĂǇƐŐƌĂǀŝƚĂƚĞƐƚŽǁĂƌĚƐĐŝƚŝĞƐ͘dŚŝƐĐĂƵƐĞƐƵƐƚŽůŽƐĞũŽďƐ͕ŝŶĐƌĞĂƐĞďƵƐƌŝĚĞƐĂŶĚƌĞĚƵĐĞƐŽƵƌƐĂǇ͕ĂƐ
ƉƌŽƉŽƌƚŝŽŶĂůůǇŽƵƌƉŽƉƵůĂƚŝŽŶŝƐůŽǁ͕ĞǀĞŶƚŚŽƵŐŚŽƵƌůĂŶĚŵĂƐƐŝƐŚŝŐŚ͘,ŽǁŵĂŶǇƌĞƉƐŽŶƚŚĞĐƵƌƌĞŶƚĂĚǀŝƐŽƌǇďŽĂƌĚ
ĂƌĞƌƵƌĂů͍͍,ŽǁŵĂŶǇǁŝůůďĞŝŶĂŵĂůŐĂŵĂƚĞĚďŽĂƌĚƐ͍͍tĞƌĞƉƌĞƐĞŶƚƚŚĞůĂƌŐĞƐƚůĂŶĚŵĂƐƐ͕ĂŶĚůŽǁĞƐƚƉŽƉƵůĂƚŝŽŶ͘dŚŝƐ
ŝƐǁŚǇǁĞĚŽŶΖƚĚŽǁĞůů͘KƵƌŶĞĞĚƐĂƌĞƐŽĚŝĨĨĞƌĞŶƚĨƌŽŵƵƌďĂŶĂƌĞĂƐ͕ĂŶĚǁĞĂƌĞŶĞǀĞƌĞǀĞƌǁĞůůƌĞƉƌĞƐĞŶƚĞĚďǇƵƌďĂŶ
ĐĞŶƚƌŝĐďŽĂƌĚƐ͘/ĨƚŚĞƌĞĂƌĞĚŝǀŝƐŝŽŶƐƚŚĂƚĂƌĞŶŽƚĞĨĨŝĐŝĞŶƚ͕ĂŶĚŶŽƚĚŽŝŶŐĂŐŽŽĚũŽď͕ĨŝǆƚŚŽƐĞĚŝǀŝƐŝŽŶƐ͘ŽŶΖƚďƌĞĂŬǁŚĂƚ
ŝƐǁŽƌŬŝŶŐŝŶŽƚŚĞƌĚŝǀŝƐŝŽŶƐ͘ZĞĚƵĐĞƚŚĞŶƵŵďĞƌŽĨĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕ďŽƚŚŝŶƚŚĞƉƌŽǀŝĐŝĂůƐǇƐƚĞŵĂƐǁĞůůĂƐƚŚĞƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƐƚŚĞŵƐĞůǀĞƐ͘DŽŶŝƚŽƌĐůŽƐĞůǇƚŚĞΗƚƌĂŝŶŝŶŐΗĚŽůůĂƌƐƐƉĞŶƚ͘͘͘ůŽĐĂƚŝŽŶƐĂŶĚĚƵƌĂƚŝŽŶƐ͘DŽŶŝƚŽƌƚŚĞĐŽƐƚŽĨĂĚĚŝŶŐ
ŶĞǁĐƵƌƌŝĐƵůƵŵ͕ĂŶĚƐƚŽƉĨŽĐƵƐŝŶŐŽŶĚƵŵƉŝŶŐƚĞĐŚŶŽůŽŐǇŝŶƐĐŚŽŽůƐ͕ǁŚŝĐŚ/ƚŚŝŶŬŝƐĂǁĂƐƚĞŽĨŵŽŶĞǇ͕ƌĞĂůůǇŵǇŬŝĚƐĚŽ
ŶŽƚŶĞĞĚƚŽĞǆƉĞƌŝĞŶĐĞƐŵĂƌƚďŽĂƌĚƐ͕ŚĂǀĞĂĐĐĞƐƐƚŽůĂƉƚŽƉƐ͕ĂŶĚǁĂƚĐŚĞĚƵĐĂƚŝŽŶĂůdsŝŶƐĐŚŽŽůƐ͘ZƵƌĂůĚŝǀŝƐŝŽŶƐĚŽŶŽƚ
ĚŽǁĞůůŝŶĂŵĂůŐĂŵĂƚŝŽŶ͘WůĞĂƐĞĚŽŶŽƚůƵŵƉƵƐŝŶǁŝƚŚΗƵŶůŝŬĞĚŝǀŝƐŝŽŶƐΗ͕ǁŚĞƌĞǁĞůŽƐĞŽƵƌĨƵŶĚŝŶŐ͕ůŽƐĞŽƵƌǀŽŝĐĞ͕ĂŶĚ
ŝŶƚŚĞůŽŶŐƌƵŶ͕ůŽƐĞŽƵƌĐŚŝůĚƌĞŶ͘,ĞƌĞĂƌĞŵǇĐŽŶĐĞƌŶƐͲǁŚĂƚŝƐƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƚŝŵĞůŝŶĞʹtŚǇƚŚĞƌƵƐŚ͍ͲtŚĂƚ
ďĞŶĞĨŝƚŽƌŚĂƌŵǁŝůůƚŚŝƐŚĂǀĞŽŶŽƵƌƐƚƵĚĞŶƚƐ͍Ͳ,ŽǁĐĂŶƐƵĐŚĂŶŝŵƉŽƌƚĂŶƚĚĞĐŝƐŝŽŶďĞŵĂĚĞŝŶƐƵĐŚĂƐŚŽƌƚƚŝŵĞ
ĨƌĂŵĞ͍ͲtŚǇĂƌĞŽŶůǇƚŚĞƉƵďůŝĐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐďĞŝŶŐĨŽƌĐĞĚƚŽĂŵĂůŐĂŵĂƚĞĂŶĚŶŽƚƚŚĞƐĞƉĂƌĂƚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͍Ͳ
,ŽǁǁŝůůŽƵƌƌƵƌĂůĐŽŵŵƵŶŝƚǇďĞƌĞƉƌĞƐĞŶƚĞĚŝŶƚŚĞƐĞŶĞǁŵŽĚĞůƐ͍tŝůůǁĞƐŝŵƉůǇďĞĐŽŵĞĂŶƵŵďĞƌ͍Ͳ,ŽǁŵƵĐŚ
ŵŽŶĞǇǁŝůůďĞƐĂǀĞĚǁŝƚŚĞĂĐŚŵŽĚĞů͍Ͳ,ŽǁǁŝůůƚŚĞǇŬŶŽǁƚŚĞŶĞĞĚƐŽĨĞĂĐŚƌĞŐŝŽŶ͍WůĞĂƐĞWůĞĂƐĞ͊ƚĂŬĞƚŚĞƚŝŵĞƚŽ
ƌĞǀŝĞǁƚŚĞƐĞƚŚŝŶŐƐsZzĐĂƌĞĨƵůůǇ͊͊͊

/ĂŵĂĐŝǀŝůĞŶŐŝŶĞĞƌ͕ĂĨŽƌŵĞƌůŽŶŐƚĞƌŵƉƵďůŝĐƐĞƌǀĂŶƚǁŚŽƐĞĐĂƌĞĞƌǁĂƐŝŶĂůĂƌŐĞĚĞĐĞŶƚƌĂůŝǌĞĚĚĞƉĂƌƚŵĞŶƚ͘/ǁĂƐĂůƐŽ
ĂŶĞĚƵĐĂƚŽƌĨŽƌƚŚƌĞĞǇĞĂƌƐǀĞƌǇĞĂƌůǇŝŶŵǇǁŽƌŬŝŶŐůŝĨĞ͕ƚĞĂĐŚŝŶŐŵŝĚĚůĞĂŶĚŚŝŐŚƐĐŚŽŽůƐƚƵĚĞŶƚƐĂŶĚǁĂƐĂƚŽǁŶ
ĐŽƵŶĐŝůůŽƌĨŽƌĞŝŐŚƚǇĞĂƌƐ͘/ĂƚƚĞŶĚĞĚƌƵƌĂůƐĐŚŽŽůƐĨŽƌŵǇĞŶƚŝƌĞƉƵďůŝĐƐĐŚŽŽůĞĚƵĐĂƚŝŽŶ͖ŵǇĐŚŝůĚƌĞŶǁĞƌĞĞĚƵĐĂƚĞĚŝŶ
ƚŚĞƉƵďůŝĐƐĐŚŽŽůƐǇƐƚĞŵŝŶZĞŐŝŶĂ͘/ƚǁŝƚŚƚŚŝƐďĂĐŬŐƌŽƵŶĚƚŚĂƚ/ƉƌŽǀŝĚĞƚŚĞĨŽůůŽǁŝŶŐĐŽŵŵĞŶƚƐ͘WĂƌĞŶƚƐĂŶĚƚŚĞ
ĐŽŵŵƵŶŝƚǇĂƚůĂƌŐĞĐŽŶƐŝĚĞƌƚŚĞŝƌĞůĞĐƚĞĚďŽĂƌĚŵĞŵďĞƌĂŶĞǆƚƌĞŵĞůǇŝŵƉŽƌƚĂŶƚĐŽŵƉŽŶĞŶƚŽĨƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘
tŚĞƚŚĞƌŝƚΖƐƉĂƌĞŶƚƐǁĂŶƚŝŶŐĂĐŽŶƚĂĐƚƉĞƌƐŽŶƚŽĂĚĚƌĞƐƐĞĚƵĐĂƚŝŽŶŝƐƐƵĞƐŽƵƚƐŝĚĞƚŚĞďŽƵŶĚƐŽĨƚŚĞĐŽŵŵƵŶŝƚǇŝƚƐĞůĨŽƌ
ĐŽŵŵƵŶŝƚǇůĞĂĚĞƌƐǁĂŶƚŝŶŐĂĨŽƌƵŵƚŽĚŝƐĐƵƐƐĐŽŵŵŽŶŝŶĨƌĂƐƚƌƵĐƚƵƌĞŶĞĞĚƐŽƌŽƚŚĞƌƐŝŵŝůĂƌŝƐƐƵĞƐ͕ŚĂǀŝŶŐĂŶŝŶĚŝǀŝĚƵĂů
ǁŚŽƵŶĚĞƌƐƚĂŶĚƐƚŚĞŝƌŝŶĚŝǀŝĚƵĂůŽƌĐŽŵŵƵŶŝƚǇǁŚŽŝƐĂĐĐŽƵŶƚĂďůĞďĞĐĂƵƐĞƚŚĞǇΖƌĞĞůĞĐƚĞĚŝƐĞǆƚƌĞŵĞůǇǀĂůƵĂďůĞ͘
/ŶĐƌĞĂƐŝŶŐƚŚĞƐŝǌĞŽĨƚŚĞǌŽŶĞƐŽƌŵŽǀŝŶŐƚŽĂŶĂƉƉŽŝŶƚĞĚďŽĂƌĚǁŽƵůĚďŽƚŚďĞƐĞĞŶĂƐƌĞŐƌĞƐƐŝǀĞĨŽƌŽƵƌƉƵďůŝĐ
ĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘dŚĞƌĞĂƌĞĂŶƵŵďĞƌŽĨĐŚĂŶŐĞƐƚŚĂƚƐŚŽƵůĚďĞĂĚĚƌĞƐƐĞĚŝŶĐůƵĚŝŶŐŝŵƉƌŽǀŝŶŐĞĨĨŝĐŝĞŶĐŝĞƐĂŶĚ
ŵĂŶĂŐŝŶŐĂĚŵŝŶŝƐƚƌĂƚŝǀĞĐŽƐƚƐ͘,ŽǁĞǀĞƌ͕ƚŚŝƐĐĂŶĂůůďĞĂĐĐŽŵƉůŝƐŚĞĚǁŝƚŚŽƵƚĚĞƐƚƌŽǇŝŶŐƚŚĞĐƵƌƌĞŶƚŐŽǀĞƌŶĂŶĐĞ
ƐƚƌƵĐƚƵƌĞĂŶĚŝŶƚƌŽĚƵĐŝŶŐƚŚĞůĞƐƐŵĞĂƐƵƌĂďůĞďƵƚǀĞƌǇƌĞĂůĐŽƐƚƐŽĨĚŝƐƌƵƉƚŝŽŶĂƐƐŽĐŝĂƚĞĚǁŝƚŚĂŶŽƚŚĞƌƌŽƵŶĚŽĨ
ĂŵĂůŐĂŵĂƚŝŽŶƐ͘&ŝŶĂůůǇ͕/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚǁŝƚŚƚŚĞĐŽŶƚŝŶƵĂůůǇƌĞĚƵĐƚŝŽŶŝŶƚŚĞƋƵĂůŝƚǇŽĨŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵĂƐ
ŵĞĂƐƵƌĞĨďǇƚŚĞWŝƐĂƌĞƐƵůƚƐŽǀĞƌƚŚĞůĂƐƚĚĞĐĂĚĞŽƌƐŽ͘dŚĞƉƌŝŽƌŝƚǇĨŽƌŐŽǀĞƌŶŵĞŶƚŝƐƚŽĚĞǀĞůŽƉĂƐƚƌĂƚĞŐǇƚŽƌĞǀĞƌƐĞ
ƚŚŝƐƵŶƐĂƚŝƐĨĂĐƚŽƌǇĚŽǁŶǁĂƌĚƚƌĞŶĚĂŶĚĚĞŵĂŶĚƚŚĂƚƚŚĞDŝŶŝƐƚƌǇĚĞǀĞůŽƉĂƐƚƌĂƚĞŐǇĂŶĚƉůĂŶƚŽƌĞƚƵƌŶƚŚĞƉƌŽǀŝŶĐĞĂƐ
ĂůĞĂĚĞƌŝŶĞĚƵĐĂƚŝŽŶͲŶŽƚƚŚĞƉƌŽǀŝŶĐĞŶŽǁƌĂƚĞĚĂƚůŽǁĞƌƚŚĂŶĞǀĞƌǇŽƚŚĞƌƉƌŽǀŝŶĐĞŝŶĂŶĂĚĂ͘tĂƐƚŝŶŐƌĞƐŽƵƌĐĞƐŽŶ
ǁŚĂƚ͕ŝŶŵǇŽƉŝŶŝŽŶ͕ŝƐĂƌĞůĂƚŝǀĞůǇŝŶƐŝŐŶŝĨŝĐĂŶƚŝƐƐƵĞǁŚŝůĞƚŚĞƌĞƐƵůƚƐŽĨŽƵƌĞĚƵĐĂƚŝŽŶŚĂǀĞƌĞŐƌĞƐƐĞĚƚŽǁŚĞƌĞŽƵƌ
ƐǇƐƚĞŵŝƐŶŽǁĂƚŽƌŶĞĂƌƚŚĞǁŽƌƐƚŝŶƚŚĞĐŽƵŶƚƌǇŝƐĂďŝƚůŝŬĞEĞŚƌƵƉůĂǇŝŶŐƚŚĞĨŝĚĚůĞǁŚŝůĞZŽŵĞǁĂƐďƵƌŶŝŶŐ͘dŚĂŶŬ
ǇŽƵĨŽƌŐŝǀŝŶŐŵĞƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽŵĂŬĞŵǇǀŝĞǁƐŬŶŽǁŶ͘
Z^ŚĂƐďĞĞŶĞĨĨŝĐŝĞŶƚ͕ĞĨĨĞĐƚŝǀĞĂŶĚƐƚĂŬĞŚŽůĚĞƌĐĞŶƚĞƌĞĚ͘dŚŝƐƌĞƉŽƌƚĨĂŝůƐƚŽĂĐŬŶŽǁůĞĚŐĞǁŚĂƚƚŚĞŝƐƐƵĞŝƐͲƚŽ
ŝŵƉƌŽǀĞƐƚƵĚĞŶƚĂĐŚŝĞǀĞŵĞŶƚŽƌƚŽƐĂǀĞŵŽŶĞǇ͍>ŽĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐƉƌŽǀŝĚĞƚŚĞďĞƐƚŽƉƉŽƌƚƵŶŝƚǇĨŽƌƐƚƵĚĞŶƚƐ
ƚŽƐƵĐĐĞĞĚ͘ĚĚƌĞƐƐŝŶŐŶĞĞĚƐĨƌŽŵƉĂƌĞŶƚƐ͕ƐƚĂĨĨ͕ƐƚƵĚĞŶƚƐĂŶĚĐŽŵŵƵŶŝƚǇŚĂƐďĞĞŶƚŚĞĨŽƵŶĚĂƚŝŽŶĨŽƌŝŵƉƌŽǀŝŶŐƚŚĞ
ƌĞůĂƚŝŽŶƐŚŝƉƐĂŵŽŶŐƐƚƐƚĂŬĞŚŽůĚĞƌƐĂŶĚƚŚĞƐƵĐĐĞƐƐŝƐƐĞĞŶŝŶŽƵƌĂďŽǀĞƉƌŽǀŝŶĐŝĂůůĞǀĞůŽƵƚĐŽŵĞƐŝŶĂůŵŽƐƚĂůůĂƌĞĂƐ͘
ůĞĐƚĞĚďŽĂƌĚƐƉƌŽǀŝĚĞƚŚĞůŽĐĂůǀŽŝĐĞĂŶĚŝŶĐƵŵďĞŶƚƐǁŚŽĂƌĞĂĐĐůĂŝŵĞĚĂƌĞĂůƐŽƚŚĞΖůŽĐĂůǀŽŝĐĞΖͲŶŽƚĂƉƉŽŝŶƚĞĚ͘
ƉƉŽŝŶƚĞĚďŽĂƌĚƐƉƌŽǀŝĚĞŶŽĂĐĐŽƵŶƚĂďŝůŝƚǇƚŽƚŚĞĐŽŵŵƵŶŝƚǇͲŽŶůǇƚŽŐŽǀĞƌŶŵĞŶƚ͘ŵĂůŐĂŵĂƚŝŽŶǁŝůůƚĂŬĞĂůůĞĨĨŽƌƚƐ
ĂǁĂǇĨƌŽŵƚŚĞŝŵƉƌŽǀĞĚ^^WƌĂƚĞƐĂŶĚŝƐEKdƐƚƵĚĞŶƚŽƌůŽĐĂůĐŽŵŵƵŶŝƚǇĐĞŶƚƌĞĚ͘^ŚĂƌĞĚƐĞƌǀŝĐĞƐ͕ŶŽƚĂŵĂůŐĂŵĂƚŝŽŶ
ŝƐĂďĞƚƚĞƌƐŽůƵƚŝŽŶĨŽƌĨŝŶĚŝŶŐĞĨĨŝĐŝĞŶĐŝĞƐ͘tĞŚĂǀĞƚŚĞĨĞǁĞƐƚďŽĂƌĚƐŝŶĂŶĂĚĂ͘dŚĞϭйŽĨŐŽǀĞƌŶĂŶĐĞĐŽƐƚƐƉƌŽǀŝĚĞƐĂ
ŚƵŐĞƐŚŝĞůĚƚŽŝŶƋƵŝƌŝĞƐĂŶĚŝƐĂďƌŽŬĞƌĨŽƌďŽƚŚƉĂƌĞŶƚƐĂŶĚŐŽǀĞƌŶŵĞŶƚŝŶƌĞƐŽůǀŝŶŐŝƐƐƵĞƐŽĨĐŽŶĐĞƌŶ͘EŽŶŽĨƚŚĞ
ŽƉƚŝŽŶƐĂƌĞƚŚĞƌŝŐŚƚĐŚŽŝĐĞͲƐƚĂƚƵƐƋƵŽŽŶƐĐŚŽŽůďŽĂƌĚƐǁŝƚŚŝŵƉƌŽǀĞĚƐŚĂƌĞĚƐĞƌǀŝĐĞƐŵĂǇĂĐŚŝĞǀĞǁŚĂƚĞǀĞƌƚŚĞ
ŐŽǀĞƌŶŵĞŶƚŝƐƐĞĞŬŝŶŐƚŽĨŝǆ͕ŚŽǁĞǀĞƌ͕ƚŚĞƐǇƐƚĞŵŝƐǁŽƌŬŝŶŐĂŶĚĚŽĞƐŶΖƚŶĞĞĚĨŝǆŝŶŐ͘/ĨƚŚĞƌĞĂƌĞŝŶĚŝǀŝĚƵĂůďŽĂƌĚƐ
ĐĂƵƐŝŶŐĐŽŶĐĞƌŶ͕ŐŽǀĞƌŶŵĞŶƚƐŚŽƵůĚĂĚĚƌĞƐƐƚŚŽƐĞŝƐƐƵĞƐĚŝƌĞĐƚůǇĂŶĚŶŽƚĐŽŵƉůĞƚĞůǇŽǀĞƌŚĂƵůƚŚĞĞŶƚŝƌĞƐǇƐƚĞŵĨŽƌĂ
ĨĞǁŝƌƌĞƐƉŽŶƐŝďůĞďŽĂƌĚƐ͘<ĞĞƉŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵůŽĐĂůĂŶĚůĞƚƚŚĞǁŚŽůĞǀŝůůĂŐĞƌĂŝƐĞƚŚĞĐŚŝůĚƌĞŶǁĞŶĞĞĚĨŽƌ
ƚŽŵŽƌƌŽǁƚŽďĞŝŶƚĞůůŝŐĞŶƚ͕ĂĐƚŝǀĞŝŶƚŚĞĐŽŵŵƵŶŝƚǇĂŶĚƉƌŽƵĚůǇƌĞƉƌĞƐĞŶƚŽƵƌ^ĂƐŬĂƚĐŚĞǁĂŶĨĂďƌŝĐ͘

ϲϰϮ

^ĐŚŽŽůďŽĂƌĚƐŶĞĞĚƚŽďĞĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞƉƵďůŝĐƚŚĞǇƐĞƌǀĞ;ŝĞĞůĞĐƚĞĚͿ͕ŶŽƚĂƉƉŽŝŶƚĞĚďǇƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚ
ǁŚŽƐĞŚǇƉŽƚŚĞƚŝĐĂůĞŵƉůŽǇĞĞƐǁŽƵůĚďĞŝŶĨůƵĞŶĐĞĚĂŶĚďĞŚŽůĚĞŶƚŽƚŚĞŐŽǀĞƌŶŵĞŶƚ͕ŶŽƚƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌĨĂŵŝůŝĞƐ͘
ŵĂůŐĂŶĂƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐǁŽƵůĚĚŝƐƌĞŐĂƌĚƌĞŐŝŽŶĂůŶĞĞĚƐ͘hƌďĂŶĂŶĚƌƵƌĂůĚŝǀŝƐŝŽŶƐĂƌĞƐŝŐŶŝĨŝĐĂŶƚůǇĚŝĨĨĞƌĞŶƚ͕ĂŶĚ
ĐĂŶŶŽƚĞĨĨĞĐƚŝǀĞůǇďĞůƵŵƉĞĚŝŶƚŽŽŶĞ͘^ĂǀŝŶŐŵŽŶĞǇĂƚƚŚĞĞǆƉĞŶƐĞŽĨĞĚƵĐĂƚŝŽŶŝƐŶΖƚĂĐĐĞƉƚĂďůĞ͘
/ĚŽŶΖƚďĞůŝĞǀĞƚŚĂƚŵƵĐŚŝƐƚŽďĞŐĂŝŶĞĚŝŶƚĞƌŵƐŽĨƐƚƵĚĞŶƚĂĐŚŝĞǀĞŵĞŶƚŽƌĞŶŐĂŐĞŵĞŶƚďǇŵĂŬŝŶŐĨƵƌƚŚĞƌ
ĂŵĂůŐĂŵĂƚŝŽŶƐ͘/ƚĚŽĞƐŶΖƚƐĞĞŵƚŚĂƚƚŚŝƐŚĂƐďĞĞŶĂƉƉƌŽĂĐŚĞĚƚŚƌŽƵŐŚƚŚĞůĞŶƐŽĨůĞĂƌŶŝŶŐ͕ĂĐŚŝĞǀĞŵĞŶƚŽƌĞŶŐĂŐĞŵĞŶƚ
Ͳ ƐĂǀŝŶŐŵŽŶĞǇƐĞĞŵƐƚŽďĞƚŚĞŽŶůǇĨŽĐƵƐ͘dŚĞƌĞĂĐĞƌƚĂŝŶůǇƐŽŵĞĞĨĨŝĐŝĞŶĐŝĞƐƚŚĂƚĐĂŶďĞĨŽƵŶĚďƵƚ/ĚŽŶΖƚďĞůŝĞǀĞƚŚĂƚ
ǁŝĚĞƐĐĂůĞĂŵĂůŐĂŵĂƚŝŽŶŝƐƚŚĞĐŽƌƌĞĐƚƐŽůƵƚŝŽŶ͘ƵƚƐƚŽĞĚƵĐĂƚŝŽŶƚŚĞŝŶƚŚĞŶĂŵĞŽĨƐĂǀŝŶŐŵŽŶĞǇĞŶĚƵƉĐŽƐƚŝŶŐŵŽƌĞ
ŝŶƚŚĞůŽŶŐƌƵŶĂƐĐŽƐƚƐĨŽƌŚĞĂůƚŚĐĂƌĞ͕ƐŽĐŝĂůƐƵƉƉŽƌƚ͕ĂŶĚũƵƐƚŝĐĞŝŶĐƌĞĂƐĞǁŚĞŶƐƚƵĚĞŶƚƐĚŽŶΖƚŐƌĂĚƵĂƚĞǁŝƚŚĂƐƚƌŽŶŐ
ĞĚƵĐĂƚŝŽŶ͘
/ĚŽŚĂǀĞĂĐŽŶĐĞƌŶǁŝƚŚŚŽǁƚŚŝƐǁŝůůĂĨĨĞĐƚdŚĞ<ĞǇ&ŝƌƐƚEĂƚŝŽŶΖƐ;<ĞǇĂŶĚͿĐƵƌƌĞŶƚdƵŝƚŝŽŶŐƌĞĞŵĞŶƚǁŝƚŚƚŚĞ'^^͘
dŚĞ'ŽǀĞƌŶĂŶĐĞ^ƚƌƵĐƚƵƌĞĐŽŶƐŝƐƚƐŽĨĂďŽĂƌĚŵĞŵďĞƌĨƌŽŵdŚĞ<ĞǇ&ŝƌƐƚEĂƚŝŽŶ͘,ŽǁǁŝůůŽƵƌdƵŝƚŝŽŶŐƌĞĞŵĞŶƚďĞ
ĂĨĨĞĐƚĞĚ͍tŝůůǁĞůŽƐĞŽƵƌƌĞƉƌĞƐĞŶƚĂƚŝŽŶ͍
/ƚŚŝŶŬƚŚĞEŽƌƚŚĞƌŶďŽĂƌĚƐŚŽƵůĚďĞůĞĨƚĂůŽŶĞ͊tĞŶĞĞĚƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐƚŚĂƚƵŶĚĞƌƐƚĂŶĚƚŚĞŶĞĞĚƐŽĨŽƵƌĐŚŝůĚƌĞŶ͘
tĞŶĞĞĚůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚŵĞŵďĞƌƐƚŽƵƉŚŽůĚƚŚĞĂƚŚŽůŝĐƚĞĂĐŚŝŶŐŝŶŽƵƌƐĐŚŽŽůƐ͘/ĨƚŚĞŐŽǀĞƌŶŵĞŶƚĂďŽůŝƐŚĞƐƚŚĂƚ͕
ŝƚǁŝůůĚĞĨŝŶŝƚĞůǇďĞŝŶĨƌŝŶŐŝŶŐŽŶƌĞůŝŐŝŽƵƐĨƌĞĞĚŽŵ͊
/ďĞůŝĞǀĞůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞŝŵƉŽƌƚĂŶƚĨŽƌůŽĐĂůƐĐŚŽŽůƐƵĐĐĞƐƐ͘ŽŵŵƵŶŝƚǇŶĞĞĚƐĂƌĞƐŽĚŝǀĞƌƐĞŝŶƚŚŝƐƉƌŽǀŝŶĐĞ͕
ůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐŚĂǀĞĂďĞƚƚĞƌǀŝĞǁŽĨƚŚĞŝƌĐŽŵŵƵŶŝƚǇΖƐƐƉĞĐŝĨŝĐŶĞĞĚƐƚŚĂŶĂŵŽƌĞŐĞŶĞƌŝĐĂŶĚͬŽƌĐĞŶƚƌĂůŝǌĞĚ
ŐŽǀĞƌŶĂŶĐĞƐǇƐƚĞŵ͘ƐǁĞůů͕ůŽĐĂůĞůĞĐƚŝŽŶƐƉƌŽǀŝĚĞĂŶĞĐĞƐƐĂƌǇĐŚĞĐŬĂŶĚďĂůĂŶĐĞŝŶŽƵƌĚĞŵŽĐƌĂĐǇĨŽƌŽƵƌŵŽƐƚ
ŝŵƉŽƌƚĂŶƚŝŶǀĞƐƚŵĞŶƚ͗ŽƵƌĨƵƚƵƌĞ͘ƐƚĞĂĐŚĞƌƐ͕ǁĞĂƌĞĞǆƉĞĐƚĞĚƚŽĐĂƚĞƌƚŽƚŚĞĚŝǀĞƌƐĞŶĞĞĚƐŝŶŽƵƌĐůĂƐƐƌŽŽŵƐ͕ĂŶĚŝŶ
ƐŽŵĞƚŚŝŶŐĂƐĐƌƵĐŝĂůƚŽƚŚĞĨƵƚƵƌĞŽĨŽƵƌƉƌŽǀŝŶĐĞĂƐĞĚƵĐĂƚŝŽŶ͕/ĞǆƉĞĐƚƚŚĞƐĂŵĞĨƌŽŵŽƵƌŐŽǀĞƌŶŵĞŶƚ͘/ďĞůŝĞǀĞĚŝǀĞƌƐĞ
ŶĞĞĚƐĂĐƌŽƐƐŽƵƌƉƌŽǀŝŶĐĞĂƌĞďĞƐƚĂĚĚƌĞƐƐĞĚďǇůŽĐĂůůǇͲĞůĞĐƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͘
ĨƚĞƌƌĞǀŝĞǁŽĨDƌ͘ĂŶWĞƌƌŝŶƐ͛ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚǁĞǁŽƵůĚŽĨĨĞƌƚŚĞĨŽůůŽǁŝŶŐĨĞĞĚďĂĐŬ͗tĞĚŽ
ŶŽƚĨĞĞůƚŚĂƚƚŚĞŽƉƚŝŽŶƐƉƌĞƐĞŶƚĞĚŝŶƚŚŝƐƌĞƉŽƌƚǁŝůůƌĞƐƵůƚŝŶƐŝŐŶŝĨŝĐĂŶƚĐŽƐƚƐĂǀŝŶŐƐǁŝƚŚŽƵƚŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚŝŶŐƚŚĞ
ƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͕ĞƌŽĚŝŶŐĐŽŵŵƵŶŝƚǇǀŽŝĐĞ͕ĂŶĚĂĨĨĞĐƚŝŶŐƚŚĞƐƵƐƚĂŝŶĂďŝůŝƚǇŽĨŽƵƌĐŽŵŵƵŶŝƚǇ͘tĞ
ƐƵƉƉŽƌƚŵĂŝŶƚĂŝŶŝŶŐĂŶĚŝŵƉƌŽǀŝŶŐƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌƐƚƵĚĞŶƚƐĂŶĚƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶ;^^WͿ͘
tĞĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨĂŶĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨĚƵĐĂƚŝŽŶ͘tĞďĞůŝĞǀĞůŽĐĂůǀŽŝĐĞŝƐĂŶĞƐƐĞŶƚŝĂůƉĂƌƚŽĨĂ
ƐƵĐĐĞƐƐĨƵůƐĐŚŽŽůͲĐŽŵŵƵŶŝƚǇƌĞůĂƚŝŽŶƐŚŝƉ͘tĞĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞϯŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚ͘tĞĨĞĞů
ĨŽƌĐĞĚĂŵĂůŐĂŵĂƚŝŽŶƉƵƚƐŽƵƌƐĐŚŽŽů͕ĂŶĚŵĂŶǇůŝŬĞŝƚ͕ĂƚƌŝƐŬŽĨĐůŽƐƵƌĞ͘tĞǁĂŶƚƚŽŬŶŽǁǁŚĂƚƉŽƚĞŶƚŝĂůĐŚĂŶŐĞƐƚŚĞƌĞ
ǁŝůůďĞƚŽƚŚĞƌƵƌĂůƐĐŚŽŽůĐůŽƐƵƌĞƚŚƌĞƐŚŽůĚƐƚŚĂƚĂƌĞĐƵƌƌĞŶƚůǇůĞŐŝƐůĂƚĞĚ͘tĞĨĞĞůƚŚŝƐŝƐĂĐƌŝƚŝĐĂůĐŽŶƐŝĚĞƌĂƚŝŽŶŝŶ
ĞǀĂůƵĂƚŝŶŐƚŚĞŽƉƚŝŽŶƐ͘tĞǁŽƵůĚůŝŬĞƚŽƐĞĞĂƉĞƌŵĂŶĞŶƚƐŽůƵƚŝŽŶĨŽƌŚŝŐŚƐĐŚŽŽůƚƌĂŶƐƉŽƌƚĂƚŝŽŶĂŶĚĂƌĞĐŽŶĐĞƌŶĞĚ
ǁŚĂƚŝŵƉĂĐƚĨŽƌĐĞĚĂŵĂůŐĂŵĂƚŝŽŶǁŝůůŚĂǀĞŽŶďƵƐƌŝĚĞƚŝŵĞƐĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͘tĞďĞůŝĞǀĞƚŚĂƚĨƵƌƚŚĞƌƉƌŽŐƌĞƐƐĐĂŶďĞ
ŵĂĚĞŝŶĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŽĨŝŶĚƐĞĐƚŽƌͲǁŝĚĞĞĨĨŝĐŝĞŶĐŝĞƐĂŶĚĐŽƐƚͲƐĂǀŝŶŐƐĂŶĚƌĞĐŽŐŶŝǌĞƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚ
ŵĂǇŶĞĞĚƚŽďĞŵŽƌĞĚŝƌĞĐƚŝǀĞŝŶƌĞƋƵŝƌŝŶŐƚŚĞƐĞƐĞĐƚŽƌͲǁŝĚĞĞĨĨŝĐŝĞŶĐŝĞƐƚŽďĞƌĞĂůŝǌĞĚ͘
dŽǁŚŽŵŝƚŵĂǇĐŽŶĐĞƌŶ͗/ďĞůŝĞǀĞƚŚĞƐĐŚŽŽůďŽĂƌĚƐƐŚŽƵůĚƌĞŵĂŝŶĂƐƚŚĞǇĂƌĞ͕ǁŝƚŚƉĂƌĞŶƚƐ͕ƐƚƵĚĞŶƚƐĂŶĚĐŽŶĐĞƌŶĞĚ
ĐŝƚŝǌĞŶƐŽĨƚŚĞĐŽŵŵƵŶŝƚǇǁŚŽĂƌĞůŽĐĂůůǇĞůĞĐƚĞĚ͘dŚĂŶŬǇŽƵĨŽƌŐŝǀŝŶŐƵƐĂĐŚĂŶĐĞƚŽǀŽŝĐĞŽƵƌĐŽŶĐĞƌŶƐ͘

ĨƚĞƌƌĞǀŝĞǁŽĨDƌ͘ĂŶWĞƌƌŝŶƐ͛ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚǁĞǁŽƵůĚŽĨĨĞƌƚŚĞĨŽůůŽǁŝŶŐĨĞĞĚďĂĐŬ͗tĞĚŽ
ŶŽƚĨĞĞůƚŚĂƚƚŚĞŽƉƚŝŽŶƐƉƌĞƐĞŶƚĞĚŝŶƚŚŝƐƌĞƉŽƌƚǁŝůůƌĞƐƵůƚŝŶƐŝŐŶŝĨŝĐĂŶƚĐŽƐƚƐĂǀŝŶŐƐǁŝƚŚŽƵƚŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚŝŶŐƚŚĞ
ƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͕ĞƌŽĚŝŶŐĐŽŵŵƵŶŝƚǇǀŽŝĐĞ͕ĂŶĚĂĨĨĞĐƚŝŶŐƚŚĞƐƵƐƚĂŝŶĂďŝůŝƚǇŽĨŽƵƌĐŽŵŵƵŶŝƚǇ͘tĞ
ƐƵƉƉŽƌƚŵĂŝŶƚĂŝŶŝŶŐĂŶĚŝŵƉƌŽǀŝŶŐƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌƐƚƵĚĞŶƚƐĂŶĚƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶ;^^WͿ͘
tĞĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨĂŶĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨĚƵĐĂƚŝŽŶ͘tĞďĞůŝĞǀĞůŽĐĂůǀŽŝĐĞŝƐĂŶĞƐƐĞŶƚŝĂůƉĂƌƚŽĨĂ
ƐƵĐĐĞƐƐĨƵůƐĐŚŽŽůͲĐŽŵŵƵŶŝƚǇƌĞůĂƚŝŽŶƐŚŝƉ͘tĞĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞϯŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚ͘tĞĨĞĞů
ĨŽƌĐĞĚĂŵĂůŐĂŵĂƚŝŽŶƉƵƚƐŽƵƌƐĐŚŽŽů͕ĂŶĚŵĂŶǇůŝŬĞŝƚ͕ĂƚƌŝƐŬŽĨĐůŽƐƵƌĞ͘tĞǁĂŶƚƚŽŬŶŽǁǁŚĂƚƉŽƚĞŶƚŝĂůĐŚĂŶŐĞƐƚŚĞƌĞ
ǁŝůůďĞƚŽƚŚĞƌƵƌĂůƐĐŚŽŽůĐůŽƐƵƌĞƚŚƌĞƐŚŽůĚƐƚŚĂƚĂƌĞĐƵƌƌĞŶƚůǇůĞŐŝƐůĂƚĞĚ͘tĞĨĞĞůƚŚŝƐŝƐĂĐƌŝƚŝĐĂůĐŽŶƐŝĚĞƌĂƚŝŽŶŝŶ
ĞǀĂůƵĂƚŝŶŐƚŚĞŽƉƚŝŽŶƐ͘tĞǁŽƵůĚůŝŬĞƚŽƐĞĞĂƉĞƌŵĂŶĞŶƚƐŽůƵƚŝŽŶĨŽƌŚŝŐŚƐĐŚŽŽůƚƌĂŶƐƉŽƌƚĂƚŝŽŶĂŶĚĂƌĞĐŽŶĐĞƌŶĞĚ
ǁŚĂƚŝŵƉĂĐƚĨŽƌĐĞĚĂŵĂůŐĂŵĂƚŝŽŶǁŝůůŚĂǀĞŽŶďƵƐƌŝĚĞƚŝŵĞƐĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͘tĞďĞůŝĞǀĞƚŚĂƚĨƵƌƚŚĞƌƉƌŽŐƌĞƐƐĐĂŶďĞ
ŵĂĚĞŝŶĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŽĨŝŶĚƐĞĐƚŽƌͲǁŝĚĞĞĨĨŝĐŝĞŶĐŝĞƐĂŶĚĐŽƐƚͲƐĂǀŝŶŐƐĂŶĚƌĞĐŽŐŶŝǌĞƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚ
ŵĂǇŶĞĞĚƚŽďĞŵŽƌĞĚŝƌĞĐƚŝǀĞŝŶƌĞƋƵŝƌŝŶŐƚŚĞƐĞƐĞĐƚŽƌͲǁŝĚĞĞĨĨŝĐŝĞŶĐŝĞƐƚŽďĞƌĞĂůŝǌĞĚ͘^ŝŶĐĞƌĞůǇ͕
ŝŐŐĞƌŝƐŶŽƚĂůǁĂǇƐďĞƚƚĞƌ͘dŚĞƌĞŝƐĂƐĂǇŝŶŐΗǁŚĞƌĞƚŚĞŵŽŶĞǇŝƐ͕ƚŚĞƌĞŝƐƚŚĞƉŽǁĞƌΗKŶĞůĂƌŐĞĚŝǀŝƐŝŽŶ͕ǁŚĂƚŚĂƉƉĞŶƐ
ƚŽƚŚĞůŝƚƚůĞŐƵǇƐ͍dŚĞĞĚƵĐĂƚŝŽŶĂůĂƐƐŝƐƚĂŶƚƐ͍dŚĞƐƉĞĐŝĂůĞĚƐƚƵĚĞŶƚƐ͍dŚĞĐŚŝůĚƌĞŶǁŝƚŚĚŝƐĂďŝůŝƚŝĞƐ͍dŚĞƐŵĂůůƌƵƌĂů
ƐĐŚŽŽůƐ͍dŚĞŶĞǁĂŶĂĚŝĂŶƐ͍dŚĞĐŚŝůĚƌĞŶǁŚŽŶĞĞĚƐƉĞĞĐŚůĂŶŐƵĂŐĞĐŽŶƐƵůƚĂŶƚƐ͍KƌƐŽĐŝĂůǁŽƌŬĞƌƐ͍ŶĚƚŚĞƚĞĂĐŚĞƌƐ
ǁŚŽŵƵůƚŝƚĂƐŬĚĂŝůǇƚŽŬĞĞƉƵƉǁŝƚŚĂůůŽĨƚŚĞĂďŽǀĞ͘
ϲϰϯ

dŚŝƐƐĞĞŵƐƉƌĞƚƚǇŵƵĐŚƐƵŵŵĞĚƵƉŝŶƚŽĨŽůůŽǁŝŶŐƚŚĞŚĞĂůƚŚĐĂƌĞĨŽŽƚƉƌŝŶƚƐ͘/ĂŵƐĂĚĚĞŶƚŽƐĞĞŝƚŐŽƚŚŝƐǁĂǇ͘KƵƌ
ĐŚŝůĚƌĞŶĂƌĞŽƵƌĨƵƚƵƌĞ͕ĂŶĚĞĚƵĐĂƚŝŽŶƐŚŽƵůĚŶĞǀĞƌďĞĐŽŵƉƌŽŵŝƐĞĚ͘/ĨĞĞůƚŚĞĚĞĐŝƐŝŽŶŚĂƐĂůƌĞĂĚǇďĞĞŶƉƵƚŝŶƚŽ
ŵŽƚŝŽŶ͕ĞǀĞŶƚŚŽƵŐŚϰŽƉƚŝŽŶƐĂƌĞŽƵƚƚŚĞƌĞ͘&ŽƌƚŚĞĐŚŝůĚƌĞŶǁŚŽŶĞĞĚĞǆƚƌĂĂƐƐŝƐƚĂŶĐĞŝŶƚŚĞĐůĂƐƐƌŽŽŵ͕ǁŝůůĂůůƚŚĞ
ĚƵĐĂƚŝŽŶĂůƐƐŝƐƚĂŶƚƉŽƐŝƚŝŽŶƐďĞĐƵƚ͘ŽƚŚĞƐĞĐŚŝůĚƌĞŶŶĞĞĚƚŽƐƚƌƵŐŐůĞĞǀĞŶŵŽƌĞ͍tŝůůƚŚĞƌĞďĞƋƵŝĐŬĞƌĂŶĚƐŚŽƌƚĞƌ
ǁĂŝƚƚŝŵĞĨŽƌĐŚŝůĚƌĞŶƚŽŐĞƚƚŚĞĂƐƐŝƐƚĂŶĐĞƚŚĞǇŶĞĞĚ͍ǆĂŵƉůĞ͕ŵĞĞƚŝŶŐǁŝƚŚƐƉĞĞĐŚƉĂƚŚŽůŽŐŝƐƚ͍DĞŶƚĂůŚĞĂůƚŚĞƚĐ͍^Ž
ŵĂŶǇĐŚŝůĚƌĞŶĂůƌĞĂĚǇƐůŝƉƚŚƌŽƵŐŚƚŚĞĐƌĂĐŬƐĚƵĞƚŽĨƵŶĚŝŶŐ͘/ĨŝŶĚŝƚŚĂƌĚƚŽďĞůŝĞǀĞŵĞƌŐŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐǁŝůůŚĂǀĞĂ
ƉŽƐŝƚŝǀĞĨĞĞĚďĂĐŬĨŽƌĐŚŝůĚƌĞŶǁŚŽĂůƌĞĂĚǇŶĞĞĚĞǆƚƌĂŐƵŝĚĂŶĐĞ͘
'ŽŽĚǀĞŶŝŶŐ/Ăŵ
ǁŝƚŚZĞŐŝŶĂWƵďůŝĐ^ĐŚŽŽůƐ͕ĂŶĞŵƉůŽǇĞĞĨŽƌƚŚĞůĂƐƚ
ǇĞĂƌƐŚĞƌĞ
ŝŶZĞŐŝŶĂ͘KǀĞƌƚŚĞƉĂƐƚĨĞǁǁĞĞŬƐ/ŚĂǀĞďĞĐŽŵĞǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬŽƉƚŝŽŶƐƚŚĂƚŚĂǀĞďĞĞŶ
ƉƵƚƚŽŐĞƚŚĞƌŝŶƐƵĐŚĂƌƵƐŚĞĚĨĂƐŚŝŽŶ͘/ĚŽŶΖƚƐĞĞŚŽǁƚŚĞƐĞŽƉƚŝŽŶƐĂŶĚ/ƋƵŽƚĞ͙ΗtŝůůĨŽĐƵƐŽŶƐƚƵĚĞŶƚƐƵĐĐĞƐƐǁŚŝůĞ
ĞŶƐƵƌŝŶŐĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĞĨĨŝĐŝĞŶƚŽƉĞƌĂƚŝŽŶĂůƐƚƌƵĐƚƵƌĞƐǁŝƚŚŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵΗ͘dŚĞŐŽǀĞƌŶŵĞŶƚŐĂǀĞĂŶ
WĞƌƌŝŶƐƚŚƌĞĞǁĞĞŬƐƚŽƐƚƵĚǇƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐͬƌĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚǁƌŝƚĞŚŝƐƌĞƉŽƌƚ͘tŚǇĚŝĚDƌ͘WĞƌƌŝŶƐƌĞĐŽŵŵĞŶĚ
ƌĞĚƵĐĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐ͍dŚĞƌĞŚĂƐďĞĞŶŶŽŵĞĂŶŝŶŐĨƵůƉƵďůŝĐĐŽŶƐƵůƚĂƚŝŽŶ͕ĂŶĚĂĐŚĂŶŐĞŽĨƚŚŝƐ
ƐĐĂůĞŚĂƐƚŚĞƉŽƚĞŶƚŝĂůĨŽƌŵĂŶǇĞƌƌŽƌƐ͘tŚǇŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚƌƵƐŚŝŶŐƚŚŝƐ͍dŚĞƌĞΖƐŶŽĞǀŝĚĞŶĐĞŽƌƌĞƉŽƌƚƚŚĂƚƐƚĂƚĞƐ
ĂŵĂůŐĂŵĂƚĞĚͬƌĞͲƐƚƌƵĐƚƵƌĞĚƐĐŚŽŽůďŽĂƌĚƐĂŶĚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞΖƐĂŶĚK͕ǁŝůůƐĂǀĞŵŽŶĞǇ͘/ƚǁŝůůŽŶůǇ
ŐƵĂƌĂŶƚĞĞƚŚĂƚƚŚĞƉĂƌĞŶƚƐ͕ǁŽƌŬĞƌƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞŶŽǀŽŝĐĞ͘WůĞĂƐĞƐƚŽƉƚŚŝƐ͊dŚĞƉƵďůŝĐĨĞĞĚďĂĐŬƐƵƉƉŽƌƚƐŽƵƌ
ĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐĂŶĚŬĞĞƉŝŶŐŽƵƌĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐŽĨĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘tŚǇǁŽƵůĚƚŚĞ
ŐŽǀĞƌŶŵĞŶƚǁĂŶƚƚŽĐŚĂŶŐĞƚŚŝƐ͍tŚǇǁĂƐƚŚŝƐŶŽƚďƌŽƵŐŚƚƵƉĚƵƌŝŶŐƚŚĞĞůĞĐƚŝŽŶƐ͍/ůŽǀĞŵǇũŽďǁŽƌŬŝŶŐǁŝƚŚĂůůƚŚĞ
ƐƚƵĚĞŶƚƐŝŶŽƵƌƐĐŚŽŽů͘/ƚĂŬĞŵǇũŽďǀĞƌǇƐĞƌŝŽƵƐůǇĂŶĚĚŽŝƚƚŽƚŚĞǀĞƌǇďĞƐƚŽĨŵǇĂďŝůŝƚǇĞĂĐŚĂŶĚĞǀĞƌǇĚĂǇ͘/
ƐƉĞĐŝĨŝĐĂůůǇǁŽƌŬǁŝƚŚƐƚƵĚĞŶƚƐƚŚĂƚŚĂǀĞƐƉĞĐŝĂůŶĞĞĚƐĂŶĚ/ŬĞĞƉǁŽŶĚĞƌŝŶŐǁŚǇƚŚĞƌĞƉŽƌƚĚŝĚŶŽƚƌĞĨĞƌĞŶĐĞŚŽǁƚŚŝƐ
ĐŚĂŶŐĞǁŝůůŝŵƉĂĐƚƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌůĞĂƌŶŝŶŐ͍^ƚƵĚĞŶƚƐĂƌĞŶŽƚĂƉƌŝŽƌŝƚǇŝŶƚŚŝƐƌĞƉŽƌƚĂŶĚƚŚĞǇŶĞĞĚƚŽďĞ͊͘dŚŝƐŝƐĂ
ďƵƐŝŶĞƐƐŵŽĚĞů͕ǁŝƚŚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͕ŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĨĞĞĚďĂĐŬƚŽĂŶĚĨƌŽŵ
ƉĂƌĞŶƚƐͬĐŽŵŵƵŶŝƚŝĞƐǁŝůůďĞŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚĞĚ͘/ůŽǀĞŵǇĚĞŵŽĐƌĂƚŝĐƌŝŐŚƚƚŽĞůĞĐƚĂƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞǁŚŽǁŝůůďĞ
ĂĐĐŽƵŶƚĂďůĞĂŶĚƌĞƉƌĞƐĞŶƚŵǇĐŽŵŵƵŶŝƚǇ͘ůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶŵǇĐŽŵŵƵŶŝƚǇ͕ŶŽƚ
ƚŚĞŐŽǀĞƌŶŵĞŶƚƐŵĂŶĚĂƚĞ͘,ŽǁĨĂƐƚĐĂŶŵĂũŽƌĚĞĐŝƐŝŽŶƐ͕ƐƵĐŚĂƐƐĐŚŽŽůƐĂĨĞƚǇŝƐƐƵĞƐ͕ďĞŵĂĚĞŝĨƚŚĞƌĞΖƐŶŽůŽĐĂůĐŽŶƚĂĐƚ
ŽƌǀŽŝĐĞ͍/ĂŵĂƐŬŝŶŐƚŚĂƚǇŽƵŚĞĂƌƚŚĞĚĞĞƉĐŽŶĐĞƌŶŝŶŽƵƌƉƵďůŝĐǀŽŝĐĞƐ͙>ŽĐĂůĚĞŵŽĐƌĂƚŝĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ
ĂƌĞƚŚĞďĞƐƚĐŚŽŝĐĞĨŽƌŵǇĐŽŵŵƵŶŝƚǇ͘>ŽĐĂůĂĐĐŽƵŶƚĂďŝůŝƚǇĐŽŵĞƐĨƌŽŵůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐĨŽƌůŽĐĂů
ĐŽŵŵƵŶŝƚŝĞƐ
/ĂŵEKdŝŶĨĂǀŽƌŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŵĂůŐĂŵĂƚŝŶŐǁŝƚŚŝŶƚŚĞƉƌŽǀŝŶĐĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ͘tĞŶĞĞĚƚŽĐŽŶƚŝŶƵĞƚŽǁŽƌŬ
ǁŝƚŚŽƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂĐƌŽƐƐƚŚĞƉƌŽǀŝŶĐĞ͕ŚŽǁĞǀĞƌ͕ǁĞĚŽŶŽƚŶĞĞĚƚŽĂŵĂůŐĂŵĂƚĞƚŽĚŽƚŚŝƐ͘/ĨĞĞůƚŚĂƚŝĨǁĞ
ĂŵĂůŐĂŵĂƚĞ͕ǀŽŝĐĞƐǁŝůůďĞůŽƐƚǁŝƚŚŝŶŽƵƌŽǁŶĐŽŵŵƵŶŝƚŝĞƐĂŶĚƚŚĞĞĚƵĐĂƚŝŽŶŽĨƚŚĞĐŚŝůĚƌĞŶǁŝůůƐƵĨĨĞƌ͘/ƐƚƌŽŶŐůǇĨĞĞů
ƚŚĞƌĞǁŝůůďĞũŽďůŽƐƐĞƐĂƚƚŚĞƐĐŚŽŽůůĞǀĞůĂŶĚƚŚĂƚŝƐŶŽƚŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚĨŽƌŽƵƌĐŚŝůĚƌĞŶ͘ŵĂůŐĂŵĂƚŝŽŶƐŚĂǀĞ
ĂůƌĞĂĚǇŚĂƉƉĞŶĞĚŝŶƚŚĞƉĂƐƚĂŶĚŵĂŶǇũŽďƐǁĞƌĞůŽƐƚĚƵĞƚŽƚŚĞĂŵĂůŐĂŵĂƚŝŽŶĂŶĚĐƵƚďĂĐŬƐ͕ƚŚĞƐƚƵĚĞŶƚƐǁĞƌĞƐƚŝůů
ĞŶƌŽůůĞĚĂŶĚƚŚĞůĞǀĞůƐŽĨŶĞĞĚƐĐŚĂŶŐĞĚĂĐĐŽƌĚŝŶŐƚŽĂĨŽƌŵƵůĂ͕ŶŽƚďĞĐĂƵƐĞŽĨƚŚĞŶĞĞĚƐŽĨƚŚĞĐŚŝůĚƌĞŶ͘KƵƌƐƚƵĚĞŶƚƐ
ǁŝƚŚŶĞĞĚƐǁĞƌĞƐƚŝůůĞŶƌŽůůĞĚŝŶŽƵƌƐĐŚŽŽůƐ͕ǇĞƚũŽďůŽƐƐĞƐƐƚŝůůŽĐĐƵƌƌĞĚĚƵƌŝŶŐƚŚĞůĂƐƚĂŵĂůŐĂŵĂƚŝŽŶĂƚƐĐŚŽŽůůĞǀĞůĂŶĚ
ƚŚĂƚŝƐŶŽƚĨŽƌƚŚĞďĞƚƚĞƌĞĚƵĐĂƚŝŽŶŽĨŽƵƌĐŚŝůĚƌĞŶ͘/ƵƌŐĞƚŚĞŐŽǀĞƌŶŵĞŶƚƚŽƚĂŬĞĂĐůŽƐĞƌůŽŽŬĂƚƚŚĞŶĞĞĚƐŽĨƚŚĞ
ĐŚŝůĚƌĞŶĂĐƌŽƐƐƚŚĞƉƌŽǀŝŶĐĞĂŶĚƉƌŽǀŝĚĞƚŚĞƌĞƐŽƵƌĐĞƐŶĞĞĚĞĚƚŽƐƵƉƉŽƌƚƚŚĞŵŝŶƚŚĞŝƌůĞĂƌŶŝŶŐǁŚĞƌĞǀĞƌƚŚĞǇŵĂǇůŝǀĞ
ǁŝƚŚŝŶƚŚĞƉƌŽǀŝŶĐĞ͘dŚĞƌĞŝƐŶĞĞĚŝŶĞǀĞƌǇƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŶĚ/ǁŽƵůĚůŝŬĞƚŚĞŐŽǀĞƌŶŵĞŶƚƚŽƚĂŬĞƚŚĞƚŝŵĞĂŶĚŵŽŶĞǇ
ĂŶĚůŽŽŬĂƚƚŚĞŶĞĞĚƐǁŝƚŚŝŶĞǀĞƌǇƐĐŚŽŽůǁŝƚŚŝŶŽƵƌƉƌŽǀŝŶĐĞĂƐƚŚĞĞĚƵĐĂƚŝŽŶŝƐŶŽƚƚŚĞƐĂŵĞǁŝƚŚŝŶƚŚĞǁŚŽůĞ
ƉƌŽǀŝŶĐĞ͕ĚŝĨĨĞƌĞŶƚƌĞƐŽƵƌĐĞƐĂƌĞŶĞĞĚĞĚĚĞƉĞŶĚŝŶŐŽŶǁŚĞƌĞǇŽƵůŝǀĞǁŝƚŚŝŶƚŚĞƉƌŽǀŝŶĐĞ͘^ƉĞŶĚƚŚĞŵŽŶĞǇŽŶƚŚĞ
ƉƌŽŐƌĂŵƐĂŶĚƌĞƐŽƵƌĐĞƐŶĞĞĚĞĚĨŽƌƚŚĞďĞƚƚĞƌĞĚƵĐĂƚŝŽŶŽĨŽƵƌĐŚŝůĚƌĞŶ͘dŚĂŶŬzŽƵ
/ĂŵǀĞƌǇĚŝƐĂƉƉŽŝŶƚĞĚǁŝƚŚĂůůĨŽƵƌŽƉƚŝŽŶƐŽĨĨĞƌĞĚŝŶƚŚŝƐƌĞƉŽƌƚ͘/ŐƌĞǁƵƉŝŶƌƵƌĂů^<ĂƚƚĞŶĚŝŶŐĂƐŵĂůůŬͲϭϮƐĐŚŽŽůĂŶĚ
ĂŵĂǁĂƌĞŽĨƚŚĞĐŚĂůůĞŶŐĞƐƌƵƌĂůƐĐŚŽŽůƐĨĂĐĞƌĞŐƵůĂƌůǇ͘KǀĞƌƚŚĞǇĞĂƌƐ͕/ŚĂǀĞŚĂĚĂůŽƚŽĨĞǆƉĞƌŝĞŶĐĞǁŝƚŚƐĐŚŽŽůƐ
ďŽŽŬŝŶŐĞǀĞŶƚƐĂŶĚƚĞĂĐŚŝŶŐǁŽƌŬƐŚŽƉƐͲƐŽ/ŚĂǀĞǁŽƌŬĞĚĐůŽƐĞůǇǁŝƚŚƌƵƌĂů͕ƵƌďĂŶ͕ŶŽƌƚŚĞƌŶĂŶĚĨŝƌƐƚŶĂƚŝŽŶƐƐĐŚŽŽůƐ
ƚŚƌŽƵŐŚŽƵƚƚŚĞƉƌŽǀŝŶĐĞ͘ŶĚ/ŚĂǀĞĂĚĂƵŐŚƚĞƌǁŚŽĂƚƚĞŶĚƐĂŶĞůĞŵĞŶƚĂƌǇƐĐŚŽŽůŝŶƚŚĞ^ĂƐŬĂƚŽŽŶWƵďůŝĐ^ĐŚŽŽů
ƐǇƐƚĞŵ͘ůůƚŚŝƐƚŽƐĂǇͲ/ĨĞĞů/ĂŵǀĞƌǇĂǁĂƌĞŽĨƚŚĞĐŚĂůůĞŶŐĞƐ^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůƐŚĂǀĞƚŚƌŽƵŐŚŽƵƚƚŚĞƉƌŽǀŝŶĐĞĂƚĂůů
ĚŝĨĨĞƌĞŶƚůĞǀĞůƐĂŶĚƐŝǌĞƐ͘>>&KhZŽƉƚŝŽŶƐƚŚĂƚĂƌĞďĞŝŶŐŽĨĨĞƌĞĚǁŝůůďĞĂ>K^^ŽĨĐŽŵŵƵŶŝƚǇĨŽƌĂůůŽĨƚŚĞƐĞƐĐŚŽŽůƐ͘
^ĐŚŽŽůƐǁŝůůůŽƐĞƚŚĞŝƌǀŽŝĐĞƌĞŐĂƌĚŝŶŐƚŚĞŝƌŽǁŶƵŶŝƋƵĞĐŝƌĐƵŵƐƚĂŶĐĞƐĂŶĚŶĞĞĚƐ͘dŚŝƐŝƐEKdǁŚĂƚ^<ƐĐŚŽŽůƐŶĞĞĚͲŝŶ
ĨĂĐƚ͕ƚŚĞǇŶĞĞĚDKZƐƵƉƉŽƌƚĂŶĚƌĞƐŽƵƌĐĞƐ͘,ĂǀŝŶŐƐƉĞŶƚƚŝŵĞǁŽƌŬŝŶŐŝŶKŶƚĂƌŝŽ^ĐŚŽŽůƐĂƐǁĞůů͕/ŚĂǀĞƐĞĞŶĨŝƌƐƚŚĂŶĚ
ŚŽǁŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŝƐůĂĐŬŝŶŐŝŶƚŚĞƐĞĂƌĞĂƐ͘/ĂŵĂůƐŽǀĞƌǇĐŽŶĨƵƐĞĚǁŚǇƚŚĞ^<ŐŽǀĞƌŶŵĞŶƚǁŽƵůĚďĞƉƌŽƉŽƐŝŶŐ
ƐƵĐŚĂŵĂƐƐŝǀĞĐŽƐƚůǇƵŶĚĞƌƚĂŬŝŶŐƚŚĂƚǁŝůůĐƌĞĂƚĞũŽďůŽƐƐ͘WƵƚƚŚĞŵŽŶĞǇǁŚĞƌĞŝƚŝƐŶĞĞĚĞĚͲƐƵƉƉŽƌƚĂŶĚƌĞƐŽƵƌĐĞƐĨŽƌ
ŽƵƌƐƚƵĚĞŶƚƐĂŶĚƐƚĂĨĨ͘/ŚŽƉĞƚŚĞĚĞĐŝƐŝŽŶǁŝůůďĞƚŽůĞĂǀĞƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂƐƚŚĞǇĂƌĞƌŝŐŚƚŶŽǁ͘

ϲϰϰ

dŽWƌĞŵŝĞƌƌĂĚtĂůůĂŶĚƚŽƚŚĞ,ŽŶŽƵƌĂďůĞŽŶDŽƌŐĂŶ͕DŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶ͗
/ŚĂǀĞďĞĞŶ
ĂƌĞƐŝĚĞŶƚŝŶZĞŐŝŶĂĨŽƌƚŚĞůĂƐƚƚǁĞůǀĞǇĞĂƌƐ͘/ǁĂƐďŽƌŶŝŶĂƐŵĂůůƚŽǁŶŝŶ^ĂƐŬĂƚĐŚĞǁĂŶĂŶĚŚĂǀĞůŝǀĞĚŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ
ĨŽƌŵŽƐƚŽĨŵǇůŝĨĞ͕



/
ŚĂǀĞĨĞůƚĂŐĞŶĞƌĂůĚŝƐƌĞŐĂƌĚŽŶďĞŚĂůĨŽĨŽƵƌŐŽǀĞƌŶŵĞŶƚĂƐŝƚĐŽŶĐĞƌŶƐƚĞĂĐŚĞƌƐ͘/ƚŝƐŵǇƉĞƌƐŽŶĂůďĞůŝĞĨƚŚĂƚƚŚĞ
ĚĞǀĞůŽƉŵĞŶƚŽĨĞĚƵĐĂƚŝŽŶŝŶŽƵƌƉƌŽǀŝŶĐĞ͕ƚŚĂƚŝƐƚŚĞĐƵůƚƵƌĞŽĨƚŚĞĂĐĐĞƉƚĂŶĐĞŽĨƚŚĞƚĞĂĐŚĞƌŝŶƚŚĞĐŽŵŵƵŶŝƚǇ͕ŚĂƐ
ĐƌĞĂƚĞĚĂŶĞǆƉĞĐƚĂƚŝŽŶŽĨƚĞĂĐŚĞƌƐƚŚĂƚŝƐŶŽůŽŶŐĞƌƌĞĂƐŽŶĂďůĞ͘/ŶƚŚĞďĞŐŝŶŶŝŶŐŽĨŽƵƌƉƌŽǀŝŶĐĞ͕ƚŚĞƚĞĂĐŚĞƌǁĂƐ
ĞǆƉĞĐƚĞĚƚŽďĞƉĂŝĚůŝƚƚůĞƚŽŶŽƚŚŝŶŐ͕ƚŽƚĂŬĞƉĂƌƚŝŶĂůůĐŽŵŵƵŶŝƚǇǀĞŶƚƵƌĞƐĂŶĚƚŽďĞĂǀŽůƵŶƚĞĞƌĞǆĐĞƉƚŝŽŶĂůůǇ͘Ɛ/ǁĂƐ
ƐƚƵĚǇŝŶŐƚŽďĞĐŽŵĞĂƚĞĂĐŚĞƌ͕ƚŚŝƐƐĂŵĞĞǆƉĞĐƚĂƚŝŽŶǁĂƐƉƌĞƐĞŶƚĞĚƚŽƵƐŽŶĐĂŵƉƵƐ͘tĞƐƚĂƌƚĞĚŽƵƚƚĞĂĐŚŝŶŐŬŶŽǁŝŶŐ
ƚŚĂƚŽƵƌǀŽĐĂƚŝŽŶĐĂůůĞĚƵƐƚŽĚŽŵƵĐŚŵŽƌĞƚŚĂŶƚŚĞĂǀĞƌĂŐĞŝŶĚŝǀŝĚƵĂů͘,ĂƉƉŝůǇ͕ƚŽĚĂǇŽƵƌƚĞĂĐŚĞƌƐĂƌĞƉƌĞƉĂƌĞĚĨŽƌ
ƚŚĞƉƌŽĨĞƐƐŝŽŶǁŝƚŚŐƵŝĚĞůŝŶĞƐŽŶĂǀŽŝĚŝŶŐďƵƌŶŽƵƚĂŶĚĞǆŚĂƵƐƚŝŽŶ͕ƐŝŵƉůǇƚŽĂǀŽŝĚƵŶƉůĞĂƐĂŶƚƐƚƌĞƐƐůĞĂǀĞƐǁŚŝĐŚĂƌĞ
ĐŽƐƚůǇƚŽŽƵƌƐƚƵĚĞŶƚƐ͕ŽƵƌƐĐŚŽŽůƐĂŶĚŽƵƌŽǁŶƉĞƌƐŽŶĂůƐĞůĨͲĞƐƚĞĞŵ͘tĞƐƚŝůůĚŽŵŽƌĞ͘ƐůŽŶŐĂƐǁĞĐŽŶƚŝŶƵĞƚŽĚŽƐŽ͕
ƚŚĞƉƵďůŝĐŝŶŐĞŶĞƌĂůǁŝůůĐŽŶƚŝŶƵĞƚŽĞǆƉĞĐƚŵŽƌĞ͕ĂŶĚƚŽĚŝƐƌĞƐƉĞĐƚŵŽƌĞũƵƐƚǁŚĂƚǁĞĚŽĂŶĚŚŽǁŚĂƌĚǁĞǁŽƌŬ͘tĞ
ĂƌĞƉĂƌĞŶƚŝŶŐĂŶĚůŽǀŝŶŐƚŚĞĐŚŝůĚƌĞŶĂƐǁĞůůĂƐƉĂƌĞŶƚŝŶŐŵĂŶǇŽĨƚŚĞƉĂƌĞŶƚƐ͘/ǁŽŶĚĞƌǁŚǇŝƚŝƐƚŚĂƚƐŽŵĂŶǇĐŽƵŶƚƌŝĞƐ
ŝŶƚŚĞǁŽƌůĚŚŽůĚĞĚƵĐĂƚŽƌƐŝŶƚŚĞŚŝŐŚĞƐƚƌĞŐĂƌĚǁŚŝůĞŵĂŶǇĂŶĂĚŝĂŶƉĂƌĞŶƚƐĂŶĚƐƚƵĚĞŶƚƐĐŚŽŽƐĞĚŝƐƌĞƐƉĞĐƚƚŽǁĂƌĚ
ƵƐ͘/ĂŵǀĞƌǇĚŝƐĂƉƉŽŝŶƚĞĚǁŝƚŚƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶŐŽǀĞƌŶŵĞŶƚΖƐůŽǁŽƉŝŶŝŽŶŽĨŝƚƐĞĚƵĐĂƚŽƌƐ͘tŝƚŚƚŚŝƐƐĂŵĞǀŽŝĐĞ͕/
ĐŚŽŽƐĞƚŽĂĚŵŝƚƚŚĂƚ/ŚĂǀĞǀŽƚĞĚĨŽƌƚŚŝƐŐŽǀĞƌŶŵĞŶƚĞǀĞƌǇĞůĞĐƚŝŽŶďĞĐĂƵƐĞ/ǁĂŶƚƚŽƐĞĞŽƵƌƉĞŽƉůĞĐŽŵĞďĂĐŬƚŽƚŚŝƐ
ƉƌŽǀŝŶĐĞ͘EŽǁ/ǁŽƵůĚůŝŬĞƚŽƐĂǇƚŚĂƚŝĨƚŚŝƐŐŽǀĞƌŶŵĞŶƚŝŵƉůĞŵĞŶƚƐĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶƐŽĨŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕/
ǁŝůůŶĞǀĞƌǀŽƚĞĨŽƌƚŚŝƐŐŽǀĞƌŶŵĞŶƚĂŐĂŝŶ͘/ƚŝƐƚŝŵĞĨŽƌĂŶĞǁŐŽǀĞƌŶŵĞŶƚƚŽƐƚŽƉƚŚŝƐƌŝĚŝĐƵůŽƵƐŝŵƉůĞŵĞŶƚĂƚŝŽŶĨŽƌ
ƌĞŐŝŽŶĂůŝǌĂƚŝŽŶŝŶƚŚĞŶĂŵĞŽĨƐĂǀŝŶŐŵŽŶĞǇ͘tĞŚĂǀĞũƵƐƚƌĞĐŽǀĞƌĞĚĨƌŽŵƚŚĞůĂƐƚƌĞŐŝŽŶĂůŝǌĂƚŝŽŶ͘^ƵƌĞůǇƚŚĂƚǁĂƐ
ĞŶŽƵŐŚ͊tĞůŝǀĞĚƚŚƌŽƵŐŚƚŚŝƐŝŶůďĞƌƚĂŝŶϮϬϬϬĂŶĚŽŶ͘ŝǀŝƐŝŽŶƐǁĞƌĞũŽŝŶĞĚďƵƚǁĞƐĂǁŶŽŝŵƉƌŽǀĞŵĞŶƚŝŶƐĞƌǀŝĐĞƐ
ĂŶĚĐĞƌƚĂŝŶůǇƚŚĞƌĞǁĞƌĞŶŽŐƌĞĂƚƐĂǀŝŶŐƐ͘^ŚĂƌĞĚƐĞƌǀŝĐĞƐǁĞƌĞƐŽŵĞƚŝŵĞƐĂďĞŶĞĨŝƚ͕ďƵƚƚŚŝƐŝŶŶŽǁĂǇǁĂƐďĞĐĂƵƐĞ
ŵŽŶĞǇǁĂƐďĞŝŶŐƐĂǀĞĚ͘dŚĞƌĞǁĂƐŶŽŵŽŶĞǇďĞŝŶŐƐĂǀĞĚ͕ũƵƐƚŵŽǀĞĚĂƌŽƵŶĚ͘WƌŽǀŝŶĐŝĂůDŽĚĞůǁŚĞƌĞƚŚĞ
ŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚƐďŽĂƌĚŵĞŵďĞƌƐŝƐĂĨƌŝŐŚƚĞŶŝŶŐŝĚĞĂ͕ĂƐŝƐƚŚĞDŽĚĞůŽĨϰZĞŐŝŽŶƐ͘/ŚĂǀĞŶŽƚƐĞĞŶĂŶǇƌĞƉŽƌƚƐ
ǁŚŝĐŚƉƌŽǀĞƚŚĂƚƚŚĞĨŽƌŵĞƌĂŵĂůŐĂŵĂƚŝŽŶƐƐĂǀĞĚĂŶǇŵŽŶĞǇ͘ŚĂŶŐŝŶŐďŽƵŶĚĂƌŝĞƐǁŝůůĐŽƐƚƵƐŵŽƌĞŵŽŶĞǇĂŶĚǁĞ
ǁŝůůŶĞǀĞƌƌĞĐŽƵƉǁŚĂƚǁĂƐƐƉĞŶƚŝŶƚŚĞĨŝƌƐƚƉůĂĐĞ͕ďĞĐĂƵƐĞŝƚĚŽĞƐŶΖƚƐĂǀĞĂŶǇŵŽŶĞǇĂƐĨĂƌĂƐ/ĐĂŶƵŶĚĞƌƐƚĂŶĚ͘dŚĞƌĞ
ŝƐŶŽŐŽŝŶŐďĂĐŬĨƌŽŵƚŚŝƐŵŽĚĞůŽŶĐĞŝƚŚĂƐďĞĞŶƐƚĂƌƚĞĚ͘ŶĚŚŽǁĐĂŶǁĞĞǀĞƌĐŽŶƐŝĚĞƌĂďĂŶĚŽŶŝŶŐƚŚĞŵŽĚĞůŽĨ
ĞůĞĐƚŝŶŐŽƵƌůŽĐĂůƐĐŚŽŽůďŽĂƌĚƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͘dŚĂƚǁŽƵůĚďĞĂƐĞƌŝŽƵƐĞƌƌŽƌĨŽƌĂůůŽĨƵƐ͖ƐƚƵĚĞŶƚƐ͕ĐŽŵŵƵŶŝƚŝĞƐ͕
ƐƚĂŬĞŚŽůĚĞƌƐĂƚĞǀĞƌǇůĞǀĞů͘tŚĂƚĂƐŚĂŵĞƚŚĂƚǁŽƵůĚďĞ͊/ĨĂŶǇƚŚŝŶŐĂƚĂůůŶĞĞĚƐƚŽďĞĚŽŶĞ͕ŝƚƐŚŽƵůĚďĞƚŚĞƐŚŝĨƚƐŝŶ
ŐŽǀĞƌŶĂŶĐĞĂƐĚĞƐĐƌŝďĞĚďǇDƌ͘WĞƌƌŝŶŽŶƉĂŐĞϮϬŽĨŚŝƐƌĞƉŽƌƚƚŽƚŚĞDŝŶŝƐƚĞƌ͘/ĂŵŝŶĨĂǀŽƵƌŽĨƐƚĂŶĚĂƌĚŝǌŝŶŐ
ŐŽǀĞƌŶĂŶĐĞĐŽƐƚƐŽĨďŽĂƌĚŵĞĞƚŝŶŐƐ͕ĞƚĐ͘ĂƐĚĞƐĐƌŝďĞĚƵŶĚĞƌŽŶƐŝƐƚĞŶĐǇͲ^ƚĂŶĚĂƌĚŝǌĂƚŝŽŶ͘ĞƌƚĂŝŶůǇ͕ƐĐŚŽŽůĐŽŵŵƵŶŝƚǇ
ĐŽƵŶĐŝůƐŶĞĞĚƚŽďĞƌĞŝŶĨŽƌĐĞĚĂŶĚƌĞƉƌĞƐĞŶƚĂƚŝŽŶŽĨ&ŝƌƐƚEĂƚŝŽŶƐŵƵƐƚďĞĞŶĂďůĞĚ͘dŚĞƐĞŽƉŝŶŝŽŶƐ͕,ŽŶŽƵƌĂďůĞ
DŽƌŐĂŶ͕/ŚƵŵďůǇƐƵďŵŝƚ͘
/ĂŵĨƌŽŵĂƐŵĂůůƚŽǁŶŝŶƚŚĞŚŝŶŽŽŬ^ĐŚŽŽůŝǀŝƐŝŽŶĂŶĚ/ďĞůŝĞǀĞƚŚĂƚƚŚĞŵŽƐƚĞĚĨĞĐƚŝǀĞĨŽƌŵŽĨŐŽǀĞƌŶĂŶĐĞŝƐǁŚĂƚ
ǁĞĐƵƌƌĞŶƚůǇŚĂǀĞ͘/ǁŽƵůĚƐƚƌŽŶŐůǇƐƵŐŐĞƐƚŽƉƚŝŽŶϯ͘dŚĂŶŬǇŽƵĨŽƌǇŽƵƌƚŝŵĞ͘
'ŽŽĚǀĞŶŝŶŐ͕WůĞĂƐĞƐĞĞŵǇĐŽŵŵĞŶƚƐďĞůŽǁŝŶƌĞŐĂƌĚƐƚŽƚŚĞƵƉĐŽŵŝŶŐWƌŽƉŽƐĞĚŚĂŶŐĞƐƚŽƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶ
ĚƵĐĂƚŝŽŶ^ǇƐƚĞŵĂƐƌĞĐŽŵŵĞŶĚĞĚďǇĂŶWĞƌƌŝŶƐ<ͲϭϮĚƵĐĂƚŝŽŶ'ŽǀĞƌŶĂŶĐĞƌĞƉŽƌƚ͘/ŶƌĞŐĂƌĚƐƚŽƚŚĞŽƉƚŝŽŶƐŽƵƚůŝŶĞĚ
ŝŶƚŚĞƌĞƉŽƌƚͲ/ĂŵŝŶĨĂǀŽƌŽĨKƉƚŝŽŶϯ͗ZĞĂůŝŐŶŝŶŐŽƵŶĚĂƌŝĞƐ͘DǇĐŚŝůĚƌĞŶŐŽƚŽƐĐŚŽŽůŝŶƚŚĞŚŝŶŽŽŬ^ĐŚŽŽůŝǀŝƐŝŽŶ
ǁŚŝĐŚƚŚĞƐĞĐŽŶĚůĂƌŐĞƐƚƐĐŚŽŽů;ŝŶƌĞŐĂƌĚƐƚŽĂƌĞĂĐŽǀĞƌĞĚͿĚŝǀŝƐŝŽŶŝŶƚŚĞƉƌŽǀŝŶĐĞ͘/ƵŶĚĞƌƐƚĂŶĚƚŚĞŶĞĞĚĨŽƌƌĞǀŝĞǁ
ĂŶĚƚŽĚĞƚĞƌŵŝŶĞŝĨƚŚĞĚƵĐĂƚŝŽŶ^ǇƐƚĞŵĐĂŶŽƉĞƌĂƚĞŵŽƌĞĞĨĨŝĐŝĞŶƚůǇŝŶƌĞŐĂƌĚƐƚŽĨŝŶĂŶĐĞƐ͘,ŽǁĞǀĞƌͲĂĚĚŝƚŝŽŶĂů
ĐŚĂŶŐĞƚŽƚŚĞŚŝŶŽŽŬ^ĐŚŽŽůŝǀŝƐŝŽŶ;ĞŐ͘ŝŶĐƌĞĂƐŝŶŐƚŚĞĂƌĞĂ͕ŶƵŵďĞƌŽĨƐƚƵĚĞŶƚƐĂŶĚƐĐŚŽŽůƐͿĂƚƚŚŝƐƉŽŝŶƚĐĂŶŽŶůǇ
ŚĂǀĞĂŶĞŐĂƚŝǀĞŝŵƉĂĐƚŽŶƚŚĞƐƚƵĚĞŶƚƐĞĚƵĐĂƚŝŽŶ͕ƚĞĂĐŚĞƌǁŽƌŬůŽĂĚĂŶĚŝŶŵĞĞƚŝŶŐƚŚĞůŝƚĞƌĂĐǇĂŶĚDĂƚŚĞŵĂƚŝĐŐŽĂůƐ
ŽĨƚŚĞƉƌŽǀŝŶĐĞ͘ŝŐŐĞƌŝƐŵŽƐƚĐĞƌƚĂŝŶůǇŶŽƚĂůǁĂǇƐďĞƚƚĞƌĂŶĚƚŚĞƐŵĂůůĞƌƌƵƌĂůƐĐŚŽŽůƐŚĂǀĞƚŚĞŝƌŽǁŶƐĞƚŽĨŶĞĞĚƐĂŶĚ
ŐŽĂůƐĂŶĚƉůĂǇĂůĂƌŐĞƌŽůĞŝŶƚŚĞǀŝďƌĂŶĐǇĂŶĚƋƵĂůŝƚǇŽĨůŝĨĞĨŽƌĨĂŵŝůŝĞƐŽƵƚƐŝĚĞŽĨƚŚĞůĂƌŐĞƌĐĞŶƚĞƌƐ͘dŚĞůĂƌŐĞƌƐĐŚŽŽůƐ
ǁŝƚŚŝŶŽƵƌĚŝǀŝƐŝŽŶĂƌĞůĂƌŐĞĞŶŽƵŐŚĂŶĚŵŽƐƚĐĞƌƚĂŝŶůǇǁŽƵůĚŚĂǀĞĂŶĞǆƚƌĞŵĞůǇŚĂƌĚƚŝŵĞĂƚƚĞŵƉƚŝŶŐƚŽĂĐĐŽŵŵŽĚĂƚĞ
ůĂƌŐĞƌĐůĂƐƐƐŝǌĞƐ͘WůĞĂƐĞŬĞĞƉŝŶŵŝŶĚͲƚĞĂĐŚĞƌǁŽƌŬůŽĂĚƐ͕ĐůĂƐƐƐŝǌĞƐ;ƐŵĂůůĞƌŝƐďĞƚƚĞƌĨŽƌĞǀĞƌǇŽŶĞ͊͊͊Ϳ͕ŝŶĚŝǀŝĚƵĂů
ƐƚƵĚĞŶƚŶĞĞĚƐ͕ƚŚĞŝŵƉŽƌƚĂŶĐĞŽĨƐĐŚŽŽůĂŶĚĐŽŵŵƵŶŝƚǇƉƌŝĚĞƚŚƌŽƵŐŚŽƵƚŽƵƌƉƌŽǀŝŶĐĞĂŶĚƚŚĞŝŵƉŽƌƚĂŶĐĞŽĨĞĂĐŚĂŶĚ
ĞǀĞƌǇƐƚƵĚĞŶƚƐǁĞůůďĞŝŶŐĂŶĚŚŽǁŝƚĂĨĨĞĐƚƐƚŚĞĚĂŝůǇůŝǀĞƐŽĨĂůůĨĂŵŝůŝĞƐĂĐƌŽƐƐ^ĂƐŬĂƚĐŚĞǁĂŶǁŚĞŶǇŽƵĂƌĞŵĂŬŝŶŐǇŽƵƌ
ĚĞĐŝƐŝŽŶƐ͘/ĂŵŝŶĨĂǀŽƌŽĨKƉƚŝŽŶϯ͗ZĞĂůŝŐŶŝŶŐŽƵŶĚĂƌŝĞƐ͘dŚĂŶŬͲǇŽƵĨŽƌƚĂŬŝŶŐƚŚĞƚŝŵĞƚŽƌĞǀŝĞǁŵǇůĞƚƚĞƌ͘

ϲϰϱ

dŚĂŶŬǇŽƵĨŽƌƐŽůŝĐŝƚŝŶŐĨĞĞĚďĂĐŬƌĞŐĂƌĚŝŶŐŽƉƚŝŽŶƐĨŽƌĐŚĂŶŐĞ͘ĂƐĞĚŽŶƚŚĞWĞƌƌŝŶƐƌĞƉŽƌƚ͕/ĐĂŶŶŽƚƐƵƉƉŽƌƚKƉƚŝŽŶϭŽƌ
Ϯ͘ dŚĞďŝŐŐĞƐƚƌĞĂƐŽŶďĞŝŶŐƚŚĞǀĂƐƚŶĞƐƐŽĨ^ŬĂŶĚƚŚĞǀĂƌŝĂƚŝŽŶŽĨŶĞĞĚƐĂŶĚƐŝƚƵĂƚŝŽŶƐŽĨƚŚĞƐƚƵĚĞŶƚƐ͕ĐŽŵŵƵŶŝƚŝĞƐ
;ĐŝƚǇ͕ƚŽǁŶ͕ǀŝůůĂŐĞ͕ƌĞƐĞƌǀĞ͕ŚĂŵůĞƚͿĂŶĚƚŚĞƌĞƐŽƵƌĐĞƐďĞƐƚƐƵŝƚĞĚƚŽŐĞŶĞƌĂƚĞĂĨĂŝƌĂŶĚĞƋƵŝƚĂďůĞŚŝŐŚƐƚĂŶĚĂƌĚŽĨ
ĞĚƵĐĂƚŝŽŶ͘ŵŝƐŐƵŝĚĞĚΗŽŶĞƐŝǌĞĨŝƚƐĂůůΗĂƉƉƌŽĂĐŚǁŝůůĨŝƚǀĞƌǇĨĞǁĂŶĚůĞĂǀĞƚŚĞŵĂũŽƌŝƚǇĚŝƐĂĚǀĂŶƚĂŐĞĚ͘KƉƚŝŽŶϯ
ŝǀŝƐŝŽŶĐŚĂŶŐĞŵĂŬĞƐƚŚĞŵŽƐƚƐĞŶƐĞƚŽŵĞǁŝƚŚĂƐůŝŐŚƚďŝĂƐƚŽǁĂƌĚƐƌĞĂůŝŐŶŝŶŐďŽƵŶĚĂƌŝĞƐ͘/ĂŵŚĞƐŝƚĂŶƚƚŽƐĂǇ/
ƐƵƉƉŽƌƚďĞĐĂƵƐĞƋƵŝƚĞĨƌĂŶŬůǇ/ĨĞĂƌƚŚĞĚŵŝŶŝƐƚƌĂƚŝŽŶ͞ŵŽŶƐƚĞƌ͟ǁŝůůŽǀĞƌĐŽŵĞƚƌƵĞƉŽƐŝƚŝǀĞĐŚĂŶŐĞ͘DǇŽďƐĞƌǀĂƚŝŽŶŽĨ
ǁŚĂƚŚĂƉƉĞŶĞĚůŽĐĂůůǇĂĨƚĞƌƚŚĞƉƌĞǀŝŽƵƐƌŽƵŶĚŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŵĂůŐĂŵĂƚŝŽŶƐǁĂƐƚŚĞĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͞DŽŶƐƚĞƌ͟
ŐƌĞǁ͘dŚĞ͞DŽŶƐƚĞƌ͟ŐƌĞǁǁŝƚŚƚŚĞďƵŝůĚŝŶŐĂŶĚƌĞŶŽǀĂƚŝŽŶŽĨŽĨĨŝĐĞďƵŝůĚŝŶŐƐͲŶŽƚƐĐŚŽŽůƐ͕ƉƌŽůŝĨĞƌĂƚŝŽŶŽĨƌƵůĞƐĂŶĚ
ƉƌŽĐĞƐƐĞƐǁŝƚŚĂŶĂĐĐŽŵƉĂŶǇŝŶŐĂƌŵǇŽĨĂĚŵŝŶŝƐƚƌĂƚŝǀĞƉĞŽƉůĞŚŝƌĞĚƚŽĨĞĞĚƚŚĞ͞ŵŽŶƐƚĞƌ͘͟tŚŝůĞƚŚŽƐĞĚŝƌĞĐƚůǇ
ǁŽƌŬŝŶŐǁŝƚŚƐƚƵĚĞŶƚƐ;ƚĞĂĐŚĞƌƐ͕ĞĚƵĐĂƚŝŽŶĂƐƐŝƐƚĂŶƚƐ͕ƐƵƉƉŽƌƚƐǇƐƚĞŵƉƌŽĨĞƐƐŝŽŶĂůƐ͕ŽĨĨŝĐĞƉƌŽĨĞƐƐŝŽŶĂůƐŝŶƚŚĞƐĐŚŽŽůƐͿ
ǁĞƌĞĂƐŬĞĚƚŽĚŽŵŽƌĞǁŝƚŚůĞƐƐ͕ĐŽŵŵƵŶŝƚŝĞƐŚĂĚƚŽĨƵŶĚƌĂŝƐĞƚŽŝŵƉƌŽǀĞƚŚĞƐĐŚŽŽůƐĂŶĚƐĐŚŽŽůŐƌŽƵŶĚƐ͕ĐŚŝůĚƌĞŶ
ǁŝƚŚůĞĂƌŶŝŶŐĐŚĂůůĞŶŐĞƐŚĂĚƚŽďĞƉĂƚŝĞŶƚ͘DǇǀŝĞǁŽĨƚŚĞĚŵŝŶŝƐƚƌĂƚŝŽŶ͞DŽŶƐƚĞƌ͟ŝƐŝŶĨůƵĞŶĐĞĚďǇǁŚĂƚ/ŚĂǀĞƐĞĞŶ
ǁŝƚŚŝŶŽƵƌ,ŽƌŝǌŽŶ^ĐŚŽŽůŝǀŝƐŝŽŶ͘dŚĞŝǀŝƐŝŽŶǁŝƚŚƚŚĞŚŝŐŚĞƐƚĂĚŵŝŶŝƐƚƌĂƚŝŽŶƐƉĞŶĚŽƵƚƐŝĚĞŽĨ^ĂƐŬĂƚŽŽŶŽƌZĞŐŝŶĂ͘
DǇƋƵĞƐƚŝŽŶƚŽWĞƌƌŝŶƐ͕ƚŚĞ'ŽǀĞƌŶŵĞŶƚĂŶĚŽƚŚĞƌĂŐĞŶƚƐŽĨĐŚĂŶŐĞŝƐ͗͞tŚĂƚĂƌĞƚŚĞƐƚŽƉƐǇŽƵǁŝůůƉƵƚŝŶƉůĂĐĞƚŽ
ƉƌĞǀĞŶƚĚŵŝŶŝƐƚƌĂƚŝŽŶĨƌŽŵƚĂŬŝŶŐĂǁĂǇŐĂŝŶƐƚŚĂƚƐŚŽƵůĚďĞŶĞĨŝƚƐƚƵĚĞŶƚƐ͕ƚĞĂĐŚĞƌƐĂŶĚ^ĂƐŬĂƚĐŚĞǁĂŶĂƐĂǁŚŽůĞ͍͟
ŚĂŶŐĞĐĂŶďĞŐŽŽĚďƵƚĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚƌĞĂůŝƚǇŵƵƐƚďĞĂƉƌŝŽƌŝƚǇĨŽƌĂůů͘
DǇĐŚŝůĚƌĞŶŚĂǀĞĂƚƚĞŶĚĞĚƐĐŚŽŽůƐǁŝƚŚŝŶWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶĨŽƌϭϬǇĞĂƌƐ͘tĞŚĂǀĞŚĂĚĞǆĐĞůůĞŶƚƐƵƉƉŽƌƚǁŝƚŚ
ǁŽŶĚĞƌĨƵůƚĞĂĐŚĞƌƐĂŶĚŽƚŚĞƌƐƚĂĨĨ͘/ĂŵƐƚƌŽŶŐůǇŽƉƉŽƐĞĚƚŽĂŶǇĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶƐ͘/ĚŽŶŽƚƚŚŝŶŬƚŚĂƚ
ĂŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝƐŐŽŝŶŐƚŽƐŽůǀĞĂŶǇĨŝŶĂŶĐŝĂůĚŝĨĨŝĐƵůƚŝĞƐ͘/ŶĨĂĐƚ͕/ƚŚŝŶŬŝƚǁŝůůďĞǀĞƌǇĞǆƉĞŶƐŝǀĞĂŶĚƚŝŵĞͲ
ĐŽŶƐƵŵŝŶŐǁŝƚŚŶŽƌĞĂůďĞŶĞĨŝƚƚŽƐƚƵĚĞŶƚƐ͘/ďĞůŝĞǀĞƚŚĂƚWƌĂŝƌŝĞsĂůůĞǇƌƵŶƐǁĞůůƚŚĞǁĂǇŝƚŝƐ͘dŚĞƌĞŝƐĂƐƚƌŽŶŐ
ĐŽŵŵŝƚŵĞŶƚǁŝƚŚŝŶWƌĂŝƌŝĞsĂůůĞǇƚŽƐĞƌǀĞƐƚƵĚĞŶƚƐĂĐƌŽƐƐƚŚĞϮϳ͕ϬϬϬнŬŵ͘&ŽĐƵƐŶĞĞĚƐƚŽďĞŽŶƚŚĞƚŚŝŶŐƐƚŚĂƚŵĂƚƚĞƌ
ĨŽƌŽƵƌƐƚƵĚĞŶƚƐͲŵĂƚŚ͕ƌĞĂĚŝŶŐ͕ǁƌŝƚŝŶŐ͕ĂƚƚĞŶĚĂŶĐĞ͕ĂĐĐĞƐƐƚŽƐĞƌǀŝĐĞƐ;ƉƐǇĐŚŽůŽŐŝƐƚ͕ƐƉĞĞĐŚ͕ĐŽƵŶƐĞůůŝŶŐ͕ĞƚĐ͘ͿĂŶĚƐŽ
ŽŶ͘WƌĂŝƌŝĞsĂůůĞǇƐĞƌǀŝĐĞƐĂǀĞƌǇĚŝǀĞƌƐĞƉŽƉƵůĂƚŝŽŶĂŶĚŝƐĚŽŝŶŐŝƚǁĞůů͘DĂŬŝŶŐďŝŐŐĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŽƌŵĞƌŐŝŶŐWƌĂŝƌŝĞ
sĂůůĞǇŝŶƚŽĂƌĞŐŝŽŶĂůͲƚǇƉĞĚŝǀŝƐŝŽŶ;Ğǆ͘ǁŝƚŚZĞŐŝŶĂͿǁŝůůŶŽƚďĞĂŶĞĨĨĞĐƚŝǀĞƵƐĞŽĨƌĞƐŽƵƌĐĞƐ͘/ďĞůŝĞǀĞƚŚĂƚĞĂĐŚƐĐŚŽŽů
ĚŝǀŝƐŝŽŶŚĂƐŝƚƐŽǁŶƵŶŝƋƵĞƐĞƚŽĨĐŝƌĐƵŵƐƚĂŶĐĞƐ͘dŚĞƌĞĂƌĞƵŶŝƋƵĞĐŚĂůůĞŶŐĞƐŝŶƌƵƌĂůĂƌĞĂƐͲĂŶĚWƌĂŝƌŝĞsĂůůĞǇƐƚƌŝǀĞƐƚŽ
ĚŽŝƚƐďĞƐƚĨŽƌĂůůƐƚƵĚĞŶƚƐ͘WƌĂŝƌŝĞsĂůůĞǇŝƐĚŽŝŶŐĂŶĞǆĐĞůůĞŶƚũŽďĂƚĞĚƵĐĂƚŝŶŐƐƚƵĚĞŶƚƐǁŝƚŚĚŝǀĞƌƐĞŶĞĞĚƐ͕ŝŶĚŝǀĞƌƐĞ
ƉŽƉƵůĂƚŝŽŶƐͲĨƌŽŵďŝŐƐĐŚŽŽůƐƚŽƐŵĂůůƐĐŚŽŽůƐ͘/ƵŶĚĞƌƐƚĂŶĚƚŚĂƚƐƚƵĚĞŶƚĂĐŚŝĞǀĞŵĞŶƚƌĞƐƵůƚƐǁŝƚŚŝŶWƌĂŝƌŝĞsĂůůĞǇ
ĞǆĐĞĞĚƚŚĞƉƌŽǀŝŶĐŝĂůĂǀĞƌĂŐĞƐ͕ůĂƌŐĞůǇĚƵĞƚŽƚŚĞƐƚƌŽŶŐĐŽŵŵŝƚŵĞŶƚ͕ĚĞĚŝĐĂƚŝŽŶĂŶĚŽƌŐĂŶŝǌĂƚŝŽŶƚŚŝƐĚŝǀŝƐŝŽŶŚĂƐ͘/
ĂůƐŽďĞůŝĞǀĞƚŚĂƚŽƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂƌĞĨĂŵŝůŝĂƌǁŝƚŚƚŚĞŝƌŽǁŶƵŶŝƋƵĞŶĞĞĚƐ͕ĂŶĚŬŶŽǁďĞƐƚŚŽǁƚŽďĞƐƚƐĞƌǀĞƚŚĞŝƌ
ƉŽƉƵůĂƚŝŽŶƐ͘/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚŝĨĂŵĂůŐĂŵĂƚŝŽŶŽĐĐƵƌƐ͕ƵƌďĂŶƐĐŚŽŽůƐǁŝůůƌĞĐĞŝǀĞŵŽƌĞĨŽĐƵƐͬƌĞƐŽƵƌĐĞƐƚŚĂŶƌƵƌĂů
ƐĐŚŽŽůƐ͘>ŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞŝŵƉŽƌƚĂŶƚ͘>ĞĂǀĞƚŚŝŶŐƐƚŚĞǁĂǇƚŚĞǇĂƌĞ͊
^ĐŚŽŽůĚŝǀŝƐŝŽŶƐĂƌĞĨĂŵŝůŝĂƌǁŝƚŚ
ƚŚĞŝƌŽǁŶƵŶŝƋƵĞŶĞĞĚƐ͕ĂŶĚŬŶŽǁǁŚĂƚƚŚĞŝƌƐƚƵĚĞŶƚƐŶĞĞĚ͘/ĨĂŵĂůŐĂŵĂƚŝŽŶŽĐĐƵƌƐ͕ƵƌďĂŶƐĐŚŽŽůƐŵĂǇƌĞĐĞŝǀĞŵŽƌĞ
ƌĞƐŽƵƌĐĞƐƚŚĂŶƌƵƌĂůƐĐŚŽŽůƐ͘ZƵƌĂůƐĐŚŽŽůƐŚĂǀĞƵŶŝƋƵĞŶĞĞĚƐ͘WƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶƌƵŶƐǁĞůůŶŽǁͲĞǆĐĞůůĞŶƚ
ůĞĂƌŶŝŶŐƐƵƉƉŽƌƚƐ͕ŐƌĞĂƚƚĞĂĐŚĞƌƐĂŶĚƐƚĂĨĨ͘/ĂŵƐƵƌĞŽƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂƌĞĞƋƵŝƉƉĞĚƚŽƐĞƌǀŝĐĞƚŚĞƐƚƵĚĞŶƚƐŝŶƚŚĞŝƌ
ũƵƌŝƐĚŝĐƚŝŽŶƐ͘/ĂŵŽƉƉŽƐĞĚƚŽWƌĂŝƌŝĞsĂůůĞǇũŽŝŶŝŶŐǁŝƚŚŽƚŚĞƌĚŝǀŝƐŝŽŶƐ͘ĐƚƵĂůůǇ͕ŶŽŶĞŽĨƚŚĞŽƉƚŝŽŶƐŽŶƚŚĞWĞƌƌŝŶƐ
ƌĞƉŽƌƚůŽŽŬŐŽŽĚ͘<ĞĞƉƚŚŝŶŐƐůŽĐĂů͕ŬĞĞƉƚŚĞŵĂƐƚŚĞǇĂƌĞ͘/ĨŝƚΖƐŶŽƚďƌŽŬĞŶ͕ĚŽŶΖƚĨŝǆŝƚ͊

ĨƚĞƌƌĞǀŝĞǁŽĨDƌ͘ĂŶWĞƌƌŝŶƐ͛ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚǁĞǁŽƵůĚŽĨĨĞƌƚŚĞĨŽůůŽǁŝŶŐĨĞĞĚďĂĐŬ͗tĞĚŽ
ŶŽƚĨĞĞůƚŚĂƚƚŚĞŽƉƚŝŽŶƐƉƌĞƐĞŶƚĞĚŝŶƚŚŝƐƌĞƉŽƌƚǁŝůůƌĞƐƵůƚŝŶƐŝŐŶŝĨŝĐĂŶƚĐŽƐƚƐĂǀŝŶŐƐǁŝƚŚŽƵƚŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚŝŶŐƚŚĞ
ƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͕ĞƌŽĚŝŶŐĐŽŵŵƵŶŝƚǇǀŽŝĐĞ͕ĂŶĚĂĨĨĞĐƚŝŶŐƚŚĞƐƵƐƚĂŝŶĂďŝůŝƚǇŽĨŽƵƌĐŽŵŵƵŶŝƚǇ͘tĞ
ƐƵƉƉŽƌƚŵĂŝŶƚĂŝŶŝŶŐĂŶĚŝŵƉƌŽǀŝŶŐƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌƐƚƵĚĞŶƚƐĂŶĚƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶ;^^WͿ͘
tĞĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨĂŶĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨĚƵĐĂƚŝŽŶ͘tĞďĞůŝĞǀĞůŽĐĂůǀŽŝĐĞŝƐĂŶĞƐƐĞŶƚŝĂůƉĂƌƚŽĨĂ
ƐƵĐĐĞƐƐĨƵůƐĐŚŽŽůͲĐŽŵŵƵŶŝƚǇƌĞůĂƚŝŽŶƐŚŝƉ͘tĞĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞϯŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚ͘tĞĨĞĞů
ĨŽƌĐĞĚĂŵĂůŐĂŵĂƚŝŽŶƉƵƚƐŽƵƌƐĐŚŽŽů͕ĂŶĚŵĂŶǇůŝŬĞŝƚ͕ĂƚƌŝƐŬŽĨĐůŽƐƵƌĞ͘tĞǁĂŶƚƚŽŬŶŽǁǁŚĂƚƉŽƚĞŶƚŝĂůĐŚĂŶŐĞƐƚŚĞƌĞ
ǁŝůůďĞƚŽƚŚĞƌƵƌĂůƐĐŚŽŽůĐůŽƐƵƌĞƚŚƌĞƐŚŽůĚƐƚŚĂƚĂƌĞĐƵƌƌĞŶƚůǇůĞŐŝƐůĂƚĞĚ͘tĞĨĞĞůƚŚŝƐŝƐĂĐƌŝƚŝĐĂůĐŽŶƐŝĚĞƌĂƚŝŽŶŝŶ
ĞǀĂůƵĂƚŝŶŐƚŚĞŽƉƚŝŽŶƐ͘tĞǁŽƵůĚůŝŬĞƚŽƐĞĞĂƉĞƌŵĂŶĞŶƚƐŽůƵƚŝŽŶĨŽƌŚŝŐŚƐĐŚŽŽůƚƌĂŶƐƉŽƌƚĂƚŝŽŶĂŶĚĂƌĞĐŽŶĐĞƌŶĞĚ
ǁŚĂƚŝŵƉĂĐƚĨŽƌĐĞĚĂŵĂůŐĂŵĂƚŝŽŶǁŝůůŚĂǀĞŽŶďƵƐƌŝĚĞƚŝŵĞƐĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͘tĞďĞůŝĞǀĞƚŚĂƚĨƵƌƚŚĞƌƉƌŽŐƌĞƐƐĐĂŶďĞ
ŵĂĚĞŝŶĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŽĨŝŶĚƐĞĐƚŽƌͲǁŝĚĞĞĨĨŝĐŝĞŶĐŝĞƐĂŶĚĐŽƐƚͲƐĂǀŝŶŐƐĂŶĚƌĞĐŽŐŶŝǌĞƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚ
ŵĂǇŶĞĞĚƚŽďĞŵŽƌĞĚŝƌĞĐƚŝǀĞŝŶƌĞƋƵŝƌŝŶŐƚŚĞƐĞƐĞĐƚŽƌͲǁŝĚĞĞĨĨŝĐŝĞŶĐŝĞƐƚŽďĞƌĞĂůŝǌĞĚ͘^ŝŶĐĞƌĞůǇ͕

ůƚŚŽƵŐŚ/ĐĂŶƐĞĞƚŚĞďĞŶĞĨŝƚƐŽĨƐŽŵĞƐĐŚŽŽůďŽĂƌĚĂŵĂůŐĂŵĂƚŝŽŶƐ͕/ƐƚƌŽŶŐůǇŽƉƉŽƐĞǁŝƚŚƚŚĞĐŽŶĐĞƉƚŽĨĂ
ŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚŽĂƌĚ͘/ƚŝƐŝŵƉŽƌƚĂŶƚĨŽƌĐŽŵŵƵŶŝƚŝĞƐƚŽŚĂǀĞĂƐĂǇŝŶƚŚĞĚŝƌĞĐƚŝŽŶŽĨĞĚƵĐĂƚŝŽŶĂŶĚƚŽĞŶƐƵƌĞ
ƚŚĞƵŶŝƋƵĞŶĞĞĚƐŽĨƚŚĞŝƌĂƌĞĂďĞƚĂŬĞŶŝŶƚŽĂĐĐŽƵŶƚ͘/ĨĞĞůďǇĞůĞĐƚŝŶŐƚŚĞŽĂƌĚƐ͕ĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐŚĂǀĞĂŶ
ŽƉƉŽƌƚƵŶŝƚǇƚŽďĞŽŶƚŚĞŽĂƌĚ͕ŽƌĐĂŶǀŽƚĞĨŽƌĂŵĞŵďĞƌƚŚĂƚƚŚĞǇĨĞĞůǁŝůůƉƌŽƉĞƌůǇƌĞƉƌĞƐĞŶƚƚŚĞŝƌŶĞĞĚƐ͕ĨĞĞĚďĂĐŬ
ĂŶĚĐŽŶĐĞƌŶƐ͘
ϲϰϲ

ĞĂƌDƌ͘DŽƌŐĂŶ͗dŚĂŶŬǇŽƵĨŽƌĂůůŽǁŝŶŐƚŚĞƉƵďůŝĐƚŽĞǆƉƌĞƐƐŽƵƌŽƉŝŶŝŽŶƐŽŶƚŚĞƵƉĐŽŵŝŶŐƉŽƚĞŶƚŝĂůĐŚĂŶŐĞƐĨŽƌ
ĞĚƵĐĂƚŝŽŶŝŶƚŚĞƉƌŽǀŝŶĐĞ͘/ĂŵĂ^ƚƵĚĞŶƚŽŵŵƵŶŝƚǇŽƵŶĐŝůĐŚĂŝƌƉĞƌƐŽŶĂŶĚĂĐŽŶĐĞƌŶĞĚƉĂƌĞŶƚ͘&ŝƌƐƚŽĨĨ͕/ƚŚŝŶŬŝƚŝƐ
ŶĞĐĞƐƐĂƌǇƚŽŚĂǀĞĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚŽĨĨŝĐŝĂůƐĂƐŽƉƉŽƐĞĚƚŽĂƉƉŽŝŶƚĞĚŽŶĞƐ͘,ŽǁĞůƐĞĐĂŶŽƵƌůŽĐĂůǀŽŝĐĞďĞŚĞĂƌĚ͍
ĂĐŚĞůĞĐƚĞĚŽĨĨŝĐŝĂůŬŶŽǁƐƚŚĞŝƌƚĞƌƌŝƚŽƌǇ͕ŬŶŽǁƐƚŚĞƉĞŽƉůĞŝŶƚŚĞŝƌĂƌĞĂ͘KƵƌƉĂƌƚŝĐƵůĂƌƐĐŚŽŽůďŽĂƌĚƌĞƉŝƐŝŶĐƌĞĚŝďůǇ
ƉĞƌƐŽŶĂďůĞ͘ZĞůĂƚŝŽŶƐŚŝƉĚƌŝǀĞŶ͘tŚĞŶǁĞĂƉƉƌŽĂĐŚŚĞƌǁŝƚŚĂŶŝƐƐƵĞ͕/ŬŶŽǁĨŽƌĂĨĂĐƚƚŚĂƚƐŚĞΖƐŚĞĂƌĚŝƚĂŶĚ
ƵŶĚĞƌƐƚŽŽĚŝƚĂŶĚŝƚt/>>ďĞƚĂŬĞŶĐĂƌĞŽĨŝŶĂƚŝŵĞůǇŵĂŶŶĞƌ͘WůĞĂƐĞĚŽŶΖƚŐŝǀĞƵƐĨĂĐĞůĞƐƐ͖ĂƉƉŽŝŶƚĞĚŐŽǀĞƌŶŵĞŶƚ
ƉĞŽƉůĞůŽĐĂƚĞĚĂůŽŶŐǁĂǇŽĨĨĨƌŽŵŽƵƌƌƵƌĂůĐŽŵŵƵŶŝƚǇ͘ZĞŐĂƌĚŝŶŐƚŚĞŽƉƚŝŽŶƐŽĨĨĞƌĞĚŝŶƚŚĞĐŽŶƐƵůƚĂŶƚ͛ƐƌĞƉŽƌƚ͕/Ζŵ
ƌĞĂůůǇŶŽƚƐƵƌĞĂŶǇŽĨƚŚĞŵĂƌĞŐƌĞĂƚŽƉƚŝŽŶƐĨŽƌŽƵƌƉƌŽǀŝŶĐĞ͘dŚĞƉƌŽǀŝŶĐĞǁŝĚĞĚŝǀŝƐŝŽŶŽƉƚŝŽŶŝƐƚĞƌƌŝĨǇŝŶŐ͘dŚĞŶǁĞ
ƌĞĂůůǇǁŽƵůĚůŽƐĞŽƵƌůŽĐĂůǀŽŝĐĞ͘KƵƌĚŝǀŝƐŝŽŶĂůƌĞĂĚǇŝƐ,h'͘ĞƐƉŝƚĞƚŚĂƚ͕ǁĞŚĂǀĞĨĂŶƚĂƐƚŝĐĐŽŵŵƵŶŝĐĂƚŝŽŶǁŝƚŚĂůů
ŽƵƌŚŝŐŚĞƌƵƉƐ͘/ĚŽŶΖƚǁĂŶƚƚŽůŽƐĞŽƵƌůŽĐĂůǀŽŝĐĞ͘tĞĂƌĞĂƚƌĂŝůďůĂǌŝŶŐĚŝǀŝƐŝŽŶǁŝƚŚƚĞĐŚŶŽůŽŐǇŝŶƚŚĞĐůĂƐƐƌŽŽŵ͘
^ĐŚŽŽůƐĂƌĞƐĞĞŝŶŐƚŚŝŶŐƐƚŚĂƚĂƌĞǁŽƌŬŝŶŐǁĞůůŝŶŽƵƌĐůĂƐƐƌŽŽŵƐĂŶĚƉŝŐŐǇͲďĂĐŬŝŶŐƚŚŽƐĞƉƌŽŐƌĂŵƐŝŶƚŽƚŚĞŝƌƐĐŚŽŽůƐ͘
KƵƌĚŝƐƚĂŶĐĞůĞĂƌŶŝŶŐĐĞŶƚƌĞŽĨĨĞƌƐϭϱϬͲϮϬϬĚŝĨĨĞƌĞŶƚĐŽƵƌƐĞƐƚŚĂƚĂƌĞǁĞůůƵƐĞĚǁŝƚŚŝŶƚŚĞĚŝǀŝƐŝŽŶ͘tĞĂůƌĞĂĚǇŚĂǀĞ
ŽǀĞƌǁŽƌŬĞĚƐĐŚŽŽůĐŽƵŶĐŝůůŽƌƐ͕ƐƉĞĞĐŚƉĂƚŚƐ͕ƉŚǇƐŝŽůŽŐŝƐƚƐ͕ΖƐ͘tĞĚŽŶΖƚŶĞĞĚƚŚĞŵƐƉƌĞĂĚĨƵƌƚŚĞƌŽƵƚ͘tĞĂƌĞĂ
ĐŽůůĞĐƚŝŽŶŽĨƌƵƌĂůƐĐŚŽŽůƐƚŚĂƚŚĂǀĞĂƉƉƌŽǆŝŵĂƚĞůǇϭϬϬϬĐŚŝůĚƌĞŶĂƚƚĞŶĚŝŶŐƐĐŚŽŽůǁŝƚŚŝŶŽƵƌƚŽǁŶĂůŽŶĞ͘tĞŵĂƚƚĞƌ͘
KƵƌůŽĐĂůǀŽŝĐĞƐŵĂƚƚĞƌ͘tĞŚĂǀĞĐŽŵƉůĞƚĞůǇĚŝĨĨĞƌĞŶƚŶĞĞĚƐƚŚĂŶƐĂǇ͕ĂŶŽƌƚŚĞƌŶƐĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽů͘tĞƐƚĂŶĚƚŽůŽƐĞ
ĂǁŚŽůĞůŽƚŝĨƐŽŵĞŽĨƚŚĞƐĞŽƉƚŝŽŶƐƐƵŐŐĞƐƚĞĚĐŽŵĞŝŶƚŽƉůĂǇ͘/ĨŽƵƌĚŝǀŝƐŝŽŶŐĞƚƐĂŶǇďŝŐŐĞƌ͕ŽƵƌƌƵƌĂůƐĐŚŽŽůůŽƐĞƐŽƵƚ͘
ŝŐƚŝŵĞ͘tĞǁŝůůŚĂǀĞƚŽƚƌĂǀĞůĨƵƌƚŚĞƌĨŽƌƐĞƌǀŝĐĞƐĞǀĞŶƚŚŽƵŐŚŽƵƌƚĂǆĞƐĂƌĞƚŚĞƐĂŵĞĂƐƚŚĞĐŝƚǇ͘KƵƌĐůĂƐƐŶƵŵďĞƌƐ
ǁŝůůŐĞƚďŝŐŐĞƌ͘^ŽŵĞŽĨƚŚĞĐůĂƐƐŽƉƚŝŽŶƐŽĨĨĞƌĞĚĨŽƌŽƵƌŬŝĚƐǁŽŶΖƚĞǆŝƐƚĂŶǇŵŽƌĞ͘KƵƌŬŝĚƐůŽƐĞŽƵƚ͘dŚŝƐĚĞĐŝƐŝŽŶƐŚĂƉĞƐ
ƚŚĞĨƵƚƵƌĞŽĨŽƵƌƉƌŽǀŝŶĐĞ͘WůĞĂƐĞĐŽŶƐŝĚĞƌŚŽǁƚŚŝƐĂĨĨĞĐƚƐƚŚĞĐŚŝůĚƌĞŶ͕ĞƐƉĞĐŝĂůůǇŝŶƌƵƌĂůĐŽŵŵƵŶŝƚŝĞƐƐƵĐŚĂƐŽƵƌƐ͘
dŚĂŶŬǇŽƵΘŐŽŽĚůƵĐŬŝŶǇŽƵƌĚĞĐŝƐŝŽŶŵĂŬŝŶŐ͘^ŝŶĐĞƌĞůǇ͕
/ďĞůŝĞǀĞŝƚŝƐŝŵƉŽƌƚĂŶƚƚŽŵĂŝŶƚĂŝŶůŽĐĂůƐĐŚŽŽůďŽĂƌĚƐͲŝŶĐůƵĚŝŶŐŬĞĞƉŝŶŐƚŚĞƉƵďůŝĐĂŶĚĐĂƚŚŽůŝĐƐĞƉĂƌĂƚĞ͘/ƌĞĐŽŐŶŝǌĞ
ƚŚĞƌĞŵĂǇďĞĚƵƉůŝĐĂƚŝŽŶďƵƚƚŚĞƌĞŚĂƐƚŽďĞĂŶŽƚŚĞƌǁĂǇƚŽŚĞůƉĐŽŶƚƌŽůĐŽƐƚƐĂŶĚĞǆƉĞŶƐĞƐ͘dŚĞǇĐĂŶǁŽƌŬƚŽŐĞƚŚĞƌͲ
ƉŽƐƐŝďůǇŚĂǀŝŶŐĂŶŽǀĞƌƐĞĞŝŶŐďŽĚǇƚŽĞŶƐƵƌĞƚŚĂƚƐƵƉƉůǇƉƵƌĐŚĂƐĞƐĨŽƌĞǆĂŵƉůĞƌĞĐŽŐŶŝǌĞƐĂǀŝŶŐƐďĞĐĂƵƐĞŽĨǀŽůƵŵĞƐ͕
ďƵƚƚŽĐŽŵďŝŶĞďŽĂƌĚƐĂŶĚͬŽƌĞůŝŵŝŶĂƚĞƐŽŵĞůŽĐĂůďŽĂƌĚƐǁŽƵůĚŶŽƚďĞƚŚĞďĞƐƚ͘ĂĐŚďŽĂƌĚŚĂƐŝƚƐŽǁŶŝĚĞŶƚŝƚǇĂŶĚ
ƉƵƌƉŽƐĞͲƚŚĞƐĞƉĂƌĂƚĞƐĐŚŽŽůďŽĂƌĚĨŽƌĞǆĂŵƉůĞƐƚƌŝǀĞƐƚŽƚĞĂĐŚŚƌŝƐƚŝĂŶǀĂůƵĞƐǁŚŝĐŚĂƌĞŝŵƉŽƌƚĂŶƚĨŽƌƚŚĞŽǀĞƌĂůů
ƐŽĐŝĞƚǇǀĂůƵĞƐ͘tŽƵůĚǁĞůĐŽŵĞƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽĚŝƐĐƵƐƐĨƵƌƚŚĞƌŝĨŶĞĐĞƐƐĂƌǇ͘dŚĂŶŬǇŽƵĨŽƌƚŚĞĐŚĂŶĐĞƚŽĞǆƉƌĞƐƐŵǇ
ǀŝĞǁ͘
/ŚĂǀĞǁŽƌŬĞĚĨŽƌƚŚĞ^ĐŚŽŽůŝǀŝƐŝŽŶĨŽƌŽǀĞƌϭϱǇĞĂƌƐ͘/ŶϮϬϬϭ͕/ƐƚĂƌƚĞĚǁŽƌŬŝŶŐ
ĨŽƌ
^ĐŚŽŽů
ŝǀŝƐŝŽŶ͕ϱǇĞĂƌƐůĂƚĞƌ͕ŝŶϮϬϬϲ͕
^ĐŚŽŽůŝǀŝƐŝŽŶĂŵĂůŐĂŵĂƚĞĚǁŝƚŚ,ŽƌŝǌŽŶ^ĐŚŽŽůŝǀŝƐŝŽŶ͘dŚĂƚǁĂƐϭϬǇĞĂƌƐ
ĂŐŽ͕ŚĂƐƚŚĞƌĞďĞĞŶŚƵŐĞĐŚĂŶŐĞƐŝŶ^ĐŚŽŽůŝǀŝƐŝŽŶƐŽǀĞƌƚŚĞǇĞĂƌͲǇĞƐƚŚĞƌĞŚĂƐ͘,ĂǀĞƚŚŽƐĞĐŚĂŶŐĞƐĂůůďĞĞŶ
ďĞŶĞĨŝĐŝĂůͲŐŽŽĚƋƵĞƐƚŝŽŶ͊/ŶƐŽŵĞǁĂǇƐǁĞŚĂǀĞƐĞĞŶďĞŶĞĨŝƚƐ͕ŝŶŽƚŚĞƌǁĂǇƐ͕/ĂŵŶŽƚƐŽƐƵƌĞ͘,ĂǀĞǁĞůŽƐƚƚŚĞĨŽĐƵƐ
ŽĨĞĚƵĐĂƚŝŽŶ͍KƵƌŵĂŝŶĨŽĐƵƐĨŽƌĂƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŚŽƵůĚďĞƚŚĞĐŚŝůĚƌĞŶ͘dŚĞ^ĐŚŽŽůŝǀŝƐŝŽŶƐŚĂǀĞŐŽƚƚĞŶďŝŐŐĞƌ͕
ƚŚĞƌĞĨŽƌĞ͕ŝƚŝƐŚĂƌĚĞƌĨŽƌƚŚĞƐƉĞĐŝĂůŶĞĞĚƐĐŚŝůĚƌĞŶƚŽŐĞƚƚŚĞŚĞůƉĂŶĚĂŶƐǁĞƌƐƚŚĞǇŶĞĞĚ͘tŚĂƚĂďŽƵƚƚŚĞĐŚŝůĚƚŚĂƚ
ŶĞĞĚƐũƵƐƚĂůŝƚƚůĞďŝƚŽĨŚĞůƉ͕ŚĞŝƐƉƵƚƚŽƚŚĞďŽƚƚŽŵŽĨƚŚĞƉŝůĞ͕ďĞĐĂƵƐĞŚŝƐͬŚĞƌŶĞĞĚŝƐŶŽƚĂƐŐƌĞĂƚĂƐƚŚĞŽƚŚĞƌ
ĐŚŝůĚƌĞŶ͘/ďĞůŝĞǀĞŝĨǁĞŵĂŬĞŽƵƌ^ĐŚŽŽůŝǀŝƐŝŽŶƐďŝŐŐĞƌ͕ƚŚĞƐĞŝƐƐƵĞƐǁŝůůŝŶĐƌĞĂƐĞ͘^ƚƵĚĞŶƚƐǁŝůůŶŽƚďĞƚŚĞĨŽĐƵƐŝƚŝƐ
ƚŽĚĂǇ͘dŚĞĐŽƐƚƚŽƚĂǆƉĂǇĞƌƐǁŝůůďĞŚƵŐĞͲũŽďƐǁŝůůďĞůŽƐƚ͕ŚƵŐĞƐĞǀĞƌĂŶĐĞƐǁŝůůŶĞĞĚƚŽďĞƉĂŝĚŽƵƚ͘DŽƌĞƚŚĂŶůŝŬĞůǇ͕
ƚŚĞĚŝǀŝƐŝŽŶŽĨĨŝĐĞƐǁŝůůƌĞůŽĐĂƚĞƚŽďŝŐŐĞƌĐĞŶƚƌĞƐ͕ƚŚŝƐŵĞĂŶƐĞŵƉůŽǇĞĞƐǁŝůůůĞĂǀĞƌƵƌĂů^ĂƐŬĂƚĐŚĞǁĂŶ͕ŽƌŚĂǀĞƚŽ
ĐŽŵŵƵƚĞ͕ŵĞĂŶŝŶŐůĞƐƐƚŝŵĞǁŝƚŚƚŚĞŝƌĨĂŵŝůŝĞƐ͘/ĂŵǀĞƌǇŵƵĐŚĂŐĂŝŶƐƚƐĞĞŝŶŐ^ĐŚŽŽůŝǀŝƐŝŽŶƐŐĞƚƚŝŶŐůĂƌŐĞƌ͘
,ŝƚŚĞƌĞ͕/ŚĂǀĞƐĞǀĞƌĂůƚŚŽƵŐŚƚƐƚŚĂƚ/ǁŽƵůĚůŝŬĞƚŽƐŚĂƌĞƌĞŐĂƌĚŝŶŐƚŚĞŝŶĨŽƌŵĂƚŝŽŶĂŶĚŝĚĞĂƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞWĞƌƌŝŶ
ZĞƉŽƌƚ͘&ŝƌƐƚ͕/ĨĞĞůƚŚĂƚĐŽŶƐŽůŝĚĂƚŝŽŶŽĨƚŚĞϭϴƐĐŚŽŽůďŽĂƌĚƐŝŶƚŽĂƐŝŶŐůĞƉƌŽǀŝŶĐŝĂůƐĐŚŽŽůďŽĂƌĚǁŽƵůĚƌĞƐƵůƚŝŶĂůŽƐƐ
ŽĨƌĞŐŝŽŶĂůĐŽŵŵƵŶŝƚǇŝŶƉƵƚ͘ĂĐŚĂƌĞĂŽĨƚŚĞƉƌŽǀŝŶĐĞŚĂƐŝƚƐŽǁŶƵŶŝƋƵĞĐŚĂůůĞŶŐĞƐĂŶĚŽƉƉŽƌƚƵŶŝƚŝĞƐƚŚĂƚĂƌŝƐĞ
ďĞĐĂƵƐĞŽĨǀĂƌŝŽƵƐĨĂĐƚŽƌƐ;Ğ͘Ő͘ƵƌďĂŶƐĐŚŽŽůƐǀƐƌƵƌĂůƐĐŚŽŽůƐ͕ƐƚƵĚĞŶƚƉŽƉƵůĂƚŝŽŶƐŝǌĞĂŶĚĚŝǀĞƌƐŝƚǇ͕ĞƚĐͿ͘ƐŝŶŐůĞƐĐŚŽŽů
ďŽĂƌĚĐŽƵůĚŶŽƚĞĨĨĞĐƚŝǀĞůǇĐĂƉƚƵƌĞƚŚĞƐĞĚŝĨĨĞƌĞŶĐĞƐ͕ĂŶĚĂƐĂƌĞƐƵůƚƚŚĞĂďŝůŝƚǇƚŽďĞĨůĞǆŝďůĞĂŶĚĂĚĂƉƚƚŽ
ĐŚĂůůĞŶŐĞƐͬŶĞĞĚƐďĂƐĞĚŽŶƚŚĞĂƌĞĂǁŽƵůĚďĞůŽƐƚ͘dŚŝƐǁŽƵůĚŶŽƚďĞŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨƐƚƵĚĞŶƚƐ͘/ĂůƐŽĨĞĞůƚŚĂƚ
ƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐƐŚŽƵůĚĐŽŶƚŝŶƵĞƚŽďĞĞůĞĐƚĞĚ͕ĂŶĚŶŽƚĂƉƉŽŝŶƚĞĚ͘ůƚŚŽƵŐŚƉĞƌŚĂƉƐŵŽƌĞĐŽŶǀĞŶŝĞŶƚ͕ĂƉƉŽŝŶƚŝŶŐ
ƚƌƵƐƚĞĞƐŵĂǇůĞĂĚƚŽƚŚĞŵŝŶŝƐƚƌǇďĞŝŶŐĂďůĞƚŽƉƵƐŚƚŚĞŝƌŽǁŶĂŐĞŶĚĂͬŝĚĞĂƐďǇĂƉƉŽŝŶƚŝŶŐŽŶůǇƚŚŽƐĞǁŚŽƐƵƉƉŽƌƚ
ĐĞƌƚĂŝŶŝĚĞĂƐ͕ĞƚĐ͘dŚĂŶŬǇŽƵĨŽƌŚĞĂƌŝŶŐŵǇĐŽŶĐĞƌŶƐ͘
ƐĂƉĂƌĞŶƚŽĨĨŽƵƌĐŚŝůĚƌĞŶŝŶƚŚĞW^^ƐĐŚŽŽůĚŝǀŝƐŝŽŶ͕/ĚŽŶŽƚĨĞĞůƚŚĂƚƉĂƌĞŶƚƐŚĂǀĞďĞĞŶŐŝǀĞŶĂĚĞƋƵĂƚĞƚŝŵĞƚŽ
ƌĞƐƉŽŶĚƚŽƚŚĞƐŝƚƵĂƚŝŽŶŽƌƚŚĂƚĨĂŵŝůŝĞƐŚĂǀĞďĞĞŶĂĚĞƋƵĂƚĞůǇŝŶĨŽƌŵĞĚƚŽƚŚĞƐŝƚƵĂƚŝŽŶĂƚŚĂŶĚ͘>ŽƐŝŶŐŽƵƌĐŽƌĞŐƌŽƵƉ
ŽĨƚƌƵƐƚĞĞƐŝŶŽƵƌĐŽŵŵƵŶŝƚǇŝƐĚŝƐŚĞĂƌƚĞŶŝŶŐĂƐĞǀĞƌǇǀŽŝĐĞŶĞĞĚƐƚŽďĞŚĞĂƌĚĂŶĚƌĞƉƌĞƐĞŶƚĞĚĨƌŽŵĂůŽĐĂů
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞĂŶĚƚŚŝƐĚĞĐŝƐŝŽŶŶĞĞĚƐƚŽďĞƌĞǀŝƐŝƚĞĚ͘


ϲϰϳ

/ŶƚŽĚĂǇΖƐǁŽƌůĚǁŝƚŚďŽƚŚƉĂƌĞŶƚƐŽĨƚĞŶǁŽƌŬŝŶŐůŽĐĂůŝŶƉƵƚĂŶĚƌĞƉƌĞƐĞŶƚĂƚŝŽŶŝŶƚŽƚŚĞĞĚƵĐĂƚŝŽŶŽĨǇŽƵƌĐŚŝůĚƌĞŶŝƐ
Z/d/>͘dŚĞĞĚƵĐĂƚŝŽŶďƵĚŐĞƚŝƐŽǀĞƌϮďŝůůŝŽŶĂŶĚƚŚĞůŽĐĂůŐŽǀĞƌŶĂŶĐĞƌĞƉƌĞƐĞŶƚƐĂƉƉƌŽǆŝŵĂƚĞůǇϵŵŝůůŝŽŶ͖ůĞƐƐƚŚĞŶ
ϭͬϮŽĨϭй͘EŽŶĞŽĨƚŚĞŽƉƚŝŽŶƐĨŽƌďŽĂƌĚĚŝƐƚƌŝďƵƚŝŽŶĂƌĞƉĂůĂƚĂďůĞ͘,ŽǁĞǀĞƌϯĂŝƐƚŚĞďĞƐƚŽĨǁŚĂƚǁĂƐƉƌĞƐĞŶƚĞĚ͘dŚĂƚ
ƐĂŝĚďĞĐĂƵƐĞůŽĐĂůŐŽǀĞƌŶĂŶĐĞŝƐƐŽŝŵƉŽƌƚĂŶƚĂŶĚŝƐůŝƚĞƌĂůůǇĂƌŽƵŶĚŝŶŐĞƌƌŽƌŝŶƚŚĞďƵĚŐĞƚ/ƌĞĐŽŵŵĞŶĚůĞĂǀŝŶŐƚŚĞ
ďŽĂƌĚΖƐĚŝƐƚƌŝďƵƚŝŽŶĂůŽŶĞ͘ŶǇƌĞĚŝƐƚƌŝďƵƚŝŽŶǁŝůůůŝŬĞůǇĐŽƐƚŵŽƌĞƚŚĞŶŝƚΖůůƐĂǀĞĂŶĚĂƚĂŐƌĂǀĞĐŽƐƚŝŶůŽĐĂůŐŽǀĞƌŶĂŶĐĞ͘
^ƉĞŶĚƌĞƐŽƵƌĐĞƐƚĂĐŬůŝŶŐůĂƌŐĞƌŝƚĞŵƐĂŶĚŝŶĞĨĨŝĐŝĞŶĐŝĞƐ͘^ƚĂƌƚŝŶŐǁŝƚŚŚĂǀŝŶŐĐŽŵŵŽŶ/d͕,Z͕ƉĂǇƌŽůů͕ĂŶĚďƵƐŝŶŐƐǇƐƚĞŵƐ
ĂŶĚĂŐƌĞĞŵĞŶƚƐ͘ĚĚŝƚŝŽŶĂůůǇŚĂǀĞũƵƐƚϭƉƌŽǀŝŶĐŝĂůĂŐƌĞĞŵĞŶƚŽŶĂůůŝƚĞŵƐďĞƐŝĚĞƐƐĐŚŽŽůĚĂǇƐǁŽƵůĚƌĞĚƵĐĞ
ĂĚŵŝŶŝƐƚƌĂƚŝǀĞĐŽƐƚƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚĂůůƚŚĞƐĐŚŽŽůďŽĂƌĚƐƵďĚŝǀŝƐŝŽŶƐ͘>ĂƐƚůǇ/ΖĚƐƵŐŐĞƐƚƚĞƌŵůŝŵŝƚƐŽŶĂůůƐĐŚŽŽůďŽĂƌĚƐ͘
>ŝŵŝƚĞĚƚŽϮŽƌϯƚĞƌŵƐ͘dĞƌŵůŝŵŝƚƐǁŝůůŝŶĐƌĞĂƐĞůŽĐĂůŐŽǀĞƌŶĂŶĐĞĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĂůƐŽĂůůŽǁƚŚĞŵŝŶŝƐƚƌǇƚŽŚĂǀĞĂ
ďŝŐŐĞƌŝŵƉĂĐƚŽŶďŽĂƌĚƐƚŚƌŽƵŐŚĨƌĞƐŚĂŶĚĚǇŶĂŵŝĐůĞĂĚĞƌƐŚŝƉ͘dŚĂŶŬǇŽƵ͘
ĚƵĐĂƚŝŽŶďĞůŽŶŐƐƚŽĐŽŵŵƵŶŝƚŝĞƐ͘tŚĂƚĞǀĞƌĐŚĂŶŐĞƐƚŚĂƚĂƌĞĞŶǀŝƐĂŐĞĚƐŚŽƵůĚĞŶƐƵƌĞƚŚĂƚůŽĐĂůďŽĂƌĚƐƌĞŵĂŝŶĂŶĚ
ƚŚĂƚƚŚĞďŽĂƌĚƐĂƌĞůŽĐĂůůǇĞůĞĐƚĞĚďǇƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐƚŽŵĂŬĞƚŚĞŵŵŽƌĞĞĨĨĞĐƚŝǀĞĂŶĚĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞŵ͕ƚŚĞ
ĞůĞĐƚŽƌĂƚĞ͘
/ǁŽƵůĚůŝŬĞƚŽƐĞĞƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƵŶĐŚĂŶŐĞĚ͘/ĨĞĞůĚĞĐŝƐŝŽŶƐŵĂĚĞďǇƚŚĞůŽĐĂůƉĞŽƉůĞŝŶƚŚĞĂƌĞĂƐĂƌĞƚŚĞǁĂǇƚŽ
ŐŽ͘
ĞĂƌ^ŝƌͬDĂĚĂŵ͗/ĂŵĂĐŚŝůĚƉƐǇĐŚŝĂƚƌŝƐƚ
KŶĞŽĨƚŚĞƐƚƌĞŶŐƚŚƐŝŶŵǇƉƌĂĐƚŝĐĞŝƐƚŚĞĨĂĐƚƚŚĂƚ/
ŚĂǀĞĂŐŽŽĚǁŽƌŬŝŶŐƌĞůĂƚŝŽŶƐŚŝƉǁŝƚŚƚŚĞůŽĐĂůƐĐŚŽŽůďŽĂƌĚƐǁŚŝĐŚĞŶĂďůĞƐƉƌŽŵƉƚĂƚƚĞŶƚŝŽŶƚŽĐŚŝůĚƌĞŶŝŶŶĞĞĚĂŶĚ
ƐƚƌĞŶŐƚŚĞŶƐŽƵƌĂďŝůŝƚǇƚŽĚĞĐƌĞĂƐĞƚŚĞĂŵŽƵŶƚŽĨƚŝŵĞƚŚĂƚĐŚŝůĚƌĞŶƐƉĞŶĚŽƵƚŽĨƐĐŚŽŽůĨŽƌŵĞĚŝĐĂůƉƐǇĐŚŝĂƚƌŝĐƌĞĂƐŽŶƐ͘
DǇĂďŝůŝƚǇƚŽĚŝƌĞĐƚůǇĐŽŶƚĂĐƚĂŶĚŵĞĞƚǁŝƚŚƉĞƌƐŽŶŶĞůĨƌŽŵƚŚĞƐĐŚŽŽůďŽĂƌĚƐĂƐǁĞůůĂƐƚŚĞĨĂĐƚƚŚĂƚƚŚĞǇĐĂŶĞĂƐŝůǇ
ĐŽŶƚĂĐƚŵĞŝŶĐĂƐĞƐǁŚĞƌĞƚŚĞǇĂƌĞĐŽŶĐĞƌŶĞĚĨŽƌĂĐŚŝůĚΖƐŵĞŶƚĂůŚĞĂůƚŚ͕ŝŶĐƌĞĂƐĞƐŽƵƌƌĂƚĞŽĨƐƵĐĐĞƐƐŝŶĚĞĂůŝŶŐǁŝƚŚ
ĐŚŝůĚƌĞŶĂŶĚĨĂŵŝůŝĞƐŝŶĚŝƐƚƌĞƐƐ͘dŚŝƐŝƐĂǀĞƌǇƐƉĞĐŝĨŝĐĞǆĂŵƉůĞĨƌŽŵŽƵƌĐŝƚǇ͕ŚŽǁĞǀĞƌ͕/ĂŵƐƵƌĞƚŚĂƚƚŚĞƌĞŝƐĐůŽƐĞ
ĐŽůůĂďŽƌĂƚŝŽŶďĞƚǁĞĞŶŽƚŚĞƌŵĞĚŝĐĂůƉƌŽĨĞƐƐŝŽŶĂůƐĂŶĚůŽĐĂůƐĐŚŽŽůďŽĂƌĚƐŝŶŽƚŚĞƌĂƌĞĂƐĂƐǁĞůů͘dŚĞƐĞƌĞůĂƚŝŽŶƐŚŝƉƐ
ǁŝůůĚĞĨŝŶŝƚĞůǇďĞŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚĞĚďǇĂĐĞŶƚƌĂůƐĐŚŽŽůďŽĂƌĚĂƐƚŚĞƌĞǁŽƵůĚďĞŶŽůŽĐĂůŝŶƚĞƌĞƐƚĂŶĚŵĞĞƚŝŶŐǁŚŝĐŚ
ŝŶǀŽůǀĞŚĞĂůƚŚ͕ŵĞŶƚĂůŚĞĂůƚŚ͕ƐĐŚŽŽůƐƚĂĨĨĂŶĚĚŝǀŝƐŝŽŶƉĞƌƐŽŶŶĞůǁŽƵůĚďĞŝŵƉŽƐƐŝďůĞƚŽŚĂǀĞ͘ZĞŐĂƌĚƐ͕

/ŵƵƐƚĂĚŵŝƚ/ǁĂƐŝŵƉƌĞƐƐĞĚďǇƚŚĞĞǀĞŶŚĂŶĚĞĚĂŶĚƚŚŽƌŽƵŐŚƌĞƉŽƌƚƉƌŽĚƵĐĞĚďǇDƌ͘WĞƌƌŝŶΖƐ͘,ĞƌĞŝƐǁŚĂƚ/ŶŽƚĞĚ
^ĂƐŬĂƚĐŚĞǁĂŶŚĂƐďǇĨĂƌƚŚĞĨĞǁĞƐƚŶƵŵďĞƌŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŽĨĂůůǁĞƐƚĞƌŶĂŶĂĚŝĂŶƉƌŽǀŝŶĐĞƐ͘'ĂŝŶƐŚĂǀĞďĞĞŶŶŽƚĞĚ
ŝŶƚŚĞƉĂƐƚĨĞǁǇĞĂƌƐ͕ƉĂƌƚŝĐƵůĂƌůǇŝŶƚŚĞǀĞƌǇŝŵƉŽƌƚĂŶƚŵĞĂƐƵƌĞŽĨ'ƌĂĚĞϯƌĞĂĚŝŶŐůĞǀĞůƐĂƐǁĞůůĂƐƐŽŵĞŝŵƉƌŽǀĞŵĞŶƚƐ
ŝŶ/ŶĚŝŐĞŶŽƵƐ^ƚƵĚĞŶƚŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐ͘^ŝŐŶŝĨŝĐĂŶƚĐŚĂŶŐĞƐƚŽƚŚĞŐŽǀĞƌŶĂŶĐĞŵŽĚĞůĂŶĚͬŽƌĂŵĂůŐĂŵĂƚŝŽŶǁŝůůƚĂŬĞ
ŵƵĐŚŶĞĞĚĞĚƚŝŵĞĂŶĚĞŶĞƌŐǇĂǁĂǇĨƌŽŵůĞĂƌŶŝŶŐĂŶĚƚŽǁĂƌĚƐƚƌƵĐƚƵƌĂůĐŚĂŶŐĞ͘tŚŝůĞƚŚĞƌĞŵĂǇďĞƐŽŵĞƐĂǀŝŶŐƐƚŚĂƚ
ĐŽƵůĚďĞƌĞĂůŝǌĞĚďǇŐŽǀĞƌŶĂŶĐĞĐŚĂŶŐĞƐŽƌĂŵĂůŐĂŵĂƚŝŽŶ/ĚŽŶŽƚďĞůŝĞǀĞƚŚĂƚƚŚĞǇǁŝůůďĞƐŝŐŶŝĨŝĐĂŶƚĞŶŽƵŐŚƚŽƚĂŬĞ
ŽƵƌĂƚƚĞŶƚŝŽŶĂǁĂǇĨƌŽŵƚŚĞůĞĂƌŶŝŶŐŽĨŽƵƌƉƌŽǀŝŶĐĞƐĐŚŝůĚƌĞŶ͘/ƚǁŽƵůĚďĞƐĂĚƚŽůŽƐĞƚŚĞƉŽƐŝƚŝǀĞŵŽŵĞŶƚƵŵƚŚĂƚŚĂƐ
ďĞĞŶĂĐŚŝĞǀĞĚŝŶŽƌĚĞƌƚŽĨŽĐƵƐŽŶƐƚƌƵĐƚƵƌĂůŽƌŐŽǀĞƌŶĂŶĐĞĐŚĂŶŐĞƐ͘dŚĞƚǁŽƉƌŝŵĂƌǇƉŝĞĐĞƐŽĨĨĞĞĚďĂĐŬ/ǁŽƵůĚůŝŬĞƚŽ
ŐŝǀĞĂƌĞĂƐĨŽůůŽǁƐ͗tŚŽůĞƐĂůĞ͕ŵĂũŽƌĐŚĂŶŐĞƐƐƵĐŚĂƐĂŵĂůŐĂŵĂƚŝŽŶŽƌŐŽǀĞƌŶĂŶĐĞĐŚĂŶŐĞƐƐŚŽƵůĚŶŽƚďĞŵĂĚĞĂƚƚŚŝƐ
ƚŝŵĞ͘dŚĞǇǁŝůůŶŽƚƌĞĂůŝǌĞďŝŐƐĂǀŝŶŐƐĂŶĚǁŝůůĚŝǀĞƌƚĞŶĞƌŐǇĂŶĚĂƚƚĞŶƚŝŽŶĂǁĂǇĨƌŽŵƚŚĞůĞĂƌŶŝŶŐĂŐĞŶĚĂ͘^ŽŵĞ
ƚǁĞĂŬŝŶŐŽĨďŽƵŶĚĂƌŝĞƐŵĂǇďĞŶĞĞĚĞĚďƵƚƚŚĂƚŝƐůŝŬĞůǇĂůů͘^ĞĐŽŶĚůǇ͕ĐƵƌƌĞŶƚƉƌŽǀŝŶĐŝĂůĂŶĚůŽĐĂůĐŽůůĞĐƚŝǀĞĂŐƌĞĞŵĞŶƚƐ
ŵƵƐƚďĞƵƉŚĞůĚĂŶĚƚŚĞďĂƌŐĂŝŶŝŶŐƉƌŽĐĞƐƐŵƵƐƚďĞƌĞƐƉĞĐƚĞĚŝŶƚŽƚŚĞĨƵƚƵƌĞ͘/ƚƌƵƐƚƚŚĂƚƚŚĞĚƌŝǀŝŶŐĨŽƌĐĞďĞŚŝŶĚƚŚĞ
ĚĞĐŝƐŝŽŶƐŵĂĚĞďǇƚŚŝƐŐŽǀĞƌŶŵĞŶƚǁŝůůďĞǁŚĂƚŝƐďĞƐƚĨŽƌŽƵƌĐŚŝůĚƌĞŶƌĂƚŚĞƌƚŚĂŶǁŚĂƚŝƐďĞƐƚĨŽƌƚŚĞďŽƚƚŽŵůŝŶĞ͘
/ĨŝŶĚŝƚǀĞƌǇŝŶƚĞƌĞƐƚŝŶŐƚŚĂƚĂŶWĞƌƌŝŶƐƌĞƉŽƌƚĞĚƚŚĂƚƚŚĞƌĞŝƐ͞ƵŶĂŶŝŵŽƵƐƐƵƉƉŽƌƚƚŽŬĞĞƉƚŚĞƐƚĂƚƵƐƋƵŽĂŶĚĞůĞĐƚĞĚ
ƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐ͟ĂŵŽŶŐƚŚĞƌĂƚĞƉĂǇĞƌƐ͕ŚŽǁĞǀĞƌŚŝƐƌĞĐŽŵŵĞŶĚĂƚŝŽŶŝƐƐƚŝůůƚŽƌĞĚƵĐĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚ
ĂƉƉŽŝŶƚƚƌƵƐƚĞĞƐ͘dŚŝƐŵŽǀĞďǇƚŚĞŐŽǀĞƌŶŵĞŶƚŚĂƐůĞĨƚƚŚĞŐĞŶĞƌĂůƉƵďůŝĐŝŶƚŚĞĚĂƌŬ͘/ŚĂǀĞŽŶůǇŚĞĂƌĚĂďŽƵƚƚŚŝƐŵŽǀĞ
ƚŽƌĞĚƵĐĞƚŚĞŶƵŵďĞƌŽĨ^ĐŚŽŽůŝǀŝƐŝŽŶŽŶĐĞ͘/ĚŽŶŽƚƌĞŵĞŵďĞƌĂŶǇĐĂůůĨŽƌŐĞŶĞƌĂůĐŽŶƐƵůƚĂƚŝŽŶǁŝƚŚƚŚĞƉƵďůŝĐŽƌĂŶǇ
ƌĞƋƵĞƐƚƐĨŽƌŝŶƉƵƚĨƌŽŵƚŚĞƉĞŽƉůĞǁŚŽƉĂǇƚŚĞƚĂǆĞƐƚŽŬĞĞƉƚŚŝƐŐŽǀĞƌŶŵĞŶƚŽƉĞƌĂƚŝŶŐ͘^ƚƵĚĞŶƚƐĚŽŶŽƚƐĞĞŵƚŽďĞĂ
ƉƌŝŽƌŝƚǇŝŶƚŚŝƐƌĞƉŽƌƚ͘ƐĂƚĂǆƉĂǇĞƌŵǇĨŝƌƐƚƉƌŝŽƌŝƚǇŝƐƚŽŽƵƌĐŚŝůĚƌĞŶĂŶĚƉƌĞƉĂƌŝŶŐƚŚĞŵĨŽƌƚŚĞĨƵƚƵƌĞ͘/ĚŽŶŽƚďĞůŝĞǀĞ
ƚŚĂƚƌĞĚƵĐŝŶŐƚŚĞŶƵŵďĞƌŽĨƐĐŚŽŽůƵŶŝƚĞĚǁŝůůĞŶƐƵƌĞƚŚĞďĞƐƚĞĚƵĐĂƚŝŽŶĨŽƌƚŚĞŵ͘tŝƚŚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽů
ďŽĂƌĚƐ͕ĐŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĨĞĞĚďĂĐŬƚŽĂŶĚĨƌŽŵƉĂƌĞŶƚƐͬĐŽŵŵƵŶŝƚŝĞƐǁŝůůďĞŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚĞĚ͘ůĞĐƚĞĚƐĐŚŽŽů
ďŽĂƌĚƚƌƵƐƚĞĞƐŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶŵǇĐŽŵŵƵŶŝƚǇ͕ŶŽƚƚŚĞŐŽǀĞƌŶŵĞŶƚ͛ƐŵĂŶĚĂƚĞ͘ƐĂŐŽǀĞƌŶŵĞŶƚǁĞĞŶƚƌƵƐƚǇŽƵ
ƚŽůŽŽŬĂĨƚĞƌŽƵƌďĞƐƚŝŶƚĞƌĞƐƚƐ͘KƵƌĐŚŝůĚƌĞŶĂƌĞĂŵĂũŽƌƉƌŝŽƌŝƚǇŝŶŽƵƌůŝǀĞƐ͘/ĨǇŽƵŶĞĞĚƚŽƌĞĚƵĐĞŐŽǀĞƌŶŵĞŶƚƐƉĞŶĚŝŶŐ
ǇŽƵŵĂǇǁĂŶƚƚŽůŽŽŬĂƚƌĞĚƵĐŝŶŐƚŚĞŶƵŵďĞƌŽĨƌŝĚŝŶŐƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶůŽŶŐďĞĨŽƌĞǇŽƵƌĞĚƵĐĞƚŚĞŶƵŵďĞƌŽĨƐĐŚŽŽů
ƵŶŝƚĞĚ͘

ϲϰϴ

tĞƌĞƋƵĞƐƚƚŚĂƚŚŽŵĞĞĚƵĐĂƚŝŶŐƉĂƌĞŶƚƐďĞƉĂƌƚŽĨĂŶǇƐƚĂŬĞŚŽůĚĞƌŐƌŽƵƉƐƐƵĐŚĂƐƚŚĞƉƌŽƉŽƐĞĚƉƌŽǀŝŶĐŝĂůĂĚǀŝƐŽƌǇ
ďŽĂƌĚƚŽƚŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶ͘tĞĨĞĞůƚŚĞƌĞŝƐĂŐƌĞĂƚďĞŶĞĨŝƚŝŶŚĞĂƌŝŶŐŽƵƌǀŽŝĐĞƐĂůŽŶŐǁŝƚŚƉƵďůŝĐ͕ĂƚŚŽůŝĐ͕&ŝƌƐƚ
EĂƚŝŽŶƐĂŶĚDĞƚŝƐ͕ĂŶĚ&ƌĂŶĐŽƉŚŽŶĞƐƚƵĚĞŶƚƐ͘tĞƌĞƋƵĞƐƚƚŚĂƚ^ĂƐŬĂƚĐŚĞǁĂŶ,ŽŵĞĂƐĞĚĚƵĐĂƚŽƌ;^,ͿĂŶĚ,ŽŵĞ
^ĐŚŽŽů>ĞŐĂůĞĨĞŶƐĞƐƐŽĐŝĂƚŝŽŶ;,^>ͿƌĞƉƌĞƐĞŶƚŚŽŵĞĞĚƵĐĂƚŝŶŐƉĂƌĞŶƚƐĂƐƉĂƌƚŽĨĂŶǇƐƚĂŬĞŚŽůĚĞƌŐƌŽƵƉƐƐƵĐŚĂƐ
ƚŚĞƉƌŽƉŽƐĞĚƉƌŽǀŝŶĐŝĂůĂĚǀŝƐŽƌǇďŽĂƌĚƚŽƚŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶ͘tĞƌĞƋƵĞƐƚƚŚĂƚŚŽŵĞĞĚƵĐĂƚŽƌƐƌĞŐŝƐƚĞƌǁŝƚŚŽŶĞ
ƉƌŽǀŝŶĐĞͲǁŝĚĞƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚǇ;ĂƐŽƉƉŽƐĞĚƚŽƚŚĞĐƵƌƌĞŶƚůŽĐĂůƐĐŚŽŽůĚŝǀŝƐŝŽŶƐͿ͕ĂŶĚƚŚĂƚ^,ŚĂǀĞŝŶƉƵƚŝŶƚŽƚŚĞ
ƐĞůĞĐƚŝŽŶŽĨƚŚĂƚƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚǇ͘ĚĚŝƚŝŽŶĂůůǇ͕^,ƐƵŐŐĞƐƚƐƚŚĞƉƌŽǀŝŶĐĞĂůůŽǁ^,ƚŽĂƉƉƌŽǀĞƚŚĞŵŝŶŝƐƚƌǇ͛Ɛ
ĐŚŽŝĐĞ͕ŽƌƚŽŚĂǀĞƚŚĞŵŝŶŝƐƚƌǇĐŚŽŽƐĞĨƌŽŵĂůŝƐƚŽĨŶŽŵŝŶĞĞƐƉƌŽǀŝĚĞĚďǇ^,͘tĞƌĞƋƵĞƐƚƚŚĂƚƚŚĞƌĞďĞĂƌĞͲ
ĞǀĂůƵĂƚŝŽŶŽĨŚŽŵĞĞĚƵĐĂƚŝŽŶĨƵŶĚŝŶŐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶǁŝƚŚƚŚĞƉƵƌƉŽƐĞŽĨĞŶƐƵƌŝŶŐƚŚĂƚĨƵŶĚŝŶŐďĞĚŝƌĞĐƚĞĚƚŽǁĂƌĚ
ŚŽŵĞĞĚƵĐĂƚŝŶŐĨĂŵŝůŝĞƐ͘tĞƌĞƋƵĞƐƚƚŚĂƚ^,ĂŶĚ,^>ďĞŝŶǀŽůǀĞĚŝŶƚŚĞƌĞͲĞǀĂůƵĂƚŝŽŶ͘ƵƌƌĞŶƚůǇ͕ƚŚŽƵƐĂŶĚƐŽĨ
ĚŽůůĂƌƐŝŶĨƵŶĚŝŶŐŝƐŐŝǀĞŶƚŽƚŚĞůŽĐĂůƐĐŚŽŽůĚŝǀŝƐŝŽŶĨŽƌĞĂĐŚŚŽŵĞĞĚƵĐĂƚĞĚƐƚƵĚĞŶƚ͘tĞƌĞĐĞŝǀĞŝŶW^^ĂƉĂůƚƌǇΨϮϬϬ
ƉĞƌǇĞĂƌƚŽǁĂƌĚƐƐƵƉƉůŝĞƐ͘dŚĞƌĞƐƚŽĨƚŚĂƚŵŽŶĞǇŐŽĞƐŝŶƚŽƚŚĞƉƵďůŝĐƉŽƚĂŶĚŝƐƵƐĞĚĨŽƌŽƚŚĞƌĐŚŝůĚƌĞŶǁŚŽĂƚƚĞŶĚ
ƉƵďůŝĐƐĐŚŽŽůƐ͘dŚŝƐĚŽĞƐŶŽƚƐĞĞŵƌŝŐŚƚ͘dŚĞƌĞŶĞĞĚƐƚŽďĞĂĐĐŽƵŶƚĂďŝůŝƚǇĨŽƌƚŚĂƚŵŽŶĞǇĂŶĚŝĨŝƚŝƐŶΖƚďĞŝŶŐƵƐĞĚĨŽƌƚŚĞ
ĚĞƐŝŐŶĂƚĞĚŚŽŵĞĞĚƵĐĂƚĞĚĐŚŝůĚƌĞŶ͕ƚŚĞŶW^^ƐŚŽƵůĚŶΖƚďĞƌĞĐĞŝǀŝŶŐŝƚ͘
:ƵƐƚĂĨĞǁĐŽŵŵĞŶƚƐĨƌŽŵĂƚĞĂĐŚĞƌǁŚŽƐƚŝůůƐƵďƐƚŝƚƵƚĞƐŽŶŽĐĐĂƐŝŽŶ͗Ͳ/ƐŝƚŶŽƚƚŝŵĞƚŽĂŵĂůŐĂŵĂƚĞ^ĞƉĂƌĂƚĞĂŶĚƉƵďůŝĐ
ƐĐŚŽŽůƐƚŽƐĂǀĞĐŽƐƚƐ͍ͲŽƵůĚƚŚĞƌĞŶŽƚďĞĂƚůĞĂƐƚƐŽŵĞƉƌŽǀŝƐŝŽŶƚŽŬĞĞƉƐĐŚŽŽůƐŽƉĞŶƵŶƚŝůϱ͗ϬϬŽΖĐůŽĐŬƚŽĨĂĐŝůŝƚĂƚĞ
ĨĂŵŝůŝĞƐǁŚĞƌĞďŽƚŚƉĂƌĞŶƚƐǁŽƌŬŽƵƚƐŝĚĞƚŚĞŚŽŵĞ͍Ͳ/ŶĂŶŝŶĐƌĞĂƐŝŶŐůǇĂŵŽƌĂůƐŽĐŝĞƚǇƐŚŽƵůĚǁĞŶŽƚďĞƚĞĂĐŚŝŶŐĂŶ
ĞƚŚŝĐƐĐůĂƐƐ͍Ͳ/ĚŽƋƵŝƚĞĂďŝƚŽĨƐƵďƐƚŝƚƵƚĞƚĞĂĐŚŝŶŐĂŶĚ͕ĨƌŽŵŵǇŽďƐĞƌǀĂƚŝŽŶ͕ƉĞƌŚĂƉƐŝƚŝƐƚŝŵĞƚŽƌĞŝŶƚƌŽĚƵĐĞĂĚƌĞƐƐ
ĐŽĚĞ͘/ŚĂǀĞĂƐĂǇŝŶŐ͗hŶůĞƐƐŝƚǁĂůŬƐůŝŬĞĂĚƵĐŬ͕ĨůŝĞƐůŝŬĞĂĚƵĐŬ͕ĂŶĚƋƵĂĐŬƐůŝŬĞĂĚƵĐŬ͕͘͘͘ŝƚĂŝŶΖƚĂĚƵĐŬ͘

/ĂŵĞŵƉůŽǇĞĚ
ǁŝƚŚZĞŐŝŶĂWƵďůŝĐ^ĐŚŽŽůƐĂŶĚŚĂǀĞďĞĞŶ
ĨŽƌƚŚĞůĂƐƚ
ǇĞĂƌƐ͘/ĂŵǀĞƌǇƚŚĂŶŬĨƵůĨŽƌŵǇƵŶŝŽŶĂŶĚŽƵƌĐŽůůĞĐƚŝǀĞĂŐƌĞĞŵĞŶƚ͘/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞ
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬŽƉƚŝŽŶƐƚŚĂƚŚĂǀĞďĞĞŶƉƵƚƚŽŐĞƚŚĞƌĂŶĚƐƵĐŚĂƌƵƐŚĞĚĨĂƐŚŝŽŶ͘/ĚŽŶΖƚƐĞĞŚŽǁƚŚĞƐĞŽƉƚŝŽŶƐĂŶĚ/
ƋƵŽƚĞ͙ΗtŝůůĨŽĐƵƐŽŶƐƚƵĚĞŶƚƐƵĐĐĞƐƐǁŚŝůĞĞŶƐƵƌŝŶŐĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĞĨĨŝĐŝĞŶƚŽƉĞƌĂƚŝŽŶĂůƐƚƌƵĐƚƵƌĞƐǁŝƚŚŝŶƚŚĞ
ĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵΗ͘dŚĞŐŽǀĞƌŶŵĞŶƚŐĂǀĞĂŶWĞƌƌŝŶƐƚŚƌĞĞǁĞĞŬƐƚŽƐƚƵĚǇƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐͬƌĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚǁƌŝƚĞ
ŚŝƐƌĞƉŽƌƚ͘tŚǇĚŝĚDƌ͘WĞƌƌŝŶƐƌĞĐŽŵŵĞŶĚƌĞĚƵĐĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐ͍dŚĞƌĞŚĂƐďĞĞŶŶŽ
ŵĞĂŶŝŶŐĨƵůƉƵďůŝĐĐŽŶƐƵůƚĂƚŝŽŶ͕ĂŶĚĂĐŚĂŶŐĞŽĨƚŚŝƐƐĐĂůĞŚĂƐƚŚĞƉŽƚĞŶƚŝĂůĨŽƌŵĂŶǇĞƌƌŽƌƐ͘tŚǇŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚ
ƌƵƐŚŝŶŐƚŚŝƐ͍dŚĞƌĞΖƐŶŽĞǀŝĚĞŶĐĞŽƌƌĞƉŽƌƚƚŚĂƚƐƚĂƚĞƐĂŵĂůŐĂŵĂƚĞĚͬƌĞͲƐƚƌƵĐƚƵƌĞĚƐĐŚŽŽůďŽĂƌĚƐĂŶĚŐŽǀĞƌŶŵĞŶƚ
ĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞΖƐĂŶĚK͕ǁŝůůƐĂǀĞŵŽŶĞǇ͘/ƚǁŝůůŽŶůǇŐƵĂƌĂŶƚĞĞƚŚĂƚƚŚĞƉĂƌĞŶƚƐ͕ǁŽƌŬĞƌƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞŶŽ
ǀŽŝĐĞ͘WůĞĂƐĞƐƚŽƉƚŚŝƐ͊dŚĞƉƵďůŝĐĨĞĞĚďĂĐŬƐƵƉƉŽƌƚƐŽƵƌĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐĂŶĚŬĞĞƉŝŶŐŽƵƌĚĞŵŽĐƌĂƚŝĐ
ƉƌŽĐĞƐƐŽĨĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘tŚǇǁŽƵůĚƚŚĞŐŽǀĞƌŶŵĞŶƚǁĂŶƚƚŽĐŚĂŶŐĞƚŚŝƐ͍tŚǇǁĂƐƚŚŝƐŶŽƚďƌŽƵŐŚƚƵƉĚƵƌŝŶŐ
ƚŚĞĞůĞĐƚŝŽŶƐ͍/ůŽǀĞŵǇũŽďǁŽƌŬŝŶŐǁŝƚŚƐƚƵĚĞŶƚƐĂŶĚƚŚĞǇĂƌĞŵǇƉƌŝŽƌŝƚǇĞǀĞƌǇĚĂǇǁŚĞŶ/ŐŽƚŽǁŽƌŬ͘tŚǇĚŝĚƚŚĞ
ƌĞƉŽƌƚŶŽƚƌĞĨĞƌĞŶĐĞŚŽǁƚŚŝƐĐŚĂŶŐĞǁŝůůŝŵƉĂĐƚƚŚĞƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌůĞĂƌŶŝŶŐ͍^ƚƵĚĞŶƚƐĂƌĞŶŽƚĂƉƌŝŽƌŝƚǇŝŶƚŚŝƐ
ƌĞƉŽƌƚ͊dŚŝƐŝƐĂďƵƐŝŶĞƐƐŵŽĚĞů͕ǁŝƚŚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͕ŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĨĞĞĚďĂĐŬƚŽĂŶĚĨƌŽŵ
ƉĂƌĞŶƚƐͬĐŽŵŵƵŶŝƚŝĞƐǁŝůůďĞŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚĞĚ͘/ůŽǀĞŵǇĚĞŵŽĐƌĂƚŝĐƌŝŐŚƚƚŽĞůĞĐƚĂƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞǁŚŽǁŝůůďĞ
ĂĐĐŽƵŶƚĂďůĞĂŶĚƌĞƉƌĞƐĞŶƚŵǇĐŽŵŵƵŶŝƚǇ͘ůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶŵǇĐŽŵŵƵŶŝƚǇ͕ŶŽƚ
ƚŚĞŐŽǀĞƌŶŵĞŶƚƐŵĂŶĚĂƚĞ͘,ŽǁĨĂƐƚĐĂŶŵĂũŽƌĚĞĐŝƐŝŽŶƐ͕ƐƵĐŚĂƐƐĐŚŽŽůƐĂĨĞƚǇŝƐƐƵĞƐ͕ďĞŵĂĚĞŝĨƚŚĞƌĞΖƐŶŽůŽĐĂůĐŽŶƚĂĐƚ
ŽƌǀŽŝĐĞ͍/ĂŵĂƐŬŝŶŐƚŚĂƚǇŽƵŚĞĂƌƚŚĞĚĞĞƉĐŽŶĐĞƌŶŝŶŽƵƌƉƵďůŝĐǀŽŝĐĞƐ͙>ŽĐĂůĚĞŵŽĐƌĂƚŝĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ
ĂƌĞƚŚĞďĞƐƚĐŚŽŝĐĞĨŽƌŵǇĐŽŵŵƵŶŝƚǇ͘>ŽĐĂůĂĐĐŽƵŶƚĂďŝůŝƚǇĐŽŵĞƐĨƌŽŵůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐĨŽƌůŽĐĂů
ĐŽŵŵƵŶŝƚŝĞƐ͘^ŝŶĐĞƌĞůǇ͕
/ŚĂǀĞďĞĞŶǀĞƌǇƉůĞĂƐĞĚǁŝƚŚWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͘dŚĞǇŚĂǀĞƉƌŽǀŝĚĞĚĞǆĐĞůůĞŶƚĐĂƌĞŝŶŵĞĞƚŝŶŐƚŚĞŶĞĞĚƐŽĨ
ƐƚƵĚĞŶƚƐƐŽƚŚĞǇĐĂŶƐƵĐĐĞĞĚ͊'ƌĞĂƚƚŚŽƵŐŚƚĂŶĚƌĞƐŽƵƌĐĞƐŚĂǀĞďĞĞŶƉƵƚŝŶƉůĂĐĞƐŽƐƚƵĚĞŶƚƐĂĐŚŝĞǀĞŝŶƚŚĞĂƌĞĂƐŽĨ
ůŝƚĞƌĂĐǇ͕ŵĂƚŚĂŶĚŽƚŚĞƌĐŽƌĞƐƵďũĞĐƚƐ͘dŚŝƐƐĐŚŽŽůĚŝǀŝƐŝŽŶŚĂǀĞŵĂĚĞƐƚƵĚĞŶƚůĞĂƌŶŝŶŐĂƉƌŝŽƌŝƚǇ͊dŚŝƐĚŝǀŝƐŝŽŶŚĂƐ
ƉƌŽǀŝĚĞĚƐŽĐŝĂůǁŽƌŬĞƌƐ͕ĞĚƵĐĂƚŝŽŶĂůƉƐǇĐŚŽůŽŐŝƐƚƐ͕ƐƉĞĞĐŚƉĂƚŚŽůŽŐŝƐƚƐĂŶĚŵĂŶǇŽƚŚĞƌƐƚŽĞŶƐƵƌĞƚŚĂƚĂůůƐƚƵĚĞŶƚƐŐĞƚ
ƚŚĞďĞƐƚĞĚƵĐĂƚŝŽŶĂůĞǆƉĞƌŝĞŶĐĞ͘DǇĐŚŝůĚƌĞŶŚĂǀĞŐƌĞĂƚůǇďĞŶĞĨŝƚƚĞĚďǇƚŚĞǁŝƐĚŽŵĂŶĚƚŚĞƐƚƌĂƚĞŐŝĐƉůĂŶŶŝŶŐŽĨƚŚŝƐ
ƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŶĚǁĂŶƚŽƚŚĞƌĐŚŝůĚƌĞŶƚŽŚĂǀĞƚŚĞƐĂŵĞĞĚƵĐĂƚŝŽŶĂůĞǆƉĞƌŝĞŶĐĞŵǇĐŚŝůĚƌĞŶŚĂĚ͘/ƌĞƐƉĞĐƚĨƵůůǇĂƐŬǇŽƵ
ƚŽƌĞĨƌĂŝŶĨƌŽŵƐĐŚŽŽůĂŵĂůŐĂŵĂƚŝŽŶƐĂŶĚƚŽŬĞĞƉŽƵƌƐĐŚŽŽůďŽĂƌĚƐĂƐĞůĞĐƚĞĚƉŽƐŝƚŝŽŶƐ͘ůŽĐĂůĞůĞĐƚĞĚďŽĂƌĚŚĂƐ
ĂůǁĂǇƐďĞĞŶƚŚĞďĞƐƚǁĂǇƚŽĞŶƐƵƌĞƚŚĂƚƉĂƌĞŶƚΖƐĐŽŶĐĞƌŶƐĂƌĞŚĞĂƌĚ͊
dŚŝƐƐŽƌƚŽĨĚĞĐŝƐŝŽŶŝƐŝŶŶŽǁĂǇŝŶĨĂǀŽƵƌŽĨƐƚƵĚĞŶƚƐŐƌŽǁƚŚ͘ĐĐŽƌĚŝŶŐƚŽŵĞƚŚŝƐƐŽƌƚŽĨĚĞĐŝƐŝŽŶĚŽĞƐŶΖƚŵĂŬĞĂŶǇ
ƐĞŶƐĞĨŽƌŵĞ͘/ĨŝƚΖƐĨŽƌƚŚĞƐĂŬĞŽĨďƵĚŐĞƚĐƵƚ͕ƚŚĞŶǁŚǇƚŚĞŐŽǀĞƌŶŵĞŶƚďƌŝŶŐƐŽŵĂŶǇƌĞĨƵŐĞĞƐĂŶĚĨĞĞĚŝŶŐƚŚĞŵĂƚŽƵƌ
ĞǆƉĞŶƐĞ͘'ŽǀĞƌŶŵĞŶƚŝƐƚŽƚĂůůǇĚĞǀŝĂƚĞĚĨƌŽŵǁŚĂƚŝƚǁĂŶƚƐ͕ƐƉĞŶĚŝŶŐŵŽŶĞǇĨŽƌƌĞĨƵŐĞĞƐĂƚŽƵƌƚĂǆŵŽŶĞǇ͘
ŵĂůŐĂŵĂƚĞŽƵƌĚŝǀŝƐŝŽŶƐƚŽĞůŝŵŝŶĂƚĞƚŚĞŚŝŐŚĐŽƐƚŽĨŽƵƌďŽĂƌĚ͘tĞǁĂŶƚĨĂŝƌŶĞƐƐĂŶĚĞƋƵŝƚǇĨŽƌĂůůƐƚƵĚĞŶƚƐŝŶŽƵƌ
ĚŝǀŝƐŝŽŶ͘
ϲϰϵ

tĞƌĞƋƵĞƐƚƚŚĂƚŚŽŵĞĞĚƵĐĂƚŝŶŐƉĂƌĞŶƚƐďĞƉĂƌƚŽĨĂŶǇƐƚĂŬĞŚŽůĚĞƌŐƌŽƵƉƐƐƵĐŚĂƐƚŚĞƉƌŽƉŽƐĞĚƉƌŽǀŝŶĐŝĂůĂĚǀŝƐŽƌǇ
ďŽĂƌĚƚŽƚŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶ͘tĞĨĞĞůƚŚĞƌĞŝƐĂŐƌĞĂƚďĞŶĞĨŝƚŝŶŚĞĂƌŝŶŐŽƵƌǀŽŝĐĞƐĂůŽŶŐǁŝƚŚƉƵďůŝĐ͕ĂƚŚŽůŝĐ͕&ŝƌƐƚ
EĂƚŝŽŶƐĂŶĚDĞƚŝƐ͕ĂŶĚ&ƌĂŶĐŽƉŚŽŶĞƐƚƵĚĞŶƚƐ͘tĞƌĞƋƵĞƐƚƚŚĂƚ^ĂƐŬĂƚĐŚĞǁĂŶ,ŽŵĞĂƐĞĚĚƵĐĂƚŽƌ;^,ͿĂŶĚ,ŽŵĞ
^ĐŚŽŽů>ĞŐĂůĞĨĞŶƐĞƐƐŽĐŝĂƚŝŽŶ;,^>ͿƌĞƉƌĞƐĞŶƚŚŽŵĞĞĚƵĐĂƚŝŶŐƉĂƌĞŶƚƐĂƐƉĂƌƚŽĨĂŶǇƐƚĂŬĞŚŽůĚĞƌŐƌŽƵƉƐƐƵĐŚĂƐ
ƚŚĞƉƌŽƉŽƐĞĚƉƌŽǀŝŶĐŝĂůĂĚǀŝƐŽƌǇďŽĂƌĚƚŽƚŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶ͘tĞƌĞƋƵĞƐƚƚŚĂƚŚŽŵĞĞĚƵĐĂƚŽƌƐƌĞŐŝƐƚĞƌǁŝƚŚŽŶĞ
ƉƌŽǀŝŶĐĞͲǁŝĚĞƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚǇ;ĂƐŽƉƉŽƐĞĚƚŽƚŚĞĐƵƌƌĞŶƚůŽĐĂůƐĐŚŽŽůĚŝǀŝƐŝŽŶƐͿ͕ĂŶĚƚŚĂƚ^,ŚĂǀĞŝŶƉƵƚŝŶƚŽƚŚĞ
ƐĞůĞĐƚŝŽŶŽĨƚŚĂƚƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚǇ͘ĚĚŝƚŝŽŶĂůůǇ͕^,ƐƵŐŐĞƐƚƐƚŚĞƉƌŽǀŝŶĐĞĂůůŽǁ^,ƚŽĂƉƉƌŽǀĞƚŚĞŵŝŶŝƐƚƌǇ͛Ɛ
ĐŚŽŝĐĞ͕ŽƌƚŽŚĂǀĞƚŚĞŵŝŶŝƐƚƌǇĐŚŽŽƐĞĨƌŽŵĂůŝƐƚŽĨŶŽŵŝŶĞĞƐƉƌŽǀŝĚĞĚďǇ^,͘tĞƌĞƋƵĞƐƚƚŚĂƚƚŚĞƌĞďĞĂƌĞͲ
ĞǀĂůƵĂƚŝŽŶŽĨŚŽŵĞĞĚƵĐĂƚŝŽŶĨƵŶĚŝŶŐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶǁŝƚŚƚŚĞƉƵƌƉŽƐĞŽĨĞŶƐƵƌŝŶŐƚŚĂƚĨƵŶĚŝŶŐďĞĚŝƌĞĐƚĞĚƚŽǁĂƌĚ
ŚŽŵĞĞĚƵĐĂƚŝŶŐĨĂŵŝůŝĞƐ͘tĞƌĞƋƵĞƐƚƚŚĂƚ^,ĂŶĚ,^>ďĞŝŶǀŽůǀĞĚŝŶƚŚĞƌĞͲĞǀĂůƵĂƚŝŽŶ͘ƵƌƌĞŶƚůǇ͕ƚŚŽƵƐĂŶĚƐŽĨ
ĚŽůůĂƌƐŝŶĨƵŶĚŝŶŐŝƐŐŝǀĞŶƚŽƚŚĞůŽĐĂůƐĐŚŽŽůĚŝǀŝƐŝŽŶĨŽƌĞĂĐŚŚŽŵĞĞĚƵĐĂƚĞĚƐƚƵĚĞŶƚ͘tĞƌĞĐĞŝǀĞŝŶW^^ĂƉĂůƚƌǇΨϮϬϬ
ƉĞƌǇĞĂƌƚŽǁĂƌĚƐƐƵƉƉůŝĞƐ͘dŚĞƌĞƐƚŽĨƚŚĂƚŵŽŶĞǇŐŽĞƐŝŶƚŽƚŚĞƉƵďůŝĐƉŽƚĂŶĚŝƐƵƐĞĚĨŽƌŽƚŚĞƌĐŚŝůĚƌĞŶǁŚŽĂƚƚĞŶĚ
ƉƵďůŝĐƐĐŚŽŽůƐ͘dŚŝƐĚŽĞƐŶŽƚƐĞĞŵƌŝŐŚƚ͘dŚĞƌĞŶĞĞĚƐƚŽďĞĂĐĐŽƵŶƚĂďŝůŝƚǇĨŽƌƚŚĂƚŵŽŶĞǇĂŶĚŝĨŝƚŝƐŶΖƚďĞŝŶŐƵƐĞĚĨŽƌƚŚĞ
ĚĞƐŝŐŶĂƚĞĚŚŽŵĞĞĚƵĐĂƚĞĚĐŚŝůĚƌĞŶ͕ƚŚĞŶW^^ƐŚŽƵůĚŶΖƚďĞƌĞĐĞŝǀŝŶŐŝƚ͘
/ĂŵĂƉĂƌĞŶƚĂŶĚ^ŵĞŵďĞƌĂŶĚ/ĂŵĂƐƚƌŽŶŐƐƵƉƉŽƌƚĞƌŽĨŽƵƌĐƵƌƌĞŶƚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚůŽĐĂůůǇĞůĞĐƚĞĚƚƌƵƐƚĞĞƐ͘
DǇĐŚŝůĚƌĞŶĂƚƚĞŶĚĂƐŵĂůůƌƵƌĂůƐĐŚŽŽůƚŚĂƚĐŽƵůĚĞĂƐŝůǇďĞŝŶũĞŽƉĂƌĚǇŝĨĂŶŽƚŚĞƌƌŽƵŶĚŽĨĂŵĂůŐĂŵĂƚŝŽŶŝƐĨŽƌĐĞĚƵƉŽŶ
ƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘WƌĞǀŝŽƵƐĂŵĂůŐĂŵĂƚŝŽŶƐŚĂǀĞƐŚŽǁŶƵƐƚŚĂƚŝƚĚŽĞƐŶŽƚƐĂǀĞŵŽŶĞǇ͕ĂŶĚƚŚĂƚŝƚƌĞŵŽǀĞƐƚŚĞĨŽĐƵƐ
ĨƌŽŵĞĚƵĐĂƚŝŽŶĂůĂŐĞŶĚĂƐƚŽŽƉĞƌĂƚŝŽŶĂůŶĞĞĚƐ͘tĞŬŶŽǁƐĐŚŽŽůƐĐůŽƐĞĂŶĚƚŚĂƚŝƚƚĂŬĞƐĂƚƌĞŵĞŶĚŽƵƐĂŵŽƵŶƚŽĨƚŝŵĞ
ƚŽĨŝŶĚĂŶĞǁŐƌŽŽǀĞ͘tŝƚŚƚŚŝƐ͕ĂŶĚŬŶŽǁŝŶŐůŽĐĂůƚĂǆĚŽůůĂƌƐĂƌĞĨƵŶĚŝŶŐŵŽƌĞƚŚĂŶŚĂůĨŽĨƚŚĞĐŽƐƚƐƚŽďĞŐŝŶǁŝƚŚ͕/
ďĞůŝĞǀĞƚŚĂƚůĞĂǀŝŶŐƚŚŝŶŐƐĂƐƚŚĞǇĂƌĞŝƐƚŚĞďĞƐƚŽƉƚŝŽŶĨŽƌĞǀĞƌǇŽŶĞ͘/ƵŶĚĞƌƐƚĂŶĚƚŚĞǀĂůƵĞŽĨůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͘/ƚ
ŝƐƚŚĞŽŶůǇǁĂǇƚŽĞŶƐƵƌĞƚŚĂƚůŽĐĂůĐŽŵŵƵŶŝƚǇŶĞĞĚƐĂƌĞĂĚĚƌĞƐƐĞĚ͘dŚĞŶĞĞĚƐŽĨƌƵƌĂů^ĂƐŬĂƚĐŚĞǁĂŶǀĂƌǇĨƌŽŵƉůĂĐĞƚŽ
ƉůĂĐĞĂŶĚĂƌĞƚƌĞŵĞŶĚŽƵƐůǇĚŝĨĨĞƌĞŶƚĨƌŽŵZĞŐŝŶĂŽƌ^ĂƐŬĂƚŽŽŶ͘WůĞĂƐĞĂůůŽǁƚŚĞůŽĐĂůŬŶŽǁůĞĚŐĞŽĨĞůĞĐƚĞĚƚƌƵƐƚĞĞƐ
ĐŽŶƚŝŶƵĞƚŽďĞƚƚĞƌƐĞƌǀĞƚŚĞŶĞĞĚƐŽĨŽƵƌĐŚŝůĚƌĞŶ͘
/ŚĂǀĞďĞĞŶƚŚŝŶŬŝŶŐĂďŽƵƚŵǇƐƵďŵŝƐƐŝŽŶƐŝŶĐĞƚŚĞůŝŶŬǁĂƐƌĞůĞĂƐĞĚ͕ƚƌǇŝŶŐƚŽĨŽƌŵƵůĂƚĞŵǇΗďĞƐƚƌĞƐƉŽŶƐĞΗ͘/ŚĂǀĞ
ĐŽŶƐŝĚĞƌĞĚŚŽǁ/ĐŽƵůĚďĞĂĨĨĞĐƚĞĚĂƐĂŶĞŵƉůŽǇĞĞ͕ŚŽǁƚŚĞǀĂƌŝŽƵƐŽƉƚŝŽŶƐĐŽƵůĚĂĨĨĞĐƚŵǇĐŚŝůĚΖƐůĞĂƌŶŝŶŐĂŶĚŚŽǁ
ŽƚŚĞƌĐŚŝůĚƌĞŶŝŶ,ŽƌŝǌŽŶ^ĐŚŽŽůŝǀŝƐŝŽŶĂŶĚƚŚƌŽƵŐŚŽƵƚƚŚĞƉƵďůŝĐƐĐŚŽŽůƐǇƐƚĞŵƐŝŶƚŚĞƉƌŽǀŝŶĐĞ͕ǁŽƵůĚďĞĂĨĨĞĐƚĞĚ͘/
ŚĂǀĞƚŚŽƵŐŚƚĂďŽƵƚƚŚĞǀĂƌŝŽƵƐƐĐĞŶĂƌŝŽƐĨƌŽŵƚŚĞƐƚĂŶĚƉŽŝŶƚŽĨďŽƚŚĂĐŽŵŵƵŶŝƚǇĂŶĚ^ŵĞŵďĞƌ͘/ŶƚŚĞĞŶĚ͕/ŚĂǀĞ
ŵĂŶǇƚŚŽƵŐŚƚƐĂŶĚŽƉŝŶŝŽŶƐŽŶƚŚĞĚƵĐĂƚŝŽŶ'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁŽĨƚŚĞƉƵďůŝĐĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵĂŶĚƚŚĞƌĞƉŽƌƚƚŚĂƚ
ǁĂƐƌĞůĞĂƐĞĚŝŶůĂƚĞĞĐĞŵďĞƌ͘ƐĂŶĞŵƉůŽǇĞĞ͕/ďĞůŝĞǀĞƚŚĂƚ,ŽƌŝǌŽŶ^ĐŚŽŽůŝǀŝƐŝŽŶŝƐĚŽŝŶŐĂŵĂǌŝŶŐƚŚŝŶŐƐ͘KƵƌ
ůŝƚĞƌĂĐǇƌĞƐƵůƚƐĂƌĞƉŚĞŶŽŵĞŶĂů͕ǁŝƚŚŽƵƌƐƉƌŝŶŐϮϬϭϲĚĂƚĂƐŚŽǁŝŶŐϳϳйŽĨŽƵƌŐƌĂĚĞϯƐƚƵĚĞŶƚƐĂƚŽƌĂďŽǀĞŐƌĂĚĞůĞǀĞů
ŝŶƌĞĂĚŝŶŐ͘tĞĂƌĞĐŽŶƚŝŶƵŽƵƐůǇŝŵƉƌŽǀŝŶŐŽƵƌƉƌĂĐƚŝĐĞĂŶĚĐŚĂŶŐŝŶŐŚŽǁǁĞŽƉĞƌĂƚĞƚŽĞŶƐƵƌĞƚŚĂƚǁĞĂƌĞĂůǁĂǇƐ
ƉƵƚƚŝŶŐƚŚĞŶĞĞĚƐŽĨƐƚƵĚĞŶƚƐ͕ĂďŽǀĞĂůůĞůƐĞ͘/ŶĂĚĚŝƚŝŽŶƚŽƚŚŝƐ͕ǁĞŚĂǀĞŝŵƉůĞŵĞŶƚĞĚŶƵŵĞƌŽƵƐĐŽƐƚƐĂǀŝŶŐŝŶŝƚŝĂƚŝǀĞƐ
ĂŶĚƐƚƌĞĂŵůŝŶĞĚŽƵƌƉƌĂĐƚŝĐĞƐ͕ĂůůǁŚŝůĞŬĞĞƉŝŶŐƐƚƵĚĞŶƚůĞĂƌŶŝŶŐŽƵƚĐŽŵĞƐĨŝƌƐƚĂŶĚĨŽƌĞŵŽƐƚŝŶĞǀĞƌǇĚĞĐŝƐŝŽŶƚŚĂƚŝƐ
ŵĂĚĞ͘ŵĂůŐĂŵĂƚŝŽŶ͕ŽƌĂĐŚĂŶŐĞŝŶŐŽǀĞƌŶĂŶĐĞĨƌŽŵĞůĞĐƚĞĚƚŽĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐ͕ǁŽƵůĚŝŶƐƚĂŶƚůǇĐŚĂŶŐĞƚŚŝƐĨŽĐƵƐ͘
dŚĞĨŽĐƵƐŽŶƚŚĞŶĞĞĚƐŽĨŽƵƌƐƚƵĚĞŶƚƐǁŽƵůĚĐŚĂŶŐĞĂƐŽƵƌŽƵƌĞŶĞƌŐǇǁŽƵůĚŶĞĞĚƚŽƐŚŝĨƚƚŽƚŚĞŶĞĞĚƐƚŚĂƚĐŽŵĞǁŝƚŚ
ĂŵĂůŐĂŵĂƚŝŽŶ͘,ĂǀŝŶŐďĞĞŶǁŝƚŚ,ŽƌŝǌŽŶ^ĐŚŽŽůŝǀŝƐŝŽŶƐŝŶĐĞƐŚŽƌƚůǇĂĨƚĞƌƚŚĞĂŵĂůŐĂŵĂƚŝŽŶŝŶϮϬϬϲ͕/ĨĞĞůƚŚĂƚǁĞĂƌĞ
ũƵƐƚŶŽǁƐĞƚƚůŝŶŐŝŶƚŽŽƵƌĚŝǀŝƐŝŽŶĂŶĚŵĂŬŝŶŐƚƌĞŵĞŶĚŽƵƐƐƚƌŝĚĞƐĨŽƌǁĂƌĚ͘ΗdƌĂŶƐĨŽƌŵĂƚŝŽŶĂůŚĂŶŐĞƐΗǁŽƵůĚŶĞŐĂƚĞ
ƚŚĞǁŽƌŬďĞŝŶŐĚŽŶĞƚŚƌŽƵŐŚƚŚĞ^^WĂŶĚƉƵƚƚŚĞĨŽĐƵƐŽŶƚŚĞŵĂŶĚĂƚĞĚĐŚĂŶŐĞƐ͘/ƚŚĞŶƐŚŝĨƚĞĚŝŶƚŽƉĂƌĞŶƚŵŽĚĞĂŶĚ
ďĞŐĂŶƚŽƚŚŝŶŬŚŽǁƵŶĨĂŝƌƚŚĞƐĞŽƉƚŝŽŶƐĂƌĞĨŽƌŵǇĐŚŝůĚĂŶĚƚŚĞŽƚŚĞƌƐƚƵĚĞŶƚƐŝŶƚŚĞƉƵďůŝĐƐǇƐƚĞŵ͘tŚŝůĞƚŚĞĨŽĐƵƐŝŶ
ƚŚĞƐĞƉĂƌĂƚĞƐĐŚŽŽůƐǇƐƚĞŵƐĂŶĚƚŚĞ&ĐĂŶƌĞŵĂŝŶŽŶŝŵƉƌŽǀŝŶŐƐƚƵĚĞŶƚůĞĂƌŶŝŶŐŽƵƚĐŽŵĞƐ͕ƚŚĞƌĞĂůŝƚǇĨŽƌƚŚĞƉƵďůŝĐ
ĚŝǀŝƐŝŽŶƐǁŝůůďĞŵƵĐŚĚŝĨĨĞƌĞŶƚĂƐƚŚĞǇǁŝůůďĞŵĂŶĂŐŝŶŐĐŚĂŶŐĞŝŶƐƚƌƵĐƚƵƌĞĂŶĚŐŽǀĞƌŶĂŶĐĞǁŝƚŚǀĞƌǇůŝƚƚůĞƚŝŵĞƚŽ
ĨŽĐƵƐŽŶƚŚĞŶĞĞĚƐŽĨƐƚƵĚĞŶƚƐ͘dŚŝƐŝƐƚŚĞƌĞĂůŝƚǇ͘/ĨĚŝǀŝƐŝŽŶƐǁĞƌĞƚŽĂŵĂůŐĂŵĂƚĞ͕ĂŶĚͬŽƌŐŽǀĞƌŶĂŶĐĞǁĞƌĞƚŽƐŚŝĨƚƚŽĂŶ
ĂƉƉŽŝŶƚĞĚŽĂƌĚ͕/ďĞůŝĞǀĞƚŚĂƚƚŚĞůŽĐĂůǀŽŝĐĞǁŝůůďĞůŽƐƚ͕/ďĞůŝĞǀĞƚŚĂƚƚŚĞƵŶŝƋƵĞŶĞƐƐĨŽƵŶĚŝŶĞĂĐŚĐŽŵŵƵŶŝƚǇǁŽƵůĚ
ďĞůŽƐƚĂŶĚ/ďĞůŝĞǀĞƚŚĂƚĞĚƵĐĂƚŝŽŶŝŶƚŚĞƉƵďůŝĐƐĐŚŽŽůƐǇƐƚĞŵǁŽƵůĚƐƵĨĨĞƌ͘ƐĂƐĞĐƚŽƌ͕ƚŚĞĨŽĐƵƐŵƵƐƚƌĞŵĂŝŶŽŶ
ŝŵƉƌŽǀŝŶŐƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐ͘ƐĂƐĞĐƚŽƌǁĞŵƵƐƚĐŽŶƚŝŶƵĞƚŽĨŝŶĚĞĨĨŝĐŝĞŶĐŝĞƐ͕ĂŶĚŝŵƉƌŽǀĞŽƵƌƉƌĂĐƚŝĐĞƐ͕ĂŶĚĐŽŶƚŝŶƵĞ
ƚŽďĞďĞƚƚĞƌ͕ďƵƚƚŚŝƐĐĂŶďĞĚŽŶĞĂŶĚŐƌĞĂƚĞƌƚŚŝŶŐƐĂĐĐŽŵƉůŝƐŚĞĚ͕ǁŝƚŚŽƵƚŐŽǀĞƌŶĂŶĐĞĐŚĂŶŐĞƐŽƌĂŵĂůŐĂŵĂƚŝŽŶ͘/
ǁŽƵůĚůŝŬĞƚŽƚŚĂŶŬǇŽƵĨŽƌƚĂŬŝŶŐƚŚĞƚŝŵĞƚŽĐŽůůĞĐƚĨĞĞĚďĂĐŬĨƌŽŵƐƚĂŬĞŚŽůĚĞƌƐ͘dŚĞǀŝĞǁŽĨĂůůƐƚĂŬĞŚŽůĚĞƌƐŵƵƐƚďĞ
ƚĂŬĞŶŝŶƚŽĐŽŶƐŝĚĞƌĂƚŝŽŶďĞĨŽƌĞĂŶǇĐŚĂŶŐĞƐŽƌĚĞĐŝƐŝŽŶƐĂƌĞŵĂĚĞ͘
/ĂŵƉƌŽƵĚƚŽǁŽƌŬĨŽƌƐƚƵĚĞŶƚƐ͘dŚĞƐĞĂƌĞƚŚĞƉĞŽƉůĞƚŚĂƚ/ƉƌŽǀŝĚĞĂƐĞƌǀŝĐĞĨŽƌ͕ďƵƚǁŝƚŚƚŚĞĐƵƚƐŝŶĞĚƵĐĂƚŝŽŶ/ĨĞĞů
ƚŚĂƚ/ĐĂŶŶŽůŽŶŐĞƌƉƌŽǀŝĚĞƚŚŝƐƐĞƌǀŝĐĞ͘/ĨĞĞůƚŚĂƚŝĨƚŚĞƐĞĐƵƚƐĂƌĞƚŽŚĞůƉŽƵƌĨƵƚƵƌĞƚŚĞŶǁŚǇĂƌĞƚŚĞĨƌŽŶƚůŝŶĞƉĞŽƉůĞ
ƚŚĞŽŶůǇŽŶĞƐƚŚĂƚĂƌĞƌĞĐĞŝǀŝŶŐĐƵƚƐ͘/ĨƚŚĞŐŽǀĞƌŶŵĞŶƚŝƐĂƐŬŝŶŐƵƐƚŽĂĐĐĞƉƚƚŚĞĐƵƚƐƚŚĞŶƚŚĞƉŽůŝƚŝĐĂůůĞĂĚĞƌƐƐŚŽƵůĚ
ĂůƐŽĞǆƉĞĐƚƚŚĞƐĂŵĞĐƵƚƐ͘

ϲϱϬ

ƐĂŶĞĚƵĐĂƚŽƌĂŶĚƉĂƌĞŶƚǁŽƌŬŝŶŐŝŶĂ^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽů/ŚĂǀĞĐŽŶĐĞƌŶƐƌĞŐĂƌĚŝŶŐĐŚĂŶŐĞƐďĞŝŶŐŵĂĚĞƚŽƚŚĞ
ŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞ͗ϭͿdŚĞƚŝŵĞůŝŶĞŽĨƚŚŝƐƉƌŽƉŽƐĞĚĐŚĂŶŐĞŝƐƐŝŵƉůǇƚŽŽƐŚŽƌƚ͘/ĚŽŶŽƚĨĞĞůƚŚĂƚ/ŚĂǀĞĂĚĞƋƵĂƚĞƚŝŵĞ
ƚŽƌĞǀŝĞǁƚŚĞŽƉƚŝŽŶƐŽƌƐĞĞŬĂŶƐǁĞƌƐƚŽƚŚĞŵĂŶǇƋƵĞƐƚŝŽŶƐƚŚĂƚĂĐĐŽŵƉĂŶǇĂŶĞǁŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞ͘DŽƌĞƚŝŵĞŝƐ
ŶĞĞĚĞĚƐŽĞĚƵĐĂƚŽƌƐĂƐǁĞůůĂƐƚŚĞƉƵďůŝĐĐĂŶďĞĂĚĚƌĞƐƐĞĚĂŶĚŽƵƌƋƵĞƐƚŝŽŶƐĐĂŶďĞĂŶƐǁĞƌĞĚ͘ϮͿDŽƐƚĐŽŶĐĞƌŶŝŶŐŝƐ
ƚŚĞĨŝƌƐƚŽƉƚŝŽŶŽĨŚĂǀŝŶŐŽŶĞůĂƌŐĞƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘^ŵĂůůĞƌ͕ƌƵƌĂůƐĐŚŽŽůƐŽĨƚĞŶŚĂǀĞůĞƐƐƌĞƐŽƵƌĐĞƐĂǀĂŝůĂďůĞƚŽƐƚƵĚĞŶƚƐ
ǁŚĞŶĐŽŵƉĂƌĞĚƚŽůĂƌŐĞƌĐĞŶƚƌĞƐ͘/ĐĂŶŶŽƚŚĞůƉďƵƚĨĞĂƌƚŚĂƚƚŚĞƐƚƵĚĞŶƚƐŽĨƚŚĞƐĞƐĐŚŽŽůƐǁŝůůďĞĨŽƌŐŽƚƚĞŶŝĨƉƵƐŚĞĚ
ŝŶƚŽŽŶĞůĂƌŐĞĚŝǀŝƐŝŽŶ͘ϯͿůĞĐƚĞĚďŽĂƌĚƐĂƌĞƚŚĞďĞƐƚǁĂǇƚŽƌĞƉƌĞƐĞŶƚŽƵƌƐƚƵĚĞŶƚƐ͘/ĚŽŶŽƚďĞůŝĞǀĞƚŚĂƚŐŽǀĞƌŶŵĞŶƚ
ĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐĂƌĞŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨŽƵƌĐŚŝůĚƌĞŶŽƌƐĐŚŽŽůƐ͘tĞŚĂǀĞĂƌŝŐŚƚƚŽǀŽƚĞĂŶĚĐŚŽŽƐĞĂůŽĐĂůǀŽŝĐĞ
ĂŶĚƌĞƉƌĞƐĞŶƚĂƚŝŽŶĨŽƌŽƵƌůŽĐĂůƚĂǆĞƐ͘ƐƚŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶ͕/ƐƚƌŽŶŐůǇƵƌŐĞǇŽƵƚŽŽƉƉŽƐĞƚŚĞĂŵĂůŐĂŵĂƚŝŽŶŽĨ
ŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂƚƚŚŝƐƚŝŵĞĂŶĚŽƉƉŽƐĞŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘^ŝŶĐĞƌĞůǇ͕
/ƚŚĂŶŬǇŽƵĨŽƌƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽƐŚĂƌĞŵǇǀŽŝĐĞŽŶƚŚĞŵĂƚƚĞƌĂƚŚĂŶĚ͘DǇƚŚŽƵŐŚƚƐĂƌĞƚŚĂƚĂŵĂůŐĂŵĂƚŝŽŶŽĨƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƐǁŽƵůĚŶŽƚĐƌĞĂƚĞĞĨĨŝĐŝĞŶĐŝĞƐŽƌŝŵƉƌŽǀĞƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͘/ŶĨĂĐƚ/ďĞůŝĞǀĞŝƚǁŽƵůĚďĞĚĞƚƌŝŵĞŶƚĂůƚŽƚŚĞƐǇƐƚĞŵ
ĂƐĂǁŚŽůĞĂŶĚĐŽƵůĚŚĂǀĞĂŶĞŐĂƚŝǀĞĞĨĨĞĐƚŽŶƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͘DǇƌĞĂƐŽŶƐĨŽƌƚŚĞƐĞƚŚŽƵŐŚƚƐĂƌĞƚŚĂƚĞĚƵĐĂƚŝŽŶŝƐ
ƌĞĂůůǇĂďŽƵƚǁŽƌŬŝŶŐǁŝƚŚŝŶĚŝǀŝĚƵĂůƐƚŽŚĞůƉƚŚĞŵĂĐŚŝĞǀĞƚŚĞďĞƐƚƌĞƐƵůƚƐƉŽƐƐŝďůĞ͘tŚĞŶǇŽƵƐƚƌŝƉĂǁĂǇĂƵƚŽŶŽŵǇĂŶĚ
ŝŶĚŝǀŝĚƵĂůŝǌĂƚŝŽŶŽĨƐĐŚŽŽůƐ͕ĐŽŵŵƵŶŝƚŝĞƐĂŶĚĚŝǀŝƐŝŽŶƐǇŽƵĂƌĞĂůƐŽƐƚƌŝƉƉŝŶŐĂǁĂǇƚŚĞŝŶĚŝǀŝĚƵĂůŝǌĂƚŝŽŶŽĨƐƚƵĚĞŶƚ͘
ĚƵĐĂƚŝŽŶŝƐĂďŽƵƚŵĞĞƚŝŶŐƚŚĞŶĞĞĚƐŽĨŝŶĚŝǀŝĚƵĂůƐ͘ĂĐŚĂƌĞĂ͕ĐŽŵŵƵŶŝƚǇĂŶĚƐƚƵĚĞŶƚŝƐƵŶŝƋƵĞĂŶĚƚŚĞƌĞĨŽƌĞƌĞƋƵŝƌĞ
ƉĞƌƐŽŶĂůŝǌĞĚĂŶĚƵŶŝƋƵĞƐĞƌǀŝĐĞƐĂŶĚĐŽŽŬŝĞĐƵƚƚĞƌĞĚƵĐĂƚŝŽŶǁŝůůƐŝŵƉůǇŶŽƚǁŽƌŬ͘/ǁĂƐǁŽƌŬŝŶŐŝŶƚŚĞƐǇƐƚĞŵǀĞƌǇ
ƐŚŽƌƚůǇĂĨƚĞƌƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐŽĨϮϬϬϲĂŶĚϭϭǇĞĂƌƐůĂƚĞƌǁĞĂƌĞũƵƐƚƌĞĐĞŶƚůǇďĞĐŽŵŝŶŐĂƚƌƵĞƚĞĂŵ͘tĞĂƌĞŵĞĞƚŝŶŐ
ƚŚĞŶĞĞĚƐŽĨ/ŶĚŝǀŝĚƵĂůƐƚƵĚĞŶƚƐ͕ƐĐŚŽŽůƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐǁŝƚŚĞĨĨŝĐŝĞŶĐǇŝŶĂŶĚĞĨĨĞĐƚŝǀĞŵĂŶŶĞƌ͘ŶŽƚŚĞƌ
ĂŵĂůŐĂŵĂƚŝŽŶǁŽƵůĚĐĞƌƚĂŝŶůǇƐĞƚŽƵƌƐǇƐƚĞŵďĂĐŬŵĂŶǇǇĞĂƌƐ͘EŽǁ͕ĐĂŶ/ƐĂǇŽƵƌĞŶƚŝƌĞƐǇƐƚĞŵŝƐƌƵŶŶŝŶŐĂƚŵĂǆŝŵƵŵ
ĞĨĨŝĐŝĞŶĐǇ͘ĞĨŝŶŝƚĞůǇŶŽƚ͘/ŚĂǀĞƚŚŽƵŐŚƚĨŽƌŵĂŶǇǇĞĂƌƐƚŚĂƚĂƐĚŝǀŝƐŝŽŶƐǁĞĐŽƵůĚŝŵƉƌŽǀĞƚŚƌŽƵŐŚĞǆƉĂŶƐŝŽŶŽĨƐŚĂƌĞĚ
ƐĞƌǀŝĐĞƐ͘WƌŽǀŝŶĐŝĂůǁŝĚĞƉƌŽĐƵƌĞŵĞŶƚ͕ĐĞŶƚƌĂůŝǌĞĚƉƵƌĐŚĂƐŝŶŐ͕ƐĞƌǀŝĐĞƐƵƉƉŽƌƚƐĂŶĚŬŶŽǁůĞĚŐĞƐŚĂƌŝŶŐĂƌĞũƵƐƚĂĨĞǁ
ĂƌĞĂƐǁŚĞƌĞǁĞĐŽƵůĚƌĞĂůŝǌĞƐƵďƐƚĂŶƚŝĂůŐĂŝŶƐ͘dŚĂƚƐĂŝĚĂƵƚŽŶŽŵǇŽĨĚŝǀŝƐŝŽŶƚĞƌƌŝƚŽƌŝĞƐŝƐƚŚĞďĞƐƚǁĂǇƚŽŵĞĞƚƚŚĞ
ŝŶĚŝǀŝĚƵĂůŶĞĞĚƐŽĨĐŽŵŵƵŶŝƚŝĞƐ͕ƐĐŚŽŽůƐĂŶĚƵůƚŝŵĂƚĞůǇŽƵƌƐƚƵĚĞŶƚƐ͘ƐĨŽƌƚŚĞŐŽǀĞƌŶĂŶĐĞŽĨĚŝǀŝƐŝŽŶƐ/ĨĞĞůŽƵƌůŽĐĂů
ďŽĂƌĚƐĚŽĂŶĞǆĐĞůůĞŶƚũŽďŽĨƉƌŽǀŝĚŝŶŐĚŝƌĞĐƚŝŽŶĂŶĚŐƵŝĚĂŶĐĞďĂƐĞĚŽŶƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐŽĨƐĞŶŝŽƌƐƚĂĨĨĂŶĚĚĂƚĂ
ĚƌŝǀĞŶĚĞĐŝƐŝŽŶŵĂŬŝŶŐ͘/ŶƐŚŽƌƚ͕ĐĂŶǁĞŝŵƉƌŽǀĞ͍ďƐŽůƵƚĞůǇ͘dŚĂƚƐĂŝĚ/ĂŵĚŝƐƉůĞĂƐĞĚǁŝƚŚƚŚĞƐƵĚĚĞŶĨŽƌŬŝŶƚŚĞƌŽĂĚ
ǁĞǁŝƚŚŝŶƚŚĞƐĞĐƚŽƌĂůůĨĂĐĞ͘dŚĞƵŶĐĞƌƚĂŝŶƚǇǁĞĂůůĨĂĐĞŝƐĞǆƚƌĞŵĞůǇƐƚƌĞƐƐĨƵůĨŽƌĂůůƐƚĂĨĨŵĞŵďĞƌƐǁŚŽĐŽƵůĚŽƌǁŽƵůĚ
ďĞĂĨĨĞĐƚĞĚ͘dŚĂƚŝƐĂůůŽĨƵƐ͘ΗdƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞΗƐĞĞŵƐƚŽďĞĂŶƵŶŬŶŽǁŶĚĞƐŝƌĞǁŝƚŚŶŽĂĐƚƵĂůĐůĞĂƌǀŝƐŝŽŶŽĨƚŚĞ
ĨƵƚƵƌĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶĞĚƵĐĂƚŝŽŶ͘&ƌŽŵĂƉĞƌƐŽŶĂůƐƚĂŶĚƉŽŝŶƚΗƚƌĂŶĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞΗďƌŝŶŐƐĂůŽŶŐǁŝƚŚŝƚƉĞƌƐŽŶĂů
ĨĞĂƌƐŽĨƉŽƚĞŶƚŝĂůƵŶĞŵƉůŽǇŵĞŶƚŽƌƌŽůĞĐŚĂŶŐĞƐĚƵĞƚŽĂǀŝƐŝŽŶƚŚĂƚŝƐŶŽƚĐůĞĂƌƚŽĂŶǇŽŶĞŝŶǀŽůǀĞĚ͘ƐĞĐŽŶĚĂƌǇ
ĐŽŶĐĞƌŶŝƐďĂƐĞĚŽŶƚŚĞƵůƚŝŵĂƚĞĚĞĐŝƐŝŽŶĂďŽƵƚƚŚĞĨƵƚƵƌĞŽĨĞĚƵĐĂƚŝŽŶ͕ĂŶĚŵǇƉĞƌƐŽŶĂůĨƵƚƵƌĞ͕ďĞŝŶŐŵĂĚĞďǇƉĞŽƉůĞ
ǁŚŽŚĂǀĞŶĞǀĞƌƐĞƚĨŽŽƚŝŶĂĐůĂƐƐƌŽŽŵ͕ŽƌǁŽƌŬĞĚĚŝƌĞĐƚůǇǁŝƚŚƐĐŚŽŽůƐƚĂĨĨ͕ƐƚƵĚĞŶƚƐŽƌĐŽŵŵƵŶŝƚŝĞƐ͘tĞĂůůǁŽƌŬŚĂƌĚ
ƚŽĚŽĂŐƌĞĂƚũŽď͕ĂŶĚƚŽŚĂǀĞŽƵƌǁŽƌůĚƚƵƌŶĞĚƵƉƐŝĚĞĚŽǁŶǁŝƚŚŶŽĐůĞĂƌǀŝƐŝŽŶŽƌĨŽƌŶŽĂƉƉĂƌĞŶƚƌĞĂƐŽŶƐŝŵƉůǇŝƐŶŽƚ
ƚŚĞƌŝŐŚƚƚŚŝŶŐƚŽĚŽĂƚĂŶǇůĞǀĞů͘ƌĞǁĞĚŽŝŶŐƐŽŵĞƚŚŝŶŐǁƌŽŶŐ͍/ĨƐŽƉůĞĂƐĞƉŽŝŶƚŽƵƚŽƵƌǁĞĂŬŶĞƐƐĞƐĂŶĚŐƵŝĚĞ
ĐŚĂŶŐĞĂƐŝŶĚŝǀŝĚƵĂůĞŶƚŝƚŝĞƐ͘/ĨŶŽǁĞĂŬŶĞƐƐĐĂŶďĞŝĚĞŶƚŝĨŝĞĚƚŚĞŶ/ĨĞĞůΗƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞΗǁŽƵůĚƐĞĞŵƚŽďĞĂŶ
ĞǆĐĞƌĐŝƐĞŝŶĨƵƚŝůŝƚǇƚŚĂƚǁŝůůĐŽƐƚƚŚĞƚĂǆƉĂǇĞƌĚĞĂƌůǇ͕ĂŶĚĚĂŵĂŐĞƚŚĞǀĞƌǇĨŝďƌĞƚŚĂƚŵĂŬĞƐ^ĂƐŬĂƚĐŚĞǁĂŶĂŐƌĞĂƚƉůĂĐĞ
ƚŽůŝǀĞĂŶĚǁŽƌŬ͘DǇĨŝŶĂůĐŽŶĐĞƌŶŝƐďĂƐĞĚŽŶƚŚĞĨĂĐƚƚŚĂƚƐĞƉĞƌĂƚĞƐǇƐƚĞŵƐǁŝůůŶŽƚďĞĂĨĨĞĐƚĞĚ͘/ĨƚƌƵĞĐŚĂŶŐĞŝƐ
ĚĞƐŝƌĞĚŝŶƚŚĞƉƵďůŝĐƐĞĐƚŽƌ͕/ƐƚƌƵŐŐůĞƚŽƵŶĚĞƌƐƚĂŶĚǁŚǇĂůůĚŝǀŝƐŝŽŶƐĂƌĞŶŽƚŝŶĐůƵĚĞĚ͘/ĨƐĞƉĞƌĂƚĞƐǇƐƚĞŵƐĂƌĞŽƉĞƌĂƚŝŶŐ
ŝŶĂĚĞƐŝƌĞĚŵĂŶŶĞƌĂŶĚĚŽŶŽƚƌĞƋƵŝƌĞĐŚĂŶŐĞ͕ƚŚĞŶǁŚǇŝƐΗƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞΗŶŽƚƐŝŵƉůǇƐƚĂƚĞĚĂƐĂĐůĞĂƌĚĞƐŝƌĞ
ƚŽŵŽĚĞůƚŚĞƐĞƉĞƌĂƚĞƐǇƐƚĞŵƐŽĨƚŚĞƉƌŽǀŝŶĐĞ͍KŚǇĂ͘͘͘dŚĂƚǁŽƵůĚŵĞĂŶǁĞǁŽƵůĚĂůůƌĞŵĂŝŶŝŶĚŝǀŝĚƵĂůŝǌĞĚĂŶĚ
ŶŽƚŚŝŶŐǁŽƵůĚĐŚĂŶŐĞ͊;ƚŽŶŐƵĞŝŶĐŚĞĞŬͿŐĂŝŶ͕/ƚŚĂŶŬƚŚĞĐŽŵŵŝƚƚĞĞĨŽƌƉƌŽǀŝĚŝŶŐĂŵĞĂŶƐŽĨĐŽůůĞĐƚŝŶŐĨĞĞĚďĂĐŬ͘/
ƉĞƌƐŽŶĂůůǇĨĞĞůĂŵĂůŐĂŵĂƚŝŽŶŝƐƚŚĞǁƌŽŶŐǁĂǇƚŽŐŽ͕ďƵƚƚŚĂƚŽƵƌŐŽǀĞƌŶŵĞŶƚŚĂƐĂŐŽůĚĞŶŽƉƉŽƌƚƵŶŝƚǇƚŽůĞĂĚƉŽƐŝƚŝǀĞ
ĐŚĂŶŐĞ͕ŶŽƚĨŽƌĐĞƵŶĐůĞĂƌĐŚĂŶŐĞ͘/ŚĂǀĞĂƉƌĞƚƚǇŐŽŽĚŝĚĞĂǁŚĂƚƚŚŽƐĞǁŽƌŬŝŶŐŽŶƚŚĞĨƌŽŶƚůŝŶĞƐŽĨƚŚĞƐǇƐƚĞŵǁŝůůƐĂǇ͘/
ŽŶůǇŚŽƉĞƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚǁŝůůůŝƐƚĞŶ͘
KƵƌƐĐŚŽŽůďŽĂƌĚƐŶĞĞĚƚŽďĞůŽĐĂůůǇĞůĞĐƚĞĚĂŶĚĚĞĐŝƐŝŽŶƐĐůŽƐĞƚŽŽƵƌĐŽŵŵƵŶŝƚŝĞƐ͕ŶŽƚĨĂƌƚŚĞƌĂǁĂǇ͘
/ƚŚŝŶŬƚŚĂƚƚŚĞǇŶĞĞĚƚŽůŽŽŬĂƚŬĞĞƉŝŶŐƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶĂƌĞĂƐŝŶƌĞŐŝŽŶƐŶŽƚƚŽůĂƌŐĞƐŽŝƚŝƐĞĂƐŝĞƌĨŽƌƐƚĂĨĨŝŶŐ͕ďƵƐƐŝŶŐ
ĂŶĚƐƚƵĚĞŶƚƐ͘&ŽƌĞǆĂŵƉůĞŽƵƌ^ĐŽƌŶĞƌƐƚŽŶĞĂƌĞĂŝƐŚƵŐĞĂůƌĞĂĚǇĂŶĚǁŽƵůĚůŽƐĞƋƵĂůŝƚǇĐŽŶƚƌŽů͘^ŽŵĞƐŵĂůůĞƌĂƌĞĂƐ
ĐŽƵůĚďĞƉƵƚƚŽŐĞƚŚĞƌ͘WŽƐƐŝďůǇŝŶƚŽϲƌĞŐŝŽŶƐ͍ǇŐŽŝŶŐŝŶƚŽůĞƐƐƚŚĂŶϲĂƌĞĂƐƚŽϭůŝŬĞƚŚĞǇĚŝĚǁŝƚŚŚĞĂůƚŚĐĂƌĞǁŝůůƐĞĞ
ƚŚĞƌƵƌĂůĂƌĞĂƐƐƵĨĨĞƌ͘/ƚĂůǁĂǇƐĐŽŵĞƐĚŽǁŶƚŽƚŚĞďŝŐŐĞƌĐĞŶƚƌĞƐŐĞƚƚŝŶŐŵŽƌĞƐĞƌǀŝĐĞƐĂŶĚƌƵƌĂůŐĞƚƚŝŶŐĐƵƚďĂĐŬƐ͘dŚĞ
ĂŵŽƵŶƚŽĨŵŽŶĞǇƚŚĞǇƚŚŝŶŬƚŚĞǇǁŝůůƐĂǀĞǁŝůůďĞǁĂƐƚĞĚŽŶĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͘KƵƌŵŽŶĞǇƐŚŽƵůĚďĞƐƉĞŶƚŵŽƌĞŽŶƚŚĞ
ƚĞĂĐŚĞƌƐĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͘
dŽǁŚŽŵŝƚŵĂǇĐŽŶĐĞƌŶ͗/ǁŽƵůĚůŝŬĞƚŽĂĚĚŵǇǀŽŝĐĞŝŶƐƵƉƉŽƌƚŽĨůŽĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘/ƚŚŝŶŬƚŚĞǇĂƌĞďĞƚƚĞƌ
ĂďůĞƚŽƐĞƌǀĞƚŚĞŶĞĞĚƐŽĨƐƚƵĚĞŶƚƐ͘

ϲϱϭ

/ǁŽƵůĚƵƌŐĞƚŚĞŐŽǀĞƌŶŵĞŶƚƚŽŵĂŝŶƚĂŝŶƚŚĞƌŽůĞŽĨƚŚĞϭϴůŽĐĂůůǇĞůĞĐƚĞĚƉƵďůŝĐƐĐŚŽŽůďŽĂƌĚƐŝŶƐĐŚŽŽůŐŽǀĞƌŶĂŶĐĞŝŶ
^ĂƐŬĂƚĐŚĞǁĂŶ͘/ĚĞĂůůǇĂŶǇĐŚĂŶŐĞƐŵĂĚĞƚŽŐŽǀĞƌŶĂŶĐĞƐǇƐƚĞŵǁŽƵůĚĞŶŚĂŶĐĞĐŽŵŵƵŶŝƚǇƉĂƌƚŝĐŝƉĂƚŝŽŶƌĂƚŚĞƌƚŚĂŶ
ƵŶĚĞƌŵŝŶĞŝƚ͘/ĨĞĂƌƚŚĞƉƌŽƉŽƐĂůƚŽƌĞĚƵĐĞƚŚĞŶƵŵďĞƌŽĨƉƵďůŝĐƐĐŚŽŽůďŽĂƌĚƐĂŶĚƚŽƉŽƐƐŝďůǇĂƉƉŽŝŶƚ͕ƌĂƚŚĞƌƚŚĂŶĞůĞĐƚ͕
ƚŚĞŵĞŵďĞƌƐŽĨďŽĂƌĚƐƵŶĚĞƌŵŝŶĞƐƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶƚƌĂĚŝƚŝŽŶŽĨĐŽŵŵƵŶŝƚǇƉĂƌƚŝĐŝƉĂƚŝŽŶŝŶƐĐŚŽŽůŐŽǀĞƌŶĂŶĐĞ͘
ŽŵŵƵŶŝƚǇƉĂƌƚŝĐŝƉĂƚŝŽŶŝŶƐĐŚŽŽůŐŽǀĞƌŶĂŶĐĞŚĂƐďĞĞŶĂǀĂůƵĞĚƚƌĂĚŝƚŝŽŶŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘dŚĞƌŽůĞƚŚĂƚƉƵďůŝĐƐĐŚŽŽů
ďŽĂƌĚƐƉůĂǇŝŶƚŚŝƐƉƌŽĐĞƐƐŝƐĂǀŝƚĂůŽŶĞ͘^ĂƐŬĂƚĐŚĞǁĂŶŝƐĂŐĞŽŐƌĂƉŚŝĐĂůůǇůĂƌŐĞĂŶĚĚŝǀĞƌƐĞƉƌŽǀŝŶĐĞ͘>ŽĐĂůƐĐŚŽŽůďŽĂƌĚƐ
ĂƌĞŝŶďĞƚƚĞƌƉŽƐŝƚŝŽŶĞĚƚŽƵŶĚĞƌƐƚĂŶĚƚŚĞŶĞĞĚƐŽĨƚŚĞĐŽŵŵƵŶŝƚŝĞƐĂŶĚĨĂŵŝůŝĞƐƚŚĞǇƐĞƌǀĞĂŶĚƚŽƌĞƐƉŽŶĚĞĨĨĞĐƚŝǀĞůǇ
ĂŶĚĞĨĨŝĐŝĞŶƚůǇ͘ĐĐĞƐƐƚŽůŽĐĂůƐĐŚŽŽůďŽĂƌĚƐ͕ĂŶĚƚŚĞĂďŝůŝƚǇƚŽĞůĞĐƚŵĞŵďĞƌƐ͕ŐŝǀĞƐƉĂƌĞŶƚƐĂŶĚĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐĂ
ǀŽŝĐĞŝŶĚĞĐŝƐŝŽŶƐƚŚĂƚĂĨĨĞĐƚƚŚĞŵĚŝƌĞĐƚůǇ͘ĞĐŝƐŝŽŶƐƐƵĐŚĂƐǁŚĞƌĞƐĐŚŽŽůƐǁŝůůďĞďƵŝůƚ͕ǁŚĂƚƐĐŚŽŽůƐƐŚŽƵůĚďĞĐůŽƐĞĚ
ŽƌƌĞŶŽǀĂƚĞĚĂŶĚǁŚĂƚƐƵƉƉŽƌƚƐŽƌŶĞǁƉƌŽŐƌĂŵƐĂƌĞŶĞĞĚĞĚĂƌĞďĞƐƚŵĂĚĞĂƚƚŚĞůŽĐĂůůĞǀĞůǁŝƚŚĐŽŵŵƵŶŝƚǇ
ĐŽŶƐƵůƚĂƚŝŽŶĂŶĚĨĞĞĚďĂĐŬ͘^ƵĐŚƉƌŽĐĞƐƐĞƐĂƌĞƚŚƌĞĂƚĞŶĞĚǁŚĞŶƐĐŚŽŽůďŽĂƌĚƐĂƌĞƌĞŵŽǀĞĚĨƌŽŵƚŚĞůŽĐĂůĐŽŵŵƵŶŝƚǇ͘
&ƵƌƚŚĞƌ͕ůŽĐĂůƐĐŚŽŽůďŽĂƌĚƐĂƌĞŝŶĂďĞƚƚĞƌƉŽƐŝƚŝŽŶƚŽŝŵƉůĞŵĞŶƚĐŚĂŶŐĞƐƚŚĂƚĐĂŶƐƵƉƉŽƌƚƚŚĞŐŽĂůƐŽƵƚůŝŶĞĚŝŶƚŚĞ
^^W͘>ŽĐĂůƐĐŚŽŽůďŽĂƌĚƐĐĂŶŝĚĞŶƚŝĨǇǁĂǇƐƚŽďĞŵŽƌĞŝŶŶŽǀĂƚŝǀĞĂŶĚĞĨĨŝĐŝĞŶƚŝŶǁĂǇƐƚŚĂƚĐĂŶŝŵƉƌŽǀĞĞĚƵĐĂƚŝŽŶ
ƐĞƌǀŝĐĞ͘dŚĞĨƵƌƚŚĞƌƌĞŵŽǀĞĚĂďƵƌĞĂƵĐƌĂĐǇŝƐĨƌŽŵƚŚĞƌĞĂůŝƚŝĞƐŽĨůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐ͕ƚŚĞŵŽƌĞĚŝĨĨŝĐƵůƚŝƚŝƐƚŽƐĞĞƐƵĐŚ
ŽƉƉŽƌƚƵŶŝƚŝĞƐ͘^ĐŚŽŽůďŽĂƌĚƐŽƉĞƌĂƚŝŶŐĂƚƚŚĞůŽĐĂůůĞǀĞůĂƌĞĂůƐŽŝŶĂďĞƚƚĞƌƉŽƐŝƚŝŽŶƚŽǁŽƌŬĐůŽƐĞůǇǁŝƚŚůŽĐĂůƐĐŚŽŽůƐ
ĂŶĚĐŽŵŵƵŶŝƚŝĞƐƚŽŝŵƉůĞŵĞŶƚĐŚĂŶŐĞƐ͘dŚĞĐŚĂŶŐĞƐƚŚĂƚĂƌĞƉƌŽƉŽƐĞĚǁŽƵůĚŚĂǀĞƐŝŐŶŝĨŝĐĂŶƚĂŶĚůŽŶŐůĂƐƚŝŶŐŝŵƉĂĐƚƐ
ŽŶĞĚƵĐĂƚŝŽŶŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘dŚĞƐĞĐŚĂŶŐĞƐǁŽƵůĚďĞĚŝĨĨŝĐƵůƚƚŽƵŶĚŽĂŶĚŝƚŝƐŶŽƚĐĞƌƚĂŝŶƚŚĂƚƚŚĞǇǁŽƵůĚďĞĂďůĞƚŽ
ĂĨĨĞĐƚƚŚĞŬŝŶĚŽĨĐŚĂŶŐĞƐǁĞǁŽƵůĚĂůůůŝŬĞƚŽƐĞĞŝŶŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘/ŶƐƚĞĂĚ͕/ǁŽƵůĚůŝŬĞƚŽƐĞĞƚŚĞŐŽǀĞƌŶŵĞŶƚ
ƚƌǇƚŽǁŽƌŬǁŝƚŚƚŚĞůŽĐĂůƉƵďůŝĐƐĐŚŽŽůďŽĂƌĚƐƚŽĐƌĞĂƚĞƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞƚŚĂƚĐĂŶŝŵƉƌŽǀĞŽƵƌƐĐŚŽŽůƐĨŽƌƚŚĞ
ĐŚŝůĚƌĞŶĂŶĚĐŽŵŵƵŶŝƚŝĞƐƚŚĂƚƚŚĞǇƐĞƌǀĞ͘
/ǁĂƐĂƐƵďƐƚŝƚƵƚĞƚĞĂĐŚĞƌŝŶƚŚĞWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶĨŽƌŵĂŶǇǇĞĂƌƐ͘/ŚĂǀĞĂŐƌĂŶĚĐŚŝůĚŝŶ
^ĐŚŽŽů
ĂŶĚϯŽƚŚĞƌŐƌĂŶĚĐŚŝůĚƌĞŶǁŚŽǁŝůůŚŽƉĞĨƵůůǇďĞĂƉĂƌƚŽĨƚŚĞWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͘/ƚŝƐŵǇŽƉŝŶŝŽŶƚŚĂƚŝƐŽĨ
ƵƚŵŽƐƚŝŵƉŽƌƚĂŶĐĞƚŽĐŽŶƚŝŶƵĞǁŝƚŚĂŝǀŝƐŝŽŶDŽĚĞů͘ZƵƌĂůƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĨĂĐĞƵŶŝƋƵĞĐŚĂůůĞŶŐĞƐǁŚŝĐŚ/ĨĞĞůĐĂŶŽŶůǇ
ďĞĂĚĞƋƵĂƚĞůǇĂĚĚƌĞƐƐĞĚǁŝƚŚŝŶĂƌĞĂƐŽŶĂďůĞƐŝǌĞĚĚŝǀŝƐŝŽŶ͘/ƚŝƐĂůƐŽĞǆƚƌĞŵĞůǇŝŵƉŽƌƚĂŶƚƚŽĐŽŶƚŝŶƵĞǁŝƚŚůŽĐĂůůǇ
ĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚŵĞŵďĞƌƐ͘dŚĞƉĞŽƉůĞǁĞĞůĞĐƚƚŽƌĞƉƌĞƐĞŶƚƚŚĞŝŶƚĞƌĞƐƚƐŽĨƚŚĞĐŚŝůĚƌĞŶǁŝƚŚŝŶŽƵƌĂƌĞĂ͕ůŝǀĞĂŶĚ
ǁŽƌŬŚĞƌĞ͘dŚĞǇůŝƐƚĞŶƚŽƚŚĞĐŽŶĐĞƌŶƐĞǆƉƌĞƐƐĞĚďǇƉĂƌĞŶƚƐĂŶĚŵĞŵďĞƌƐŽĨƚŚĞĐŽŵŵƵŶŝƚŝĞƐĂŶĚĚŽƚŚĞŝƌďĞƐƚƚŽ
ĂĚĚƌĞƐƐƚŚŽƐĞŶĞĞĚƐĂŶĚĐŽŶĐĞƌŶƐ͘dŚĞǇŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶďĞƐƚƉƌĂĐƚŝĐĞƐǁŝƚŚŝŶƚŚĞŝƌďŽĂƌĚ͘dŚĞƌĞĨŽƌĞ͕ŝƚŝƐŵǇ
ŽƉŝŶŝŽŶƚŚĂƚǁĞĐŽŶƚŝŶƵĞǁŝƚŚƚŚĞŝǀŝƐŝŽŶDŽĚĞůĂŶĚǁŝƚŚůŽĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘/ƚŝƐŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨ
ĞĚƵĐĂƚŝŽŶŝŶƚŚŝƐƉƌŽǀŝŶĐĞĂŶĚĞƐƉĞĐŝĂůůǇĨŽƌŵǇŐƌĂŶĚĐŚŝůĚƌĞŶ͘/ĚŽŶΖƚǁĂŶƚƚŚĞŝƌĞĚƵĐĂƚŝŽŶƚŽƐƵĨĨĞƌƚŽƐĂǀĞŵŽŶĞǇŝŶĂ
ƉƌŽƉŽƐĞĚWƌŽǀŝŶĐŝĂůŽƌZĞŐŝŽŶĂůDŽĚĞů͘/ĂůƐŽĨĞĞůƚŚĂƚĂƉƉŽŝŶƚĞĚŵĞŵďĞƌƐƚŽĂďŽĂƌĚĐŽƵůĚŶŽƚƉŽƐƐŝďůǇƵŶĚĞƌƐƚĂŶĚŽƌ
ĐĂƌĞĂƐŵƵĐŚĂďŽƵƚƚŚĞƐƚƵĚĞŶƚƐĂƐĚŽůŽĐĂůůǇĞůĞĐƚĞĚŵĞŵďĞƌƐ͘ŶĂƉƉŽŝŶƚĞĚŵĞŵďĞƌĐŽƵůĚŶŽƚŚĂǀĞƚŚĞŬŶŽǁůĞĚŐĞ
ŶĞĐĞƐƐĂƌǇƚŽŵĂŬĞƚŚĞďĞƐƚĚĞĐŝƐŝŽŶƐĨŽƌƚŚĞĐŚŝůĚƌĞŶŝŶƚŚĞŝƌĂƌĞĂ͘dŚĂŶŬǇŽƵĨŽƌǇŽƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨŵǇŽƉŝŶŝŽŶ͕

ĨƚĞƌƌĞǀŝĞǁŽĨDƌ͘ĂŶWĞƌƌŝŶƐ͛ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚǁĞǁŽƵůĚŽĨĨĞƌƚŚĞĨŽůůŽǁŝŶŐĨĞĞĚďĂĐŬ͗tĞĚŽ
ŶŽƚĨĞĞůƚŚĂƚƚŚĞŽƉƚŝŽŶƐƉƌĞƐĞŶƚĞĚŝŶƚŚŝƐƌĞƉŽƌƚǁŝůůƌĞƐƵůƚŝŶƐŝŐŶŝĨŝĐĂŶƚĐŽƐƚƐĂǀŝŶŐƐǁŝƚŚŽƵƚŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚŝŶŐƚŚĞ
ƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͕ĞƌŽĚŝŶŐĐŽŵŵƵŶŝƚǇǀŽŝĐĞ͕ĂŶĚĂĨĨĞĐƚŝŶŐƚŚĞƐƵƐƚĂŝŶĂďŝůŝƚǇŽĨŽƵƌĐŽŵŵƵŶŝƚǇ͘tĞ
ƐƵƉƉŽƌƚŵĂŝŶƚĂŝŶŝŶŐĂŶĚŝŵƉƌŽǀŝŶŐƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌƐƚƵĚĞŶƚƐĂŶĚƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶ;^^WͿ͘
tĞĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨĂŶĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨĚƵĐĂƚŝŽŶ͘tĞďĞůŝĞǀĞůŽĐĂůǀŽŝĐĞŝƐĂŶĞƐƐĞŶƚŝĂůƉĂƌƚŽĨĂ
ƐƵĐĐĞƐƐĨƵůƐĐŚŽŽůͲĐŽŵŵƵŶŝƚǇƌĞůĂƚŝŽŶƐŚŝƉ͘tĞĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞϯŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚ͘tĞĨĞĞů
ĨŽƌĐĞĚĂŵĂůŐĂŵĂƚŝŽŶƉƵƚƐŽƵƌƐĐŚŽŽů͕ĂŶĚŵĂŶǇůŝŬĞŝƚ͕ĂƚƌŝƐŬŽĨĐůŽƐƵƌĞ͘tĞǁĂŶƚƚŽŬŶŽǁǁŚĂƚƉŽƚĞŶƚŝĂůĐŚĂŶŐĞƐƚŚĞƌĞ
ǁŝůůďĞƚŽƚŚĞƌƵƌĂůƐĐŚŽŽůĐůŽƐƵƌĞƚŚƌĞƐŚŽůĚƐƚŚĂƚĂƌĞĐƵƌƌĞŶƚůǇůĞŐŝƐůĂƚĞĚ͘tĞĨĞĞůƚŚŝƐŝƐĂĐƌŝƚŝĐĂůĐŽŶƐŝĚĞƌĂƚŝŽŶŝŶ
ĞǀĂůƵĂƚŝŶŐƚŚĞŽƉƚŝŽŶƐ͘tĞǁŽƵůĚůŝŬĞƚŽƐĞĞĂƉĞƌŵĂŶĞŶƚƐŽůƵƚŝŽŶĨŽƌŚŝŐŚƐĐŚŽŽůƚƌĂŶƐƉŽƌƚĂƚŝŽŶĂŶĚĂƌĞĐŽŶĐĞƌŶĞĚ
ǁŚĂƚŝŵƉĂĐƚĨŽƌĐĞĚĂŵĂůŐĂŵĂƚŝŽŶǁŝůůŚĂǀĞŽŶďƵƐƌŝĚĞƚŝŵĞƐĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͘tĞďĞůŝĞǀĞƚŚĂƚĨƵƌƚŚĞƌƉƌŽŐƌĞƐƐĐĂŶďĞ
ŵĂĚĞŝŶĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŽĨŝŶĚƐĞĐƚŽƌͲǁŝĚĞĞĨĨŝĐŝĞŶĐŝĞƐĂŶĚĐŽƐƚͲƐĂǀŝŶŐƐĂŶĚƌĞĐŽŐŶŝǌĞƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚ
ŵĂǇŶĞĞĚƚŽďĞŵŽƌĞĚŝƌĞĐƚŝǀĞŝŶƌĞƋƵŝƌŝŶŐƚŚĞƐĞƐĞĐƚŽƌͲǁŝĚĞĞĨĨŝĐŝĞŶĐŝĞƐƚŽďĞƌĞĂůŝǌĞĚ͘

/ĨĞĞůǀĞƌǇƐƚƌŽŶŐůǇĂďŽƵƚƚŚĞĂŵĂůŐĂŵĂƚŝŽŶŽĨŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘ĚƵĐĂƚŝŽŶŝŶƚŚŝƐƉƌŽǀŝŶĐĞŶĞĞĚƐƚŽďĞŚĞůĚĂƚĂ,/',
ƉƌŝŽƌŝƚǇ͕ŶŽƚŽŶĞǁŚĞƌĞĐƵƚƐĂƌĞŵĂĚĞ͘/ĂŵĂŐĂŝŶƐƚƚŚŝƐĂŵĂůŐĂŵĂƚŝŽŶ͘ŵĂůŐĂŵĂƚŝŽŶƐŝŶƚŚĞƉĂƐƚŚĂǀĞŶŽƚƐĂǀĞĚƚŚĞ
ŐŽǀĞƌŶŵĞŶƚŵŽŶĞǇ͕ďƵƚŚĂǀĞĐŽƐƚŵŽŶĞǇ͘KƵƌƐĐŚŽŽůƐŶĞĞĚƚŽďĞŚĞĂƌĚĂŶĚŝŶŽƌĚĞƌƚŽĚŽƚŚĂƚǁĞŶĞĞĚůŽĐĂůďŽĂƌĚƐ
ŶŽƚŽŶĞďŽĂƌĚĨŽƌƚŚĞƉƌŽǀŝŶĐĞ͘
ĚƵĐĂƚĞĚĂŶĚŝŶĨŽƌŵĞĚĂŶƐǁĞƌƐĐĂŶŽŶůǇďĞƉƌŽǀŝĚĞĚŝĨŝŶĨŽƌŵĂƚŝŽŶŝƐĂǀĂŝůĂďůĞƚŽĨŽƌŵĂƌĂƚŝŽŶĂůŽƉŝŶŝŽŶĂŶĚŵĂŬĞĂ
ůŽŐŝĐĂůĐŚŽŝĐĞ͘ƵĞƚŽĂůĂĐŬŽĨŝŶĨŽƌĞůĂƚĞĚƚŽƚŚĞĐŽƐƚƐĂŶĚĚĞƚĂŝůƐŶŽĐŚŽŝĐĞŽĨŽƉƚŝŽŶƐĐĂŶďĞŵĂĚĞǁŝƚŚĂŶǇƐĞŶƐĞŽĨ
ĐŽŶĨŝĚĞŶĐĞ͘
ϲϱϮ

tĞƌĞƋƵĞƐƚƚŚĂƚŚŽŵĞĞĚƵĐĂƚŝŶŐƉĂƌĞŶƚƐďĞƉĂƌƚŽĨĂŶǇƐƚĂŬĞŚŽůĚĞƌŐƌŽƵƉƐƐƵĐŚĂƐƚŚĞƉƌŽƉŽƐĞĚƉƌŽǀŝŶĐŝĂůĂĚǀŝƐŽƌǇ
ďŽĂƌĚƚŽƚŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶ͘tĞĨĞĞůƚŚĞƌĞŝƐĂŐƌĞĂƚďĞŶĞĨŝƚŝŶŚĞĂƌŝŶŐŽƵƌǀŽŝĐĞƐĂůŽŶŐǁŝƚŚƉƵďůŝĐ͕ĂƚŚŽůŝĐ͕&ŝƌƐƚ
EĂƚŝŽŶƐĂŶĚDĞƚŝƐ͕ĂŶĚ&ƌĂŶĐŽƉŚŽŶĞƐƚƵĚĞŶƚƐ͘tĞƌĞƋƵĞƐƚƚŚĂƚ^ĂƐŬĂƚĐŚĞǁĂŶ,ŽŵĞĂƐĞĚĚƵĐĂƚŽƌ;^,ͿĂŶĚ,ŽŵĞ
^ĐŚŽŽů>ĞŐĂůĞĨĞŶƐĞƐƐŽĐŝĂƚŝŽŶ;,^>ͿƌĞƉƌĞƐĞŶƚŚŽŵĞĞĚƵĐĂƚŝŶŐƉĂƌĞŶƚƐĂƐƉĂƌƚŽĨĂŶǇƐƚĂŬĞŚŽůĚĞƌŐƌŽƵƉƐƐƵĐŚĂƐ
ƚŚĞƉƌŽƉŽƐĞĚƉƌŽǀŝŶĐŝĂůĂĚǀŝƐŽƌǇďŽĂƌĚƚŽƚŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶ͘tĞƌĞƋƵĞƐƚƚŚĂƚŚŽŵĞĞĚƵĐĂƚŽƌƐƌĞŐŝƐƚĞƌǁŝƚŚŽŶĞ
ƉƌŽǀŝŶĐĞͲǁŝĚĞƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚǇ;ĂƐŽƉƉŽƐĞĚƚŽƚŚĞĐƵƌƌĞŶƚůŽĐĂůƐĐŚŽŽůĚŝǀŝƐŝŽŶƐͿ͕ĂŶĚƚŚĂƚ^,ŚĂǀĞŝŶƉƵƚŝŶƚŽƚŚĞ
ƐĞůĞĐƚŝŽŶŽĨƚŚĂƚƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚǇ͘ĚĚŝƚŝŽŶĂůůǇ͕^,ƐƵŐŐĞƐƚƐƚŚĞƉƌŽǀŝŶĐĞĂůůŽǁ^,ƚŽĂƉƉƌŽǀĞƚŚĞŵŝŶŝƐƚƌǇ͛Ɛ
ĐŚŽŝĐĞ͕ŽƌƚŽŚĂǀĞƚŚĞŵŝŶŝƐƚƌǇĐŚŽŽƐĞĨƌŽŵĂůŝƐƚŽĨŶŽŵŝŶĞĞƐƉƌŽǀŝĚĞĚďǇ^,͘tĞƌĞƋƵĞƐƚƚŚĂƚƚŚĞƌĞďĞĂƌĞͲ
ĞǀĂůƵĂƚŝŽŶŽĨŚŽŵĞĞĚƵĐĂƚŝŽŶĨƵŶĚŝŶŐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶǁŝƚŚƚŚĞƉƵƌƉŽƐĞŽĨĞŶƐƵƌŝŶŐƚŚĂƚĨƵŶĚŝŶŐďĞĚŝƌĞĐƚĞĚƚŽǁĂƌĚ
ŚŽŵĞĞĚƵĐĂƚŝŶŐĨĂŵŝůŝĞƐ͘tĞƌĞƋƵĞƐƚƚŚĂƚ^,ĂŶĚ,^>ďĞŝŶǀŽůǀĞĚŝŶƚŚĞƌĞͲĞǀĂůƵĂƚŝŽŶ͘ƵƌƌĞŶƚůǇ͕ƚŚŽƵƐĂŶĚƐŽĨ
ĚŽůůĂƌƐŝŶĨƵŶĚŝŶŐŝƐŐŝǀĞŶƚŽƚŚĞůŽĐĂůƐĐŚŽŽůĚŝǀŝƐŝŽŶĨŽƌĞĂĐŚŚŽŵĞĞĚƵĐĂƚĞĚƐƚƵĚĞŶƚ͘tĞƌĞĐĞŝǀĞŝŶW^^ĂƉĂůƚƌǇΨϮϬϬ
ƉĞƌǇĞĂƌƚŽǁĂƌĚƐƐƵƉƉůŝĞƐ͘dŚĞƌĞƐƚŽĨƚŚĂƚŵŽŶĞǇŐŽĞƐŝŶƚŽƚŚĞƉƵďůŝĐƉŽƚĂŶĚŝƐƵƐĞĚĨŽƌŽƚŚĞƌĐŚŝůĚƌĞŶǁŚŽĂƚƚĞŶĚ
ƉƵďůŝĐƐĐŚŽŽůƐ͘dŚŝƐĚŽĞƐŶŽƚƐĞĞŵƌŝŐŚƚ͘dŚĞƌĞŶĞĞĚƐƚŽďĞĂĐĐŽƵŶƚĂďŝůŝƚǇĨŽƌƚŚĂƚŵŽŶĞǇĂŶĚŝĨŝƚŝƐŶΖƚďĞŝŶŐƵƐĞĚĨŽƌƚŚĞ
ĚĞƐŝŐŶĂƚĞĚŚŽŵĞĞĚƵĐĂƚĞĚĐŚŝůĚƌĞŶ͕ƚŚĞŶW^^ƐŚŽƵůĚŶΖƚďĞƌĞĐĞŝǀŝŶŐŝƚ͘
dŽǁŚŽŵŝƚŵĂǇĐŽŶĐĞƌŶ͗/ǁŝƐŚƚŽƚĂŬĞƚŚŝƐŽƉƉŽƌƚƵŶŝƚǇƚŽƉƌŽǀŝĚĞƚŚĞĨŽůůŽǁŝŶŐĨĞĞĚďĂĐŬ͘tĞĂƌĞĂŶĂĐƚŝǀĞŚŽŵĞ
ďĂƐĞĚƐĐŚŽŽůŝŶŐĨĂŵŝůǇŝŶƚŚĞƉƌŽǀŝŶĐĞ͘tĞĞĚƵĐĂƚĞĚŽƵƌĐŚŝůĚƌĞŶĨƌŽŵŬŝŶĚĞƌŐĂƌƚĞŶƚŽŐƌĂĚĞϭϮ͘
tĞĂƌĞǀĞƌǇƉƌŽƵĚƚŽďĞĂďůĞƚŽ
ĞĚƵĐĂƚŝŽŶŽƵƌĐŚŝůĚƌĞŶĂŶĚĂƌĞǀĞƌǇƚŚĂŶŬĨƵůĨŽƌƚŚĞƐƵƉƉŽƌƚĂŶĚŐƵŝĚĂŶĐĞŽĨƚŚĞZĞŐŝŶĂĂƚŚŽůŝĐ^ĐŚŽŽůŽĂƌĚ͘/ŶƚŚĞ
ƉƌŽǀŝŶĐĞΖƐƌĞǀŝĞǁŽĨƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵǁĞǁŽƵůĚĂƐŬƚŚĂƚƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶ,ŽŵĞĂƐĞĚĚƵĐĂƚŽƌƐ;^,ͿďĞ
ĐŽƵŶƚĞĚĂƐƐƚĂŬĞŚŽůĚĞƌŝŶĂŶǇĚŝƐĐƵƐƐŝŽŶƐ͘tĞĂůƐŽƌĞƋƵĞƐƚƚŚĂƚƚŚĞƉƌŽǀŝŶĐĞĂƉƉŽŝŶƚƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚŝĞƐǁŚŽĂƌĞ
ĂĐĐŽƵŶƚĂďůĞƚŽŚŽŵĞĞĚƵĐĂƚŽƌƐĨŽƌƚŚĞŝƌƵƐĞŽĨƉƌŽǀŝŶĐŝĂůĨƵŶĚŝŶŐƉƌŽǀŝĚĞĚƚŽƐƵƉƉŽƌƚŚŽŵĞĞĚƵĐĂƚĞĚƐƚƵĚĞŶƚƐ͘ƐǁĞůů͕
ǁĞƌĞƐƉĞĐƚĨƵůůǇĂƐŬƚŚĂƚĂŶǇŐŽǀĞƌŶĂŶĐĞŵŽĚĞůďĞƚƌĂŶƐƉĂƌĞŶƚĂŶĚŝŶĐůƵĚĞƚŚĞƉĂƌƚŝĐŝƉĂƚŝŽŶŽĨŚŽŵĞĞĚƵĐĂƚŽƌƐ͘dŚĂŶŬ
ǇŽƵĨŽƌǇŽƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨŽƵƌŝŶƉƵƚ͘
/ŚĂǀĞƌĞĂĚŽǀĞƌƚŚĞƌĞƉŽƌƚĂŶĚ/ǁŽƵůĚůŝŬĞƚŽƐŚĂƌĞƐŽŵĞŽĨŵǇĐŽŶĐĞƌŶƐ͘/ĚŽŶΖƚƚŚŝŶŬƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵƐŚŽƵůĚďĞ
ĐŽŵƉĂƌĞĚƚŽƚŚĞŚĞĂůƚŚƐǇƐƚĞŵ͘/ĂŵŶŽƚϭϬϬйĂŐĂŝŶƐƚĂŵĂůŐĂŵĂƚŝŽŶ͘,ŽǁĞǀĞƌ/ƐƚŝůůǁŽƵůĚůŝŬĞƚŽƐĞĞƚŚĞďŽĂƌĚƐ
ĞůĞĐƚĞĚŶŽƚĂƉƉŽŝŶƚĞĚ͘'ŽǀĞƌŶŵĞŶƚŵƵƐƚĂůƐŽƌĞĂůŝǌĞƚŚĞƌƵƌĂůŶĞĞĚƐĂŶĚƵƌďĂŶŶĞĞĚƐĂƌĞĚŝĨĨĞƌĞŶƚĂŶĚƐŚŽƵůĚďŽƚŚďĞ
ƚƌĞĂƚĞĚĨĂŝƌůǇ͘/ĂŵĂůƐŽĐŽŶĐĞƌŶĞĚǁŚĞŶĐƵƚƐƚĂŬĞƉůĂĐĞŝƚǁŝůůďĞĚŽŶĞƚŽƐĐŚŽŽůƐǁŝƚŚƐŵĂůůĞƌĞŶƌŽůůŵĞŶƚǁŚŝĐŚŵĂǇ
ůĞĂĚƚŽƌƵƌĂůƐĐŚŽŽůĐůŽƐƵƌĞƐǁŚŝĐŚǁŽƵůĚďĞĚĞǀĂƐƚĂƚŝŶŐƚŽƐŵĂůůƚŽǁŶ^<͘/ĂŵĂůƐŽĐŽŶĐĞƌŶĞĚƚŚĂƚǁŚĞŶĐƵƚƐĂƌĞŵĂĚĞ
ŝƚǁŝůůďĞŵĂĚĞŽƵƌƚĞĂĐŚĞƌƐĂŶĚŶŽƚƚŽŚŝŐŚƉĂŝĚƉĞŽƉůĞŝŶŵĂŶĂŐĞŵĞŶƚƉŽƐŝƚŝŽŶĂŶĚƚŚŝƐǁŝůůůŝŵŝƚŽƵƌƐƚƵĚĞŶƚƐĂďŝůŝƚǇƚŽ
ůĞĂƌŶĂŶĚĂŶĚďĞĐŽŵĞƐƚƌŽŶŐĂƐƐĞƚƐƚŽŽƵƌǁŽŶĚĞƌĨƵůƉƌŽǀŝŶĐĞ͘/ŚŽƉĞƚŚĂƚŝĨĂŵĂůŐĂŵĂƚŝŽŶĚŽĞƐŚĂƉƉĞŶ͕ƚŚĞǀŽŝĐĞŽĨ
ƌƵƌĂů^<ŝƐŶŽƚĨŽƌŐŽƚƚĞŶ͘tŚŝůĞŵĂŶǇŽĨŽƵƌĐŝƚǇƉĞŽƉůĞǁĞƌĞƌĂŝƐĞĚŝŶƌƵƌĂů^ĂƐŬĂƚĐŚĞǁĂŶ͕ƚŚĞǇĂƌĞƋƵŝĐŬƚŽĨŽƌŐĞƚŚŽǁ
ŝŵƉŽƌƚĂŶƚƚŚĞĨĂƌŵŝŶŐĐŽŵŵƵŶŝƚǇŝƐĂŶĚǁŝůůŽŶůǇĐĂƌĞĨŽƌƚŚĞŝƌďĞƐƚŝŶƚĞƌĞƐƚƐ͘
/ĨƵůůǇƐƵƉƉŽƌƚƚŚĞĨŽůůŽǁŝŶŐůĞƚƚĞƌƉƌĞƉĂƌĞĚďǇƚŚĞWĞŶƐĞ^͗<ͲϭϮĚƵĐĂƚŝŽŶ'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁĚǀŝƐŽƌǇWĂŶĞů͕ĨƚĞƌ
ƌĞǀŝĞǁŽĨDƌ͘ĂŶWĞƌƌŝŶƐ͛ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚ͕ǁĞŽĨĨĞƌƚŚĞĨŽůůŽǁŝŶŐĨĞĞĚďĂĐŬ͗ͲtĞĚŽƐƵƉƉŽƌƚ
ŵĂŝŶƚĂŝŶŝŶŐĂŶĚŝŵƉƌŽǀŝŶŐƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌĂůůƐƚƵĚĞŶƚƐ͕ƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶWůĂŶĨŽƌ'ƌŽǁƚŚ͕ĂŶĚƚŚĞ
ĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶ;^^WͿ͘Ͳ/ƚŝƐĞƐƐĞŶƚŝĂůƚŚĂƚǁĞĐŽŶƚŝŶƵĞƚŽŚĂǀĞĂǀŽŝĐĞĨŽƌŽƵƌƐĐŚŽŽůĂŶĚĐŽŵŵƵŶŝƚǇ͊
tĞĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨĚƵĐĂƚŝŽŶŵĞŵďĞƌƐ͘ͲtĞĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞƚŚƌĞĞŵŽĚĞůƐ
ƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚ͘tĞŚĂǀĞŶŽƚďĞĞŶƉƌŽǀŝĚĞĚĂŶǇďƵĚŐĞƚĂƌǇĞǀŝĚĞŶĐĞƚŽƐƵƉƉŽƌƚƚŚĂƚĐŚĂŶŐĞƚŽŐŽǀĞƌŶĂŶĐĞŽƌ
ĨƵƌƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŵĂůŐĂŵĂƚŝŽŶǁŝůůƉƌŽǀŝĚĞĂƐŝŐŶŝĨŝĐĂŶƚĨŝŶĂŶĐŝĂůƐĂǀŝŶŐƐƚŽƚŚĞƉƌŽǀŝŶĐĞ͘ͲtĞŚĂǀĞĚĞĞƉĐŽŶĐĞƌŶ
ŽĨŚŽǁƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞǁŝůůĂĨĨĞĐƚƚŚĞĐƵƌƌĞŶƚƌƵƌĂůƐĐŚŽŽůĐůŽƐƵƌĞƚŚƌĞƐŚŽůĚǁĞĂƌĞůĞŐŝƐůĂƚĞĚďǇ͘ͲtĞŶĞĞĚĂ
ƉĞƌŵĂŶĞŶƚŚŝŐŚƐĐŚŽŽůƉůĂŶ͕ŝŶĐůƵĚŝŶŐƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͕ƚŽĂĐĐŽŵŵŽĚĂƚĞƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨŽƵƌƐƚƵĚĞŶƚƐ͕ƚŚĞŝƌĨĂŵŝůŝĞƐ͕
ĂŶĚŽƵƌĐŽŵŵƵŶŝƚǇ͘ͲŽŶƐŝĚĞƌĂƚŝŽŶĨŽƌĂŶǇŽĨƚŚĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŽƌĂĐŚĂŶŐĞŝŶŐŽǀĞƌŶĂŶĐĞǁŝůůŐƌĞĂƚůǇŝŵƉĂĐƚƚŚĞ
ĐŚŝůĚƌĞŶ͕ĨĂŵŝůŝĞƐ͕ďƵƐŝŶĞƐƐĞƐ͕ǀŽůƵŶƚĞĞƌŐƌŽƵƉƐ͕ĨĂĐŝůŝƚŝĞƐĂŶĚĐŽŵŵƵŶŝƚǇƚŚĂƚǁĞůŝǀĞŝŶ͘ZĞŐĂƌĚƐ͕

/ƚƌƵůǇďĞůŝĞǀĞƚŚĂƚƚŚĞůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶĂƌĞƚŚĞŶĞĐĞƐƐĂƌǇĂĚǀŽĐĂƚĞƐƚŽĞŶƐƵƌĞƚŚĞĞǆĐĞůůĞŶĐĞŝŶ
ĞĚƵĐĂƚŝŽŶ͘dŚĞŶĞĞĚƐŽĨƐƚƵĚĞŶƚƐĂƌĞƵŶŝƋƵĞŝŶĞĂĐŚĚŝǀŝƐŝŽŶĂŶĚĞǀĞŶĞĂĐŚƐĐŚŽŽůǁŝƚŚŝŶĚŝǀŝƐŝŽŶƐĂŶĚŵŽƐƚŽĨĂůů͕ƚŚĞ
ůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞƚŽŚĞůƉŚŽůĚƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚƚŽĂĐĐŽƵŶƚ͘tĞĐĂŶŶŽƚĂĨĨŽƌĚƚŽůŽƐĞƚŚĞŵŝĨǁĞǁĂŶƚ
ƚŽŵĂŝŶƚĂŝŶƚŚĞĞĨĨĞĐƚŝǀĞŶĞƐƐĂŶĚƚŚĞƋƵĂůŝƚǇŽĨƚŚĞĞĚƵĐĂƚŝŽŶŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘

/ƚŚŝŶŬŝƚŝƐĞƐƐĞŶƚŝĂůƚŚĂƚƚŚĞƐĐŚŽŽůďŽĂƌĚƌĞŵĂŝŶĞůĞĐƚĞĚƐŽƚŚĂƚƉĂƌĞŶƚƐĂŶĚĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐĂƌĞƉƌŽƉĞƌůǇ
ƌĞƉƌĞƐĞŶƚĞĚ͘DŽƌĞŽǀĞƌ/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚƚŚĞŝŶĚŝǀŝĚƵĂůĂŶĚƵŶŝƋƵĞƋƵĂůŝƚŝĞƐŽĨƐƉĞĐŝĂůŝǌĞĚƐĐŚŽŽůƐ;ůĂŶŐƵĂŐĞ͕
ƌĞůŝŐŝŽƵƐ͕ĞƚĐͿĐĂŶŶŽƚďĞƉƌŽƉĞƌůǇŵĂŝŶƚĂŝŶĞĚŝŶĂŶĂŵĂůŐĂŵĂƚĞĚƐǇƐƚĞŵ͘
ϲϱϯ

/ŚĂǀĞƌĞǀŝĞǁĞĚƚŚĞƌĞƉŽƌƚƉƌŽǀŝĚĞĚďǇDƌ͘WĞƌƌŝŶƐĂŶĚǁŝƐŚƚŽƉƌŽǀŝĚĞŵǇĨĞĞĚďĂĐŬĂƐĂƉĂƌĞŶƚŽĨƚǁŽŚŝŐŚƐĐŚŽŽů
ƐƚƵĚĞŶƚƐ͕ĂŵĞŵďĞƌŽĨĂƌƵƌĂů^ĂƐŬĂƚĐŚĞǁĂŶĐŽŵŵƵŶŝƚǇĂŶĚŵŽƌĞƌĞĐĞŶƚůǇ͕ĂƐĂŶĞŵƉůŽǇĞĞŽĨŽŶĞŽĨƚŚĞϮϴ
^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘dŚĞƉƵƌƉŽƐĞŽĨƚŚĞƌĞƉŽƌƚĂƐƐƚĂƚĞĚŝƐƚŽƉƌŽǀŝĚĞŽƉƚŝŽŶƐƐƵƌƌŽƵŶĚŝŶŐƚŚĞďĞƐƚƐǇƐƚĞŵŽĨ
ŐŽǀĞƌŶĂŶĐĞĂŶĚƐƚƌƵĐƚƵƌĞŶĞĞĚĞĚƚŽĂĐŚŝĞǀĞƚŚĞŽƵƚĐŽŵĞƐĞƐƚĂďůŝƐŚĞĚŝŶƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶWůĂŶĨŽƌ'ƌŽǁƚŚĂŶĚƚŚĞ
^^W͘dŚĞůĞƚƚĞƌŽĨƚƌĂŶƐŵŝƚƚĂůďĞŐŝŶƐǁŝƚŚĂŶĂĐŬŶŽǁůĞĚŐĞŵĞŶƚŽĨƚŚĞƵŶĂŶŝŵŽƵƐƐƵƉƉŽƌƚĐŽŵŵƵŶŝĐĂƚĞĚďǇƐĐŚŽŽů
ďŽĂƌĚƐ͕ƚŚĞ^d&͕^/h͕^^͕^^K͕ƉĂƌĞŶƚƐĂŶĚƚŚĞŐĞŶĞƌĂůƉƵďůŝĐĨŽƌĞůĞĐƚĞĚďŽĂƌĚƐ͕ŶŽŵŽƌĞĂŵĂůŐĂŵĂƚŝŽŶƐ͕
ĐŽŵŵŝƚŵĞŶƚƚŽƚŚĞ^^WĂŶĚĂŐƌĞĞŵĞŶƚŽǀĞƌƚŚĞŶĞĞĚĨŽƌƐĞĐƚŽƌǁŝĚĞĞĨĨŝĐŝĞŶĐŝĞƐ͘tŝƚŚƐƵĐŚĂŶŽǀĞƌǁŚĞůŵŝŶŐ
ĚĞŵŽŶƐƚƌĂƚŝŽŶŽĨƐƵƉƉŽƌƚĨŽƌƚŚĞƐƚĂƚƵƐƋƵŽ͕ĂŶǇƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐƚŽƚŚĞĐƵƌƌĞŶƚƐƚƌƵĐƚƵƌĞǁŽƵůĚŶĞĞĚƚŽďĞƐƵƉƉŽƌƚĞĚ
ǁŝƚŚŝƌƌĞĨƵƚĂďůĞĨĂĐƚƐĂŶĚĚĂƚĂŝŶŽƌĚĞƌƚŽďĞǁŝĚĞůǇĂĐĐĞƉƚĞĚ͘dŚĞƋƵĂůŝƚǇŽĨƚŚĞĞĚƵĐĂƚŝŽŶƉƌŽǀŝĚĞĚƚŽŽƵƌĐŚŝůĚƌĞŶŝƐ
ĚŝƌĞĐƚůǇĐŽƌƌĞůĂƚĞĚǁŝƚŚƚŚĞĨƵƚƵƌĞƐƚĂďŝůŝƚǇĂŶĚƉƌŽƐƉĞƌŝƚǇŽĨŽƵƌƉƌŽǀŝŶĐĞĂŶĚŶĂƚŝŽŶ͕ĂŶĚǁĞŚĂǀĞĂƌĞƐƉŽŶƐŝďŝůŝƚǇƚŽ
ĞŶƐƵƌĞĐĂƌĞĨƵůƚŚŽƵŐŚƚ͕ƉůĂŶŶŝŶŐĂŶĚĚĞƚĂŝůĞĚĂŶĂůǇƐŝƐŝƐƉĞƌĨŽƌŵĞĚƚŽĞŶƐƵƌĞĚƌĂŵĂƚŝĐĐŚĂŶŐĞĚŽĞƐŶŽƚŚĂǀĞ
ƵŶŝŶƚĞŶĚĞĚĐŽŶƐĞƋƵĞŶĐĞƐ͘tŚĞŶĐŽŶƐŝĚĞƌŝŶŐƚŚĞŝƐƐƵĞŽĨĞůĞĐƚĞĚǀĞƌƐƵƐĂƉƉŽŝŶƚĞĚďŽĂƌĚƐ͕ŝƚ͛ƐĐůĞĂƌĨƌŽŵƚŚĞĨĞĞĚďĂĐŬ
ƉƌŽǀŝĚĞĚǁŝƚŚŝŶƚŚĞƌĞƉŽƌƚƚŚĂƚƐƚĂŬĞŚŽůĚĞƌƐƐƵƉƉŽƌƚĞůĞĐƚĞĚďŽĂƌĚƐĂƐƚŚĞŵŽƐƚĞĨĨĞĐƚŝǀĞǁĂǇƚŽĞŶƐƵƌĞůŽĐĂůǀŽŝĐĞŝƐ
ŚĞĂƌĚĂŶĚƌĞƉƌĞƐĞŶƚĞĚŝŶďŽĂƌĚĚĞĐŝƐŝŽŶƐ͘ĞĐŝƐŝŽŶƐŵĂĚĞĂƚƚŚĞƐĐŚŽŽůďŽĂƌĚůĞǀĞůŝŵƉĂĐƚƚŚĞĐŚŝůĚƌĞŶĂŶĚƚŚĞƌĞĨŽƌĞ
ƚŚĞĨƵƚƵƌĞŽĨŽƵƌĐŽŵŵƵŶŝƚŝĞƐ͘dŚĞůŽĐĂůǀŽŝĐĞŵƵƐƚďĞƌĞƉƌĞƐĞŶƚĞĚŝŶƚŚĞƐĞĚĞĐŝƐŝŽŶƐ͘KƵƌƐŽĐŝĞƚǇŝƐďƵŝůƚŽŶƚŚĞǀĂůƵĞŽĨ
ĚĞŵŽĐƌĂĐǇ͘/ƚŝƐĐŽŶĐĞƌŶŝŶŐƚŚĂƚǁĞǁŽƵůĚďĞĂƐŬĞĚƚŽĐŽŶƚĞŵƉůĂƚĞƚŚĞƌĞƉůĂĐĞŵĞŶƚŽĨĞůĞĐƚĞĚŽĨĨŝĐŝĂůƐďǇĂƉƉŽŝŶƚĞĚ
ŽĨĨŝĐŝĂůƐŝŶŽƌĚĞƌƚŽƚŝŐŚƚĞŶŐŽǀĞƌŶŵĞŶƚĐŽŶƚƌŽůŽǀĞƌƚŚĞƐĞĐƚŽƌ͘ƚĨŝƌƐƚƌĞĂĚ͕ƚŚĞƌĞĂƉƉĞĂƌƐƚŽďĞŵĞƌŝƚŝŶƚŚĞƐƵŐŐĞƐƚŝŽŶ
ƚŚĂƚĂƉƉŽŝŶƚĞĚŽĨĨŝĐŝĂůƐĐŽƵůĚďĞƐĞůĞĐƚĞĚƚŽƌĞƉƌĞƐĞŶƚƚŚĞƐŬŝůůƐĞƚƌĞƋƵŝƌĞĚƚŽĞŶŚĂŶĐĞƚŚĞĞĨĨĞĐƚŝǀĞŶĞƐƐŽĨŐŽǀĞƌŶĂŶĐĞ
ŽǀĞƌƐĐŚŽŽůďŽĂƌĚƐ͘,ŽǁĞǀĞƌ͕ŽŶƌĞĨůĞĐƚŝŽŶ͕ƚŚŝƐƐƵŐŐĞƐƚŝŽŶŝƐĐŽƵŶƚĞƌƚŽƚŚĞǀĞƌǇĚĞĨŝŶŝƚŝŽŶŽĨĚĞŵŽĐƌĂĐǇ͗͞ĂƐǇƐƚĞŵŽĨ
ŐŽǀĞƌŶŵĞŶƚďǇƚŚĞǁŚŽůĞƉŽƉƵůĂƚŝŽŶƚŚƌŽƵŐŚĞůĞĐƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ͘͟/ĚŽŶ͛ƚǁĂŶƚƚŽĐŽŶƚĞŵƉůĂƚĞĂĨƵƚƵƌĞǁŚĞƌĞƚŚĞ
ƉŽƉƵůĂƚŝŽŶŝƐŶŽƚŐŝǀĞŶƚŚĞĂďŝůŝƚǇƚŽĐŚŽŽƐĞǁŚŽǁŝůůƌĞƉƌĞƐĞŶƚƚŚĞŵŝŶŵĂƚƚĞƌƐƚŚĂƚƐŽƐƚƌŽŶŐůǇŝŵƉĂĐƚƚŚĞůŽĐĂů
ĐŽŵŵƵŶŝƚǇ͘dŚŽƐĞǁŚŽůĞƚƚŚĞŝƌŶĂŵĞƐƐƚĂŶĚĂƐƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐŽŶƐĐŚŽŽůďŽĂƌĚƐŝŶŽƵƌƉƌŽǀŝŶĐĞŚĂǀĞƉĂƐƐŝŽŶ͕
ĐŽŵŵŝƚŵĞŶƚĂŶĚĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶƚŚĞƐƵĐĐĞƐƐŽĨůŽĐĂůƐĐŚŽŽůƐĂŶĚĐŚŝůĚƌĞŶ͘tŚŽŝƐďĞƚƚĞƌŝƐƌĞƉƌĞƐĞŶƚƚŚĞŵ͍
WƌŽĨĞƐƐŝŽŶĂůĚĞǀĞůŽƉŵĞŶƚŽƉƉŽƌƚƵŶŝƚŝĞƐĐĂŶĂŶĚŚĂǀĞďĞĞŶƵƐĞĚƚŽƉƌŽǀŝĚĞƚŚĞƐĞŝŶĚŝǀŝĚƵĂůƐǁŝƚŚƚŚĞƐŬŝůůƐƚŚĞǇŶĞĞĚƚŽ
ĞĨĨĞĐƚŝǀĞůǇŐŽǀĞƌŶ͘/ŶƐƵƉƉŽƌƚŽĨƚŚŝƐǁŽƌŬ͕ƚŚĞĐŽŶĐĞƉƚŽĨĂŶĞĚƵĐĂƚŝŽŶƋƵĂůŝƚǇĐŽŶƚƌŽůĐŽƵŶĐŝůŝƐŝŶƚƌŝŐƵŝŶŐĂŶĚĐŽƵůĚ
ĐƌĞĂƚĞĂŵĞĐŚĂŶŝƐŵďǇǁŚŝĐŚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ĂŶĚƚŚĞƌĞĨŽƌĞƚŚĞŝƌďŽĂƌĚƐ͕ǁŽƵůĚďĞŚĞůĚĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞŝƌƌĞƐƵůƚƐĂƐ
ŵĞĂƐƵƌĞĚĂŐĂŝŶƐƚƚŚĞŐŽĂůƐŽĨƚŚĞ^^W͘tŚĞŶĐŽŶƐŝĚĞƌŝŶŐƚŚĞĨŽƵƌŽƉƚŝŽŶƐƉƌŽǀŝĚĞĚĨŽƌƚŚĞƐƚƌƵĐƚƵƌĞŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕
ŝƚŝƐĚŝƐŚĞĂƌƚĞŶŝŶŐƚŽƐĞĞƐĞƉĂƌĂƚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĞǆĐůƵĚĞĚĨƌŽŵƚŚĞĚŝƐĐƵƐƐŝŽŶ͘/ƚǁŝůůďĞĚŝĨĨŝĐƵůƚƚŽĚĞŵŽŶƐƚƌĂƚĞƚŚĂƚ
ĂŶǇĐŚĂŶŐĞŝƐƚƌƵůǇƚƌĂŶƐĨŽƌŵĂƚŝǀĞǁŚĞŶŝƚŝƐůŝŵŝƚĞĚŝŶƐĐŽƉĞƌŝŐŚƚĨƌŽŵƚŚĞƐƚĂƌƚ͘/ŶŽƌĚĞƌƚŽĚƌŝǀĞƚƌĂŶƐĨŽƌŵĂƚŝǀĞĐŚĂŶŐĞ
ŝŶƚŚĞƐĞĐƚŽƌ͕/ĐŚĂůůĞŶŐĞƚŚĂƚǁĞŶĞĞĚƚŽƚŚŝŶŬĚŝĨĨĞƌĞŶƚůǇĂĐƌŽƐƐƚŚĞĞŶƚŝƌĞƐĞĐƚŽƌ͘tĞĐĂŶ͛ƚũƵƐƚĚŽǁŚĂƚǁĞ͛ƌĞĐƵƌƌĞŶƚůǇ
ĚŽŝŶŐŽŶĂůĂƌŐĞƌƐĐĂůĞĂŶĚĂŶƚŝĐŝƉĂƚĞƚŚĂƚǁĞǁŝůůďĞĂďůĞƚŽŵĂŬĞƐŝŐŶŝĨŝĐĂŶƚĐŚĂŶŐĞ͕ĞŝƚŚĞƌŝŶƚĞƌŵƐŽĨW/^ƐĐŽƌĞƐ͕
ŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐ͕ŽƌƐĞĐƚŽƌĞĨĨŝĐŝĞŶĐŝĞƐ͘>ŽŽŬŝŶŐďĂĐŬĂƚƚŚĞĐŚĂůůĞŶŐĞƐĨĂĐĞĚŝŶƚŚĞƉƌĞǀŝŽƵƐƌŽƵŶĚŽĨĂŵĂůŐĂŵĂƚŝŽŶƐ
ŵĂŬĞƐƚŚĂƚĂďƵŶĚĂŶƚůǇĐůĞĂƌ͘tĞĂƌĞŝŶĂŶĞŶǀŝƌŽŶŵĞŶƚǁŚĞƌĞƚŚĞƌĞĐƵƌƌĞŶƚůǇĞǆŝƐƚƐĂŚŝŐŚůĞǀĞůŽĨƐƵƉƉŽƌƚĨŽƌƚŚĞ^^W
ďŽƚŚǁŝƚŚŝŶŐŽǀĞƌŶŵĞŶƚ͕ƐĐŚŽŽůďŽĂƌĚŽĨĨŝĐĞƐĂŶĚĐůĂƐƐƌŽŽŵƐ͘dŚĞĂƉƉĞƚŝƚĞĨŽƌĐŽůůĂďŽƌĂƚŝŽŶďŽƚŚǁŝƚŚŝŶŝŶĚŝǀŝĚƵĂů
ƐĐŚŽŽůƐĞƚƚŝŶŐƐ͕ďĞƚǁĞĞŶƐĐŚŽŽůƐǁŝƚŚŝŶĂƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŶĚďĞƚǁĞĞŶƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŚƌŽƵŐŚŽƵƚƚŚĞƉƌŽǀŝŶĐĞŝŶŽƌĚĞƌ
ƚŽŵĞĞƚĂŶĚĞǆĐĞĞĚƚŚĞŐŽĂůƐĐŽŶƚĂŝŶĞĚǁŝƚŚŝŶƚŚĞ^^WŝƐŚŝŐŚ͘/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚĨŽƌĐŝŶŐĂŵĂůŐĂŵĂƚŝŽŶƐǁŝůůŚŝŶĚĞƌ
ƚŚĞƉƌŽŐƌĞƐƐǁĞŚĂǀĞŵĂĚĞŝŶďƵŝůĚŝŶŐƚŚŝƐĐƵůƚƵƌĞŽĨĐŽůůĂďŽƌĂƚŝŽŶ͘^ŝŐŶŝĨŝĐĂŶƚĞĨĨŽƌƚǁĂƐĞǆƉĞŶĚĞĚƚŽĨŽƌŵ
ĐŽŚĞƐŝǀĞŶĞƐƐĂŶĚĂƐǇƐƚĞŵĨŽĐƵƐĨŽůůŽǁŝŶŐƚŚĞƉƌĞǀŝŽƵƐƌŽƵŶĚŽĨĂŵĂůŐĂŵĂƚŝŽŶƐ͖/ǁŽƌƌǇƚŚĂƚĂĚĚŝƚŝŽŶĂůĂŵĂůŐĂŵĂƚŝŽŶƐ
ǁŝůůƌĞƐƵůƚŝŶĨƵƌƚŚĞƌƵƉŚĞĂǀĂůƚŚĂƚǁŝůůƚĂŬĞƵƐŽĨĨƚƌĂĐŬŝŶŽƵƌĐƵƌƌĞŶƚǁŽƌŬŽŶƚŚĞ^^W͘ĚƵĐĂƚŝŽŶŝƐƵŶŝƋƵĞŝŶƚŚĂƚŝƚŝƐ
ŚŝŐŚůǇƌĞůĂƚŝŽŶƐŚŝƉĚƌŝǀĞŶ͘ůŽƐĞƌĞůĂƚŝŽŶƐŚŝƉƐďĞƚǁĞĞŶƐƚƵĚĞŶƚƐĂŶĚƚĞĂĐŚĞƌƐ͕ƐĐŚŽŽůƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐĂƐǁĞůůĂƐƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƐĂŶĚƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚĂƌĞŶĞĐĞƐƐĂƌǇƚŽĂĐŚŝĞǀĞƌĞƐƵůƚƐ͘>ĂƌŐĞƌŝƐŶŽƚŶĞĐĞƐƐĂƌǇďĞƚƚĞƌ͖ƉĂƌƚŝĐƵůĂƌůǇ
ǁŚĞŶƐŝǌĞƉƌŽŚŝďŝƚƐƚŚĞďƵŝůĚŝŶŐĂŶĚƐƵƐƚĂŝŶŝŶŐŽĨƚŚĞƐĞƌĞůĂƚŝŽŶƐŚŝƉƐ͘/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚůĂƌŐĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐǁŝůů
ďĞĐŽŵĞůĞƐƐƌĞƐƉŽŶƐŝǀĞƚŽŝŶĚŝǀŝĚƵĂůƐĐŚŽŽůŶĞĞĚƐĂŶĚƚŚĞƌĞĨŽƌĞƚŽŝŶĚŝǀŝĚƵĂůƐƚƵĚĞŶƚŶĞĞĚƐ͘/͛ŵĂůƐŽĐŽŶĐĞƌŶĞĚƚŚĂƚŝƚ
ǁŝůůďĞĐŽŵĞŵŽƌĞĚŝĨĨŝĐƵůƚƚŽĞŶƐƵƌĞĂůůƐĐŚŽŽůƐĂƌĞŵŽǀŝŶŐĨŽƌǁĂƌĚƚŽǁĂƌĚƐƚŚĞƐĂŵĞŐŽĂůƐǁŚĞŶƚŚĞƐŚĞĞƌƐŝǌĞŽĨĂ
ƐĐŚŽŽůĚŝǀŝƐŝŽŶŵĂŬĞƐĐůŽƐĞĐŽŶƚĂĐƚďĞƚǁĞĞŶĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂŶĚƐĐŚŽŽůƐƚĂĨĨƉƌŽŚŝďŝƚŝǀĞ͘/ďĞůŝĞǀĞŶŽǁŝƐƚŚĞƚŝŵĞƚŽ
ĐĂƉŝƚĂůŝǌĞŽŶƚŚĞŝŶǀĞƐƚŵĞŶƚǁĞŚĂǀĞŵĂĚĞŝŶƚŚĞ^^W͘tĞŚĂǀĞŝŶǀĞƐƚĞĚĂĐŽŶƐŝĚĞƌĂďůĞĂŵŽƵŶƚŽĨƚŝŵĞ͕ĞĨĨŽƌƚĂŶĚƚĂǆ
ĚŽůůĂƌƐŝŶďƵŝůĚŝŶŐƚŚĞƐǇƐƚĞŵƐĂŶĚƐƵƉƉŽƌƚƐŶĞĐĞƐƐĂƌǇƚŽĂĐŚŝĞǀĞƚŚĞŐŽĂůƐĐŽŶƚĂŝŶĞĚǁŝƚŚŝŶ͘tĞĂƌĞƐƚĂƌƚŝŶŐƚŽƐĞĞ
ƐŝŐŶŝĨŝĐĂŶƚƌĞƐƵůƚƐ͘EŽǁŝƐŶŽƚƚŚĞƚŝŵĞƚŽĐŚĂŶŐĞĐŽƵƌƐĞŽƌƌĂĚŝĐĂůůǇĂůƚĞƌƚŚĞƉůĂǇŝŶŐĨŝĞůĚ͘ZĂƚŚĞƌ͕ǁĞƐŚŽƵůĚďĞŚŽůĚŝŶŐ
ƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞŝƌƌĞƐƵůƚƐĂŶĚĐƌĞĂƚŝŶŐŽƉƉŽƌƚƵŶŝƚŝĞƐƚŽĐŽůůĂďŽƌĂƚĞƚŽŐĞƚŚĞƌƚŽƐŚĂƌĞďĞƐƚƉƌĂĐƚŝĐĞƐŝŶ
ŽƌĚĞƌƚŽĞŶƐƵƌĞƚŚĞƐƵĐĐĞƐƐŽĨĂůůŽĨŽƵƌƐƚƵĚĞŶƚƐ͘
ĚƵĐĂƚŝŽŶĨƵŶĚŝŶŐƐŚŽƵůĚŶŽƚďĞƵƐĞĚƚŽĐŽǀĞƌŽƚŚĞƌĨƵŶĚŝŶŐĚĞĨŝĐŝƚƐ͘/ĨĂďƐŽůƵƚĞůǇƌĞƋƵŝƌĞĚƚŽĐƵƚĐŽƐƚƐƚŽĚŝƌĞĐƚĨƵŶĚƐ
ĞůƐĞǁŚĞƌĞƚŚĞŶĂůƚĞƌŶĂƚŝǀĞƐƐŚŽƵůĚďĞƐŽƵŐŚƚĨŝƌƐƚďĞĨŽƌĞƌĞƐƚƌƵĐƚƵƌŝŶŐ͘ZĞŐŝŽŶĂůĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞƚŚĞďĞƐƚƐƚƌƵĐƚƵƌĞ
ĨŽƌĞĚƵĐĂƚŝŽŶƌĞƐƵůƚƐ͘
ϲϱϰ

ĨƚĞƌƌĞǀŝĞǁŽĨDƌ͘ĂŶWĞƌƌŝŶƐ͛ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚǁĞǁŽƵůĚŽĨĨĞƌƚŚĞĨŽůůŽǁŝŶŐĨĞĞĚďĂĐŬ͗tĞĚŽ
ŶŽƚĨĞĞůƚŚĂƚƚŚĞŽƉƚŝŽŶƐƉƌĞƐĞŶƚĞĚŝŶƚŚŝƐƌĞƉŽƌƚǁŝůůƌĞƐƵůƚŝŶƐŝŐŶŝĨŝĐĂŶƚĐŽƐƚƐĂǀŝŶŐƐǁŝƚŚŽƵƚŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚŝŶŐƚŚĞ
ƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͕ĞƌŽĚŝŶŐĐŽŵŵƵŶŝƚǇǀŽŝĐĞ͕ĂŶĚĂĨĨĞĐƚŝŶŐƚŚĞƐƵƐƚĂŝŶĂďŝůŝƚǇŽĨŽƵƌĐŽŵŵƵŶŝƚǇ͘tĞ
ƐƵƉƉŽƌƚŵĂŝŶƚĂŝŶŝŶŐĂŶĚŝŵƉƌŽǀŝŶŐƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌƐƚƵĚĞŶƚƐĂŶĚƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶ;^^WͿ͘
tĞĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨĂŶĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨĚƵĐĂƚŝŽŶ͘tĞďĞůŝĞǀĞůŽĐĂůǀŽŝĐĞŝƐĂŶĞƐƐĞŶƚŝĂůƉĂƌƚŽĨĂ
ƐƵĐĐĞƐƐĨƵůƐĐŚŽŽůͲĐŽŵŵƵŶŝƚǇƌĞůĂƚŝŽŶƐŚŝƉ͘tĞĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞϯŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚ͘tĞĨĞĞů
ĨŽƌĐĞĚĂŵĂůŐĂŵĂƚŝŽŶƉƵƚƐŽƵƌƐĐŚŽŽů͕ĂŶĚŵĂŶǇůŝŬĞŝƚ͕ĂƚƌŝƐŬŽĨĐůŽƐƵƌĞ͘tĞǁĂŶƚƚŽŬŶŽǁǁŚĂƚƉŽƚĞŶƚŝĂůĐŚĂŶŐĞƐƚŚĞƌĞ
ǁŝůůďĞƚŽƚŚĞƌƵƌĂůƐĐŚŽŽůĐůŽƐƵƌĞƚŚƌĞƐŚŽůĚƐƚŚĂƚĂƌĞĐƵƌƌĞŶƚůǇůĞŐŝƐůĂƚĞĚ͘tĞĨĞĞůƚŚŝƐŝƐĂĐƌŝƚŝĐĂůĐŽŶƐŝĚĞƌĂƚŝŽŶŝŶ
ĞǀĂůƵĂƚŝŶŐƚŚĞŽƉƚŝŽŶƐ͘tĞǁŽƵůĚůŝŬĞƚŽƐĞĞĂƉĞƌŵĂŶĞŶƚƐŽůƵƚŝŽŶĨŽƌŚŝŐŚƐĐŚŽŽůƚƌĂŶƐƉŽƌƚĂƚŝŽŶĂŶĚĂƌĞĐŽŶĐĞƌŶĞĚ
ǁŚĂƚŝŵƉĂĐƚĨŽƌĐĞĚĂŵĂůŐĂŵĂƚŝŽŶǁŝůůŚĂǀĞŽŶďƵƐƌŝĚĞƚŝŵĞƐĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͘tĞďĞůŝĞǀĞƚŚĂƚĨƵƌƚŚĞƌƉƌŽŐƌĞƐƐĐĂŶďĞ
ŵĂĚĞŝŶĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŽĨŝŶĚƐĞĐƚŽƌͲǁŝĚĞĞĨĨŝĐŝĞŶĐŝĞƐĂŶĚĐŽƐƚͲƐĂǀŝŶŐƐĂŶĚƌĞĐŽŐŶŝǌĞƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚ
ŵĂǇŶĞĞĚƚŽďĞŵŽƌĞĚŝƌĞĐƚŝǀĞŝŶƌĞƋƵŝƌŝŶŐƚŚĞƐĞƐĞĐƚŽƌͲǁŝĚĞĞĨĨŝĐŝĞŶĐŝĞƐƚŽďĞƌĞĂůŝǌĞĚ͘^ŝŶĐĞƌĞůǇ͕


ŚĂƌůĞďŽŝƐŽŵŵƵŶŝƚǇ^ĐŚŽŽůŝŶƵŵďĞƌůĂŶĚ,ŽƵƐĞ͕ĂŚŝƐƚŽƌŝĐĂůĐŽŵŵƵŶŝƚǇǁŝƚŚŝŶƚŚĞƉƌŽǀŝŶĐŝĂůďŽƌĚĞƌƐŽĨ
^ĂƐŬĂƚĐŚĞǁĂŶĂŶĚďŽĂƐƚƐĂƉƌŝĚĞƌŽŽƚĞĚǁŝƚŚ/ŶĚŝŐĞŶŽƵƐŶĂƚŝŽŶƐƐƵĐŚĂƐƚŚĞ^ǁĂŵƉǇƌĞĞ͕ĂŶĚDĠƚŝƐƉĞŽƉůĞ͘ƐǇƐƚĞŵ
ĚĞƌŝǀĞĚŽĨŶŽƌƚŚĞƌŶǀĂůƵĞƐƌŽŽƚĞĚŝŶƉƌĂĐƚŝĐĞƐĐŽŶŶĞĐƚĞĚǁŝƚŚůĂŶĚ͕ŬŝŶƐŚŝƉǀĂůƵĞƐ͕ĂŶĚƚŚĞǀĂƐƚƉŚǇƐŝĐĂůĂŶĚƐŽĐŝĂů
ƐǇƐƚĞŵǁŝƚŚŝŶŽƵƌĚĞůƚĂ͘ĐƵůƚƵƌĞƌŽŽƚĞĚǁĞůůǁŝƚŚƚŚĞEŽƌƚŚĞƌŶ>ŝŐŚƚƐ^ĐŚŽŽůŝǀŝƐŝŽŶĂŶĚƚŚĞǀĂůƵĞƐŽĨĂƵŶŝĨŽƌŵ
ĚĞŵŽŐƌĂƉŚŝĐƚŚĂƚĂƌĞĂůǁĂǇƐƐƚƌŝǀŝŶŐĨŽƌƚŚĞďĞƐƚŽĨŶŽƌƚŚĞƌŶƉĞŽƉůĞ͘WůĞĂƐĞŚĞĂƌŽƵƚƚŚĞƉĞŽƉůĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶĂŶĚ
ĞŵƉŽǁĞƌƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŽĐŽŶƚŝŶƵĞƐƚƌŝǀŝŶŐĨŽƌĞĚƵĐĂƚŝŽŶĂůƐƵĐĐĞƐƐ͘E>^ϭϭϯŝƐƚŚĞŚĞĂƌƚŽĨŽƵƌƐĐŚŽŽůƐ͕ĂŶĚ
ƚĂŬŝŶŐĂǁĂǇƚŚĞďĞĂƚŽĨŽƵƌŶŽƌƚŚĞƌŶĐŽŶŶĞĐƚŝŽŶǁŝůůĐƌĞĂƚĞĂŶĂƌƚŝĨŝĐŝĂůƉĂĐĞŵĂŬĞƌƚŚĂƚǁŝůůƉƌŽĚƵĐĞŽǀĞƌĂůůŶĞŐĂƚŝǀĞ
ƐŝĚĞĞĨĨĞĐƚƐ͘ŶĞǁƐǇƐƚĞŵǁŝůůĐƌĞĂƚĞĂĚĞĨĞĐƚƚŚĂƚǁŝůůĚŝƐĞŵƉŽǁĞƌŶŽƌƚŚĞƌŶĂŶĚƐŽƵƚŚĞƌŶĐƵůƚƵƌĞƐŝŶƚŚĞƵƉĐŽŵŝŶŐ
ŐĞŶĞƌĂƚŝŽŶƐ͘DŽŶĞǇŝƐŽŶĞƚŚŝŶŐ͕ďƵƚƚŚĞŚĞĂƌƚŝƐǁŚĂƚŬĞĞƉƐŽƵƌĞĚƵĐĂƚŝŽŶĂůŝǀĞ͘dŚĂŶŬǇŽƵ
/ƐƵƉƉŽƌƚƚŚŝŶŐƐƐƚĂǇŝŶŐĂƐƚŚĞǇĂƌĞŶŽǁŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘>ŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞĞůĞĐƚŽƌĂƚĞĂŶĚ
ŚĞůƉŚŽůĚƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚƚŽĂĐĐŽƵŶƚ͘dŚĞǇĂƌĞŝŵƉŽƌƚĂŶƚĂĚǀŽĐĂƚĞƐĨŽƌĞŶƐƵƌŝŶŐĞǆĐĞůůĞŶĐĞŝŶĞĚƵĐĂƚŝŽŶ͘
/ƐƵƉƉŽƌƚĂůŽĐĂůĂƚŚŽůŝĐ^ĐŚŽŽůŽĂƌĚƚŚĂƚŝƐƚŚĂƚǁĞǁŽƵůĚŚĂǀĞŽƵƌŽǁŶĂƚŚŽůŝĐ^ĐŚŽŽůŽĂƌĚŚĞƌĞŝƐ
^ĂƐŬĂƚŽŽŶ͕ƚŚĂŶŬƐ

dŽƚŚĞĚǀŝƐŽƌǇWĂŶĞůĂŶĚƚŚĞDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶ͗/ĂŵĐŽŶĐĞƌŶĞĚǁŝƚŚƚŚĞĚŝƌĞĐƚŝŽŶďĞŝŶŐĐŽŶƐŝĚĞƌĞĚĨŽƌƚŚĞĨƵƚƵƌĞ
ŽĨŽƵƌƐĐŚŽŽůďŽĂƌĚƐͬĚŝǀŝƐŝŽŶƐĂŶĚƚŚĞƚĂůŬŽĨĂŵĂůŐĂŵĂƚŝŽŶ͘/ǁŽƌƌǇĂďŽƵƚƚŚĞĨƵƚƵƌĞŽĨŽƵƌĐŚŝůĚƌĞŶŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ
ǁŝƚŚƚŚĞĐƵƚƐďĞŝŶŐŵĂĚĞĂŶĚĐŽŶƐŝĚĞƌĞĚŝŶĞĚƵĐĂƚŝŽŶ͘Ɛ/ůŽŽŬĂƚƚŽĚĂǇΖƐǇŽƵƚŚƚŚĞŝƌŶĞĞĚƐĂƌĞŐƌĞĂƚ͘^ƚƵĚĞŶƚƐĂƌĞ
ĐŽŵŝŶŐŝŶƚŽƚŚĞƐĐŚŽŽůƐǁŝƚŚŐƌĞĂƚĚĞĨŝĐŝƚƐďŽƚŚĂĐĂĚĞŵŝĐĂůůǇĂŶĚĞŵŽƚŝŽŶĂůůǇ͘dŚĞǇĂƌĞƐƚĂƌƚŝŶŐƐĐŚŽŽůĂůƌĞĂĚǇďĞŚŝŶĚ͖
ůŝŵŝƚĞĚǀŽĐĂďƵůĂƌǇ͕ǁĞĂŬŶƵŵďĞƌƌĞĐŽŐŶŝƚŝŽŶ͕ƉŽŽƌŶƵŵďĞƌƐĞŶƐĞ͕ůŝŵŝƚĞĚůĞƚƚĞƌͬƐŽƵŶĚƌĞĐŽŐŶŝƚŝŽŶ͕ƉŽŽƌǀĞƌďĂů
ƌĞĂƐŽŶŝŶŐ͕ŝŶĂďŝůŝƚǇƚŽƉƌŽďůĞŵƐŽůǀĞĂŶĚǁĞĂŬƐŽĐŝĂůƐŬŝůůƐ͘dŚĞǇĂƌĞĐŽŵŝŶŐƚŽƐĐŚŽŽůǁŝƚŚĂƚƚĞŶƚŝŽŶŝƐƐƵĞƐ͕ŽŶƚŚĞ
ĂƵƚŝƐŵƐƉĞĐƚƌƵŵ͕ĂŶĚďĞŚĂǀŝŽƵƌŝƐƐƵĞƐďƵƚĚŽŶŽƚŵĞĞƚƚŚĞĨŽƌŵƵůĂĨŽƌĂĚĚŝƚŝŽŶĂůƐƵƉƉŽƌƚĨƌŽŵĂŶŽƌĂŶŽǀĞƌůŽĂĚĞĚ
^ƚƵĚĞŶƚ^ƵƉƉŽƌƚ^ĞƌǀŝĐĞdĞĂĐŚĞƌůĞĂǀŝŶŐƚŚĞĐůĂƐƐƌŽŽŵƚĞĂĐŚĞƌŽŶƚŚĞŝƌŽǁŶƚŽĚŝĨĨĞƌĞŶƚŝĂƚĞĨŽƌĞĂĐŚƐƚƵĚĞŶƚ͛ƐůĞĂƌŶŝŶŐ
ŶĞĞĚƐ͘dŚĞǇĐŽŵĞĨƌŽŵŚŽŵĞƐǁŚĞƌĞƚŚĞǇĂƌĞŶŽƚŐĞƚƚŝŶŐĂŶǇƐůĞĞƉďĞĐĂƵƐĞƚŚĞǇĂƌĞǁŽƌƌŝĞĚĂďŽƵƚǁŚǇƚŚĞŝƌŵŽŵŝƐ
ŶŽƚŚŽŵĞĂƚŶŝŐŚƚ͕ƚŚĞŝƌƉĂƌĞŶƚƐĂƌĞŝŶƚŚĞŵŝĚĚůĞŽĨĂƐĞƉĂƌĂƚŝŽŶ͕ƚŚĞŝƌŵŽŵŚĂƐƉĂƐƐĞĚĂǁĂǇ͕ƚŚĞŝƌŵŽŵĚŽĞƐŶŽƚŚĂǀĞ
ƚŝŵĞƚŽƐƉĞŶĚǁŝƚŚƚŚĞŵǁŚĞŶŝƚŝƐƚŚĞŝƌƚƵƌŶ͕ƚŚĞǇĂƌĞƵŶĂďůĞƚŽĐŽŵĞƚŽƐĐŚŽŽůďĞĐĂƵƐĞƚŚĞǇĚŽŶŽƚŚĂǀĞŵŽŶĞǇĨŽƌ
ŐĂƐ͕ƚŚĞǇŚĂǀĞǁŝƚŶĞƐƐĞĚĚƌƵŐƐďĞŝŶŐƵƐĞĚŝŶƚŚĞŝƌŚŽŵĞ͘ůůŽĨƚŚĞƐĞƚŚŝŶŐƐŵĂŬĞůĞĂƌŶŝŶŐĨŽƌƚŚĞŵĚŝĨĨŝĐƵůƚďĞĐĂƵƐĞ
ƚŚĞǇŚĂǀĞƚŚĞƐĞŚƵŐĞŽďƐƚĂĐůĞƐƚŽŽǀĞƌĐŽŵĞ͘zĞƚĂƚƚŚĞĞŶĚŽĨƚŚĞĚĂǇŝƚŝƐƚŚĞƌŽůĞŽĨƚŚĞƚĞĂĐŚĞƌƚŽŐĞƚĞĂĐŚƐƚƵĚĞŶƚƚŽ
ŵĞĞƚŐƌĂĚĞůĞǀĞůŽƵƚĐŽŵĞƐĂŶĚŵĞĞƚƚŚĞƉƌŽǀŝŶĐŝĂůŐŽĂůƐƐĞƚŽƵƚ͘dŚĞƚĞĂĐŚĞƌƐĂůŽŶŐǁŝƚŚƚŚĞƐƵƉƉŽƌƚŽĨƚŚĞƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƐĂƌĞĂĚǀŽĐĂƚĞƐĨŽƌƚŚĞůĞĂƌŶŝŶŐŽĨĂůůƐƚƵĚĞŶƚƐ͘dŚĞǇǁŽƌŬŚĂƌĚƚŽĨŝŶĚƚŚĞƐƵƉƉŽƌƚƐĂŶĚƉƵƚƚŚĞŵŝŶƉůĂĐĞĨŽƌĂůů
ƚŚĞƐĞƐƚƵĚĞŶƚƐ͘ǇďƌĞĂŬŝŶŐĚŽǁŶƚŚĞƐĞƐƵƉƉŽƌƚƐĂŶĚŵĂŬŝŶŐƚŚĞŵůĞƐƐĂĐĐĞƐƐŝďůĞƚŽƚŚĞƐĐŚŽŽůƐĂŶĚĐůĂƐƐƌŽŽŵƚĞĂĐŚĞƌ
;ĚƵĞƚŽŐĞŽŐƌĂƉŚǇŽƌŶƵŵďĞƌŽĨƉĞƌƐŽŶĂůĂǀĂŝůĂďůĞƚŽƐƵƉƉŽƌƚŽƌĂŶŝŶͲĚĞƉƚŚƵŶĚĞƌƐƚĂŶĚŝŶŐŽĨƚŚĞƐĐŚŽŽůĐŽŵŵƵŶŝƚǇͿ
ƐƚƵĚĞŶƚůĞĂƌŶŝŶŐŝƐĐŽŵƉƌŽŵŝƐĞĚ͘tŚĂƚŵŝŐŚƚƐĞĞŵůŽŐŝĐĂůĨŝŶĂŶĐŝĂůůǇƚŽĚĂǇǁŝůůŚĂƌŵƵƐƉƌŽǀŝŶĐŝĂůůǇĚŽǁŶƚŚĞƌŽĂĚ͘tĞ
ŶĞĞĚƚŽŝŶǀĞƐƚŝŶŽƵƌƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌůĞĂƌŶŝŶŐŶŽǁƚŽďƵŝůĚĂƐƚƌŽŶŐĞƌĨƵƚƵƌĞĨŽƌŽƵƌƉƌŽǀŝŶĐĞ͘^ƚƵĚĞŶƚƐĂƌĞĂůƌĞĂĚǇ
ĐŽŵŝŶŐƚŽƐĐŚŽŽůďƌŽŬĞŶĂŶĚ/ǁŽƌƌǇƚŚĂƚƚŚŝƐǁŝůůŽŶůǇĞŶŚĂŶĐĞƚŚĞƐĞŝƐƐƵĞƐŝŶƚŽďŝŐŐĞƌƉƌŽďůĞŵƐĚŽǁŶƚŚĞƌŽĂĚĐŽƐƚŝŶŐ
ŽƵƌƉƌŽǀŝŶĐĞŵŽƌĞǁŝƚŚƐŽĐŝĂůĂƐƐŝƐƚĂŶĐĞƉƌŽŐƌĂŵƐ͕ŚĞĂůƚŚƐĞƌǀŝĐĞƐ͕ĂŶĚŚŝŐŚĞƌĐƌŝŵĞƌĂƚĞƐ͘/ǁĂŶƚŵǇĐŚŝůĚƌĞŶƚŽŐƌŽǁ
ƵƉŝŶĂƉƌŽǀŝŶĐĞƚŚĂƚŝƐƚŚƌŝǀŝŶŐĂŶĚŝŶŽƌĚĞƌƚŽŐĞƚƚŚĞƌĞǁĞŶĞĞĚƚŽŝŶǀĞƐƚŝŶĂůůĐŚŝůĚƌĞŶĂŶĚƚŚĞŝƌĞĚƵĐĂƚŝŽŶ͕ƌĂƚŚĞƌƚŚĂŶ
ďƌĞĂŬŝŶŐŝƚĚŽǁŶ͘WůĞĂƐĞĐĂƌĞĨƵůůǇĐŽŶƐŝĚĞƌƚŚĞƐĞƚŚŝŶŐƐŝŶǇŽƵƌĚĞĐŝƐŝŽŶŵĂŬŝŶŐƉƌŽĐĞƐƐ͘/ǁŽƌƌǇƚŚĂƚƚŚĞƌĞŝƐƉƌĞƐƐƵƌĞƚŽ
ŵĂŬĞďƵĚŐĞƚĐƵƚƐŝŵŵĞĚŝĂƚĞůǇĂŶĚ/ĚŽŶΖƚĨĞĞůƚŚĂƚƚŚĞƌĂŵŝĨŝĐĂƚŝŽŶƐĂƌĞďĞŝŶŐƚŚŽƌŽƵŐŚůǇĞǆĂŵŝŶĞĚ͘ĚĞĐŝƐŝŽŶƚŚŝƐ
ŐƌĂŶĚƐŚŽƵůĚŶŽƚďĞŵĂĚĞƋƵŝĐŬůǇ͘/ƚŶĞĞĚƐƚŽďĞƉƌŽƉĞƌůǇŝŶǀĞƐƚŝŐĂƚĞĚĂŶĚƚŚŽƌŽƵŐŚůǇĚĞďĂƚĞĚ͘
/ĨĞĞůƚŚĂƚůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝŽŶŝƐƐƚŝůůŝŵƉŽƌƚĂŶƚ͘/ƚŚŝŶŬƚŚĞǁĂǇŝƚŝƐŶŽǁŝƐǁŽƌŬŝŶŐũƵƐƚĨŝŶĞ͘&ŽĐƵƐŽŶŝŵƉƌŽǀŝŶŐƚŚĞ
ƐĐŚŽŽůďƵŝůĚŝŶŐƐĂŶĚŬĞĞƉŝŶŐƚĞĂĐŚĞƌƐŶŽƚĂůůƚŚŝƐĂĚŵŝŶŝƐƚƌĂƚŝŽŶƐƉĞŶĚŝŶŐŝŶĨŝǆŝŶŐƐŽŵĞƚŚŝŶŐƚŚĂƚΖƐŶŽƚďƌŽŬĞŶ͘
ϲϱϱ

ZĞĚƵĐĞĚĐŽŵŵƵŶŝĐĂƚŝŽŶďĞƚǁĞĞŶƚŚĞďŽĂƌĚĂŶĚƚŚĞƉƵďůŝĐ͍dŚĞƉƵďůŝĐΖƐĂĐĐĞƐƐƚŽĚĞĐŝƐŝŽŶŵĂŬĞƌƐǁŽƵůĚďĞƌĞĚƵĐĞĚ͍
ĞŵŽŶƐƚƌĂƚŝŶŐĞƋƵŝƚǇďĞƚǁĞĞŶƌƵƌĂůĂŶĚƵƌďĂŶƐĐŚŽŽůƐǁŽƵůĚďĞĚŝĨĨŝĐƵůƚǁŝƚŚŽŶĞďŽĂƌĚ͍ůĞĐƚŝŶŐƚŚĞďŽĂƌĚŵĞŵďĞƌƐ
ƉƵƚƐƚŚĞĐŚŽŝĐĞŝŶƚŚĞŚĂŶĚƐŽĨƚŚĞƚĂǆƉĂǇĞƌƐͲǇŽƵŬŶŽǁͲƚŚĞƉĞŽƉůĞǁŚŽĞůĞĐƚĞĚǇŽƵƌŐŽǀĞƌŶŵĞŶƚ͘^ŽǁŚĂƚŝƚĂƉƉĞĂƌƐ
ƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚŝƐƚƌǇŝŶŐƚŽĚŽŝƐƚĂŬĞƚŚĞƉŽǁĞƌĂǁĂǇĨƌŽŵƚŚĞƚĂǆƉĂǇŝŶŐĐŝƚŝǌĞŶƐͲǇŽƵǁĂŶƚƚŽΖΖĂƉƉŽŝŶƚΖΖƐŽŵĞŽŶĞ͕
ŝŶƐƚĞĂĚŽĨĂůůŽǁŝŶŐǁĞ͕ƚŚĞƚĂǆƉĂǇŝŶŐĐŝƚŝǌĞŶƐŽĨƚŚŝƐƉƌŽǀŝŶĐĞ͕ƚŽĞůĞĐƚŽƵƌŽǁŶ͘ŽŶƚŝŶƵŝŶŐǁŝƚŚƚŚĞǀĂƌŝŽƵƐĞůĞĐƚĞĚ
ďŽĂƌĚƐ͕ĂŶĚŶŽŵŽƌĞĂŵĂůŐĂŵĂƚŝŽŶ͕ǁŚŝĐŚ͕ďǇƚŚĞǁĂǇ͕ǇŽƵĂĚŵŝƚŚĂĚƵŶĂŶŝŵŽƵƐƐƵƉƉŽƌƚĨƌŽŵƚŚĞϯϮƐƚĂŬĞŚŽůĚĞƌƐŝŶ
ƚŚĞĚĞǀĞůŽƉŵĞŶƚůĞĂǀĞƐƚŚĞƉŽǁĞƌŝŶƚŚĞŚĂŶĚƐŽĨƚŚĞƚĂǆƉĂǇĞƌƐ͕ĂƐŝƚƐŚŽƵůĚďĞ͘zŽƵĂĚŵŝƚŵĂŶǇƉƌŽďůĞŵƐ͕ŝŶĐůƵĚŝŶŐ
ƚŚĂƚĞĨĨĞĐƚŝǀĞŶĞƐƐǁŝůůďĞŝŵƉĂĐƚĞĚŝŶƚŚĞƐŚŽƌƚƚĞƌŵ͘zŽƵĚŽƌĞĂůŝǌĞƚŚĂƚŵĞĂŶƐƚŚĞƐƚƵĚĞŶƚƐͲƚŚĞǇĂƌĞŶŽƚũƵƐƚ
ŶƵŵďĞƌƐ͕ƚŚĞǇĂƌĞŚƵŵĂŶďĞŝŶŐƐǁŚŽĂƌĞǁŽƌŬŝŶŐŚĂƌĚƚŽŽďƚĂŝŶĂĚĞĐĞŶƚĞĚƵĐĂƚŝŽŶ͘^ŽĨŽƌƚŚŽƐĞƵŶĨŽƌƚƵŶĂƚĞƚŽďĞŝŶ
ƐĐŚŽŽůŝŶƚŚĞƚŝŵĞĨƌĂŵĞǇŽƵƌΖΖůŝƚƚůĞƉƌŽũĞĐƚΖΖƚĂŬĞƐƚŽŐĞƚŽĨĨƚŚĞŐƌŽƵŶĚ͕ǁŚĂƚĚŽǇŽƵƚĞůůƚŚĞŵ͍ΖΖKŚ͕ƐŽƌƌǇ͕ǁĞǁŝůůŚĂǀĞ
ƚŽŐŝǀĞǇŽƵĂĐŽŵƉƌŽŵŝƐĞĚĞĚƵĐĂƚŝŽŶ͘zŽƵƵŶĚĞƌƐƚĂŶĚ͕ƌŝŐŚƚ͍/ƚΖƐĨŽƌƚŚĞďĞƚƚĞƌŽĨƚŚĞƐǇƐƚĞŵŝŶƚŚĞůŽŶŐƌƵŶ͘Η^<ŚĂƐĂ
ƉŽŽƌĞƌŐƌĂĚĞƌĞĐŽƌĚƚŚĂŶŵĂŶǇƉƌŽǀŝŶĐĞƐŝŶŵĂŶǇƐƵďũĞĐƚƐ͕ŚŽǁĞǀĞƌ͕ǁĞŚĂǀĞůĞƐƐƐĐŚŽŽůďŽĂƌĚƐƚŚĂŶĂŶǇŽĨƚŚŽƐĞǇŽƵ
ůŝƐƚĞĚŽƚŚĞƌƚŚĂŶW/ͲǁŚǇǁŽƵůĚǇŽƵŝŶƚĞƌƉƌĞƚĂŵĂůŐĂŵĂƚŝŶŐƚŚĞƐĐŚŽŽůďŽĂƌĚƐĂƐŐŽŝŶŐƚŽŝŵƉƌŽǀĞŐƌĂĚĞƐ͕ǁŚĞŶ
ĂŶĚĂƌĞĚŽŝŶŐďĞƚƚĞƌ͕ǁŝƚŚŵŽƌĞƚŚĂŶƚǁŝĐĞƚŚĞƐĐŚŽŽůďŽĂƌĚƐ^<ĐƵƌƌĞŶƚůǇŚĂƐ͍tŚĂƚŬŝŶĚŽĨŝŶƐĂŶĞƌĞĂƐŽŶŝŶŐŝƐ
ƚŚĂƚ͍tŚǇǁŽƵůĚǇŽƵŶŽƚůŽŽŬĂƚŝŶĐƌĞĂƐŝŶŐƚŚĞŶƵŵďĞƌŽĨƐĐŚŽŽůďŽĂƌĚƐ͕ƚŽƉĞƌƐŽŶĂůŝǌĞǁŚĂƚŝƐƌĞƋƵŝƌĞĚ͍KďǀŝŽƵƐůǇ
ĂŶĚĂƌĞĚŽŝŶŐƐŽŵĞƚŚŝŶŐƌŝŐŚƚ͊ǀĞŶƚŚŽƵŐŚŶŽǁŚĞƌĞĞůƐĞŚĂƐƚŚĞƌĞďĞĞŶƐƵĐŚĂůĂƌŐĞͲƐĐĂůĞĂŵĂůŐĂŵĂƚŝŽŶĚŽŶĞƐŽ
ƚŚĂƚǁĞĐĂŶƐĞĞŝƚǁŝůůďĞƐƵĐĐĞƐƐĨƵů͕ĂŶĚǇŽƵĂĚŵŝƚƚŚĂƚƚŚĞƌĞĂƌĞDEzĐŽŶƐ͕ǇŽƵĂƌĞƐƚŝůůƉƌĞƐĞŶƚŝŶŐƚŚŝƐ͘zŽƵƌůŝƐƚŽĨ
ƉƌŽƐĂŶĚĐŽŶƐŝƐƐŽĨƵůůŽĨŚŽůĞƐŝƚŝƐƌŝĚŝĐƵůŽƵƐ͘zŽƵĂƌĞƉƵƚƚŝŶŐŽƵƌŶĞǆƚŐĞŶĞƌĂƚŝŽŶƐĂƚƌŝƐŬ͕ĂŶĚĨŽƌǁŚĂƚ͍dĂŬŝŶŐƚŚĞ
ƉŽǁĞƌŽĨĐŚŽŝĐĞŝŶĞůĞĐƚĞĚƐĐŚŽŽůƐĂǁĂǇĨƌŽŵƚŚĞƉĞŽƉůĞŝŶǀŽůǀĞĚǁŝƚŚƚŚĞŵŝƐŶŽƚŚŝŶŐůĞƐƐƚŚĂŶŽŵŵƵŶŝƐŵ͘dŚĞŶ
ĂŐĂŝŶ͕^ĂƐŬWĂƌƚǇŝƐĨĂŵŽƵƐĨŽƌŝŵƉůĞŵĞŶƚŝŶŐƉƌŽŐƌĂŵƐƚŚĂƚŚĂǀĞŶŽďĂĐŬŐƌŽƵŶĚŝŶƐƵĐĐĞƐƐ͕ŽƌĞǀĞŶǁŽƌƐĞ͕ŚĂǀĞƐŚŽǁŶ
ŝŶŽƚŚĞƌĐŝƌĐƵŵƐƚĂŶĐĞƐƚŽŚĂǀĞĂĐƚƵĂůůǇĨĂŝůĞĚ͘/ƚΖƐƚŝŵĞƚŽůŝƐƚĞŶƚŽƚŚĞΖΖƵŶĂŶŝŵŽƵƐΖΖ͕ĂŶĚůŽŽŬĂƚǇŽƵƌůŝƐƚŽĨΖΖĐŽŶƐΖΖ͕ƚŚĂƚ
ŝƐǁŚĞƌĞƚŚĞŝŶƚĞůůŝŐĞŶĐĞŝƐ͘KƚŚĞƌǁŝƐĞǇŽƵĂƌĞŐŽŝŶŐƚŽƐĞŶĚŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵƐƚƌĂŝŐŚƚŝŶƚŽƚŚŝƌĚͲǁŽƌůĚŚĞůů͘dŚŝŶŬ
ĂďŽƵƚƚŚĞĐŚŝůĚƌĞŶǁŚŽĂƌĞŐŽŝŶŐƚŽďĞŶĞŐĂƚŝǀĞůǇĂĨĨĞĐƚĞĚǁŚŝůĞǇŽƵƌΖΖůŝƚƚůĞƉƌŽũĞĐƚΖΖŐĞƚƐŽĨĨƚŚĞŐƌŽƵŶĚ͘/ĨŝƚďŽƚŚĞƌƐ
ǇŽƵƐŽŵƵĐŚĂďŽƵƚƚŚĞĚŝĨĨĞƌĞŶƚƉĂǇĨŽƌƚŚĞƐĂŵĞƉŽƐŝƚŝŽŶƐŝŶĚŝĨĨĞƌĞŶƚƐĐŚŽŽůďŽĂƌĚƐ͕ĚŽĂ:ŽŝŶƚ:ŽďǀĂůƵĂƚŝŽŶĂƐǁĂƐ
ĚŽŶĞĨŽƌƚŚĞ,ĞĂůƚŚZĞŐŝŽŶƐĂĐƌŽƐƐ^ĂƐŬĂƚĐŚĞǁĂŶ͕ďƵƚƉůĞĂƐĞĚŽŶŽƚĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚĞƚŚĞƐĐŚŽŽůďŽĂƌĚƐ͕ĂŶĚůĞĂǀĞ
ƚŚĞƉƌŽĐĞƐƐƐŽƚŚĂƚďŽĂƌĚŵĞŵďĞƌƐĂƌĞĞůĞĐƚĞĚ͘
'ƌĞĞƚŝŶŐƐ͕/ĂŵǁƌŝƚŝŶŐƚŚŝƐůĞƚƚĞƌƚŽƐŚĂƌĞŵǇǀŝĞǁƚŚĂƚŶŽĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶƐŽĨ^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ
ƐŚŽƵůĚŽĐĐƵƌĂŶĚƚŚĂƚƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐƐŚŽƵůĚƌĞŵĂŝŶĞůĞĐƚĞĚĂŶĚŶŽƚĂƉƉŽŝŶƚĞĚ͘ĨƚĞƌƌĞĂĚŝŶŐƚŚƌŽƵŐŚDƌ͘ĂŶ
WĞƌƌŝŶΖƐƌĞƉŽƌƚ͕/ƐĞĞĂĚŝƐĐŽŶŶĞĐƚďĞƚǁĞĞŶƚŚĞĐůĞĂƌĚĞƐŝƌĞƚŽŵŽǀĞƚŽKƉƚŝŽŶϭ͕ĂƐŝŶŐůĞƐĐŚŽŽůďŽĂƌĚ͕ĂŶĚĞǀŝĚĞŶĐĞƚŽ
ƐƵƉƉŽƌƚƚŚĂƚŝƚǁŝůůŚĂǀĞƚŚĞĚĞƐŝƌĞĚŽƵƚĐŽŵĞ͘/ŶƚŚĞŝŶƚƌŽĚƵĐƚŝŽŶŽĨƚŚĞƌĞƉŽƌƚ͕Dƌ͘WĞƌƌŝŶĚĞƐĐƌŝďĞƐƚŚĞƐŝƚƵĂƚŝŽŶŝŶ
ŶƵŵĞƌŽƵƐŽƚŚĞƌƉƌŽǀŝŶĐĞƐĂŶĚŵĂŬĞƐŵĞŶƚŝŽŶŽĨEĞǁƌƵŶƐǁŝĐŬĂŶĚW/ŵŽǀŝŶŐƚŽƌĞŐŝŽŶĂůĚŝƐƚƌŝĐƚƐĂŶĚĂƐŝŶŐůĞďŽĂƌĚ
ĞŶƚŝƚǇ͕ƌĞƐƉĞĐƚŝǀĞůǇ͘,ŽǁĞǀĞƌ͕ĐŽŵƉĂƌŝŶŐƚŚĞƐŝƚƵĂƚŝŽŶŝŶEĂŶĚW/ƚŽ^<ƐĞĞŵƐůŝŬĞĐŽŵƉĂƌŝŶŐĂƉƉůĞƐƚŽŽƌĂŶŐĞƐŝŶ
ƚĞƌŵƐŽĨůĂŶĚŵĂƐƐ͕ƉŽƉƵůĂƚŝŽŶĚŝǀĞƌƐŝƚǇ͕ŶƵŵďĞƌŽĨƐĐŚŽŽůƐĂŶĚƉŽƉƵůĂƚŝŽŶŽĨƐƚƵĚĞŶƚƐ͘:ƵƐƚďĞĐĂƵƐĞŝƚŵĂǇŚĂǀĞ
ǁŽƌŬĞĚŝŶW/ǁŝƚŚƚŚĞŝƌϲϲƐĐŚŽŽůƐ͕ǁŝůůƚŚŝƐŵŽĚĞůďĞĞĨĨĞĐƚŝǀĞǁŝƚŚŽƵƌϲϬϲ͍/ĚŽŶΖƚĨĞĞůĞŶŽƵŐŚĞǀŝĚĞŶĐĞŚĂƐďĞĞŶ
ƉƌĞƐĞŶƚĞĚƚŽƐƵƉƉŽƌƚƚŚĂƚƚŚŝƐŝĚĞĂǁŝůůďĞĞĨĨĞĐƚŝǀĞŝŶĂƉůĂĐĞůŝŬĞ^ĂƐŬĂƚĐŚĞǁĂŶ͘Dƌ͘WĞƌƌŝŶĂůƐŽŵĂŬĞƐŵĞŶƚŝŽŶŽĨ
^ĂƐŬĂƚĐŚĞǁĂŶΖƐƌĞƐƵůƚƐŝŶƚŚĞϮϬϭϱW/^ƌĞƐƵůƚƐĂŶĚϮϬϭϯWWƌĞƐƵůƚƐ͘tŚŝůĞƚŚĞƌĞĂƌĞŝŶŚĞƌĞŶƚĨůĂǁƐŝŶƐƚĂŶĚĂƌĚŝǌĞĚ
ƚĞƐƚŝŶŐ͕/ĂŵĐƵƌŝŽƵƐƚŽŬŶŽǁǁŚŝĐŚƉƌŽǀŝŶĐĞƐƌĂŶŬĞĚŝŶƚŚĞƚŽƉŽĨƚŚĞĂƐƐĞƐƐŵĞŶƚƐĂŶĚŚŽǁƚŚĞŝƌŐŽǀĞƌŶĂŶĐĞŵŽĚĞů
ǁŽƌŬƐ͘dŚŝƐŝƐŶŽƚŝŶĐůƵĚĞĚŝŶƚŚĞƌĞƉŽƌƚ͘/ƚƐĞĞŵƐĨƵŶŶǇƚŽũƵŵƉŝŶƚŽƚŚĞĂƉƉĂƌĞŶƚƵŶĐŚĂƌƚĞĚƚĞƌƌŝƚŽƌǇŽĨĂƐŝŶŐůĞƐĐŚŽŽů
ĚŝǀŝƐŝŽŶǁŚĞŶƚŚĞƌĞŝƐŶŽĐŽŵƉĂƌĂďůĞĞǆĂŵƉůĞƉƌĞƐĞŶƚĞĚƚŚĂƚĚĞŵŽŶƐƚƌĂƚĞƐƚŚŝƐǁŝůůĂĐŚŝĞǀĞƚŚĞŽƵƚĐŽŵĞŝƚŝƐŚŽƉĞĚƚŽ
ŚĂǀĞ͘^ĞĐŽŶĚůǇ͕/ĂŵƐƵƌƉƌŝƐĞĚƚŚĂƚƚŚĞƌĞŝƐŶŽĨŝŶĂŶĐŝĂůĂŶĂůǇƐŝƐŽĨƚŚĞΗĐŽƐƚƐĂǀŝŶŐΗŽĨƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƚŽĂƐŝŶŐůĞ
ĞŶƚŝƚǇƐĐŚŽŽůďŽĂƌĚ͕ŽƌĂŶǇŽƚŚĞƌŽƉƚŝŽŶĨŽƌƚŚĂƚŵĂƚƚĞƌ͘dŚĞWƌĞŵŝĞƌŚĂƐďĞĞŶĐƌŝƚŝĐĂůŽĨƚŚĞĨĞĚĞƌĂůŐŽǀĞƌŶŵĞŶƚΖƐůĂĐŬŽĨ
ĨŝŶĂŶĐŝĂůĂŶĂůǇƐŝƐŽŶƚŚĞĞĨĨĞĐƚŽĨĂĐĂƌďŽŶƚĂǆŽŶƚŚĞĞĐŽŶŽŵǇ͕ďƵƚǁĞĂƌĞƐŝŵƉůǇƚŽďĞůŝĞǀĞƚŚĂƚƚŚĞƌĞǁŝůůďĞĨŝŶĂŶĐŝĂů
ƐĂǀŝŶŐƐŝŶƚŚĞĐĂƐĞŽĨƚŚĞƐĐŚŽŽůďŽĂƌĚĂŵĂůŐĂŵĂƚŝŽŶǁŝƚŚŽƵƚĂŶĂŶĂůǇƐŝƐ͍/ŶĨĂĐƚ͕:ŽŚŶtĞŝŶƐ͕ƌĞƚŝƌĞĚĞĂŶŽĨĚƵĐĂƚŝŽŶ
ĂŶĚƉƌŽĨĞƐƐŽƌĂƚƚŚĞhŶŝǀĞƌƐŝƚǇŽĨDĂŶŝƚŽďĂǁŚŽƐƚƵĚŝĞĚĞĚƵĐĂƚŝŽŶĨŝŶĂŶĐĞ͕ŐŽǀĞƌŶĂŶĐĞĂŶĚƉŽůŝĐǇƐƵŐŐĞƐƚƐƚŚĂƚƚŚĞƌĞ
ǁŽŶΖƚďĞƐŝŐŶŝĨŝĐĂŶƚĐŽƐƚƐĂǀŝŶŐƐƚŽĂĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚĞĚƐǇƐƚĞŵ
;ŚƚƚƉ͗ͬͬǁǁǁ͘ĐďĐ͘ĐĂͬŶĞǁƐͬĐĂŶĂĚĂͬƐĂƐŬĂƚĐŚĞǁĂŶͬƐĐŚŽŽůͲďŽĂƌĚͲĂŵĂůŐĂŵĂƚŝŽŶƐͲũŽŚŶͲǁĞŝŶƐͲϭ͘ϯϴϱϱϲϳϬͿ͘/ďĞůŝĞǀĞƚŚĂƚ
ůŽĐĂůǀŽŝĐĞƐƐŚŽƵůĚďĞƉĂƌƚŽĨƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͛ŐŽǀĞƌŶĂŶĐĞ͘/ƚŚĞůƉƐďƵŝůĚĐŽŵŵƵŶŝƚǇĂŶĚĐŽŶŶĞĐƚŝŽŶ͘/ďĞůŝĞǀĞƚŚĂƚ
ĨŽƌĐŝŶŐƚŽŐĞƚŚĞƌƚǁŽƐĐŚŽŽůĚŝǀŝƐŝŽŶƐůŝŬĞZĞŐŝŶĂWƵďůŝĐĂŶĚWƌĂŝƌŝĞsĂůůĞǇǁŚŝĐŚŚĂǀĞƐƵĐŚĚŝĨĨĞƌĞŶƚƐŝƚƵĂƚŝŽŶƐ͕ŝƐŶŽƚ
ŐŽŝŶŐƚŽďĞĞĨĨĞĐƚŝǀĞ͘^ƚƌĂƚĞŐŝĐĚŝƌĞĐƚŝŽŶĐĂŶƐƚŝůůďĞĂĐĐŽŵƉůŝƐŚĞĚǁŚĞŶŵƵůƚŝƉůĞĚŝǀŝƐŝŽŶƐĂƌĞŽƉĞƌĂƚŝŶŐ͘dŚĞƐƵĐĐĞƐƐ
ĚĞŵŽŶƐƚƌĂƚĞĚǁŝƚŚƚŚĞ^ĂƐŬZĞĂĚƐƉƌŽŐƌĂŵŚŝŐŚůŝŐŚƚƐƚŚŝƐƉŽƐƐŝďŝůŝƚǇ͘ƐŝŶŐůĞĞŶƚŝƚǇŝƐŶŽƚŶĞĞĚĞĚƚŽĂĐŚŝĞǀĞƚŚŝƐ͘
ĚƵĐĂƚŝŽŶŝƐĂƉŝůůĂƌŽĨƐŽĐŝĞƚǇ͘zĞƐƚŚĞƐǇƐƚĞŵŶĞĞĚƐƚŽďĞƐĞŶƐŝƚŝǀĞƚŽĐŽƐƚƐ͕ďƵƚĐŽƐƚƐŚŽƵůĚŶŽƚďĞƚŚĞĚĞĐŝĚŝŶŐĨĂĐƚŽƌ
ŽĨŚŽǁǁĞůůĞĚƵĐĂƚĞĚŽƵƌĐŚŝůĚƌĞŶǁŝůůďĞ͘ƵƚƐƚŽĞĚƵĐĂƚŝŽŶĂƌĞĂůƌĞĂĚǇŚƵƌƚŝŶŐƚŚĞĐƵƌƌĞŶƚŐĞŶĞƌĂƚŝŽŶΖƐĂĐĂĚĞŵŝĐ
ĂĐŚŝĞǀĞŵĞŶƚƐ͘ZĞƐƉĞĐƚĨƵůůǇƐƵďŵŝƚƚĞĚ͕
ϲϱϲ

/ĂŵǁƌŝƚŝŶŐĂƐĂŵĞŵďĞƌŽĨƚŚĞ
^ĐŚŽŽůŽŵŵƵŶŝƚǇŽƵŶĐŝů͘KƵƌ^ƵŶĂŶŝŵŽƵƐůǇƐƵƉƉŽƌƚƐŽƵƌĞůĞĐƚĞĚďŽĂƌĚĂƐ
ǁĞďĞůŝĞǀĞƚŚŝƐƐƚƌƵĐƚƵƌĞƚŽďĞƚŚĞďĞƐƚǁĂǇƚŽĂĐĐƵƌĂƚĞůǇƌĞƉƌĞƐĞŶƚŽƵƌƐƚƵĚĞŶƚƐŝŶŽƵƌƐĐŚŽŽůĂŶĚĐŽŵŵƵŶŝƚǇ͘KƵƌ
ĐŚŝůĚƌĞŶĂƌĞƚŚĞĨƵƚƵƌĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶĂŶĚ/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚƚŚĞƚƌƵĞƌĞĂƐŽŶĨŽƌĂŵĂůŐĂŵĂƚŝŽŶŝƐƚŽƌĞĚƵĐĞĐŽƐƚƐ
ǁŝƚŚŽƵƚƚŚŝŶŬŝŶŐŽĨƚŚĞƌĞƉĞƌĐƵƐƐŝŽŶƐƚŚŝƐǁŝůůĐĂƵƐĞŽƵƌƐƚƵĚĞŶƚƐ͕ĞƐƉĞĐŝĂůůǇŝŶƚŚĞƌƵƌĂůĂƌĞĂƐ͘ůƐŽ͕ǁŚǇŝƐƚŚĞƌĞƐƵĐŚĂ
ƐŚŽƌƚƚŝŵĞůŝŶĞƚŽŵĂŬĞĂĐŚĂŶŐĞŽĨƚŚŝƐŵĂŐŶŝƚƵĚĞ͍tĞƐƚƌŽŶŐůǇƵƌŐĞǇŽƵƚŽŽƉƉŽƐĞƚŚĞĂŵĂůŐĂŵĂƚŝŽŶŽĨŽƵƌƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƐĂŶĚŽƉƉŽƐĞŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘
dŚĂŶŬǇŽƵĨŽƌƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽƐƵďŵŝƚĂƌĞƐƉŽŶƐĞƚŽƚŚĞ<ͲϭϮ'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁ͗dŚĞŝŶƚĞŶƚƚŽŝŶĐƌĞĂƐĞƚŚĞ
ĞĨĨŝĐŝĞŶĐǇĂŶĚĞĨĨĞĐƚŝǀĞŶĞƐƐŽĨĂƐǇƐƚĞŵŝƐĂĚŵŝƌĂďůĞ͕ĂŶĚĂůƚŚŽƵŐŚŝƚŚĂƐŶŽƚďĞĞŶƐƚĂƚĞĚ͕ƵůƚŝŵĂƚĞůǇĞĐŽŶŽŵŝĐƐƚǇƉŝĐĂůůǇ
ĚƌŝǀĞƐƚŚĞƐĞƚǇƉĞƐŽĨƐƚƌƵĐƚƵƌĂůĐŚĂŶŐĞƐ͘dŚĞĞĚƵĐĂƚŝŽŶŽĨŽƵƌĐŚŝůĚƌĞŶŝƐĂĐŽƌŶĞƌƐƚŽŶĞŽĨƚŚĞĨƵƚƵƌĞŽĨƚŚŝƐƉƌŽǀŝŶĐĞ͕ĂŶĚ
ŝƚŝƐŝŵƉĞƌĂƚŝǀĞƚŚĂƚƚŚĞŝŶĐƌĞĂƐĞŝŶĞĨĨŝĐŝĞŶĐǇĂŶĚĞĨĨĞĐƚŝǀĞŶĞƐƐŽĨĞĚƵĐĂƚŝŽŶĂůŐŽǀĞƌŶĂŶĐĞĚŽĞƐEKdĐŽŵĞĂƚƚŚĞ
ĞǆƉĞŶƐĞŽĨŽƵƌƐƚƵĚĞŶƚƐ͘/ĚŽŶŽƚƐĞĞĂŶǇŽĨƚŚĞƐĞďĂƐŝĐŽƉƚŝŽŶƐƐƚĞŵŵŝŶŐĨƌŽŵĂďĂƐŝĐŐŽĂůŽĨŝŵƉƌŽǀŝŶŐƐƚƵĚĞŶƚ
ĞĚƵĐĂƚŝŽŶ͕ďƵƚƌĂƚŚĞƌƚŚĞǇĨŽĐƵƐŽŶĐŽƐƚƐĂǀŝŶŐƐ͘WůĞĂƐĞĐŽŶĨŝƌŵƚŚĂƚƐĂǀŝŶŐƐǁŝůůŶŽƚďĞĂƚƚŚĞĞǆƉĞŶƐĞŽĨƋƵĂůŝƚǇ
ĞĚƵĐĂƚŝŽŶ͘dŚĞƋƵŝĐŬƚŝŵĞůŝŶĞƐĞƚĨŽƌƌĞǀŝĞǁĂŶĚĐŽŵŵĞŶƚƐĂďŽƵƚƚŚĞĚŽĐƵŵĞŶƚĚŽĞƐŶŽƚĂůůŽǁĞŶŽƵŐŚƚŝŵĞƚŽƌĞĂĚ͕
ĚŝŐĞƐƚ͕ĚŝƐĐƵƐƐ͕ĂŶĚĨŽƌŵƵůĂƚĞĂŶĂƌƚŝĐƵůĂƚĞĂŶĚǁĞůůƚŚŽƵŐŚƚŽƵƚƌĞƐƉŽŶƐĞƚŽĂsZzůĂƌŐĞĂŶĚŝŵƉŽƌƚĂŶƚĂƐƉĞĐƚŽĨ
ĞĚƵĐĂƚŝŽŶĂůƉƌŽŐƌĂŵĐŽŽƌĚŝŶĂƚŝŽŶŝŶƚŚĞƉƌŽǀŝŶĐĞ͘WĞƌŚĂƉƐĐŚĂŶŐĞŝƐŶĞĞĚĞĚ͕ďƵƚƚŚĞƚŝŵĞůŝŶĞŝƐƚŽŽƌƵƐŚĞĚĨŽƌĂĐŚĂŶŐĞ
ŽĨƚŚŝƐŵĂŐŶŝƚƵĚĞ͘KƉƚŝŽŶƐϭĂŶĚϮĨŽƌŐŽǀĞƌŶĂŶĐĞĐŚĂŶŐĞĂƌĞůĂƌŐĞĂŶĚƵŶǁŝĞůĚǇ͕ĂŶĚĂƌĞƌŝƐŬǇďĞĐĂƵƐĞŽĨ͗ϭͿZĞĚƵĐĞĚ
ĐŽŵŵƵŶŝĐĂƚŝŽŶďĞƚǁĞĞŶďŽĂƌĚĂŶĚĐŽŵŵƵŶŝƚǇ͖Ž/ŶĞƋƵŝƚǇďĞƚǁĞĞŶƵƌďĂŶĂŶĚƌƵƌĂůƐĐŚŽŽůƐ͖ϮͿĞĐƌĞĂƐĞĚĂďŝůŝƚǇĨŽƌ
ĐŽŵŵƵŶŝƚǇĂŶĚƐĐŚŽŽůƉĞƌƐŽŶŶĞůƚŽĐŽŶƚĂĐƚĂŶĚŝŶƚĞƌĂĐƚǁŝƚŚďŽĂƌĚ;ƌĞƐƵůƚŝŶŐŝŶĚĞĐƌĞĂƐĞĚŝŶƉƵƚĨƌŽŵĐŽŵŵƵŶŝƚŝĞƐĂŶĚ
ƐĐŚŽŽůƐƌĞŐĂƌĚŝŶŐůŽĐĂůŝƐƐƵĞƐͿ͖ϯͿŶƵŶĚĞĨŝŶĞĚ͕ĂŶĚĂƐǇĞƚƵŶƐƚĂƚĞĚ͕ĂŵŽƵŶƚŽĨƚŝŵĞ͕ŵŽŶĞǇ͕ĂŶĚĞĨĨŽƌƚ͕ƚŽŐĞƚƵƉĂŶĚ
ƌƵŶŶŝŶŐ͖ĂŶĚ͕ϰͿ͙͞ƚŚĞĂŶǆŝĞƚǇĐƌĞĂƚĞĚďǇƚŚŝƐůĞǀĞůŽĨĐŚĂŶŐĞǁŝůůŝŵƉĞĚĞĨƵŶĐƚŝŽŶŝŶŐĂƚĂůůůĞǀĞůƐ͘͟;Ɖ͘ϮϯͿ/ĨǇŽƵĂƌĞ
ŝŶƚĞŶĚŝŶŐƚŽŝŵƉůĞŵĞŶƚŽŶĞŽĨƚŚĞĨŽƵƌŽƉƚŝŽŶƐ;/ƐĞĞŶŽŵĞŶƚŝŽŶŽĨŵĂŝŶƚĂŝŶŝŶŐƚŚĞƐƚĂƚƵƐƋƵŽͿ͕KƉƚŝŽŶϯƐĞĞŵƐůĞĂƐƚ
ŽďũĞĐƚŝŽŶĂďůĞďĞĐĂƵƐĞŝƚĂƉƉĞĂƌƐƚŽŚĂǀĞƚŚĞůŽǁĞƐƚĂŵŽƵŶƚŽĨĐŚĂůůĞŶŐĞƐĂƐƐŽĐŝĂƚĞĚǁŝƚŚŝƚ͖ŝƚĂƉƉĞĂƌƐůĞĂƐƚĚŝƐƌƵƉƚŝǀĞ͕
ǁŚŝůĞƉƌĞƐĞƌǀŝŶŐĂƚůĞĂƐƚƐŽŵĞůŽĐĂůŝŶƉƵƚƚŽƚŚĞƐĐŚŽŽůďŽĂƌĚƐ͘/ĨƚŚĞ^^WƐƚĂƚĞĚŐŽĂůƐǁĞƌĞƚŽďĞŵĞƚŝŶƚŚĞƚŝŵĞůŝŶĞ
ƐƚĂƚĞĚ͕;ďǇƚŚĞǇĞĂƌϮϬϮϬͿ͗ĐŚĂŶŐĞŝŶƉŽůŝĐǇĂůůŽǁŝŶŐƐƚƵĚĞŶƚƐƚŽƌĞƉĞĂƚŐƌĂĚĞƐǁŚĞƌĞĚĞĞŵĞĚĂƉƉƌŽƉƌŝĂƚĞǁŽƵůĚďĞ
ŶĞĞĚĞĚ͘KŶƉŐ͘ϭϯƚŚĞW/^ŶƵŵďĞƌƐƐƚĂƚĞƚŚĂƚ^ĂƐŬĂƚĐŚĞǁĂŶǁĂƐƌĂŶŬĞĚůĂƐƚĂŵŽŶŐƚŚĞƉƌŽǀŝŶĐĞƐŝŶƌĞĂĚŝŶŐ͕ŵĂƚŚĂŶĚ
ƐĐŝĞŶĐĞ͘dŚĞĐƵƌƌĞŶƚĞĚƵĐĂƚŝŽŶĂůƉŽůŝĐǇŽĨŶŽƚĂůůŽǁŝŶŐƐƚƵĚĞŶƚƐƚŽƌĞƉĞĂƚŐƌĂĚĞƐĚŽĞƐŶŽƚĂĚĞƋƵĂƚĞůǇƐƵƉƉŽƌƚƚŚĞ
ĞĚƵĐĂƚŝŽŶŽĨĞĂĐŚŝŶĚŝǀŝĚƵĂůĐŚŝůĚ͖ŝƚĚŽĞƐŶŽƚŚŝŶŐƚŽĨŽƐƚĞƌĂŶǇŬŝŶĚŽĨƐƵĐĐĞƐƐŝŶĐĞƌƚĂŝŶŝŶĚŝǀŝĚƵĂůƐĂƚĨƵƚƵƌĞůĞǀĞůƐŝĨ
ƚŚĞƌĞŝƐŶŽƚƐƵĐĐĞƐƐĂƚƚŚĞĐƵƌƌĞŶƚŐƌĂĚĞůĞǀĞů͘ŶǇĐŚŝůĚƚŚĂƚĐĂŶďĞƉĂƐƐĞĚĨƌŽŵŐƌĂĚĞƚŽŐƌĂĚĞĞǀĞŶƚŚŽƵŐŚƚŚĞǇŚĂǀĞ
ŶŽƚĐŽŵƉůĞƚĞĚƚŚĞǁŽƌŬ͕ŶŽƚŵĂƐƚĞƌĞĚƚŚĞƐƚĂƚĞĚƐŬŝůůƐ͕ĂŶĚŝŶƐŽŵĞŝŶƐƚĂŶĐĞƐ͕ŶŽƚďĞĞŶŝŶĂƚƚĞŶĚĂŶĐĞŝŶƚŚĞĐůĂƐƐƌŽŽŵ
ĨŽƌĞŶŽƵŐŚĚĂǇƐƚŽůĞĂƌŶƚŚĞŵĂƚĞƌŝĂů͕ĚŽĞƐŶŽƚŚĂǀĞƚŚĞŶĞĐĞƐƐĂƌǇĨŽƵŶĚĂƚŝŽŶƚŽďĞƐƵĐĐĞƐƐĨƵůĂƚƚŚĞŶĞǆƚůĞǀĞů;ŐƌĂĚĞͿ͘
ŚĂŶŐŝŶŐƚŚŝƐƉŽůŝĐǇƚŽĂůůŽǁƐƚƵĚĞŶƚƐƚŽƌĞƉĞĂƚŐƌĂĚĞƐǁŚĞƌĞĚĞĞŵĞĚĂƉƉƌŽƉƌŝĂƚĞďǇƚŚĞŝƌƚĞĂĐŚĞƌƐǁŽƵůĚŚĂǀĞĂ
ƉŽƐŝƚŝǀĞĞĨĨĞĐƚŽŶŵĂŶǇŽĨƚŚĞŽƵƚĐŽŵĞƐƐƚĂƚĞĚƚŽďĞŝŵƉŽƌƚĂŶƚŝŶǇŽƵƌ^^W͘^ƚƵĚĞŶƚƐŵŽǀĞĚƚŚƌŽƵŐŚƚŚĞƐǇƐƚĞŵ
ǁŝƚŚŽƵƚ͞ƉĂƐƐŝŶŐ͟ĚŽŶŽƚĨĂƌĞǁĞůůŝŶƚŚĞǁŽƌŬĨŽƌĐĞĂĨƚĞƌŚŝŐŚƐĐŚŽŽů͘,ŽǁǁŝůůƚŚĞŐŽĂůŽĨ&ŝƌƐƚͲEĂƚŝŽŶĂŶĚDĞƚŝƐ
ŐƌĂĚƵĂƚŝŽŶƌĂƚĞďĞŵĞƚŝĨďĂŶĚƐĐŚŽŽůƐĂƌĞŶŽƚĂƚƚŚĞƚĂďůĞĂƐƉĂƌƚŽĨƚŚŝƐĚŝƐĐƵƐƐŝŽŶ͍ZĞĐŽŐŶŝǌŝŶŐƚŚĂƚƚŚĞƐĞƐĐŚŽŽůƐ
ŽƉĞƌĂƚĞƵŶĚĞƌĂĚŝĨĨĞƌĞŶƚůĞǀĞůŽĨŐŽǀĞƌŶŵĞŶƚ;&ĞĚĞƌĂůͿďƵƚŵĂŶǇŽĨƚŚĞƐĞƐĐŚŽŽůƐĨĞĞĚƚŚĞŝƌƐƚƵĚĞŶƚƐŝŶƚŽƚŚĞƉƌŽǀŝŶĐŝĂů
ƐǇƐƚĞŵ͕ƉĞƌŚĂƉƐƐŽŵĞŽĨƚŚĞĚŝƐĐƌĞƉĂŶĐŝĞƐďĞƚǁĞĞŶƚŚĞƐĞƚǁŽƐǇƐƚĞŵƐƐŚŽƵůĚďĞĂĚĚƌĞƐƐĞĚĨŝƌƐƚ͍dĞĂĐŚĞƌƐͬƉƌŝŶĐŝƉĂůƐ
ĂƌĞƚŚĞďĞƐƚƉĞŽƉůĞƚŽŬŶŽǁǁŚĞƌĞƚŚĞŝƌŽǁŶďƵĚŐĞƚƐĐĂŶďĞƚƌŝŵŵĞĚ͕ĂŶĚĐĂŶƌĞůĂǇƚŚŝƐƚŽƚŚĞŝƌĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘
^ĐŚŽŽůĚŝǀŝƐŝŽŶƐƐŚŽƵůĚďĞĂďůĞƚŽĨŝŶĚĞĨĨŝĐŝĞŶĐŝĞƐŽŶƚŚĞŝƌŽǁŶĨŝƌƐƚ͕ďĞĨŽƌĞĂŶǇƌĞƐƚƌƵĐƚƵƌŝŶŐŝƐĚŽŶĞ͘ZĞƐƚƌƵĐƚƵƌŝŶŐŝƚƐĞůĨ
ŽĨƚĞŶŚĂƐĂƐŝŐŶŝĨŝĐĂŶƚĐŽƐƚ͘dŚŝƐĐŽƐƚŵƵƐƚďĞƉƌĞƐĞŶƚĞĚĂŶĚĐŽŵƉĂƌĞĚƚŽĞǆŝƐƚŝŶŐĐŽƐƚƐ͘/ĨĐŽƐƚƐĂǀŝŶŐƐĂƌĞƌĞĂůŝǌĞĚ͕ǁŝůů
ĐŽƐƚƐĂǀŝŶŐƐďĞŬĞƉƚǁŝƚŚŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͍dŽŵǇŬŶŽǁůĞĚŐĞ͕ƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵĚŽĞƐŶŽƚĞǀĞŶƐĞĞĐŚŝůĚƌĞŶ
ďĞůŽǁƚŚĞĂŐĞŽĨϰ͕ƐŽƚŚĞŐŽĂůŽĨƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵƐƵƉƉŽƌƚŝŶŐƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĐŚŝůĚƌĞŶƵŶĚĞƌƚŚŝƐĂŐĞĚŽĞƐŶŽƚ
ĂƉƉĞĂƌƉŽƐƐŝďůĞĂƐƚŚŝŶŐƐƐƚĂŶĚ͘/ĨƚŚĞƉƌŽǀŝŶĐĞǁĞƌĞƚŽŝŶƐƚŝƚƵƚĞĂŽŶĞͲǁŝŶĚŽǁĂƉƉƌŽĂĐŚĂůŝŐŶŝŶŐƚŚĞĂƉƉƌŽƉƌŝĂƚĞ
ƉƌŽǀŝŶĐŝĂůĚĞƉĂƌƚŵĞŶƚ;,ĞĂůƚŚ͍ͿƚŽĂůƐŽƐĐƌĞĞŶĨŽƌůĞĂƌŶŝŶŐĚŝƐĂďŝůŝƚŝĞƐͬƐƉĞĞĐŚŽƌŚĞĂƌŝŶŐŝƐƐƵĞƐ;ĂŶĚĂŶǇŽƚŚĞƌ
ĞĚƵĐĂƚŝŽŶĂůĂŶĚĚĞǀĞůŽƉŵĞŶƚĂůƐĐƌĞĞŶŝŶŐĂƉƌĞͲ<ĐŚŝůĚƐŚŽƵůĚŚĂǀĞƚŚĂƚǁŽƵůĚĂƐƐŝƐƚƚŚĞŵŝŶŐĞƚƚŝŶŐƚŚĞĐŽƌƌĞĐƚĞĂƌůǇ
ŝŶƚĞƌǀĞŶƚŝŽŶƚŚĂƚǁŽƵůĚĂůůŽǁĨŽƌƚŚĞŝƌĨƵƚƵƌĞƐƵĐĐĞƐƐŝŶƚŚĞƐĐŚŽŽůƐǇƐƚĞŵͿ͕ƚŚĞŶŝƚƐŚŽƵůĚďĞĚŽŶĞŝŶĐŽŽƌĚŝŶĂƚŝŽŶĂŶĚ
ĐŽŶũƵŶĐƚŝŽŶǁŝƚŚƚŚĞĚĞůŝǀĞƌǇŽĨƚŚĞĞǆŝƐƚŝŶŐƉƌŽǀŝŶĐŝĂůŝŵŵƵŶŝǌĂƚŝŽŶƉƌŽŐƌĂŵ;ŽƌĂƐŝŵŝůĂƌƉƌŽŐƌĂŵƚŚĂƚĐŽƵůĚ
ƌĞĂƐŽŶĂďůǇďĞĞǆƉĞĐƚĞĚƚŽĞŶŐĂŐĞĐŚŝůĚƌĞŶŝŶƚŚĞϭͲϰĂŐĞďƌĂĐŬĞƚͿ͘KƚŚĞƌƉƌŽŐƌĂŵƐĂĚĚƌĞƐƐŝŶŐŶƵƚƌŝƚŝŽŶĂůĂŶĚ
ƐŽĐŝŽĞĐŽŶŽŵŝĐŝƐƐƵĞƐǁŽƵůĚďĞŶĞĞĚĞĚĂƚƚŚŝƐĞĂƌůǇƉƌĞͲ<ůĞǀĞů͘ƚƚĞŶĚĂŶĐĞ;ŽƌůĂĐŬƚŚĞƌĞŽĨͿŵĂǇĂůƐŽďĞĂ
ƐŽĐŝŽĞĐŽŶŽŵŝĐŝƐƐƵĞ͘,ĂǀĞƚŚĞĨŽůůŽǁŝŶŐŽƉƚŝŽŶƐďĞĞŶĐŽŶƐŝĚĞƌĞĚ͗ĂͿŶŝŶĐƌĞĂƐĞŝŶƚĂǆĞƐ͍ďͿsŽůƵŶƚĂƌǇĂŵĂůŐĂŵĂƚŝŽŶͲ
ƐŽŵĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŚĂǀĞďĞĞŶĂŵĂůŐĂŵĂƚĞĚĂůƌĞĂĚǇ͘tŝůůƚŚĞƌĞďĞƚŚĞŽƉƉŽƌƚƵŶŝƚǇĨŽƌŽƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŽ
ĐŽŶƐŝĚĞƌĂŵĂůŐĂŵĂƚŝŽŶĨŝƌƐƚďĞĨŽƌĞĂŶǇŽĨƚŚĞŽƉƚŝŽŶƐĂƌĞĞǆĞƌĐŝƐĞĚ͍ĐͿůŝŐŶŝŶŐƚŚĞZDďŽƵŶĚĂƌŝĞƐǁŝƚŚ^ĐŚŽŽůŝǀŝƐŝŽŶ
ďŽƵŶĚĂƌŝĞƐ͕ƚŚƵƐƌĞƐƵůƚŝŶŐŝŶĂůĂƌŐĞĂŵŽƵŶƚŽĨĂĚŵŝŶŝƐƚƌĂƚŝǀĞĐŽƐƚƚŽďĞĂďůĞƚŽďĞƌĞĚŝƌĞĐƚĞĚƚŽǁĂƌĚĞĚƵĐĂƚŝŽŶ͍

ϲϱϳ

tĞƉƌŝĚĞŽƵƌƐĞůǀĞƐŝŶŚĂǀŝŶŐĂĐŽŶŶĞĐƚŝŽŶƚŚƌŽƵŐŚŽŵŵƵŶŝƚǇ^ĐŚŽŽůŽƵŶĐŝůƚŽůŽĐĂůĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂŶĚĂĚŝƌĞĐƚůŝŶĞŽĨ
ĐŽŵŵƵŶŝĐĂƚŝŽŶĨƌŽŵƚŚĞĐŽŵŵƵŶŝƚǇƚŽƚŚĞƐĐŚŽŽů͘ĚƵĐĂƚŝŽŶďĞůŽŶŐƐƚŽĐŽŵŵƵŶŝƚǇĂŶĚǁĞǁĂŶƚǇŽƵƚŽŬŶŽǁƚŚĂƚǁĞ
ƐƵƉƉŽƌƚ^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůďŽĂƌĚƐĂŶĚĂƐŬǇŽƵƚŽƐŚĂƌĞƚŚĞƐĞŝŵƉŽƌƚĂŶƚŵĞƐƐĂŐĞƐǁŝƚŚǇŽƵƌĐŽůůĞĂŐƵĞƐŝŶƚŚĞ
ƉƌŽǀŝŶĐŝĂůůĞŐŝƐůĂƚƵƌĞ͗tĞŶĞĞĚƚŽŬĞĞƉŽƵƌƐĐŚŽŽůďŽĂƌĚƐůŽĐĂůůǇĞůĞĐƚĞĚ͖ĂŶĚ͕tĞŶĞĞĚƚŽŬĞĞƉĚĞĐŝƐŝŽŶƐĐůŽƐĞƌƚŽŽƵƌ
ĐŽŵŵƵŶŝƚŝĞƐ͘^ƚƵĚĞŶƚƐĚŽŶŽƚďĞŶĞĨŝƚĨƌŽŵŵŽǀŝŶŐĚĞĐŝƐŝŽŶƐĨƵƌƚŚĞƌĂǁĂǇĨƌŽŵƚŚĞĐŽŵŵƵŶŝƚǇ͘
tĞǁŽƵůĚůŝŬĞƚŽŵĂŝŶƚĂŝŶůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝŽŶ͘dŚĞŵŽǀĞƚŽĂƐŝŶŐůĞĂƵƚŚŽƌŝƚǇǁŽƵůĚĞůŝŵŝŶĂƚĞƚŚĞůŽĐĂůǀŽŝĐĞŝŶƚŚĞ
ĚĞĐŝƐŝŽŶŵĂŬŝŶŐƉƌŽĐĞƐƐ͘tŚŝůĞĂŵĂůŐĂŵĂƚŝŽŶŝƐĂŐŽŽĚŝĚĞĂƚŽƌĞĚƵĐĞǁĂƐƚĞĂŶĚƌĞĚƵĐĞĐŽƐƚ͕ĚŽŶŽƚǁŝƐŚƚŽƐĞĞ
ĂĚŵŝŶŝƐƚƌĂƚŝǀĞĚŽůůĂƌƐƐŚƵĨĨůĞĚĂƌŽƵŶĚĂŶĚĐƌĞĂƚŝŽŶŽĨĞǆƚƌĂůĞǀĞůƐŽĨƵŶŶĞĐĞƐƐĂƌǇďƵƌĞĂƵĐƌĂĐǇ͘dŚĂŶŬǇŽƵ͘
&ƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶŝƐŶŽƚŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨŽƵƌƌƵƌĂůƐƚƵĚĞŶƚƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐ͘/ŶƐƚĞĂĚŽĨĂŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůƐ
ĐĞŶƚƌĂůŝǌĂƚŝŽŶŽĨƉƌŽĐƵƌĞŵĞŶƚĂŶĚƉĂǇƌŽůůǁŽƵůĚŚĞůƉƌĞĚƵĐĞĂĚŵŝŶŝƐƚƌĂƚŝŽŶĐŽƐƚƐ͘>ŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŵĂƚƚĞƌ͕ƚŚĞǇ
ĂƌĞŽƵƌůŽĐĂůǀŽŝĐĞŝĨĂŶǇĐŚĂŶŐĞŝƐŵĂĚĞŝƚƐŚŽƵůĚďĞƐƚĂŶĚĂƌĚŝǌŝŶŐƚŚĞĞǆƉĞĐƚĂƚŝŽŶƐŽĨŽƵƌŽĂƌĚƐ͘/ŶĂůůŽĨƚŚĞƐĞŽƉƚŝŽŶƐ
ĞĚƵĐĂƚŝŽŶĂůůĞŐŝƐůĂƚŝŽŶǁŝůůďĞĐŚĂŶŐĞĚĂŶĚƚŚĞůĞŐŝƐůĂƚŝŽŶƉƌŽƚĞĐƚŝŶŐZƵƌĂů^ĐŚŽŽůdŚƌĞƐŚŽůĚŵĂǇďĞƌĞŵŽǀĞĚ͘dŚŝƐ
ůĞŐŝƐůĂƚŝŽŶƉƌŽƚĞĐƚƐƐŵĂůůƐĐŚŽŽůƐĨƌŽŵĐůŽƐƵƌĞ͘tŚĂƚŚĂƉƉĞŶƐƚŽĐŽŵŵƵŶŝƚŝĞƐŝĨƚŚĞǇůŽƐĞƚŚĞŝƌƐĐŚŽŽů͍/ĨƐĐŚŽŽůƐĂƌĞ
ĂŵĂůŐĂŵĂƚĞĚǁŚŽǁŝůůĚĞƚĞƌŵŝŶĞǁŚĂƚƚŚĞĂƉƉƌŽƉƌŝĂƚĞƌŝĚĞƚŝŵĞƐĂƌĞĨŽƌŽƵƌĐŚŝůĚƌĞŶ͍tĞĨƵůůǇƐƵƉƉŽƌƚĨŝŶĚŝŶŐĐŽƐƚ
ƐĂǀŝŶŐƐǇƐƚĞŵƐ͕ƐƚƌĞŶŐƚŚĞŶŝŶŐŽƵƌĞĚƵĐĂƚŝŽŶĂůŽƵƚĐŽŵĞƐĂŶĚƐƚĂŶĚĂƌĚŝǌŝŶŐĞǆƉĞĐƚĂƚŝŽŶƐŽĨŽƵƌŽĂƌĚƐ͕ďƵƚǁĞĐĂŶŶŽƚ
ƐƵƉƉŽƌƚǁŝĚĞƐǁĞĞƉŝŶŐĐŚĂŶŐĞƐĂƐƉƌŽƉŽƐĞĚŝŶƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚ͘
^ŵĂůůĞƌ͕ůŽĐĂůůǇŐŽǀĞƌŶĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶĂůůŽǁĚĞĐŝƐŝŽŶŵĂŬĞƌƐƚŽďĞƌĞƐƉŽŶƐŝǀĞƚŽƚŚĞŶĞĞĚƐŽĨƚŚĞŝƌƐƚƵĚĞŶƚƐĂŶĚ
ĨĂŵŝůŝĞƐ͘/ĂŐƌĞĞǁŚŽůĞŚĞĂƌƚĞĚůǇǁŝƚŚƚŚĞĨĞĞĚďĂĐŬŐŝǀĞŶƚŚĞƐƚĂŬĞŚŽůĚĞƌƐ͕ĂŶĚĂŵĞƐƉĞĐŝĂůůǇŽƉƉŽƐĞĚƚŽĨƵƌƚŚĞƌ
ĂŵĂůŐĂŵĂƚŝŽŶĂŶĚƚŽĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘,ŽǁĞǀĞƌ͕ƚŚĞƌĞƐŚŽƵůĚďĞƐƚĂŶĚĂƌĚŝǌĂƚŝŽŶŝŶƌĞŵƵŶĞƌĂƚŝŽŶĂŶĚƌŽůĞƐŽĨ
ƐĐŚŽŽůďŽĂƌĚƐ͘dŚĞŐŽǀĞƌŶŵĞŶƚŚĂƐĂůƌĞĂĚǇƐŚŽǁŶŝƚƐǁŝůůŝŶŐĞƐƐƚŽƉƵƚƚŚĞďŽƚƚŽŵůŝŶĞĂŚĞĂĚŽĨƐƚƵĚĞŶƚƐΖǁĞůůďĞŝŶŐ͘
dŚĞŝƌĚŝƐŚŽŶĞƐƚǇŝŶƌĞĨƵƐŝŶŐƚŽƵƉŚŽůĚƚŚĞŝƌĨƵŶĚŝŶŐƌĞƐƉŽŶƐŝďŝůŝƚǇƚŽƚŚĞƚĞĂĐŚĞƌƐΖĐŽůůĞĐƚŝǀĞĂŐƌĞĞŵĞŶƚĚŽĞƐŶŽƚŝŶƐƉŝƌĞ
ĐŽŶĨŝĚĞŶĐĞ͘dŚĞǇĚŽŶŽƚŶĞĞĚŵŽƌĞĐŽŶƚƌŽůŽǀĞƌƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐΖĚĞĐŝƐŝŽŶŵĂŬŝŶŐ͘WĞŽƉůĞǁŚŽĐĂƌĞĂďŽƵƚĐŚŝůĚƌĞŶ
ĂŶĚƚŚĞŐŽŽĚŽĨŽƵƌƐŽĐŝĞƚǇƐŚŽƵůĚŵĂŬĞĚĞĐŝƐŝŽŶƐĂďŽƵƚƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͕ŶŽƚŐŽǀĞƌŶŵĞŶƚƐǁŚŽĐĂƌĞĂďŽƵƚ
ƉƌŝǀŝƚŝǌĂƚŝŽŶĂŶĚƉƌŽĨŝƚ͘tĞůůŝŶĨŽƌŵĞĚƐƚĂŬĞŚŽůĚĞƌƐŚĂǀĞŐŝǀĞŶƚŚĞŝƌĨĞĞĚďĂĐŬ͘/ƚƐŚŽƵůĚďĞƌĞƐƉĞĐƚĞĚ͘
/ƐƚƌŽŶŐůǇĚŝƐĂŐƌĞĞǁŝƚŚĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐŽǀĞƌůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂƐŽƵƌƉƌŽǀŝŶĐĞŝƐǀĞƌǇĚŝǀĞƌƐĞĂƐĂƌĞŽƵƌ
ĚŝĨĨĞƌĞŶƚƐĐŚŽŽůĚŝƐƚƌŝĐƚƐ͘/ďĞůŝĞǀĞƚŚĂƚƉĞŽƉůĞůŝǀŝŶŐŽƵƚƐŝĚĞƚŚĞĚŝĨĨĞƌĞŶƚĂƌĞĂƐǁŽŶΖƚŚĂǀĞƚŚĞƵŶĚĞƌƐƚĂŶĚŝŶŐŽƌ
ďĂĐŬŐƌŽƵŶĚŬŶŽǁůĞĚŐĞŽĨĞĂĐŚĚŝƐƚŝŶĐƚƌĞŐŝŽŶƚŽƉƌŽƉĞƌůǇŵĂŬĞĞĚƵĐĂƚĞĚĂŶĚƉŽƐŝƚŝǀĞĚĞĐŝƐŝŽŶƐĨŽƌĞĂĐŚƌĞŐŝŽŶŽƌ
ĚŝƐƚƌŝĐƚ͘ƉƉŽŝŶƚĞĚďŽĂƌĚƐŽĨƚĞŶĨŽůůŽǁƚŚĞŵĂŶĚĂƚĞŽĨƚŚĞŐƌŽƵƉƚŚĂƚĂƉƉŽŝŶƚĞĚƚŚĞŵĂŶĚĚŽŶΖƚŶĞĐĞƐƐĂƌŝůǇŵĂŬĞƚŚĞ
ƉƌŽƉĞƌĚĞĐŝƐŝŽŶƐǁŝƚŚƌĞŐĂƌĚƐƚŽƚŚĞƉĞŽƉůĞǁŚŽǁŝůůƚƌƵůǇďĞĂĨĨĞĐƚĞĚďǇƚŚĞŝƌĚĞĐŝƐŝŽŶƐ͘͘͘ŽƵƌĐŚŝůĚƌĞŶ͘
ƐĂƚĞĂĐŚĞƌǁŝƚŚĞǆƉĞƌŝĞŶĐĞƚĞĂĐŚŝŶŐŝŶĂŶĚ^<͕/ĂŐƌĞĞĚǁŝƚŚƚŚĞĨŝŶĚŝŶŐƐŽĨDƌ͘WĞƌƌŝŶƐΖƌĞƉŽƌƚ͘/ƚŚŝŶŬƚŚĂƚĨƵƌƚŚĞƌ
ĂŵĂůŐĂŵĂƚŝŽŶǁŽƵůĚďĞŝŶĐƌĞĚŝďůǇĚŝĨĨŝĐƵůƚŽŶĞǀĞƌǇŽŶĞ͕ĂŶĚŝƚǁŝůůŶŽƚƉƌŽǀŝĚĞƚŚĞŬŝŶĚƐŽĨďĞŶĞĨŝƚƐƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚ
ŝƐŚŽƉŝŶŐƚŽƐĞĞ͕ƉĂƌƚŝĐƵůĂƌůǇŝŶƚŚĞĨŝŶĂŶĐŝĂůƐĞŶƐĞ͕ĂŶĚƚŚĂƚĂŶǇƉŽƐƐŝďůĞƐĂǀŝŶŐƐƚŚĂƚŵŝŐŚƚŽĐĐƵƌǁŝůůĐŽŵĞĂƚŐƌĞĂƚĐŽƐƚ
ƚŽŽƵƌƐƚƵĚĞŶƚƐ͕ŽƵƌƚĞĂĐŚĞƌƐ͕ŽƵƌƐĐŚŽŽůƐ͕ĂŶĚŽƵƌƉƌŽǀŝŶĐĞ͘/ŚŽƉĞƚŚĂƚŽƉƚŝŽŶƐϯŽƌϯĂƌĞĐŽŶƐŝĚĞƌĞĚ͕ĂƐ/ĚŽďĞůŝĞǀĞ
ƚŚĂƚƐŽŵĞĞǀĂůƵĂƚŝŽŶŽĨƚŚŽƐĞĚĞĐĂĚĞͲŽůĚĂŵĂůŐĂŵĂƚŝŽŶƐŵĂǇŚĞůƉŝŵƉƌŽǀĞƐŽŵĞŽĨƚŚĞĂĚŵŝŶŝƐƚƌĂƚŝŽŶƚŚĞƌĞŝŶ͘dŚĞŐŽĂů
ŽĨĂŶǇƐƵĐŚĂĐƚŝŽŶƐƐŚŽƵůĚ͕ŚŽǁĞǀĞƌ͕ďĞŽƌŝĞŶƚĞĚƚŽǁĂƌĚƐƚƵĚĞŶƚƐƵĐĐĞƐƐƚŚƌŽƵŐŚƌĞĚƵĐŝŶŐƌĞĚƵŶĚĂŶĐŝĞƐǁŚĞƚŚĞƌŽƌŶŽƚ
ƚŚĂƚĞŶƚĂŝůƐĨŝŶĂŶĐŝĂůƐĂǀŝŶŐƐ͘ŶǇĚĞĐŝƐŝŽŶƐƚŚĂƚĂƌĞŵĂĚĞƐŚŽƵůĚƐĞƌǀĞƚŽĞŶŚĂŶĐĞƚŚĞĂďŝůŝƚŝĞƐŽĨƐĐŚŽŽůƐĂŶĚƌĞŐŝŽŶĂů
ĚŝǀŝƐŝŽŶƐƚŽĞŶĂĐƚƉŽůŝĐŝĞƐƚŽƐƵƉƉŽƌƚƐƚƵĚĞŶƚƐŝŶƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐ͕ĂŶĚ/ĂŵŽƉƉŽƐĞĚƚŽĂŶǇĂĐƚŝŽŶƐƚŚĂƚƌĞŵŽǀĞƚŚĞ
ƌĞƐƉŽŶƐŝďŝůŝƚǇĂŶĚĂďŝůŝƚǇĨŽƌŵĞĂŶŝŶŐĨƵůĚĞĐŝƐŝŽŶƐƚŽďĞŵĂĚĞŽŶƚŚŽƐĞůĞǀĞůƐ͘/ŶĂĚĚŝƚŝŽŶ͕ƚŚĞƉƌĞƐƐƵƌĞƐƚŚĂƚŚĂǀĞďĞĞŶ
ƉůĂĐĞĚŽŶƚĞĂĐŚĞƌƐͲǁŚŽĂůƌĞĂĚǇŚĂǀĞĂǁŝĚĞůǇĂĐŬŶŽǁůĞĚŐĞĚĂŶĚƉƌŽǀĞŶŚŝŐŚůĞǀĞůŽĨƐƚƌĞƐƐĂŶĚŝŶƚĞŶƐŝĨŝĐĂƚŝŽŶŽĨǁŽƌŬ
ĂƐƉĂƌƚŽĨƚŚĞǁĂǇŝŶǁŚŝĐŚŽƵƌƉƌŽĨĞƐƐŝŽŶŚĂƐĐŚĂŶŐĞĚŽǀĞƌƚŚĞƉĂƐƚͲƚŚƌŽƵŐŚƚŚŝƐĞŶƚŝƌĞƉƌŽĐĞƐƐŚĂǀĞďĞĞŶƐŝŐŶŝĨŝĐĂŶƚ͘
dŚĞĨĂĐƚƚŚĂƚŵĂŶǇŽĨƚŚĞĂŐƌĞĞŵĞŶƚƐŝŶŽƵƌŽůůĞĐƚŝǀĞĂƌŐĂŝŶŝŶŐŐƌĞĞŵĞŶƚŚĂǀĞďĞŐƵŶƚŽďĞƋƵĞƐƚŝŽŶĞĚ;ŵŽƐƚůǇ
ŝŶĚŝƌĞĐƚůǇ͕ďƵƚƐƚŝůůĞǀŝĚĞŶƚŝŶƚŚĞƐƵďƚĞǆƚŽĨƚŚŝƐĞŶƚŝƌĞĞǆĞƌĐŝƐĞͿŝƐŽĨŐƌĞĂƚĐŽŶĐĞƌŶƚŽŵĞĂŶĚŵǇĐŽůůĞĂŐƵĞƐ͘/Ăŵ
ĚŝƐĂƉƉŽŝŶƚĞĚǁŝƚŚƚŚĞŵĂŶŶĞƌŝŶǁŚŝĐŚƚŚĞŐŽǀĞƌŶŵĞŶƚŚĂƐĐŽŶĚƵĐƚĞĚƚŚŝƐĞŶƚŝƌĞƉƌŽĐĞƐƐĨƌŽŵƚŚĞƐƚĂƌƚ͘/ƚƐĞĞŵƐĂƐ
ƚŚŽƵŐŚƚŚĞŝƌŝŶƚĞŶƚŚĂƐďĞĞŶƚŽƵŶĚĞƌŵŝŶĞƚĞĂĐŚĞƌƐĂŶĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚƚŽĐƌĞĂƚĞŵŝƐƉĞƌĐĞƉƚŝŽŶƐŝŶƚŚĞƉƵďůŝĐŝŶ
ƌĞŐĂƌĚƚŽƚŚĞŶĞĞĚƐŽĨƐƚƵĚĞŶƚƐ͕ƚĞĂĐŚĞƌƐ͕ĂŶĚĐŽŵŵƵŶŝƚŝĞƐ͘/ƐŝŶĐĞƌĞůǇŚŽƉĞƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚǁŝůůĐŚŽŽƐĞƚŽƉƌŽĐĞĞĚ
ŝŶĂǁĂǇƚŚĂƚĐŽůůĂďŽƌĂƚĞƐǁŝƚŚƐƚƵĚĞŶƚƐ͕ĨĂŵŝůŝĞƐ͕ĐŽŵŵƵŶŝƚŝĞƐ͕ƚĞĂĐŚĞƌƐ͕ƐƚĂĨĨ͕ĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐĂŶĚƚƌƵƐƚĞĞƐ͕
ĞǆŝƐƚŝŶŐĂĚŵŝŶŝƐƚƌĂƚŝǀĞƐƚƌƵĐƚƵƌĞƐ͕ĂŶĚĂůůƌĞƐŝĚĞŶƚƐ͘dŚĂŶŬǇŽƵ͘ZĞƐƉĞĐƚĨƵůůǇƐƵďŵŝƚƚĞĚ͕
KƉƚŝŽŶϯ͘ĐůĞĂƌĚŝǀŝƐŝŽŶŽĨƉŽǁĞƌŝƐŶĞĞĚĞĚĨŽƌƚŚĞĚŝĨĨĞƌĞŶƚŶĞĞĚƐŽĨĞĂĐŚƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘/ƚǁŽƵůĚďĞŝŵƉŽƐƐŝďůĞĨŽƌĂŶ
ĞŶƚŝƌĞƉƌŽǀŝŶĐĞƚŽŚĂǀĞŽŶůǇŽŶĞŽƌĨŽƵƌďŽĂƌĚŽǀĞƌƐĞĞĂůůĞĚƵĐĂƚŽƌƐĂŶĚƐĐŚŽŽůƐŝŶƚŚĞƉƌŽǀŝŶĐĞǁŝƚŚĂĐůĞĂƌ
ƵŶĚĞƌƐƚĂŶĚŝŶŐŽĨƚŚĞŶĞĞĚƐĂŶĚǁŝƚŚŽƵƚďŝĂƐ͘

ϲϱϴ

tŚĞŶ/ŚĞĂƌĂďŽƵƚƉŽƚĞŶƚŝĂůĨŽƌďŝŐĐŚĂŶŐĞ͕/ĨŝŶĚŵǇƐĞůĨĞǆƉĞƌŝĞŶĐŝŶŐϮƐƚƌŽŶŐĨĞĞůŝŶŐƐ͘dŚĞĨŝƌƐƚŝƐŽŶĞŽĨŚŽƉĞĂŶĚ
ŽƉƚŝŵŝƐŵ͘ĞƐƉŝƚĞŵǇƐƚƌŽŶŐĐŽŶĨŝĚĞŶĐĞŝŶƚŚĞ^ĂƐŬĂƚŽŽŶWƵďůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶ͕/ŬŶŽǁƚŚĂƚƚŚĞƌĞŝƐĂůǁĂǇƐƌŽŽŵĨŽƌ
ŝŵƉƌŽǀĞŵĞŶƚ͘ƐĂƉƌŽǀŝŶĐĞĂŶĚĂƐŝŶĚŝǀŝĚƵĂůĚŝǀŝƐŝŽŶƐ͕ŽĨĐŽƵƌƐĞǁĞĐĂŶĂůǁĂǇƐĚŽďĞƚƚĞƌ͕ƐŽǁŚǇŶŽƚƚĂŬĞƚŚĞƚŝŵĞƚŽ
ƌĞĨůĞĐƚĂŶĚƐĞĞĂƌĞĂƐǁĞĐĂŶŝŵƉƌŽǀĞ͘dŚĞƐĞĐŽŶĚĂƌǇĨĞĞůŝŶŐƐ/ŚĂǀĞĂƌĞĂďŝƚŽĨĨĞĂƌĂŶĚƚƌĞƉŝĚĂƚŝŽŶ͘tŚǇĂƌĞǁĞ
ůŽŽŬŝŶŐĂƚĐŚĂŶŐĞ͕ĂŶĚĂƌĞǁĞŐŝǀŝŶŐŝƚĞŶŽƵŐŚƚŚŽƵŐŚƚƚŽĚŽŝƚǁĞůů͍^Ž͕ŵǇƌĞƐƉŽŶƐĞƚŽƚŚĞƉĂŶĞůĂŶĚŽƵƌƉƌŽǀŝŶĐŝĂů
ŐŽǀĞƌŶŵĞŶƚŝƐƚŚŝƐ͗tŝƚŚĂŶǇĂŶĚĂůůĐŚĂŶŐĞƚŚĂƚǁŝůůƵŶĨŽůĚ͕ĐĂŶǁĞŵĂŬĞƐƵƌĞƚŚĂƚƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐĂŶĚǁĞůůďĞŝŶŐĂƌĞ
ŽƵƌŶƵŵďĞƌϭƉƌŝŽƌŝƚǇ͍KƵƌƐƚƵĚĞŶƚƐŽŶůǇŐĞƚϭĐƌĂĐŬĂƚĞĚƵĐĂƚŝŽŶĂŶĚŝƚŝƐŽƵƌŽďůŝŐĂƚŝŽŶƚŽĐƌĞĂƚĞĂŶĞŶǀŝƌŽŶŵĞŶƚƚŚĂƚ
ŐŝǀĞƐƚŚĞŵƚŚĞǀĞƌǇďĞƐƚĐŚĂŶĐĞƚŽƐƵĐĐĞĞĚĂŶĚƌĞĂĐŚƚŚĞŝƌƉŽƚĞŶƚŝĂů͘/ŚƵŵďůǇĂƐŬƚŚĂƚǁŝƚŚĂŶǇĂŶĚĂůůƉŽƚĞŶƚŝĂů
ĐŚĂŶŐĞƐ͕ƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚǁŽƵůĚĨŝƌƐƚĂƐŬ͕ΗtŝůůƚŚŝƐŝŵƉĂĐƚƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐĨŽƌƚŚĞďĞƚƚĞƌ͍Η/ĨƚŚĞŐŽĂůŽĨƚŚĞƐĞ
ƉŽƐƐŝďůĞŐŽǀĞƌŶĂŶĐĞĐŚĂŶŐĞƐŝƐƚŽƐĂǀĞŵŽŶĞǇ͕ƚŚĞŶĂƚŵŝŶŝŵƵŵǁĞŶĞĞĚƚŽďĞĐŽŶĨŝĚĞŶƚƚŚĂƚƐƚƵĚĞŶƚƐĂŶĚĨĂŵŝůŝĞƐǁŝůů
ĨĞĞůŶŽŝŵƉĂĐƚǁŝƚŚƌĞƐƉĞĐƚƚŽƚŚĞŝƌƉŽƚĞŶƚŝĂůƚŽƐƵĐĐĞĞĚ͘/ĚĞĂůůǇƚŚĞǇǁŝůůĨĞĞůĞŶĞƌŐŝǌĞĚĂŶĚĐŽŶĨŝĚĞŶƚƚŚĂƚƚŚŝŶŐƐǁŝůůďĞ
ďĞƚƚĞƌƚŚĂŶĞǀĞƌ͘dŚĞ^ĂƐŬĂƚŽŽŶWƵďůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶŝƐŝŶƐƉŝƌĞĚĂŶĚŵŽƚŝǀĂƚĞĚďǇƚŚĞ^^WĂŶĚŚĂƐĚŽŶĞƉŚĞŶŽŵĞŶĂů
ǁŽƌŬŝŶĐƌĞĂƚŝŶŐƐƚƌĂƚĞŐŝĞƐƚŽŵŽǀĞƵƐĐůŽƐĞƌƚŽƚŚĞŐŽĂůƐƐĞƚŽƵƚĨŽƌϮϬϮϬǁŝƚŚƌĞƐƉĞĐƚƚŽƌĞĚƵĐŝŶŐƚŚĞĚŝĨĨĞƌĞŶĐĞŝŶ
ŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐďĞƚǁĞĞŶďŽƌŝŐŝŶĂůĂŶĚŶŽŶͲďŽƌŝŐŝŶĂůƐƚƵĚĞŶƚƐĂŶĚŚĂǀŝŶŐƚŚĞďĞƐƚŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐŝŶƚŚĞĐŽƵŶƚƌǇ͘/ƚ
ŝƐĐƌŝƚŝĐĂůƚŚĂƚǁĞĂŶĚƚŚĞƌĞƐƚŽĨƚŚĞƉƌŽǀŝŶĐĞĐĂŶĐŽŶƚŝŶƵĞƚŽďƌŝŶŐŵŽŵĞŶƚƵŵƚŽƚŚĞƐĞĞĨĨŽƌƚƐ͘ĂŶǁĞĞŶƐƵƌĞƚŚĂƚ
ĨĂŵŝůŝĞƐĨĞĞůƐƵƉƉŽƌƚĞĚ͕ƉƌŽƚĞĐƚĞĚ͕ĂŶĚĞŵƉŽǁĞƌĞĚďĞĨŽƌĞ͕ĚƵƌŝŶŐ͕ĂŶĚĂĨƚĞƌĂŶǇĐŚĂŶŐĞƐĂƌĞŵĂĚĞ͍/ƚŝƐĐƌŝƚŝĐĂůƚŚĂƚŽƵƌ
ĐŽŵŵƵŶŝƚŝĞƐĂƌĞĐŽŶĨŝĚĞŶƚƚŚĂƚƚŚĞŝƌǀŽŝĐĞŝƐŚĞĂƌĚ͕ƚŚĂƚƚŚĞǇŚĂǀĞƉŽǁĞƌĂŶĚŝŶĨůƵĞŶĐĞŽǀĞƌĞĚƵĐĂƚŝŽŶ͘KƵƌĐƵƌƌĞŶƚ
ŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞĂůůŽǁƐĨĂŵŝůŝĞƐĂŶĚƐƵƉƉŽƌƚŝŶŐĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐƚŽŚĂǀĞƚŚĞŝƌǀŽŝĐĞŚĞĂƌĚ͘DŽƐƚŽďǀŝŽƵƐŝŶ
ƚŚŝƐƉƌŽĐĞƐƐŝƐŐŝǀŝŶŐĂůůĐŝƚŝǌĞŶƐŽǀĞƌϭϴĂŶŽƉƉŽƌƚƵŶŝƚǇƚŽĐŚŽŽƐĞƚŚĞŝƌƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞĚĞŵŽĐƌĂƚŝĐĂůůǇƚŚƌŽƵŐŚƚŚĞ
ĞůĞĐƚŽƌĂůƉƌŽĐĞƐƐ͘dŚŝƐƌŝŐŚƚƚŽĐŚŽŽƐĞĂůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝǀĞŝƐĨƵŶĚĂŵĞŶƚĂůƚŽŽƵƌďĞůŝĞĨƐǇƐƚĞŵŝŶŽƵƌĚĞŵŽĐƌĂƚŝĐ
ĐŽƵŶƚƌǇ͘ƐŽƵƚůŝŶĞĚŝŶƚŚĞƌĞƉŽƌƚ͕ĞůĞĐƚŝŶŐƚƌƵƐƚĞĞƐŵŽǀĞƐƚŚĞďĂůĂŶĐĞŽĨƉŽǁĞƌĂǁĂǇĨƌŽŵŐŽǀĞƌŶŵĞŶƚĂŶĚŝŶƚŽ
ĐŽŵŵƵŶŝƚŝĞƐ͘WĂƌĞŶƚƐ͕ĞĚƵĐĂƚŽƌƐ͕ĂŶĚĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐĚĞƐĞƌǀĞƚŽŚĂǀĞƚŚŝƐŝŶĨůƵĞŶĐĞŽŶŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘
KƵƌĐŽŵŵƵŶŝƚŝĞƐĚĞƐĞƌǀĞůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝŽŶ͘dŚĞĞůĞĐƚĞĚƚƌƵƐƚĞĞǁŽƌŬƐƚŽĚĞǀĞůŽƉƚƌƵƐƚƌĞůĂƚŝŽŶƐŚŝƉƐǁŝƚŚƚŚĞŝƌ
ƐĐŚŽŽůĐŽŵŵƵŶŝƚŝĞƐĂŶĚƚŚĞŶĐĂŶďĞĂŶŝŶĨŽƌŵĞĚǀŽŝĐĞƚŽŽƵƌĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂŶĚŐŽǀĞƌŶŵĞŶƚ͘ĞŝŶŐĞůĞĐƚĞĚĨŽƌĐĞƐ
ĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚŝĨĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐĂƌĞƵŶŚĂƉƉǇǁŝƚŚƚŚĞƌĞƐƵůƚ͕ƚŚĞǇŚĂǀĞƚŚĞƉŽǁĞƌƚŽŵĂŬĞĂĐŚĂŶŐĞďǇ
ĞůĞĐƚŝŶŐĂŶĞǁƌĞƉƌĞƐĞŶƚĂƚŝǀĞĂƚƚŚĞŶĞǆƚĞůĞĐƚŝŽŶ͕ŽƌƚŽƌƵŶŝŶƚŚĞŶĞǆƚĞůĞĐƚŝŽŶƚŚĞŵƐĞůǀĞƐ͘/ŶƚŚŝƐƐǇƐƚĞŵ͕ƚŚĞ
ŐŽǀĞƌŶŵĞŶƚŝƐƐŚŽǁŝŶŐƌĞƐƉĞĐƚĂŶĚƚƌƵƐƚĨŽƌƚŚĞŝƌƉĞŽƉůĞĂŶĚŐŝǀŝŶŐĂďĂůĂŶĐĞŽĨƉŽǁĞƌƚŽƚŚĞŵ͘/ŶŽƵƌĐƵƌƌĞŶƚ
ƐƚƌƵĐƚƵƌĞ͕ĞĂĐŚƐĐŚŽŽůĂůƐŽŚĂƐĂ^ĐŚŽŽůŽŵŵƵŶŝƚǇŽƵŶĐŝůǁŚŝĐŚŝƐĂƉĂƌĞŶƚŐƌŽƵƉƚŚĂƚŝƐĚĞƐŝŐŶĞĚƚŽďĞĂǀŽŝĐĞĨƌŽŵ
ƐĐŚŽŽůƚŽƚƌƵƐƚĞĞĂŶĚƚƌƵƐƚĞĞƚŽƐĐŚŽŽů͘dŚŝƐŝƐĂŐƌĞĂƚĂǀĞŶƵĞĨŽƌĨĂŵŝůŝĞƐƚŽŚĂǀĞĂƐŝŐŶŝĨŝĐĂŶƚŝŵƉĂĐƚŽŶƚŚĞƐĐŚŽŽů
ĐŽŵŵƵŶŝƚǇ͘tŝƚŚĂŶǇĐŚĂŶŐĞƐƚŚĂƚŵĂǇĐŽŵĞ͕ŝƚŝƐĞƐƐĞŶƚŝĂůƚŚĂƚƚŚĞ^ŝƐƵƉŚĞůĚǁŝƚŚĂĐůĞĂƌĂǀĞŶƵĞƚŽĐŽŵŵƵŶŝĐĂƚĞ
ǁŝƚŚĚĞĐŝƐŝŽŶŵĂŬĞƌƐ͘ƐǁĞƌĞĨůĞĐƚŽŶŽƵƌĐƵƌƌĞŶƚƐƚƌƵĐƚƵƌĞĂŶĚƚŚĞŝŶĞƋƵŝƚŝĞƐǁĞƐĞĞŝŶŽƵƌƉƌŽǀŝŶĐĞ͕ŝƚŝƐĞƐƐĞŶƚŝĂůƚŚĞ
ŐŽǀĞƌŶŵĞŶƚŚĂǀĞƉƌŽƉŽƌƚŝŽŶĂƚĞƌĞƉƌĞƐĞŶƚĂƚŝŽŶĨƌŽŵŵŝŶŽƌŝƚǇŐƌŽƵƉƐǁŝƚŚŝŶŽƵƌƐĐŚŽŽůďŽĂƌĚƐ͘/ƐƚƌŽŶŐůǇďĞůŝĞǀĞƚŚĂƚ
ƚŚŝƐĐĂŶďĞĂĐŚŝĞǀĞĚǁŝƚŚŝŶŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ǁŚŝůĞŬĞĞƉŝŶŐĚĞŵŽĐƌĂƚŝĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐ͘/ĨĂŶĚǁŚĞŶƚŚĞƌĞĂƌĞ
ƉĞŽƉůĞŐƌŽƵƉƐƚŚĂƚĂƌĞƵŶĚĞƌͲƌĞƉƌĞƐĞŶƚĞĚŝŶŐŽǀĞƌŶĂŶĐĞ͕ŵŝŐŚƚ/ƐƵŐŐĞƐƚĐƌĞĂƚŝŶŐŽƉƉŽƌƚƵŶŝƚŝĞƐĨŽƌŵĞŶƚŽƌƐŚŝƉǁŝƚŚŝŶ
ƚŚŽƐĞĐŽŵŵƵŶŝƚŝĞƐ͍>ĞƚΖƐĐŽŶƐŝĚĞƌƉƌŽǀĞŶŵĞƚŚŽĚƐŽĨĞŵƉŽǁĞƌŝŶŐŵŝŶŽƌŝƚǇŐƌŽƵƉƐƚŽƐƵƉƉŽƌƚƚŚĞŝƌŝŶƚĞƌĞƐƚĞĚůĞĂĚĞƌƐ
ŝŶƐĞĞŬŝŶŐĞůĞĐƚŝŽŶ͘tĞĂƌĞďĞƐƚǁŚĞŶǁĞŚĂǀĞĚŝǀĞƌƐĞůĞĂĚĞƌƐŚŝƉǁŚŽĐĂŶƌĞƉƌĞƐĞŶƚ>>ƉĞŽƉůĞ͘dŚŝƐĐĂŶďĞĂĐŚŝĞǀĞĚ
ǁŝƚŚŽƵƚƌĞŵŽǀŝŶŐĚĞŵŽĐƌĂĐǇ͘/ǁŽƵůĚĞŵƉŚĂƐŝǌĞƚŚĂƚŚĂǀŝŶŐůŽĐĂůůǇĞůĞĐƚĞĚƚƌƵƐƚĞĞƐŝƐĨƵŶĚĂŵĞŶƚĂůƚŽǁŚŽǁĞĂƌĞĂƐĂ
ƉƌŽǀŝŶĐĞĂŶĚĐŽƵŶƚƌǇ͘dĂŬŝŶŐĂǁĂǇĚĞŵŽĐƌĂĐǇƐƉĞĂŬƐŽĨĂůĂĐŬŽĨƚƌƵƐƚŝŶŽƵƌƉĞŽƉůĞĂŶĚƚŚĞŝƌĂďŝůŝƚǇƚŽƉƌŽǀŝĚĞĂŶĚ
ĞůĞĐƚƐƚƌŽŶŐůĞĂĚĞƌƐ͘/ĂŵĐŽŶǀŝŶĐĞĚǁĞĂƌĞďĞƐƚǁŚĞŶǁĞĞŵƉŽǁĞƌĂŶĚŐŝǀĞǀŽŝĐĞƚŽƚŚŽƐĞŵŽƐƚŝŶǀŽůǀĞĚĂƚƚŚĞŐƌŽƵŶĚ
ůĞǀĞůͲŽƵƌĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐ͕ŽƵƌƉĂƌĞŶƚƐ͕ŽƵƌƐƚĂĨĨ͘>ĞƚΖƐƉƌŽǀŝĚĞŽƉƉŽƌƚƵŶŝƚǇƚŽďƵŝůĚŽŶƚŚĞƐƚƌĞŶŐƚŚƐǁĞĂůƌĞĂĚǇ
ŚĂǀĞŝŶƚŚŝƐƌĞƐƉĞĐƚ͕ƌĂƚŚĞƌƚŚĂŶƌĞŵŽǀĞŝƚďǇĂƉƉŽŝŶƚŝŶŐƚƌƵƐƚĞĞƐ͘/ŶĐůŽƐŝŶŐ͕/ĂŵĂƐƚƌŽŶŐďĞůŝĞǀĞƌŝŶĐŚĂŶŐĞ͕ŝŶ
ĞǀĂůƵĂƚŝŶŐĐƵƌƌĞŶƚƐƚƌƵĐƚƵƌĞƐ͕ĂŶĚŝŶĨŝŶĚŝŶŐǁĂǇƐƚŽŝŵƉƌŽǀĞŶŽŵĂƚƚĞƌŚŽǁĨĂŶƚĂƐƚŝĐǁĞĂůƌĞĂĚǇďĞůŝĞǀĞǁĞĂƌĞ͘/Ăŵ
ĞǆĐŝƚĞĚĂďŽƵƚĂŶŽƉƉŽƌƚƵŶŝƚǇƚŽďĞĞǀĞŶďĞƚƚĞƌ͘,ŽǁĞǀĞƌ͕ŝŶŵĂŬŝŶŐĐŚĂŶŐĞ͕ǁĞŵƵƐƚƉƌŽƚĞĐƚŽƵƌŵŽƐƚǀƵůŶĞƌĂďůĞĂŶĚ
ŵŽƐƚǀĂůƵĂďůĞƌĞƐŽƵƌĐĞ͕ŽƵƌĐŚŝůĚƌĞŶ͘tĞŵƵƐƚĞŶƐƵƌĞƚŚĞŝƌĞĚƵĐĂƚŝŽŶĂůŽƵƚĐŽŵĞƐĂƌĞĂƚŵŝŶŝŵƵŵŵĂŝŶƚĂŝŶĞĚ͕ďƵƚ
ŝĚĞĂůůǇŝŵƉƌŽǀĞĚ͘^ƚƵĚĞŶƚƐĂŶĚĨĂŵŝůŝĞƐƐŚŽƵůĚďĞĂďůĞƚŽƌĞĨůĞĐƚďĂĐŬϭǇĞĂƌĂĨƚĞƌĂŶǇĐŚĂŶŐĞƐĂƌĞŵĂĚĞĂŶĚƐĂǇǁŝƚŚ
ĐŽŶĨŝĚĞŶĐĞƚŚĂƚĂůůĐŚĂŶŐĞƐǁĞƌĞŵĂĚĞǁŝƚŚƚŚĞƐƚƵĚĞŶƚƐƐƵĐĐĞƐƐŝŶŵŝŶĚ͘ŽŵŵƵŶŝƚǇŵĞŵďĞƌƐŵƵƐƚĨĞĞůĞŵƉŽǁĞƌĞĚ
ƚŚƌŽƵŐŚŽƵƚƚŚĞĐŚĂŶŐĞƐĂŶĚŬŶŽǁƚŚĂƚƚŚĞŝƌǀŽŝĐĞŝƐĐƌŝƚŝĐĂůƚŽƵƐĂĐŚŝĞǀŝŶŐŽƵƌϮϬϮϬŐŽĂůƐ͘dŚĂŶŬǇŽƵĨŽƌŐŝǀŝŶŐǀŽŝĐĞƚŽ
ƚŚĞĐŽŵŵƵŶŝƚǇƚŚƌŽƵŐŚƉƵďůŝĐĐŽŶƐƵůƚĂƚŝŽŶ͘/ůŽŽŬĨŽƌǁĂƌĚƚŽƐĞĞŝŶŐŚŽǁƚŚŝƐĨĞĞĚďĂĐŬŝƐƵƐĞĚƚŽŝŶĨŽƌŵǇŽƵƌĚĞĐŝƐŝŽŶƐ
ŝŶƚŚĞŵŽŶƚŚƐĂŚĞĂĚ͘
KƉƚŝŽŶϯ͘ĐůĞĂƌĚŝǀŝƐŝŽŶŽĨƉŽǁĞƌŝƐŶĞĞĚĞĚĨŽƌƚŚĞĚŝĨĨĞƌĞŶƚŶĞĞĚƐŽĨĞĂĐŚƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘/ƚǁŽƵůĚďĞŝŵƉŽƐƐŝďůĞĨŽƌĂŶ
ĞŶƚŝƌĞƉƌŽǀŝŶĐĞƚŽŚĂǀĞŽŶůǇŽŶĞŽƌĨŽƵƌďŽĂƌĚŽǀĞƌƐĞĞĂůůĞĚƵĐĂƚŽƌƐĂŶĚƐĐŚŽŽůƐŝŶƚŚĞƉƌŽǀŝŶĐĞǁŝƚŚĂĐůĞĂƌ
ƵŶĚĞƌƐƚĂŶĚŝŶŐŽĨƚŚĞŶĞĞĚƐĂŶĚǁŝƚŚŽƵƚďŝĂƐ͘

ϲϱϵ

tĞĂƌĞǁƌŝƚŝŶŐƚŽƐŚŽǁŽƵƌƐƵƉƉŽƌƚĨŽƌWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶĂŶĚƚŽĞǆƉƌĞƐƐŽƵƌĐŽŶĐĞƌŶƌĞŐĂƌĚŝŶŐƚŚĞƉƌŽƉŽƐĞĚ
ĐŚĂŶŐĞƐƚŽƚŚĞŐŽǀĞƌŶĂŶĐĞĂŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ<ͲϭϮƉƵďůŝĐĞĚƵĐĂƚŝŽŶƐĞĐƚŽƌ͘tĞƐƵƉƉŽƌƚĞůĞĐƚĞĚ
ŐŽǀĞƌŶĂŶĐĞĂŶĚĂƌĞŚĂƉƉǇǁŝƚŚƚŚĞĐƵƌƌĞŶƚĚŝƌĞĐƚŝŽŶŽĨƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŶĚŚĂǀŝŶŐĂǀŽŝĐĞĂƚƚŚĞůŽĐĂůůĞǀĞů͘tĞ
ďĞůŝĞǀĞĨŽƌĐĞĚĂŵĂůŐĂŵĂƚŝŽŶĂŶĚĚĞĐƌĞĂƐĞŝŶƚŚĞŶƵŵďĞƌŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐǁŝůůŚĂǀĞĚĞƚƌŝŵĞŶƚĂůŝŵƉĂĐƚƚŽŽƵƌƐĐŚŽŽůƐ
ĂŶĚĐŚŝůĚƌĞŶ͛ƐĞĚƵĐĂƚŝŽŶ͘ZƵƌĂůƐĐŚŽŽůƐŚĂǀĞǀĞƌǇƵŶŝƋƵĞŶĞĞĚƐĂŶĚĐŚĂůůĞŶŐĞƐĂŶĚǁĞĚŽŶŽƚĨĞĞůƚŚĞǇǁŽƵůĚďĞǁĞůů
ƐĞƌǀĞĚďǇƚŚĞƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐ͘/ŶůĂƌŐĞŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞƐ͕ŚŽǁĚŽĞƐĂƐŵĂůůƐĐŚŽŽůůŝŬĞ<ĞůůŝŚĞƌĂĐĐĞƐƐƌĞƐŽƵƌĐĞƐ
ĂĐĐŽƌĚŝŶŐůǇ͍ĨŽƌŵƵůĂĚŽĞƐŶŽƚǁŽƌŬĨŽƌƵƐ͘tĞŚĂǀĞǀĞƌǇƵŶŝƋƵĞŶĞĞĚƐ͕ŝŶĐůƵĚŝŶŐĂŚŝŐŚ&ŝƌƐƚEĂƚŝŽŶƉŽƉƵůĂƚŝŽŶ͕
ŵƵůƚŝƉůĞƐƚƵĚĞŶƚƐǁŝƚŚďĞŚĂǀŝŽƌĂůĚŝƐĂďŝůŝƚŝĞƐŽƌůĞĂƌŶŝŶŐĚŝƐĂďŝůŝƚŝĞƐĂŶĚďƵƐŝŶŐũƵƐƚƚŽŶĂŵĞĂĨĞǁ͘tĞŶĞĞĚƚŽŵĂŝŶƚĂŝŶ
ŽƵƌƌƵƌĂůǀŽŝĐĞĂŶĚŚĂǀĞƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽǁŽƌŬǁŝƚŚĂŶĞůĞĐƚĞĚŽĨĨŝĐŝĂůǁŚŽŬŶŽǁƐƚŚĞĐŽŵŵƵŶŝƚǇ͘^ŽŵĞŽŶĞŝŶƚŚĞ
ĐŝƚǇƐŝƚƚŝŶŐďĞŚŝŶĚĂĚĞƐŬǁŽƵůĚŶŽƚŬŶŽǁŽƌƵŶĚĞƌƐƚĂŶĚŽƵƌŶĞĞĚƐ͊ŚĂŶŐĞŝƐĂŶŽƉƉŽƌƚƵŶŝƚǇƚŽŵĂŬĞĂƉŽƐŝƚŝǀĞ
ĚŝĨĨĞƌĞŶĐĞŝŶƚŚĞůŝǀĞƐŽĨŽƵƌƐƚƵĚĞŶƚƐ͘dŚĞĨŽĐƵƐƐŚŽƵůĚďĞŽŶƚŚĞŵ͘tĞŚĂǀĞĂŐŽŽĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƚŚĂƚŚĂƐƚŚĞ
ŽƵƚĐŽŵĞƐƚŽƉƌŽǀĞŝƚ͘dŚĞĐŚĂŶŐĞƐƉƌŽƉŽƐĞĚĚŽŶŽƚŝŵƉƌŽǀĞƐƚƵĚĞŶƚƐĞĚƵĐĂƚŝŽŶƚŚĞǇĂƌĞĂŶĂƚƚĞŵƉƚƚŽƌĞĚƵĐĞďƵĚŐĞƚƐ͕
ǁĞǁŽƵůĚĂƌŐƵĞƚŚĂƚƚŚĞǇǁŽƵůĚĂĐƚƵĂůůǇĐŽƐƚƚŚĞŐŽǀĞƌŶŵĞŶƚŵŽƌĞŝŶƚŚĞŶĞǆƚĨŝǀĞǇĞĂƌƐǁŚŝůĞĚŝƐƌƵƉƚŝŶŐŽƵƌƐƚƵĚĞŶƚƐ
ĞĚƵĐĂƚŝŽŶ͘ŐŽŽĚŽƉƉŽƌƚƵŶŝƚǇƚŽŵĂŬĞƉŽƐŝƚŝǀĞĐŚĂŶŐĞŝƐďĞŝŶŐŵŝƐƐĞĚǁŝƚŚƚŚĞƉƌŽƉŽƐĞĚŽƉƚŝŽŶƐ͘tĞĐŽƵůĚďĞ
ďƵŝůĚŝŶŐďĞƚƚĞƌƌĞůĂƚŝŽŶƐŚŝƉƐǁŝƚŚŽƵƌ&ŝƌƐƚEĂƚŝŽŶƐƉŽƉƵůĂƚŝŽŶ͕ǁĞĐŽƵůĚďĞůŽŽŬŝŶŐĂƚŚŽǁƚŽďĞƚƚĞƌĨŽĐƵƐŽŶƚŚĞŶĞĞĚƐ
ŽĨŝŶĚŝǀŝĚƵĂůƐƚƵĚĞŶƚƐ͘dŚĂŶŬǇŽƵĨŽƌƚĂŬŝŶŐƚŚĞƚŝŵĞƚŽŚĞĂƌŽƵƌĐŽŶĐĞƌŶƐ͘
^ĐŚŽŽůŽŵŵƵŶŝƚǇŽƵŶĐŝů
,ĞĂůƚŚĂƌĞŝƐĂĚŝĨĨĞƌĞŶƚĞŶƚŝƚǇĞŶƚŝƌĞůǇĨƌŽŵĚƵĐĂƚŝŽŶĂƐ,ĞĂůƚŚĂƌĞĐŽǀĞƌƐƚŚĞǁŚŽůĞƐƉĞĐƚƌƵŵŽĨĂŐĞǁŚŝůĞĚƵĐĂƚŝŽŶ
ŝƐĨƌŽŵ<ͲϭϮ͘dŚƵƐŚĂǀŝŶŐĂďŽƵŶĚĂƌǇďĂƐĞĚŽŶ,ĞĂůƚŚĂƌĞŝƐŶŽƚƚŽďĞƵƐĞĚĨŽƌƚŚĞĚƵĐĂƚŝŽŶďŽƵŶĚĂƌǇ͘dŚĞƐƚƵĚĞŶƚƐΖ
ŝŶĚŝǀŝĚƵĂůŶĞĞĚƐǁŝůůǀĂƌǇĨƌŽŵĐŝƚǇƚŽƚŽǁŶĂŶĚƚŚƵƐǇŽƵĐĂŶΖƚůƵŵƉĂůůĚŝĨĨĞƌĞŶƚƐĐŚŽŽůƐƚŽŐĞƚŚĞƌ͘KŶĞƐŝǌĞĚŽĞƐŶŽƚĨŝƚ
Ăůů͘ĂĐŚƐĐŚŽŽůŚĂƐŝŶĚŝǀŝĚƵĂůŶĞĞĚƐĨŽƌƚŚĞďƵŝůĚŝŶŐ͕ĐŽŵŵƵŶŝƚǇ͕ĞƚĐ͘tŚĂƚ/ŵĞĂŶŝƐƐŽŵĞďƵŝůĚŝŶŐƐĂƌĞŶĞǁĞƌĂŶĚ
ŽƚŚĞƌƐĂƌĞŽůĚĞƌĂŶĚƉĞƌŚĂƉƐŶĞĞĚƐŽŵĞĐŚĂŶŐĞƐ͘ǀĂŝůĂďŝůŝƚǇŽĨƌĞƐŽƵƌĐĞƐĨƌŽŵĚŝǀŝƐŝŽŶŽĨĨŝĐĞǁŝůůĐŚĂŶŐĞĚƌĂƐƚŝĐĂůůǇŝĨ
ǇŽƵĂŵĂůŐĂŵĂƚĞŵĂŬŝŶŐůĞƐƐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ;ĚŽĞƐŶΖƚŵĂƚƚĞƌŝĨŝƚΖƐϭŽƌϭϰͿ͘dŚĞĞĂƐĞŽĨƌĞĐĞŝǀŝŶŐƚŚĞŵ͕ĂĐĐĞƐƐŝďŝůŝƚǇĂŶĚ
ƚŚƵƐĐƌĞĂƚŝŶŐĂƐƚƌĂŝŶŽŶƚŚĞƐǇƐƚĞŵĨŽƌƐĐŚŽŽůƐƚŽďĞĂďůĞƚŽŐĞƚƚŚĞƌĞƋƵŝƌĞĚƌĞƐŽƵƌĐĞƐĨŽƌƚŚĞŝƌƐƚƵĚĞŶƚƐ͘dĞĂĐŚĞƌƐǁŝůů
ƐƚƌƵŐŐůĞŝŶŐĞƚƚŝŶŐĂƐƐŝƐƚĂŶĐĞĨƌŽŵŽƵƌƌĞƐŽƵƌĐĞƉĞŽƉůĞƐƵĐŚĂƐ^ƉĞĞĐŚdŚĞƌĂƉŝƐƚ͕ŽƵŶƐĞůůŽƌƐ͕ĞƚĐ͘ďĞĐĂƵƐĞŽĨůĂƌŐĞƌ
ƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘KŶĞƉĞƌƐŽŶĐĂŶŶŽƚĞǀĂůƵĂƚĞĂůůƚŚĞƚĞĂĐŚĞƌƐŝŶƚŚĞƉƌŽǀŝŶĐĞ͘ƐƚĞĂĐŚĞƌƐ͕ǁĞƵƐĞĨĞĞĚďĂĐŬƚŽŐƌŽǁĂŶĚ
ŝŵƉƌŽǀĞŝĨǁĞĚŽŶΖƚŚĂǀĞƐƵƉƉŽƌƚͲͲǁŚĂƚǁŝůůŚĂƉƉĞŶƚŽŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵĂŶĚƚŚĞǀĂůƵĞŽĨŽƵƌĞĚƵĐĂƚŝŽŶ͍^ƚƵĚĞŶƚƐ
ŵĂǇŚĂǀĞƚŽďĞďƵƐƐĞĚĂĨƵƌƚŚĞƌĚŝƐƚĂŶĐĞƚŚŝƐŵĞĂŶƐĂůŽŶŐĞƌďƵƐƌŝĚĞĂŶĚĐŽƵůĚŵĞĂŶůĞƐƐƚŝŵĞǁŝƚŚĨĂŵŝůǇŽƌƚŝŵĞƚŽďĞ
ŝŶǀŽůǀĞĚŝŶŽƚŚĞƌĂĐƚŝǀŝƚŝĞƐĚƵĞƚŽůŽŶŐĞƌďƵƐƌŝĚĞƐ͘ǇĂůůŽǁŝŶŐƚŚĞďŽƵŶĚĂƌŝĞƐƚŽďĞĐŽŵĞůĂƌŐĞƌƐƚƵĚĞŶƚƐŵŽƌĞůŝŬĞůǇǁŝůů
ĨĂůůƚŚƌŽƵŐŚƚŚĞĐƌĂĐŬƐ͘/ĚŽŶŽƚƐĞĞƚŚĞŶĞĞĚĨŽƌĐŚĂŶŐĞĂƐ/ŶŽƚŝĐĞĚŝĨĨŝĐƵůƚŝĞƐǁŝƚŚƚŚĞƉƌĞƐĞŶƚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŚĂƚ
ǁĞƌĞŵĂĚĞϭϬǇĞĂƌƐĂŐŽ͘/ǁŽƵůĚĂůƐŽůŝŬĞƚŽŵĞŶƚŝŽŶƚŚĂƚƚŚĞƚŝŵŝŶŐŽĨƚŚŝƐƌĞƉŽƌƚďĞŝŶŐĚƵƌŝŶŐ:ĂŶƵĂƌǇĂŶĚĨŝŶĂůƐĂƐĂ
ŚŝŐŚƐĐŚŽŽůƚĞĂĐŚĞƌŝƐĨƌƵƐƚƌĂƚŝŶŐĂŶĚĂĚĚŝŶŐŵŽƌĞƐƚƌĞƐƐƚŽĂŶĂůƌĞĂĚǇƐƚƌĞƐƐĨƵůƚŝŵĞ͘dŚĞŵŽŶƚŚƐŽĨĞĐĞŵďĞƌƚŽ
:ĂŶƵĂƌǇĂƌĞƐƚƌĞƐƐĨƵůĂŶĚǀĞƌǇďƵƐǇƚŝŵĞƐǁŝƚŚĐŽŶĐĞƌƚƐ͕ĞǆĂŵƐ͕ĨŝŶĂůƐ͕ƌĞƉŽƌƚĐĂƌĚƐ͕ĞƚĐ͘
/Ăŵ
ǁŝƚŚZĞŐŝŶĂWƵďůŝĐ^ĐŚŽŽůƐ͕ĂŶĞŵƉůŽǇĞĞĨŽƌƚŚĞůĂƐƚ ǇĞĂƌƐŚĞƌĞŝŶZĞŐŝŶĂ͘/ĂŵĂůƐŽ
ǀĞƌǇƚŚĂŶŬĨƵůĨŽƌŵǇƵŶŝŽŶĂŶĚŽƵƌĐŽůůĞĐƚŝǀĞĂŐƌĞĞŵĞŶƚ͘/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐͬŽƉƚŝŽŶƐƚŚĂƚ
ŚĂǀĞďĞĞŶƉƵƚƚŽŐĞƚŚĞƌĂŶĚƐƵĐŚĂƌƵƐŚĞĚĨĂƐŚŝŽŶ͘/ĚŽŶΖƚƐĞĞŚŽǁƚŚĞƐĞŽƉƚŝŽŶƐĂŶĚ/ƋƵŽƚĞ͙ΗtŝůůĨŽĐƵƐŽŶƐƚƵĚĞŶƚ
ƐƵĐĐĞƐƐǁŚŝůĞĞŶƐƵƌŝŶŐĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĞĨĨŝĐŝĞŶƚŽƉĞƌĂƚŝŽŶĂůƐƚƌƵĐƚƵƌĞƐǁŝƚŚŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵΗ͘dŚĞŐŽǀĞƌŶŵĞŶƚ
ŐĂǀĞĂŶWĞƌƌŝŶƐƚŚƌĞĞǁĞĞŬƐƚŽƐƚƵĚǇƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐͬƌĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚǁƌŝƚĞŚŝƐƌĞƉŽƌƚ͘tŚǇĚŝĚDƌ͘WĞƌƌŝŶƐ
ƌĞĐŽŵŵĞŶĚƌĞĚƵĐĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐ͍dŚĞƌĞŚĂƐďĞĞŶŶŽŵĞĂŶŝŶŐĨƵůƉƵďůŝĐĐŽŶƐƵůƚĂƚŝŽŶ͕ĂŶĚĂ
ĐŚĂŶŐĞŽĨƚŚŝƐƐĐĂůĞŚĂƐƚŚĞƉŽƚĞŶƚŝĂůĨŽƌŵĂŶǇĞƌƌŽƌƐ͘tŚǇŝƐƚŚĞŐŽǀĞƌŶŵĞŶƚƌƵƐŚŝŶŐƚŚŝƐ͍dŚĞƌĞΖƐŶŽĞǀŝĚĞŶĐĞŽƌƌĞƉŽƌƚ
ƚŚĂƚƐƚĂƚĞƐĂŵĂůŐĂŵĂƚĞĚͬƌĞͲƐƚƌƵĐƚƵƌĞĚƐĐŚŽŽůďŽĂƌĚƐĂŶĚŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞΖƐĂŶĚK͕ǁŝůůƐĂǀĞŵŽŶĞǇ͘/ƚ
ǁŝůůŽŶůǇŐƵĂƌĂŶƚĞĞƚŚĂƚƚŚĞƉĂƌĞŶƚƐ͕ǁŽƌŬĞƌƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞŶŽǀŽŝĐĞ͘WůĞĂƐĞƐƚŽƉƚŚŝƐ͊dŚĞƉƵďůŝĐĨĞĞĚďĂĐŬ
ƐƵƉƉŽƌƚƐŽƵƌĞǆŝƐƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐĂŶĚŬĞĞƉŝŶŐŽƵƌĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐŽĨĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͘tŚǇ
ǁŽƵůĚƚŚĞŐŽǀĞƌŶŵĞŶƚǁĂŶƚƚŽĐŚĂŶŐĞƚŚŝƐ͍tŚǇǁĂƐƚŚŝƐŶŽƚďƌŽƵŐŚƚƵƉĚƵƌŝŶŐƚŚĞĞůĞĐƚŝŽŶƐ͍/ůŽǀĞŵǇũŽďǁŽƌŬŝŶŐ
ǁŝƚŚƐƚƵĚĞŶƚƐĂŶĚƚŚĞǇĂƌĞŵǇƉƌŝŽƌŝƚǇĞǀĞƌǇĚĂǇǁŚĞŶ/ŐŽƚŽǁŽƌŬ͘tŚǇĚŝĚƚŚĞƌĞƉŽƌƚŶŽƚƌĞĨĞƌĞŶĐĞŚŽǁƚŚŝƐĐŚĂŶŐĞ
ǁŝůůŝŵƉĂĐƚƚŚĞƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌůĞĂƌŶŝŶŐ͍^ƚƵĚĞŶƚƐĂƌĞŶŽƚĂƉƌŝŽƌŝƚǇŝŶƚŚŝƐƌĞƉŽƌƚ͊dŚŝƐŝƐĂďƵƐŝŶĞƐƐŵŽĚĞů͕ǁŝƚŚ
ŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐ͕ŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĨĞĞĚďĂĐŬƚŽĂŶĚĨƌŽŵƉĂƌĞŶƚƐͬĐŽŵŵƵŶŝƚŝĞƐǁŝůůďĞ
ŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚĞĚ͘/ůŽǀĞŵǇĚĞŵŽĐƌĂƚŝĐƌŝŐŚƚƚŽĞůĞĐƚĂƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞǁŚŽǁŝůůďĞĂĐĐŽƵŶƚĂďůĞĂŶĚƌĞƉƌĞƐĞŶƚ
ŵǇĐŽŵŵƵŶŝƚǇ͘ůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐŚĂǀĞĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶŵǇĐŽŵŵƵŶŝƚǇ͕ŶŽƚƚŚĞŐŽǀĞƌŶŵĞŶƚƐŵĂŶĚĂƚĞ͘
,ŽǁĨĂƐƚĐĂŶŵĂũŽƌĚĞĐŝƐŝŽŶƐ͕ƐƵĐŚĂƐƐĐŚŽŽůƐĂĨĞƚǇŝƐƐƵĞƐ͕ďĞŵĂĚĞŝĨƚŚĞƌĞΖƐŶŽůŽĐĂůĐŽŶƚĂĐƚŽƌǀŽŝĐĞ͍/ĂŵĂƐŬŝŶŐƚŚĂƚ
ǇŽƵŚĞĂƌƚŚĞĚĞĞƉĐŽŶĐĞƌŶŝŶŽƵƌƉƵďůŝĐǀŽŝĐĞƐ͙>ŽĐĂůĚĞŵŽĐƌĂƚŝĐĂůůǇĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƐĂƌĞƚŚĞďĞƐƚĐŚŽŝĐĞĨŽƌŵǇ
ĐŽŵŵƵŶŝƚǇ͘>ŽĐĂůĂĐĐŽƵŶƚĂďŝůŝƚǇĐŽŵĞƐĨƌŽŵůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŵĂŬŝŶŐĚĞĐŝƐŝŽŶƐĨŽƌůŽĐĂůĐŽŵŵƵŶŝƚŝĞƐ͘^ŝŶĐĞƌĞůǇ

ϲϲϬ

ĨƚĞƌƌĞǀŝĞǁŽĨDƌ͘ĂŶWĞƌƌŝŶƐ͛ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚ/ǁŽƵůĚůŝŬĞƚŽĞǆƉƌĞƐƐŵǇĐŽŶĐĞƌŶƐǁŝƚŚƚŚĞ
ŽƉƚŝŽŶƐƉƌŽǀŝĚĞĚŝŶƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƚ͗ŽŶƐŝĚĞƌĂƚŝŽŶĨŽƌĂŶǇŽĨƚŚĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŽƌĂ
ĐŚĂŶŐĞŝŶŐŽǀĞƌŶĂŶĐĞǁŝůůŐƌĞĂƚůǇŝŵƉĂĐƚƚŚĞĐŚŝůĚƌĞŶ͕ĨĂŵŝůŝĞƐ͕ďƵƐŝŶĞƐƐĞƐ͕ǀŽůƵŶƚĞĞƌŐƌŽƵƉƐ͕ĨĂĐŝůŝƚŝĞƐĂŶĚĐŽŵŵƵŶŝƚǇ
ƚŚĂƚǁĞůŝǀĞŝŶ͘/ĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞƚŚƌĞĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚĂŶĚǁŝƐŚƚŽƌĞŵĂŝŶĂƉĂƌƚŽĨWƌĂŝƌŝĞ
sĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͘dŚĞĚŽĐƵŵĞŶƚŽƉƚŝŽŶƐĐůĞĂƌůǇĂĐŬŶŽǁůĞĚŐĞƚŚĂƚĐŚĂŶŐĞƐƚŽƚŚĞĐƵƌƌĞŶƚƐǇƐƚĞŵŵĂǇĐŽŵƉƌŽŵŝƐĞ
ƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐ͕ƌĞĚƵĐĞĂĐĐŽƵŶƚĂďŝůŝƚǇ͕ƌĞĚƵĐĞĐŽŵŵƵŶŝƚǇĐŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĂĐĐĞƐƐƚŽĚĞĐŝƐŝŽŶŵĂŬĞƌƐ͕ƉƵƚŵŽƌĞ
ǁŽƌŬŽŶ^ΖƐĂŶĚĚŝƐƌƵƉƚŽƵƌƐĐŚŽŽůƐ͘dŚĞŶĞŐĂƚŝǀĞƐĨĂƌŽƵƚǁĂǇƚŚĞƉŽƐŝƚŝǀĞƐ͘/ĂůƐŽƐƵƉƉŽƌƚĨŝŶĚŝŶŐĐŽƐƚƐĂǀŝŶŐ
ƐǇƐƚĞŵƐ͕ƐƚƌĞŶŐƚŚĞŶŝŶŐŽƵƌĞĚƵĐĂƚŝŽŶĂůŽƵƚĐŽŵĞƐĂŶĚƐƚĂŶĚĂƌĚŝǌŝŶŐĞǆƉĞĐƚĂƚŝŽŶĨŽƌŽĨŽƵƌŽĂƌĚƐ͕ďƵƚĐĂŶŶŽƚƐƵƉƉŽƌƚ
ǁŝĚĞƐǁĞĞƉŝŶŐĐŚĂŶŐĞƐĂƐƉƌŽƉŽƐĞĚŝŶƚŚĞĚŽĐƵŵĞŶƚ͘ŽƵůĚƚŚĞĐƵƌƌĞŶƚůŽĐĂůƐƚƌƵĐƚƵƌĞŶŽƚďĞŵĂŝŶƚĂŝŶĞĚǁŚŝůĞ
ĐĞŶƚƌĂůŝǌŝŶŐƚŚĞƉƵƌĐŚĂƐĞŽĨůĂƌŐĞŝƚĞŵƐƐƵĐŚĂƐƉĂƉĞƌ͕/dĞƋƵŝƉŵĞŶƚ͕ĐŽƉŝĞƌŵĂĐŚŝŶĞƐĂŶĚĐŽŶƐŽůŝĚĂƚŝŶŐƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͍
ůƚŚŽƵŐŚ/ƵŶĚĞƌƐƚĂŶĚďƵĚŐĞƚĂƌǇƌĞƐƚƌŝĐƚŝŽŶƐ͕ĂůŽǁĞƌƚĞĂĐŚĞƌͬƐƚƵĚĞŶƚƌĂƚŝŽŝƐĐƌƵĐŝĂůĨŽƌƐƵĐĐĞƐƐŽĨĂůůƐƚƵĚĞŶƚƐǁŝƚŚ
ƌĞŐĂƌĚƐƚŽĂĐĂĚĞŵŝĐĂĐŚŝĞǀĞŵĞŶƚĂŶĚƐŽĐŝŽͲĞŵŽƚŝŽŶĂůǁĞůůͲďĞŝŶŐ͘EŽŶĞŽĨƚŚĞƚŚƌĞĞƉƌŽƉŽƐĞĚƉůĂŶƐƐƵƉƉŽƌƚƚŚŝƐĨĂĐƚ͘
tĞŚĂǀĞŶŽƚďĞĞŶƉƌŽǀŝĚĞĚĂŶǇďƵĚŐĞƚĂƌǇĞǀŝĚĞŶĐĞƚŽƐƵƉƉŽƌƚƚŚĂƚĐŚĂŶŐĞƚŽŐŽǀĞƌŶĂŶĐĞŽƌĨƵƌƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶ
ĂŵĂůŐĂŵĂƚŝŽŶǁŝůůƉƌŽǀŝĚĞĂƐŝŐŶŝĨŝĐĂŶƚĨŝŶĂŶĐŝĂůƐĂǀŝŶŐƐƚŽƚŚĞƉƌŽǀŝŶĐĞ͘/ƚŝƐĞƐƐĞŶƚŝĂůƚŚĂƚǁĞĐŽŶƚŝŶƵĞƚŽŚĂǀĞĂǀŽŝĐĞ
ĨŽƌŽƵƌƐĐŚŽŽůĂŶĚĐŽŵŵƵŶŝƚǇ͊/ĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨĚƵĐĂƚŝŽŶŵĞŵďĞƌƐ͘/ǀĂůƵĞƚŚĞ
ĐŽŶŶĞĐƚŝŽŶŽƵƌĐŽŵŵƵŶŝƚǇŚĂƐǁŝƚŚŽƵƌĞůĞĐƚĞĚŽĂƌĚŵĞŵďĞƌĂŶĚĚŽŶŽƚĨĞĞůĂŵŽǀĞƚŽĂƉƉŽŝŶƚĞĚďŽĂƌĚƐǁŽƵůĚ
ďĞŶĞĨŝƚŽƵƌƌĞŵŽƚĞĐŽŵŵƵŶŝƚǇ͘/ĨĞĂƌůŽƐƐŽĨŽƵƌůŽĐĂůǀŽŝĐĞǁŝůůŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚŽƵƌƐƚƵĚĞŶƚƐĞǆƉĞƌŝĞŶĐĞĂŶĚ
ƉĞƌĨŽƌŵĂŶĐĞŵĂǇƐƵĨĨĞƌĂƐĂƌĞƐƵůƚ͘KƵƌĐƵƌƌĞŶƚWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶďŽĂƌĚŵĞŵďĞƌŝƐǀĞƌǇǀŝƐŝďůĞŝŶŽƵƌƐĐŚŽŽůƐ
ĂŶĚĐŽŵŵƵŶŝƚǇ͘/ŚĂǀĞĚĞĞƉĐŽŶĐĞƌŶŽĨŚŽǁƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞǁŝůůĂĨĨĞĐƚƚŚĞĐƵƌƌĞŶƚƌƵƌĂůƐĐŚŽŽůĐůŽƐƵƌĞ
ƚŚƌĞƐŚŽůĚ͘ZƵƌĂůĐŽŵŵƵŶŝƚŝĞƐƚŚƌŝǀĞ͕ŐƌŽǁ͕ĂŶĚƌĞǀŽůǀĞĂƌŽƵŶĚƚŚĞŝƌƐĐŚŽŽůƐ͘ůŽƐŝŶŐƐĐŚŽŽůƐǁŝůů͞ĐůŽƐĞ͟ƐŵĂůůƚŽǁŶ
^ĂƐŬĂƚĐŚĞǁĂŶ͘/ďĞůŝĞǀĞƚŚĂƚĂůůĐŚŝůĚƌĞŶƐŚŽƵůĚŚĂǀĞĞƋƵĂůŽƉƉŽƌƚƵŶŝƚŝĞƐĂŶĚŚĂǀŝŶŐƉƵďůŝĐĂŶĚƐĞƉĂƌĂƚĞĞĚƵĐĂƚŝŽŶǁŝƚŚ
ƐĞƉĂƌĂƚĞĨƵŶĚŝŶŐĚŽĞƐŶŽƚƐƵƉƉŽƌƚĞƋƵĂůŝƚǇŝŶĞĚƵĐĂƚŝŽŶ͘,ĂǀŝŶŐĂŶǇŽĨƚŚĞƐĞƉƌŽƉŽƐĞĚŵŽĚĞůƐǁŝůůŶŽƚŽŶůǇĂĨĨĞĐƚŚŽǁ
ƚĞĂĐŚĞƌƐĂƌĞĂďůĞƚŽďĞƐƚĚĞůŝǀĞƌƚŚĞŝƌĐŽƵƌƐĞůŽĂĚƐ͕ďƵƚ/ƋƵĞƐƚŝŽŶŝĨƚŚĞĂůƌĞĂĚǇůŝŵŝƚĞĚĂĐĐĞƐƐƚŽĐƵƌƌĞŶƚ^ĐŚŽŽůŝǀŝƐŝŽŶ
^ƵƉƉŽƌƚdĞĂŵƐǁŝůůĨƵƌƚŚĞƌĚŝŵŝŶŝƐŚ;^ƵƉƉŽƌƚdĞĂŵŵĞĂŶŝŶŐ͗KĐĐƵƉĂƚŝŽŶĂůdŚĞƌĂƉŝƐƚƐ͕^ƉĞĞĐŚĂŶĚ>ĂŶŐƵĂŐĞWĂƚŚŽůŽŐŝƐƚƐ
͕ŚŝůĚĂŶĚ&ĂŵŝůǇ^ƵƉƉŽƌƚtŽƌŬĞƌƐ͕^ŽĐŝĂůtŽƌŬĞƌƐ͕ĞƚĐ͘Ϳ͘EĞĂƌďǇƐĐŚŽŽůƐĂƌĞĂƚŵĂǆŝŵƵŵĐĂƉĂĐŝƚǇĂŶĚƚŚĞƌĞĂƌĞŐƌĞĂƚ
ĐŽŶĐĞƌŶƐĨŽƌĚŝƐƚĂŶĐĞ͕ƐĂĨĞƚǇ͕ĂŶĚƚŝŵĞƐƉĞŶƚŽŶďƵƐĞƐĨŽƌƌƵƌĂůĐŚŝůĚƌĞŶ͘ZĞŐĂƌĚƐ͕

/ďĞůŝĞǀĞƚŚĂƚǁĞŶĞĞĚŚĂǀĞĞĚƵĐĂƚŝŽŶĂůĂƐƐŝƐƚĂŶƚƐŝŶƚŚĞĐůĂƐƐƌŽŽŵ͘dŚĞǇƉůĂǇĂŚƵŐĞƌŽůĞŝŶƚŚĞƐƚƵĚĞŶƚƐĚŽŝŶŐǁĞůů͘
dŚĞƐĞƉĞŽƉůĞůŽǀĞƚŚĞŝƌũŽďƐĂŶĚǁŚĂƚƚŚĞǇĚŽĚĂŝůǇ͘KĨƚĞŶƚŚĞǇĐŽŵĞŝŶƚŽǁŽƌŬĂůŝƚƚůĞďŝƚĞĂƌůǇĞĂĐŚŵŽƌŶŝŶŐĂŶĚƐƚĂǇ
ĞǆƚƌĂŝŶƚŚĞĚĂǇ͘ůŽƚŽĨƚŚĞŵǁŝůůďĞƚŚĞǀŽŝĐĞĨŽƌƚŚĞƐƚƵĚĞŶƚƐǁŚŽǁŝůůŶĞĞĚŝƚ͘DĂŶǇƉĞŽƉůĞĚŽŶΖƚƵŶĚĞƌƐƚĂŶĚŚŽǁ
ŵƵĐŚƚŚĞǇĚŽďƵƚĐŽŵĞŝŶƚŽĂĐůĂƐƐƌŽŽŵǁŝƚŚŽŶĞĂŶĚǇŽƵǁŝůůƐĞĞǁŚĂƚŚĂƉƉĞŶƐǁŚĞŶƚŚĞǇĂƌĞƚŚĞƌĞ͘WůĞĂƐĞƚŚŝŶŬŽĨ
ƚŚĞƐƚƵĚĞŶƚƐĂŶĚĨĂŵŝůŝĞƐƚŚĂƚŶĞĞĚƚŚŝƐ͘dŚĂŶŬƐĨŽƌůŝƐƚĞŶŝŶŐƚŽŵǇĐŽŶĐĞƌŶƐ
ŽŶŽƚĐůŽƐĞƌƵƌĂůƐĐŚŽŽůƐͲ^ĐŚĞůů^ĐŚŽŽů͕,ŽůĚĨĂƐƚ͕ƐƉĞĐŝĨŝĐĂůůǇ͘tĞĂƌĞĂƐĐŚŽŽůŽĨŶĞĐĞƐƐŝƚǇĂŶĚĂƌĞŽŶƚŚĞŽƵƚĞƌůŝŵŝƚƐ
ŽĨƚŚĞĚŝǀŝƐŝŽŶ͘tĞŚĂǀĞƌŽŽŵƚŽŐƌŽǁĂŶĚŚŽƵƐĞŵĂǇŵŽƌĞƐƚƵĚĞŶƚƐ͘KƵƌĐŽŵŵƵŶŝƚǇƚŚƌŝǀĞƐŽŶƚŚĞƐĐŚŽŽůďĞŝŶŐŚĞƌĞ͕
ĂŶĚĂůůƚŚĂƚŝƚŽĨĨĞƌƐ͘tŝƚŚƌĞƐƉĞĐƚƚŽƚŚŝƐƌĞǀŝĞǁ͕ďĞƚƌĂŶƐƉĂƌĞŶƚ͘ŽŶΖƚƉƵƐƐǇĨŽŽƚĂƌŽƵŶĚƚŚĞŝƐƐƵĞƐĂŶĚŐŝǀĞƵƐĂĐƌƵŵď
ŚĞƌĞĂŶĚƚŚĞƌĞ͘/ĨǇŽƵĂůƌĞĂĚǇŚĂǀĞĂϮͲǇĞĂƌͬϱͲǇĞĂƌͬϭϬͲzĞĂƌƉůĂŶůĂŝĚŽƵƚ͕ůĞƚƵƐŬŶŽǁ͘tĞĚŽŶŽƚǁĂŶƚƚŽďĞƐƚƵŶŶĞĚ
ĂŶĚŚƵƌƚǁŚĞŶƚŚŝŶŐƐĂƌĞĂƚƚŚĞƉŽŝŶƚŽĨŶŽƌĞƚƵƌŶ͘/ĨŽƵƌƐĐŚŽŽůĐůŽƐĞƐ͕ŽƵƌƉƌŽƉĞƌƚǇǀĂůƵĞƐĚĞĐƌĞĂƐĞĂŶĚǇŽƵůŽƐĞ
ƐƵƉƉŽƌƚŝŶƚŚĞƌƵƌĂůĐŽŵŵƵŶŝƚŝĞƐ͘ŝƚǇĐĞŶƚĞƌƐĂƌĞŶŽƚƚŚĞŽŶůǇĨŽĐƵƐ͘ZƵƌĂůĐŽŵŵƵŶŝƚŝĞƐŵĂŬĞƚŚŝƐƉƌŽǀŝŶĐĞǁŚĂƚŝƚŝƐ͊
tĞĂƌĞĂƉƌĂŝƐŝŶŐƉƌŽǀŝŶĐĞĂŶĚƌƵƌĂůĨĂŵŝůŝĞƐͲŐƌŝĐƵůƚƵƌĂůĨĂŵŝůŝĞƐͲĂƌĞĂďŝŐŵĂŬĞƵƉŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ͘ĞƐŵĂƌƚ͕ĂŶĚďǇ
ĂůůŵĞĂŶƐ͕ďĞŽŶƚŚĞƐĂŵĞůĞǀĞůĂƐĞǀĞƌǇŽŶĞŝŶƚŚĞƉƌŽǀŝŶĐĞ͘ŽŶΖƚďĞƐŶĞĂŬǇĂŶĚƉƌĞƚĞŶĚƚŽŐŝǀĞƵƐĂƐĂǇǁŚĞŶǇŽƵ
ŚĂǀĞǇŽƵƌƉůĂŶƐŝŶƉůĂĐĞ͘KEKd^,hdKtEKhZ^,KK>͘W>^Ed,E<zKh͊͊
dŚĂŶŬǇŽƵĨŽƌƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽĐŽŵŵĞŶƚŽŶƚŚŝƐƌĞƉŽƌƚ͘/ŵƵƐƚďĞŚŽŶĞƐƚ͕ƚŚĂƚƌĞǀŝĞǁŝŶŐƚŚŝƐƌĞƉŽƌƚŝƐƋƵŝƚĞ
ŽǀĞƌǁŚĞůŵŝŶŐĨŽƌŵǇƐĞůĨĂŶĚŽƚŚĞƌƉĂƌĞŶƚƐ/ŚĂǀĞƐƉŽŬĞŶǁŝƚŚ͘tŽƌŬŝŶŐŝŶŚĞĂůƚŚĐĂƌĞ͕/ƐĞĞƚŚĞďĞŶĞĨŝƚƐĂŶĚĐŚĂůůĞŶŐĞƐ
ŽĨĂŵĂůŐĂŵĂƚŝŽŶĂŶĚƐƚƌĞĂŵůŝŶŝŶŐ͘/ŶŽƚŝĐĞƐŽŵĞŽĨƚŚĞĐƵƌƌĞŶƚĐŚĂůůĞŶŐĞƐŝŶZ^͕ďƵƚŽǀĞƌĂůůĨĞĞůƚŚĂƚƚŚĞǀŽŝĐĞŽĨŽƵƌ
ĐŽŵŵƵŶŝƚǇŝƐŵŽƐƚůǇŚĞĂƌĚ͕ƚŚĂƚŽƵƌĂƚŚŽůŝĐŝĚĞŶƚŝƚǇŝƐďĞŝŶŐƉƌĞƐĞƌǀĞĚ;ĂůŽŶŐǁŝƚŚǀŝƚĂůĐŽŵŵƵŶŝƚǇĂŶĚƉĂƌŝƐŚ
ƌĞůĂƚŝŽŶƐŚŝƉƐͿĂŶĚƚŚĂƚŽƵƌĐŚŝůĚƌĞŶĂƌĞƌĞĐĞŝǀŝŶŐƋƵĂůŝƚǇĞĚƵĐĂƚŝŽŶ͘dŚĞƐĞĂƌĞǁŚĂƚĂƌĞŝŵƉŽƌƚĂŶƚƚŽŽƵƌĨĂŵŝůǇ͘/
ƵŶĚĞƌƐƚĂŶĚƚŚĞŶĞĞĚƚŽďĞŵŽƌĞĞĨĨŝĐŝĞŶƚŝŶŵĂŬŝŶŐĨƵŶĚƐƐƚƌĞƚĐŚĨĂƌƚŚĞƌ͕ďƵƚŝĨŝƚŝƐǁŝƚŚĐŽƐƚƚŽŽƵƌǀĂůƵĞƐ͕ǁŚĂƚŚĂǀĞ
ǁĞŐĂŝŶĞĚ͍/ĨĞĞůƵŶƐƵƌĞĂƐƚŽŚŽǁĞĂĐŚŽĨƚŚĞŽƉƚŝŽŶƐĐŽƵůĚƉŽƚĞŶƚŝĂůůǇĂĨĨĞĐƚƚŚĞƐĞǀĂůƵĞƐ͘^Ž͕ŝĨ/ǁĞƌĞĞǀĞƌƚŽďĞƉƵƚŝŶ
ƚŚĞƉŽƐŝƚŝŽŶŽĨĐŚŽŽƐŝŶŐ͕/ǁŽƵůĚĨĞĞůŝŶĂĚĞƋƵĂƚĞůǇƉƌĞƉĂƌĞĚ͘/ĨŵŽƌĞƉĂƌĞŶƚĂŶĚĐŽŵŵƵŶŝƚǇĨĞĞĚďĂĐŬŝƐŚĞůƉĨƵůŝŶƚŚŝƐ
ĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐƉƌŽĐĞƐƐ͕ǁĞǁŝůůŶĞĞĚĨƵƌƚŚĞƌŐƵŝĚĂŶĐĞƚŽŚĞůƉƵŶĚĞƌƐƚĂŶĚƚŚĞŽƉƚŝŽŶƐďĞŝŶŐƉƌĞƐĞŶƚĞĚ͘
/ĂŵŽŬǁŝƚŚĚŝƐƐŽůǀŝŶŐďŽĂƌĚƐŝĨƚŚĞŵŽŶĞǇƐĂǀĞĚǁĞŶƚĚŝƌĞĐƚůǇďĂĐŬƚŽƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͘/ĂŵĂůůĨŽƌƐĂǀŝŶŐŵŽŶĞǇŝĨŝƚ
ŵĞĂŶƐƉƵƚƚŝŶŐƚŚŽƐĞƐĂǀŝŶŐƐĚŝƌĞĐƚůǇƚŽǁĂƌĚƐŽƵƌƐƚƵĚĞŶƚƐůĞĂƌŶŝŶŐ͕ŵĂƚĞƌŝĂůƐ͕ƌĞƐŽƵƌĐĞƐĂŶĚƐƵƉƉŽƌƚƐƚĂĨĨ͘dŚĞĐƵƌƌĞŶƚ
ƐĐŚŽŽůďŽĂƌĚŵŽĚĞůŝƐŽƵƚĚĂƚĞĚĂŶĚŵƵƐƚĐŚĂŶŐĞ͘KƵƌŵĂŝŶŐŽĂůŝƐƚŽƐĞƌǀĞŽƵƌĐŚŝůĚƌĞŶĂŶĚƐƵƉƉŽƌƚƚŚĞŝƌůĞĂƌŶŝŶŐ͕ǁĞ
ĐĂŶĂĐŚŝĞǀĞƚŚŝƐďƵƚǁĞŶĞĞĚƚŽĐŚĂŶŐĞŚŽǁǁĞĂƌĞĐƵƌƌĞŶƚůǇƌƵŶŶŝŶŐŽƵƌŽƌŐĂŶŝǌĂƚŝŽŶƐ͘^ƚƵĚĞŶƚƐ&ŝƌƐƚ͘
ϲϲϭ

DǇŚƵƐďĂŶĚĂŶĚ/ĂƌĞǀĞƌǇŵƵĐŚŶŽƚŝŶĨĂǀŽƵƌŽĨĞůŝŵŝŶĂƚŝŶŐĞůĞĐƚĞĚďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶ͘tĞĨĞĞůĞĂĐŚĚŝǀŝƐŝŽŶŚĂƐŝƚΖƐ
ƵŶŝƋƵĞĂƐƐĞƚƐĂŶĚƐĞƚƐŽĨƉƌŽďůĞŵƐĂƐĞĂĐŚƐĐŚŽŽůĚŽĞƐ͘tŚŽďĞƚƚĞƌƚŽĂĚĚƌĞƐƐƚŚŽƐĞƉƌŽďůĞŵƐƚŚĞŶƐŽŵĞŽŶĞǁŚŽ
ĂŶƐǁĞƌƐƚŽƚŚĞĞůĞĐƚŽƌĂƚĞĂŶĚŝƐĨĂŵŝůŝĂƌǁŝƚŚƚŚĞŝƌĚŝǀŝƐŝŽŶ͘tĞĂƌĞ^ĂƐŬĂƚĐŚĞǁĂŶ͕ǁŚĞƌĞĐŽŵŵƵŶŝƚǇƐƚŝůůŵĞĂŶƐ
ƐŽŵĞƚŚŝŶŐ͘tĞĨĞĞůŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚďŽĂƌĚƐǁŽƵůĚďĞĂŚƵŐĞŵŝƐƚĂŬĞ͘tĞŬŶŽǁƚŚĂƚƚŚĞƌĞĂƌĞĂůŽƚŽĨƵƐƚŚĂƚĨĞĞů
ƚŚĞƐĂŵĞǁĂǇ͘tĞĐĂŶΖƚůĞƚƚŚĞĨĂďƌŝĐŽĨƚŚŝƐƉƌŽǀŝŶĐĞĞƌŽĚĞďǇƚĂŬŝŶŐĂǁĂǇƚŚĞƉĞƌƐŽŶĂůŝǌĂƚŝŽŶĂŶĚĂĐĐŽƵŶƚĂďŝůŝƚǇŝŶƚŚĞ
ƐĐŚŽŽůƐǇƐƚĞŵ͘tĞĂƉƉƌĞĐŝĂƚĞƚŚĞĐŚĂŶĐĞƚŽďĞŚĞĂƌĚ͘^ŝŶĐĞƌĞůǇ͕

/ŚĂǀĞďĞĞŶƐŝƚƚŝŶŐŚĞƌĞĨŽƌŚŽƵƌƐƌĞĂĚŝŶŐƚŚĞWĞƌƌŝŶƐƌĞƉŽƌƚƚƌǇŝŶŐƚŽǁƌĂƉŵǇŚĞĂĚĂƌŽƵŶĚĞǀĞƌǇƚŚŝŶŐƐŽ/ĐŽƵůĚǁƌŝƚĞĂ
ĚĞĐĞŶƚůĞƚƚĞƌ͘tŚŝůĞ/ĂŵŚĞƌĞ͕/ĂŵĨĞĞůŝŶŐŐƵŝůƚǇƚŚĂƚ/ĐŽƵůĚďĞƵƐŝŶŐƚŚŝƐǀĂůƵĂďůĞƚŝŵĞƚŽƌĞůĂǆďĞĨŽƌĞĂďƵƐǇǁĞĞŬ
ǁŝƚŚŵǇƐƚƵĚĞŶƚƐŽƌƚŽƉůĂŶĨŽƌƚŚĞǁĞĞŬ͕ǁŚŝĐŚ/ĂůǁĂǇƐƐƉĞŶĚůŽƚƐŽĨŵǇ^ƵŶĚĂǇĚŽŝŶŐ͘KďǀŝŽƵƐůǇ͕ďŝŐĐŚĂŶŐĞƐĂƌĞ
ŐŽŝŶŐƚŽŚĂǀĞƚŽŚĂƉƉĞŶƚŽŚĞůƉǁŝƚŚŽƵƌƉƌŽǀŝŶĐĞ͛ƐĚĞĨŝĐŝƚ͕ďƵƚ/ĂŵǀĞƌǇƐŚŽĐŬĞĚĂƚŚŽǁƋƵŝĐŬůǇƚŚĞƐĞƉƌŽƉŽƐĂůƐĐĂŵĞ
ŽƵƚĂŶĚƚŚĂƚǁĞŚĂǀĞƐƵĐŚůŝƚƚůĞƚŝŵĞƚŽĨƵůůǇƵŶĚĞƌƐƚĂŶĚƚŚĞƐĞĐŚĂŶŐĞƐĂŶĚƚŽǀŽŝĐĞŽƵƌĐŽŶĐĞƌŶ͘tĞŐŽƚƚŚĞWĞƌƌŝŶƐ
ƌĞƉŽƌƚϮĚĂǇƐďĞĨŽƌĞŚƌŝƐƚŵĂƐ͊:ƵƐƚǁŚĞŶǁĞǁĞƌĞĞǆŚĂƵƐƚĞĚ͕ƚŝƌĞĚĂŶĚŐůĂĚǁĞĐĂŶĨŝŶĂůůǇĨŽĐƵƐŽŶĨĂŵŝůǇƚŝŵĞĂŶĚ
ŚƌŝƐƚŵĂƐƐŚŽƉƉŝŶŐ͕ǁĞŐĞƚĂůŽŶŐƌĞƉŽƌƚŝŶƌĞŐĂƌĚƐƚŽĂŚƵŐĞĞĚƵĐĂƚŝŽŶĂůƌĞĨŽƌŵ͘ŽŶ͛ƚŐĞƚŵĞǁƌŽŶŐ͕/ƚƌƵůǇĂƉƉƌĞĐŝĂƚĞ
ƚŚĞŐŽǀĞƌŶŵĞŶƚĂƐŬŝŶŐĨŽƌĨĞĞĚďĂĐŬĂŶĚĂůůŽǁŝŶŐƵƐƚŽŚĂǀĞƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽƐŚĂƌĞŽƵƌƚŚŽƵŐŚƚƐƚŚƌŽƵŐŚƚŚŝƐƐƵƌǀĞǇ
ĂŶĚŽƚŚĞƌǁĂǇƐ͕ďƵƚ/ƚŚŝŶŬƐƵĐŚĂůĂƌŐĞĚĞĐŝƐŝŽŶůŝŬĞƚŚŝƐŶĞĞĚƐƚŝŵĞĂŶĚĂ͞ƉůĂŶ͘͟KŶĞŽĨŵǇŵĂŝŶĐŽŶĐĞƌŶƐŝŶƌĞŐĂƌĚƐƚŽ
ƚŚĞWĞƌƌŝŶƐƌĞƉŽƌƚŝƐƚŚĂƚƚŚĞƌĞŝƐŶŽŵĞŶƚŝŽŶŽĨŚŽǁƚŚŝƐŝƐĂůůŐŽŝŶŐƚŽǁŽƌŬ͘/ĂŵǁŽƌƌŝĞĚƚŚĂƚƚŚĞŵĞĂŐĞƌĂŵŽƵŶƚŽĨ
ŵŽŶĞǇƚŚĂƚǁŝůů͕ĞǀĞŶƚƵĂůůǇ͕ďĞƐĂǀĞĚŝƐŽǀĞƌƐŚĂĚŽǁŝŶŐƚŚĞƌŽŽƚŽĨĂůůƚŚĞĚŝǀŝƐŝŽŶƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͕ǁŚŝĐŚŝƐƚŚĞ
ĞĚƵĐĂƚŝŽŶŽĨŽƵƌĐŚŝůĚƌĞŶ͘/ĨĂŶǇŽĨƚŚĞƐĞĐŚĂŶŐĞƐǁĞƌĞƚŽŚĂƉƉĞŶ͕ĂŶĚƐŽƐƵĚĚĞŶůǇ͕ƚŚĞƌĞǁŝůůďĞŵŽƌĞŽĨĂŶĞŵƉŚĂƐŝƐ
ŽŶƚƌĂŶƐŝƚŝŽŶƐĂŶĚĨŝŐƵƌŝŶŐŽƵƚŚŽǁƚŚŝƐǁŝůůĂůůǁŽƌŬƌĂƚŚĞƌƚŚĂŶĨŽĐƵƐŝŶŐŽŶƐŚĂƉŝŶŐƚŚĞĨƵƚƵƌĞŵŝŶĚƐŽĨƚŽŵŽƌƌŽǁ͘/
ĂůƐŽďĞůŝĞǀĞŝŶĞůĞĐƚŝŶŐŽƵƌƐĐŚŽŽůďŽĂƌĚƐůŽĐĂůůǇŝƐǀĞƌǇŝŵƉŽƌƚĂŶƚĂŶĚŚĞůƉƐƐŚĂƉĞĞǆĂĐƚůǇǁŚĂƚƚŚĞƐĐŚŽŽůƐŝŶƚŚĞĂƌĞĂ
ŶĞĞĚ͘&ŽƌĞǆĂŵƉůĞ͕ZĞŐŝŶĂĂƚŚŽůŝĐƐĐŚŽŽůĚŝǀŝƐŝŽŶĚŽĞƐŶŽƚŚĂǀĞƚŚĞƐĂŵĞĨŽĐƵƐĂƐƐĂǇŚŝŶŽŽŬƐĐŚŽŽůĚŝǀŝƐŝŽŶ͕ǁŚŽ
ĚĞĂůƐǁŝƚŚƐĞǀĞƌĂůƌƵƌĂůƐĐŚŽŽůƐ͘ZƵƌĂůĂŶĚƵƌďĂŶƐĐŚŽŽůƐŚĂǀĞǀĞƌǇĚŝĨĨĞƌĞŶƚŐŽĂůƐĂŶĚǁŽƌŬǁŝƚŚƐĞǀĞƌĂůĚŝĨĨĞƌĞŶƚ
ƐŝƚƵĂƚŝŽŶƐ͘dŚĞƌĞĂƌĞŵŽƚŝǀĞƐďĞŚŝŶĚŶƵŵĞƌŽƵƐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ďĞĐĂƵƐĞƚŚĞǇŚĞůƉŵĞĞƚƚŚĞŶĞĞĚƐŽĨƚŚĞƐƚƵĚĞŶƚƐŝŶ
ƚŚŽƐĞĂƌĞĂƐ͕ǁŚŝĐŚĚŝĨĨĞƌĨƌŽŵŽŶĞĂƌĞĂƚŽƚŚĞŶĞǆƚ͘/ƚŝƐŝŵƉŽƌƚĂŶƚƚŽƌĞƐƉĞĐƚƚŚĞƵŶŝƋƵĞĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐŽĨĂůůƐĐŚŽŽůƐĂƐ
ƚŚĞǇǁŽƌŬƚŽŵĞĞƚƚŚĞŶĞĞĚƐŽĨƚŚĞƐƚƵĚĞŶƚƐŝŶƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐ͘tŽƵůĚŝƚŵĂŬĞƐĞŶƐĞƚŽĂŵĂůŐĂŵĂƚĞĂůůĚŝǀŝƐŝŽŶƐŝŶ
ĂŶĂĚĂ͍EĞǀĞƌ͘/ƚŝƐƚŚĞƐĂŵĞĨŽƌ^ĂƐŬĂƚĐŚĞǁĂŶ͘dŚĞƌĞĂƌĞ&ŝƌƐƚEĂƚŝŽŶ͕,ƵƚƚĞƌŝƚĞ͕ƌƵƌĂů͕ƵƌďĂŶ͕ĂƚŚŽůŝĐĂŶĚŵŽƌĞ
ĐŽŵŵƵŶŝƚŝĞƐĂůůŽǀĞƌ^ĂƐŬĂƚĐŚĞǁĂŶǁŚŽƐĞƉƌŝŽƌŝƚŝĞƐĂŶĚŶĞĐĞƐƐŝƚŝĞƐĂƌĞƌĂƚŚĞƌĚŝĨĨĞƌĞŶƚ͘ĚƵĐĂƚŝŽŶďĞůŽŶŐƐƚŽ
ĐŽŵŵƵŶŝƚǇĂŶĚĂƐĂŶĞǁƚĞĂĐŚĞƌ͕/ŚŽƉĞǁĞŬĞĞƉĚĞĐŝƐŝŽŶƐĐůŽƐĞƌƚŽŽƵƌĐŽŵŵƵŶŝƚŝĞƐ͘/ĂŵŐŽŝŶŐƚŽũƵŵƉƌŝŐŚƚƚŽƚŚĞ
ĨĂĐƚƚŚĂƚ/ĂŵŶŽƚŐŽŽĚĂƚǁƌŝƚŝŶŐƚŚŝƐŬŝŶĚŽĨƐƚƵĨĨ͘/ĂŵǀĞƌǇŐŽŽĚĂƚĐƌĞĂƚŝŶŐĨƵŶĂĐƚŝǀŝƚŝĞƐĨŽƌŵǇƐƚƵĚĞŶƚƐĂŶĚƚĞĂĐŚŝŶŐ
ƚŚĞŵĨƵŶ&ƌĞŶĐŚƐŽŶŐƐ͘dŚŝƐŝƐŵǇĨŝĨƚŚǇĞĂƌŽĨƚĞĂĐŚŝŶŐĂŶĚ/ĂŵǀĞƌǇƚŚĂŶŬĨƵů/ďĞĐĂŵĞĂƚĞĂĐŚĞƌďĞĐĂƵƐĞŝƚŝƐǀĞƌǇ
ƌĞǁĂƌĚŝŶŐ͘,ŽǁĞǀĞƌ͕/ǁŽƵůĚŶĞǀĞƌƐƵŐĂƌĐŽĂƚƚĞĂĐŚŝŶŐďĞĐĂƵƐĞŝƚŝƐďĞǇŽŶĚŚĂƌĚĞƌƚŚĂŶ/ǁŽƵůĚŚĂǀĞĞǀĞƌŝŵĂŐŝŶĞĚ͘/
ǁŽŶ͛ƚŐĞƚŝŶƚŽĚĞƚĂŝůƐ͕ďĞĐĂƵƐĞǇŽƵŚĂǀĞŚĞĂƌĚŝƚďĞĨŽƌĞ͕ďƵƚŬŶŽǁƚŚĂƚƚĞĂĐŚĞƌƐĂƌĞĂůƌĞĂĚǇĐŽŶĐĞƌŶĞĚĂďŽƵƚĐĞƌƚĂŝŶ
ŝƐƐƵĞƐůŝŬĞůĂƌŐĞĐůĂƐƐƐŝǌĞƐ͕ĂƐƐĞƐƐŵĞŶƚƐ͕ƐƵƉƉŽƌƚƐĂŶĚŽƚŚĞƌŝƐƐƵĞƐƐƚĂƚĞĚŝŶƚŚĞdĞĂĐŚĞƌtŽƌŬůŽĂĚ/ŶƚĞŶƐŝĨŝĐĂƚŝŽŶ
ZĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘/ŚŽƉĞƚŚĂƚǁŚĂƚĞǀĞƌǇŽƵƌĐŽŶĐůƵƐŝŽŶŝƐ͕ƚŚĂƚǇŽƵĐŽŶƚŝŶƵĞƚŽŬĞĞƉƐƚƵĚĞŶƚƐƚŚĞĨŽĐƵƐŽĨǇŽƵƌ
ĚĞĐŝƐŝŽŶƐ͘&ƵƌƚŚĞƌŵŽƌĞ͕/ŚŽƉĞƚŚĂƚŽƵƌ>/EĂŐƌĞĞŵĞŶƚƐǁŝůůƐƚŝůůďĞŚŽŶŽƌĞĚĂŶĚŽƵƌǀŽŝĐĞǁŝůůĐŽŶƚŝŶƵĞƚŽďĞŚĞĂƌĚ͘
tĞůŽǀĞŽƵƌƐƚƵĚĞŶƚƐĂŶĚƐƉĞŶĚĂůŽƚŽĨĞǆƚƌĂƚŝŵĞĂŶĚŵŽŶĞǇŝŶƚŽŵĂŬŝŶŐƐƵƌĞǁĞĂƌĞŐŝǀŝŶŐƚŚĞďĞƐƚĞĚƵĐĂƚŝŽŶ
ƉŽƐƐŝďůĞ͘/ĂŵŚŽŶŽƌĞĚƚŽďĞĂƚĞĂĐŚĞƌŝŶ^ĂƐŬĂƚĐŚĞǁĂŶĂŶĚ/ĂŵǀĞƌǇƉƌŽƵĚƚŽďĞƐŚĂƉŝŶŐƚŚĞŵŝŶĚƐŽĨƚŽŵŽƌƌŽǁ͘/
ŚŽƉĞǁĞĐĂŶĂůůǁŽƌŬƚŽŐĞƚŚĞƌƚŽŚĞůƉŽƵƌƉƌŽǀŝŶĐĞ͕ĂůůǁŚŝůĞŬĞĞƉŝŶŐĞĚƵĐĂƚŝŽŶĂŶĚŚĞĂůƚŚĂƉƌŝŽƌŝƚǇ͘dŚĂŶŬǇŽƵĨŽƌǇŽƵƌ
ƚŝŵĞ͘
ƐĂƚĞĂĐŚĞƌǁŝƚŚĞǆƉĞƌŝĞŶĐĞďŽƚŚŝŶĂŶĚŽƵƚŽĨŽƵƌƉƌŽǀŝŶĐĞ͕/ŚĂǀĞŚĂĚƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽƐĞĞƐĐŚŽŽůĂŶĚƐƚƵĚĞŶƚŶĞĞĚƐ
ŚĂŶĚůĞĚŝŶŵĂŶǇĚŝĨĨĞƌĞŶƚǁĂǇƐ͘/ŚĂǀĞďĞĞŶƉƌŽƵĚŽĨŵǇ^ĂƐŬĂƚĐŚĞǁĂŶĞĚƵĐĂƚŝŽŶ͕ĂŶĚǁĂŶƚƚŽĂƐŬƚŚĞ'ŽǀĞƌŶŵĞŶƚŽĨ
^ĂƐŬĂƚĐŚĞǁĂŶƚŽŬĞĞƉĨŝƌƐƚĂŶĚĨŽƌĞŵŽƐƚƐƚƵĚĞŶƚůĞĂƌŶŝŶŐĂŶĚƉŽƐŝƚŝǀĞƐĐŚŽŽůĞŶǀŝƌŽŶŵĞŶƚƐŝŶŵŝŶĚĂƐƚŚĞǇĐŽŶƐŝĚĞƌ
ĐŚĂŶŐĞƐƚŽŽƵƌƐǇƐƚĞŵ͘^ƚƵĚĞŶƚƐǁŚŽŚĂǀĞǁŚĂƚƚŚĞǇŶĞĞĚĂƐƚŚĞǇůĞĂƌŶŝŶŽƵƌƐĐŚŽŽůƐŐƌŽǁƵƉƚŽďĞĐŽŵĞĂĚƵůƚƐǁŚŽ
ŝŵƉƌŽǀĞŽƵƌĐŽŵŵƵŶŝƚŝĞƐĂŶĚƉƌŽǀŝŶĐĞ͘/ĂƐŬƚŚĂƚĂŶǇĐŚĂŶŐĞƐĞŶŚĂŶĐĞŽƵƌĞǆŝƐƚŝŶŐĞĚƵĐĂƚŝŽŶĂůƐǇƐƚĞŵĂŶĚƐƚƵĚĞŶƚ
ůĞĂƌŶŝŶŐ͘ŶǇƐĂǀŝŶŐƐĂƐĂƌĞƐƵůƚŽĨĐŚĂŶŐĞƐƚŽĂĚŵŝŶŝƐƚƌĂƚŝŽŶŽƌŐŽǀĞƌŶĂŶĐĞƐŚŽƵůĚďĞĨƵŶŶĞůĞĚďĂĐŬŝŶƚŽŽƵƌƐĐŚŽŽůƐƚŽ
ƐƚƌĞŶŐƚŚĞŶĞĚƵĐĂƚŝŽŶŝŶŽƵƌƉƌŽǀŝŶĐĞ͘/ĂůƐŽĂƐŬƚŚĂƚƚŚŽƐĞŝŶƚŚŝƐĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐƉƌŽĐĞƐƐŬĞĞƉŝŶŵŝŶĚƚŚĞŝŵƉŽƌƚĂŶĐĞ
ŽĨƐƵƉƉŽƌƚŝŶŐƚĞĂĐŚĞƌƐ͕ƉƌŝŶĐŝƉĂůƐ͕ĂŶĚƐĐŚŽŽůĐŽŵŵƵŶŝƚŝĞƐŝŶƉƌŽǀŝĚŝŶŐƚŚĞƌĞƐŽƵƌĐĞƐĂŶĚƚŝŵĞŶĞĞĚĞĚƚŽŶƵƌƚƵƌĞ
ƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͘>ŽĐĂůĂŐƌĞĞŵĞŶƚƐĂƌĞŝŵƉŽƌƚĂŶƚƚŽŽƵƌĂďŝůŝƚŝĞƐƚŽƉƌŽǀŝĚĞĨŽƌƐƚƵĚĞŶƚŶĞĞĚƐ͕ĂŶĚƚŚĞǇŵƵƐƚďĞ
ŚŽŶŽƵƌĞĚĂƐǁĞĞǆƉůŽƌĞŽƉƚŝŽŶƐĨŽƌŽƵƌĞĚƵĐĂƚŝŽŶĂůƐǇƐƚĞŵ͘tŚĞŶǁĞǁŽƌŬƚŚƌŽƵŐŚĐŽŵƉůĞǆŽƌĚŝĨĨŝĐƵůƚŝƐƐƵĞƐǁŝƚŚ
ƐƚƵĚĞŶƚƐŝŶƚŚĞĐůĂƐƐƌŽŽŵ͕ǁĞƚƌǇƚŽĨŝŶĚƚŚĞďĞƐƚŽƵƚĐŽŵĞĨŽƌĞǀĞƌǇŽŶĞƚŚƌŽƵŐŚƌĞƐƉĞĐƚĨƵůĚŝĂůŽŐƵĞĂŶĚĂƉƌŽĐĞƐƐƚŚĂƚ
ƌĞƐƉĞĐƚƐƚŚĞĚŝŐŶŝƚǇĂŶĚĞǆƉĞƌŝĞŶĐĞŽĨĂůůŝŶǀŽůǀĞĚ͘/ƚŝƐŵǇŚŽƉĞƚŚĂƚƚŚĞƐĞĐŽŶƐƵůƚĂƚŝŽŶƐĂŶĚĚĞĐŝƐŝŽŶƐĂďŽƵƚ
ŐŽǀĞƌŶĂŶĐĞĚŽƚŚĞƐĂŵĞ͕ŽĨĨĞƌŝŶŐƌĞƐƉĞĐƚĨƵůĂŶĚŵĞĂŶŝŶŐĨƵůĐŽŶƐƵůƚĂƚŝŽŶĂŶĚŶĞŐŽƚŝĂƚŝŽŶƐǁŝƚŚĂůůƐƚĂŬĞŚŽůĚĞƌƐ
ƚŚƌŽƵŐŚŽƵƚƚŚĞƉƌŽĐĞƐƐ͘
ϲϲϮ

/ŶŵǇĞǆƉĞƌŝĞŶĐĞƚŚĞƌĞŚĂƐďĞĞŶĂŶŽŶŐŽŝŶŐƚƌĞŶĚĨŽƌŵĂŶǇǇĞĂƌƐŶŽǁƚŽĂƚƚĞŵƉƚƚŽĐĞŶƚƌĂůŝǌĞĂŶĚĐŽŶƐŽůŝĚĂƚĞƚŚĞ
ŐŽǀĞƌŶĂŶĐĞĂŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶŽĨũƵƐƚĂďŽƵƚĞǀĞƌǇŽƌŐĂŶŝǌĂƚŝŽŶƚŚĂƚ/ŚĂǀĞďĞĞŶŝŶǀŽůǀĞĚǁŝƚŚ͘dŚĞƌĞƐĞĞŵƐƚŽďĞĂ
ƉƌĞǀĂŝůŝŶŐĂƐƐƵŵƉƚŝŽŶƚŚĂƚĞǀĞƌǇƚŚŝŶŐĐĂŶďĞĚŝƌĞĐƚĞĚĂŶĚŵĂŶĂŐĞĚŵŽƌĞĞĨĨŝĐŝĞŶƚůǇǁŝƚŚůŽǁĞƌĐŽƐƚďǇŵŽǀŝŶŐĂǁĂǇ
ĨƌŽŵĂůŽĐĂůŝǌĞĚĐŽŶƚƌŽůƐǇƐƚĞŵƚŽĂĐĞŶƚƌĂůŝǌĞĚƚŽƉĚŽǁŶƐǇƐƚĞŵ͘/ŚĂǀĞĐŽŶƐŝĚĞƌĂďůĞƉĞƌƐŽŶĂůĞǆƉĞƌŝĞŶĐĞƐĞƌǀŝŶŐŽŶ
ŶƵŵĞƌŽƵƐďŽĂƌĚƐĂŶĚĐŽŵŵŝƚƚĞĞƐǁŚĞƌĞƚŚĞŽƌŐĂŶŝǌĂƚŝŽŶǁĂƐĐŽŶƐŽůŝĚĂƚĞĚĂŶĚĐĞŶƚƌĂůŝǌĞĚǁŝƚŚƚŚĞŝŶƚĞŶƚƚŽŝŶĐƌĞĂƐĞ
ĞĨĨŝĐŝĞŶĐǇĂŶĚŝŵƉƌŽǀĞůĞǀĞůŽĨƐĞƌǀŝĐĞĂŶĚŐĞŶĞƌĂůůǇďĞƚƚĞƌŽƉĞƌĂƚŝŽŶƐ͘/ŶĞǀĞƌǇĐĂƐĞǁŚĂƚĂĐƚƵĂůůǇŚĂƉƉĞŶĞĚǁĂƐŵŽƌĞ
ůŝŬĞĂůŽƐƐŽĨĨůĞǆŝďŝůŝƚǇĂŶĚƚŚĞĂďŝůŝƚǇƚŽĂĚĂƉƚƚŽƚŚĞĐŝƌĐƵŵƐƚĂŶĐĞƐƚŚĂƚǁŝůůƉƌĞƐĞŶƚƚŚĞŵƐĞůĨŝŶƚŚĞƌĞĂůǁŽƌůĚŝŶǁŚŝĐŚ
ƚŚĞŝŶĚŝǀŝĚƵĂůŽƌŐĂŶŝǌĂƚŝŽŶƐŵƵƐƚŽƉĞƌĂƚĞ͘dŚĞƌĞƐƵůƚŝŶŐďƵƌĞĂƵĐƌĂƚŝĐĂƉƉƌŽĂĐŚŝƐŽĨƚĞŶĂŶǇƚŚŝŶŐďƵƚĞĨĨŝĐŝĞŶƚŽƌŚĞůƉĨƵů
ŝŶĚĞůŝǀĞƌŝŶŐĂĚĞƐŝƌĞĚƐĞƌǀŝĐĞŽƌƉƌŽĚƵĐƚƚŽƚŚĞĚĞƐŝƌĞĚƉĞŽƉůĞ͘dŚĞƐĐŚŽŽůƐŝŶƚŚŝƐƉƌŽǀŝŶĐĞĂƌĞĐůĞĂƌůǇĐŽǀĞƌŝŶŐĂ
ŐĞŽŐƌĂƉŚŝĐĂůůǇǀĂƐƚĂƌĞĂĂŶĚŵĂŶǇĂƌĞĂƐĨƵŶĚĂŵĞŶƚĂůůǇĚŝĨĨĞƌĞŶƚĨƌŽŵŽŶĞĂŶŽƚŚĞƌĂƐĐĂŶƉŽƐƐŝďůǇďĞŝŶũƵƐƚĂďŽƵƚ
ĞǀĞƌǇŝŵĂŐŝŶĂďůĞǁĂǇ͘/ƚŚŝŶŬŝƚŝƐĂĚĞĞƉůǇĨůĂǁĞĚŶŽƚŝŽŶƚŚĂƚĂŶǇŽŶĞĐĂŶƉŽƐƐŝďůǇďĞŐŝŶƚŽƵŶĚĞƌƐƚĂŶĚĂŶĚƌĞĂĐƚ
ĂƉƉƌŽƉƌŝĂƚĞůǇƚŽƚŚĞůŽĐĂůĐŝƌĐƵŵƐƚĂŶĐĞƐŝŶĂŽƌŐĂŶŝǌĂƚŝŽŶĂƐĚŝǀĞƌƐĞ͕ĂŶĚŽĨƚĞŶƵŶŝƋƵĞĂƐƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘hƐŝŶŐƚŚĞ
ĚĂƚĂŽŶƚŚĞƚĂďůĞŽŶƉĂŐĞϮϴŽĨƚŚĞƌĞƉŽƌƚ͕ŝƚŝƐƌĞůĂƚŝǀĞĞĂƐǇƚŽƚĂŬĞŶŽƚĞŽĨƚŚĞŵĂŶǇĚƌĂƐƚŝĐĚŝĨĨĞƌĞŶĐĞŝŶƚŚĞƌĞĂůŝƚǇŽĨ
ƚŚĞŶƵŵĞƌŽƵƐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘dŚĞƌĞĂůŝƚǇŝƐƚŚĂƚŵĂŶǇŽĨƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŚĂƚŚĂƉƉĞŶƚŽďĞŵŽƐƚůǇƌƵƌĂůŚĂǀĞ
ƐƉĂƌƐĞůǇůŽĐĂƚĞĚƐƚƵĚĞŶƚƐ͘ϭϭŽĨƚŚĞĚŝǀŝƐŝŽŶƐŚĂǀĞůĞƐƐƚŚĂŶϬ͘ϱƐƚƵĚĞŶƚƐĞŶƌŽůůĞĚĨŽƌĞĂĐŚ^Ƌ<ŵŽĨůĂŶĚŵĂƐƐ͘KŶůǇƚǁŽ
ŽĨƚŚĞĚŝǀŝƐŝŽŶƐŚĂǀĞŵŽƌĞƚŚĂŶϭϬϬƐƚƵĚĞŶƚƐƉĞƌ^Ƌ<ŵŽĨůĂŶĚ͘dŚĂƚΖƐĂŶĞŶŽƌŵŽƵƐĚŝƐĐƌĞƉĂŶĐǇŝŶƐƚƵĚĞŶƚĚĞŶƐŝƚǇ͘
ŚĂŶŐŝŶŐǁŚĞƌĞƚŚĞŝŵƉŽƌƚĂŶƚĚĞĐŝƐŝŽŶƐǁŝůůďĞŵĂĚĞŝƐŶŽƚŐŽŝŶŐƚŽĐŚĂŶŐĞƚŚŝƐƌĞĂůŝƚǇ͘dŚĞƌĞĂƌĞĐŚŝůĚƌĞŶůŝǀŝŶŐŝŶ
ůŽĐĂƚŝŽŶƐƚŚĂƚĂƌĞĂĐŽŶƐŝĚĞƌĂďůĞĚŝƐƚĂŶĐĞƚŽĂůĂƌŐĞƌĐĞŶƚĞƌ͕ƚŚĞǇƐŚŽƵůĚŚĂǀĞƚŚĞƌŝŐŚƚƚŽďĞĞĚƵĐĂƚĞĚŝŶƚŚĂƚĂƌĞĂ͘/Ăŵ
ĂƐƚĂƵŶĐŚďĞůŝĞǀĞƌƚŚĂƚƚŚĞƌĞŝƐŶŽƐƵĐŚƚŚŝŶŐĂƐƚŚĞĂďƐŽůƵƚĞƌŝŐŚƚŽƌĞǀĞŶĂďĞƐƚǁĂǇƚŽĂĐĐŽŵƉůŝƐŚŵŽƐƚƚŚŝŶŐƐ͘dŚĞƌĞ
ǁŝůůĂůǁĂǇƐďĞǀĂƐƚůǇĚŝĨĨĞƌĞŶƚĐŝƌĐƵŵƐƚĂŶĐĞƐ͕ĞǆƉĞĐƚĂƚŝŽŶƐ͕ƌĞƋƵŝƌĞŵĞŶƚƐĂŶĚĚĞƐŝƌĞĚƌĞƐƵůƚƐƚŚĂƚǁŝůůďĞĞŶĐŽƵŶƚĞƌĞĚŝŶ
ũƵƐƚĂďŽƵƚĂŶǇƵŶĚĞƌƚĂŬŝŶŐ͘dŚĞůĂƌŐĞƌĂŶĚŵŽƌĞĂƵƚŽĐƌĂƚŝĐƚŚĞĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͕ŐŽǀĞƌŶĂŶĐĞĂŶĚŵĂŶĂŐĞŵĞŶƚŝƐůĞƐƐ
ůŝŬĞůǇƚŚĞƌĞŝƐĨůĞǆŝďŝůŝƚǇƚŽĂĚĂƉƚƚŽƚŚĞƌĞĂůŝƚǇĨĂĐĞĚďǇƚŚĞŝŶĚŝǀŝĚƵĂůƐŝŶǀŽůǀĞĚŽŶĂůŽĐĂůůĞǀĞů͘ŶǇĞĐŽŶŽŵŝĐŐĂŝŶƚŚĂƚ
ŵĂǇŚĂǀĞďĞĞŶĂĐŚŝĞǀĞĚĨŽƌŵĐĞŶƚƌĂůŝǌĂƚŝŽŶǁŝůůďĞĐŽŶƐƵŵĞĚďǇďƵƌĞĂƵĐƌĂƚŝĐŽǀĞƌŚĞĂĚĂŶĚĂŐĞŶƵŝŶĞůĂĐŬŽĨ
ƵŶĚĞƌƐƚĂŶĚŝŶŐŽĨƚŚĞŝƐƐƵĞƐƚŚĂƚĂƌĞŝŵƉŽƌƚĂŶƚƚŽƚŚĞůŽĐĂůŐƌŽƵƉ͘ZĞĐĞŶƚůǇƐŽŵĞŝŶĚŝǀŝĚƵĂůƐŚĂǀĞĞǆƉƌĞƐƐĞĚĐŽŶĐĞƌŶ
ĂŶĚĚŝƐŵĂǇĂƐƚŽŚŽǁƚŚĞŐƌŽǁŝŶŐƉŽƉƵůŽƵƐŵŽǀĞŵĞŶƚŝƐƚĂŬŝŶŐŚŽůĚĂƌŽƵŶĚƚŚĞǁŽƌůĚ͘tĞůů͊/ƚŝƐŶŽŵǇƐƚĞƌǇ͕ƚŚĂƚ
ƉĞŽƉůĞŵĂŶǇĚŽŶŽƚǁĂŶƚƚŽďĞŐŽǀĞƌŶĞĚĨƌŽŵĂĨĂƌďǇĂĨĂĐĞůĞƐƐďƵƌĞĂƵĐƌĂƚŝĐŵĂĐŚŝŶĞ͘/ŶƚŚĞĞǀĞŶƚƚŚĂƚƚŚŝƐƌĞƉŽƌƚ
ƌĞƐƵůƚƐŝŶĨƵƌƚŚĞƌĞƌŽƐŝŽŶŽĨŝŶĚŝǀŝĚƵĂůƐ͛ƌŝŐŚƚƐƚŽƐĞůĨͲĚĞƚĞƌŵŝŶĂƚŝŽŶĂŶĚĨƌĞĞĚŽŵƐďǇĨŽƌĐŝŶŐƚŚĞĐůŽƐƵƌĞŽĨĂŶǇƌƵƌĂů
ƐĐŚŽŽůƐŝƚǁŽƵůĚďĞƐĞĞŶďǇŵĂŶǇĂƐĂĐĂůůƚŽĂĐƚŝŽŶ͘dŚĞƌĞŝƐŶŽƐĞŶƐŝďůĞƌĞĂƐŽŶǁŚǇĂŐƌĂĚĞƐĐŚŽŽůƐƚƵĚĞŶƚƐŚŽƵůĚďĞ
ĨŽƌĐĞƐƚŽƐƉĞŶĚŚŽƵƌƐĞĂĐŚĚĂǇŽŶĂďƵƐƉĂƐƐŝŶŐďǇƉĞƌĨĞĐƚůǇƐƵŝƚĂďůĞďƵŝůĚŝŶŐŝŶŽƌĚĞƌƚŽĂƚƚĞŶĚƐĐŚŽŽůŝŶƐŽŵĞŵĞŐĂ
ƐƚƌƵĐƚƵƌĞũƵƐƚďĞĐĂƵƐĞƐŽŵĞŝŶĚŝǀŝĚƵĂůƐůŝŬĞƐƚŽƚŚŝŶŬƚŚĞǇĐĂŶĐŽŶƚƌŽůĞǀĞƌǇƚŚŝŶŐďĞƚƚĞƌĨƌŽŵĂĨĂƌ͘ƵƌƌĞŶƚůǇƚŚĞƌĞĂƌĞĂ
ĐŽŶƐŝĚĞƌĂďůĞŶƵŵďĞƌŽĨŚŽŵĞƐĐŚŽŽůĞĚĐŚŝůĚƌĞŶŝŶƚŚŝƐĂƌĞĂĂŶĚƚŚĞƌĞĐŽƵůĚďĞŵŽƌĞ͘/ƚƌƵůǇĂŶĚŚŽŶĞƐƚůǇďĞůŝĞǀĞƚŚĂƚŝŶ
ƐŽŵĞƌƵƌĂůĂƌĞĂƐ͕ŝƚǁŽƵůĚůŝŬĞůǇďĞǀĞƌǇƉŽƐƐŝďůĞƚŽŚĂǀĞĂĐŽŵƉůĞƚĞůǇĂƵƚŽŶŽŵŽƵƐŐƌĂĚĞƐĐŚŽŽůƌƵŶĂƚƚŚĞƐĂŵĞĐŽƐƚŽƌ
ůĞƐƐƚŚĞŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŶŽǁŝŶƉůĂĐĞ͘/ĚŽŶŽƚďĞůŝĞǀĞƚŚĂƚƚŚŝƐŽůĚƐƚǇůĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵǁŽƵůĚďĞĂŶǇůĞƐƐ
ƐƵĐĐĞƐƐĨƵůŝŶƉƌŽĚƵĐŝŶŐǁĞůůƌŽƵŶĚĞĚŝŶĚŝǀŝĚƵĂůƐǁŝƚŚĂƉĞƌĨĞĐƚůǇƐĂƚŝƐĨĂĐƚŽƌǇůĞǀĞůŽĨĞĚƵĐĂƚŝŽŶ͘/ƚĂƉƉĞĂƌƐƚŚĂƚƉĂƌƚŽĨ
ƚŚĞŝƐƐƵĞŝƐĐŽƐƚŽĨ'ŽǀĞƌŶĂŶĐĞŝŶƚŚĞĞĚƵĐĂƚŝŽŶĂůƐǇƐƚĞŵ͘/ďĞůŝĞǀĞƚŚĂƚďǇĞŵƉŽǁĞƌŝŶŐůŽĐĂůďŽĂƌĚƐǁŝƚŚƌĞĂů
ƌĞƐƉŽŶƐŝďŝůŝƚǇĂŶĚĐŽŶƚƌŽůŽĨůŽĐĂůƐĐŚŽŽůƐŝƚŝƐůŝŬĞůǇŐŽǀĞƌŶĂŶĐĞĐŽƵůĚďĞĚŽŶĞĞŶƚŝƌĞůǇŽŶĂŶĞůĞĐƚĞĚ͕ŶŽŶͲƉĂŝĚďĂƐŝƐƚŚĞ
ĐŽƐƚĐŽƵůĚďĞďƌŽƵŐŚƚƚŽǀŝƌƚƵĂůůǇŶŽƚŚŝŶŐ͘dŚŝƐŵĂǇƐŽƵŶĚƵŶůŝŬĞůǇƚŽƐŽŵĞ͕ďƵƚ/ĐŽƵůĚƉŽŝŶƚŽƵƚĂĐŽŶƐŝĚĞƌĂďůĞŶƵŵďĞƌ
ŽĨǀĞƌǇƐƵďƐƚĂŶƚŝĂůƵŶĚĞƌƚĂŬŝŶŐƐĂŶĚůŽĐĂůƉƌŽũĞĐƚƐƚŚĂƚǁĞƌĞĚŽŶĞĐŽŵƉůĞƚĞĚǀĞƌǇƐƵĐĐĞƐƐĨƵůůǇƵƐŝŶŐŽŶůǇǀŽůƵŶƚĞĞƌ
ŐŽǀĞƌŶĂŶĐĞĂŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͘dŚĞƌĞƐŚŽƵůĚďĞĂƉƌŽǀŝƐŝŽŶŝŶůĂǁƐŽƚŚĂƚĂŐƌŽƵƉŽĨŝŶĚŝǀŝĚƵĂůƐĐĂŶƌŝŐŚƚĨƵůůǇƐƚĂƌƚŽƌ
ŵĂŝŶƚĂŝŶĂƐĐŚŽŽůǁŝƚŚƋƵĂůŝĨŝĞĚƚĞĂĐŚĞƌƐƵƐŝŶŐƚĂǆŵŽŶĞǇĂůůŽĐĂƚĞĚƚŽƚŚĞŵďǇůŽĐĂůƚĂǆƉĂǇĞƌƐ͘/ĨƚŚĞĐĞŶƚƌĂůŝǌĞĚ
ĞĚƵĐĂƚŝŽŶĂůƐǇƐƚĞŵĐŽŶƚŝŶƵĞƐŝƚƐĨĂŝůŝŶŐǁĂǇƐ͕/ĐĂŶĞŶǀŝƐŝŽŶĂŵŽǀĞŵĞŶƚƚŽĐŽŵƉůĞƚĞůǇĞŵƉŽǁĞƌůŽĐĂůďŽĂƌĚƐƚŽŐŽŝƚŽŶ
ƚŚĞŝƌŽǁŶ͕ůĞĂǀĞĞĚƵĐĂƚŝŽŶ͕ĂƚůĞĂƐƚĂƚĂŶĞůĞŵĞŶƚĂƌǇůĞǀĞů͕ƵƉƚŽƚŚĞĚŝƐĐƌĞƚŝŽŶŽĨƚŚĞƉĂƌĞŶƚƐ͘
&ŝƌƐƚŽĨĂůůƚŚĞƌĞΖƐŶŽƚĞŶŽƵŐŚŝŶĨŽĨŽƌƵƐƚŽĨƵůůǇƵŶĚĞƌƐƚĂŶĚǁŚĂƚŝƐŐŽŝŶŐŽŶŽƌŚĂƉƉĞŶŝŶŐ͘^ĞĐŽŶĚůǇ͕/ĚŽŶΖƚŬŶŽǁŚŽǁ
ǇŽƵĨĞĞůƚŚĂƚũŽŝŶŝŶŐƚŚĞǁŚŽůĞƉƌŽǀŝŶĐĞŽĨƐĐŚŽŽůƐĂƐŽŶĞĚŝǀŝƐŝŽŶĂďĞŶĞĨŝƚĂŶĚƚŽŚĞůƉƐĂǀĞŵŽŶĞǇ͘KƵƌŬŝĚƐĂƌĞŶŽƚ
ƌŽďŽƚƐ͕ƚŚĞǇĂƌĞŶΖƚƉƌŽŐƌĂŵŵĞĚƚŽĂůůǁŽƌŬƚŚĞƐĂŵĞ͊tŝƚŚƚŚĞǁĂǇƚŚŝŶŐƐĂƌĞƌƵŶŝŶƚŚĞƐĐŚŽŽůƐŶŽǁǁŽƌŬƐũƵƐƚĨŝŶĞ͘/Ĩ
ŬŝĚƐŶĞĞĚƐĞƌǀŝĐĞƐƚŽŚĞůƉƚŚĞŵůĞĂƌŶƚŚĞǇĂƌĞƚŽƚŚĞŵǁŝƚŚŝŶŚŽƵƌƐŽƌůŝŶĞĚƵƉĨŽƌƚŚĞŶĞǆƚĚĂǇ͘/ĨǇŽƵƌƐƚĂƚŝŽŶĞĚŽƵƚŽĨ
ŽŶĞĐĞŶƚĞƌŚŽǁĂƌĞǇŽƵŐŽŝŶŐƚŽĚƌŝǀĞĂůůŽǀĞƌƚŚĞƉƌŽǀŝŶĐĞƚŽŚĞůƉƚŚĞŬŝĚƐƚŚĂƚŶĞĞĚŝƚ͍/ƐƚŚĂƚƐĂǀŝŶŐǇŽƵŵŽŶĞǇ͍<ŝĚƐ
ƚŚĞƐĞĚĂǇƐŚĂǀĞƚŚĞƌĞƐŽƵƌĐĞƐƚŚĞǇŶĞĞĚĂŶĚŚĂǀĞĂĐĐĞƐƐƚŽĂůůƚŚĞƚĞĐŚŶŽůŽŐǇƚŚĂƚƚŚĞǇŶĞĞĚ͘ǇƉƵƚƚŝŶŐƚŚĞŵŝŶďŝŐŐĞƌ
ĐĞŶƚĞƌƐƚŚĂƚǁŝůůĂůůďĞƚĂŬĞŶĂǁĂǇĨƌŽŵƚŚĞŵ͕ǁĞǁŝůůďĞƐƚĞƉƉŝŶŐďĂĐŬŝŶƚŝŵĞϴнǇĞĂƌƐ͘ŝŐŐĞƌĐĞŶƚĞƌƐǁŝƚŚŵŽƌĞŬŝĚƐ
ƉĞƌƌŽŽŵĂƌĞĂŚƵŐĞĚŝƐĂĚǀĂŶƚĂŐĞĨŽƌĞǀĞƌǇŽŶĞĂŶĚƚŚĞŬŝĚƐĂƌĞŐŽŝŶŐƚŽďĞƚŚĞŽŶĞƐƚŚĂƚĂƌĞŐŽŝŶŐƚŽďĞŚƵƌƚ͘dŚĞǇĂƌĞ
ŽƵƌĨƵƚƵƌĞ͕ŝĨǁĞĚŽŶΖƚĞĚƵĐĂƚĞƚŚĞŵƌŝŐŚƚǁŚĂƚŝƐƚŚĂƚŐŽŝŶŐƚŽĚŽĨŽƌƚŚĞůŽŶŐƌƵŶ͘:ƵƐƚďĞĐĂƵƐĞŽƵƌƉƌŽǀŝŶĐĞŝƐŝŶĚĞďƚ
ĂŶĚŝŶƚƌŽƵďůĞĚŽŶŽƚƚĂŬĞŝƚŽƵƚŽŶƚŚĞĐŚŝůĚƌĞŶĂŶĚƚŚĞĞĚƵĐĂƚŝŽŶƚŚĂƚƚŚĞǇŶĞĞĚ͘>ĞĂǀĞƚŚĞŵǁŚĞƌĞƚŚĞǇĂƌĞĂŶĚĚŽŶΖƚ
ƌĞůŽĐĂƚĞƚŚĞŵƚŽďĞŶĞĨŝƚǇŽƵ͊
ϲϲϯ

ĞƉƵƚǇWƌĞŵŝĞƌĂŶĚĚƵĐĂƚŝŽŶDŝŶŝƐƚĞƌŽŶDŽƌŐĂŶ͕ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁĂŶĚĚǀŝƐŽƌǇWĂŶĞůDĞŵďĞƌƐĂŶĚ
ŽͲ/ŶǀĞƐƚŽƌƐ͗,ŽǁǁŽŶĚĞƌĨƵůŝƚŝƐƚŽƌĞĂĚŽĨǇŽƵƌĚĞĚŝĐĂƚŝŽŶĂŶĚŝŶǀĞƐƚŵĞŶƚŝŶƚŽƚŚĞƉƌŽĐĞƐƐĞƐĂŶĚƐƚƌƵĐƚƵƌĞƐŽĨ
ĞĚƵĐĂƚŝŽŶĂŶĚŝƚƐŐŽǀĞƌŶĂŶĐĞ͊/ƚŝƐĞŶĐŽƵƌĂŐŝŶŐƚŽŬŶŽǁƚŚĂƚĚŝůŝŐĞŶƚĂŶĚƚŚŽƌŽƵŐŚĞĨĨŽƌƚƐĂƌĞƵŶĚĞƌǁĂǇƚŽĐŽŶƚŝŶƵĞƚŽ
ƉƌŽǀŝĚĞƚŚĞǀĞƌǇďĞƐƚĞŶǀŝƌŽŶŵĞŶƚƐĂŶĚƚŽĨŽƐƚĞƌƚŚĞǀĞƌǇďĞƐƚƌĞůĂƚŝŽŶƐŚŝƉƐƉŽƐƐŝďůĞĨŽƌ^ĂƐŬĂƚĐŚĞǁĂŶΖƐƐƚƵĚĞŶƚƐ͘/
ĂƉƉůĂƵĚǇŽƵƌŚĞĂƌƚĨĞůƚŝŶĚƵƐƚƌǇ͊ŶĚ/ƚŚĂŶŬǇŽƵĨŽƌƚŚŝƐŽƉƉŽƌƚƵŶŝƚǇƚŽũŽŝŶǇŽƵŝŶǇŽƵƌƋƵĞƐƚƚŽĐŚĂŵƉŝŽŶƚŚĞ
ƌĞƐƉŽŶƐŝďŝůŝƚǇŽĨĞĚƵĐĂƚŝŶŐŽƵƌĨƵƚƵƌĞ͘ƐĂƉƌŽǀŝŶĐŝĂůůǇĐĞƌƚŝĨŝĞĚ͕ŶŽǁŚŽŵĞͲďĂƐĞĚĞĚƵĐĂƚŽƌ͕/ŐƌĞĞƚƚŚĞŽƉƉŽƌƚƵŶŝƚǇŽĨ
ǁŽƌŬŝŶŐƚŽǁĂƌĚƐĞĚƵĐĂƚŝŽŶĂůƌĞĨŝŶĞŵĞŶƚƐǁŝƚŚŐƌĞĂƚĞŶƚŚƵƐŝĂƐŵ͘/ƚŝƐŵǇƉĂƐƐŝŽŶƚŽƐĞĞŽƵƌĐŚŝůĚƌĞŶůĞĂƌŶƚŽĞŵďƌĂĐĞ
ƚŚĞŝƌƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͕ĨƌĞĞĚŽŵƐĂŶĚƉƌŝǀŝůĞŐĞƐǁŝƚŚĞǆĐĞůůĞŶĐĞŝŶƐƚĞǁĂƌĚƐŚŝƉ͕ŐĞŶĞƌŽƐŝƚǇĂŶĚŝŶŶŽǀĂƚŝŽŶ͘/ŶƌĞƐƉŽŶƐĞƚŽ
ƚŚĞŝŶǀŝƚĂƚŝŽŶƚŽĞŶŐĂŐĞǁŝƚŚĂŶĚƚŽƉƌŽǀŝĚĞĨĞĞĚďĂĐŬƚŽƚŚĞDŝŶŝƐƚĞƌĂŶĚƚŚĞĚǀŝƐŽƌǇWĂŶĞů͕/ƐƵďŵŝƚƚŚĞĨŽůůŽǁŝŶŐ
ƚŚŽƵŐŚƚƐ͗ϭͿ/ĐŚĞĞƌŽŶŝŶǀĞƐƚŝŐĂƚŝŽŶƐŝŶƚŽĞĚƵĐĂƚŝŽŶĂůŐŽǀĞƌŶĂŶĐĞŽƉƚŝŽŶƐƚŚĂƚĨŽĐƵƐŽŶƐƚƵĚĞŶƚƐƵĐĐĞƐƐǁŚŝůĞĞŶƐƵƌŝŶŐ
ĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚĞĨĨŝĐŝĞŶƚŽƉĞƌĂƚŝŽŶĂůƐƚƌƵĐƚƵƌĞƐǁŝƚŚŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘dŽƚŚĂƚĞŶĚ͕/ĂƐŬƚŚĂƚŚŽŵĞͲĞĚƵĐĂƚĞĚ
ƐƚƵĚĞŶƚƐďĞƌĞĐŽŐŶŝǌĞĚĂƐĚŝƐƚŝŶĐƚĂŶĚƵŶŝƋƵĞŵĞŵďĞƌƐŽĨƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶƐƚƵĚĞŶƚďŽĚǇŶĞĞĚŝŶŐƌĞƉƌĞƐĞŶƚĂƚŝŽŶĂŶĚ
ƉůĂĐĞǁŝƚŚŝŶƌĞǀŝĞǁĚŝƐĐƵƐƐŝŽŶƐ͘ϮͿ/ĂƐŬƚŚĂƚƚŚĞŚŽŵĞƐĐŚŽŽůŝŶŐĐŽŵŵƵŶŝƚǇŽƌĂŶĞůĞĐƚĞĚƌĞƉƌĞƐĞŶƚĂƚŝǀĞƚŚĞƌĞŽĨďĞ
ĨŽƌŵĂůůǇĂŶĚĨƵůůǇƌĞĐŽŐŶŝǌĞĚ͕ĂĐĐĞƉƚĞĚĂŶĚŝŶƚĞŐƌĂƚĞĚĂƐĂƐƚĂŬĞŚŽůĚĞƌŝŶƚŽĞĚƵĐĂƚŝŽŶĂůŐŽǀĞƌŶĂŶĐĞƌĞǀŝĞǁĚŝƐĐƵƐƐŝŽŶƐ͘
ϯͿ /ĂƐŬƚŚĂƚƚŚĞƉƌŽǀŝŶĐĞĂƉƉŽŝŶƚĂŶĚĚĞƐŝŐŶĂƚĞƌĞƐƉŽŶƐŝďŝůŝƚǇƚŽƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚŝĞƐƚŽĚŝƐĐůŽƐĞƚŚĞƉƌŽǀŝƐŝŽŶŽĨĂůů
ƉƌŽǀŝŶĐŝĂůĨƵŶĚƐĂůůŽĐĂƚĞĚƚŽŚŽŵĞƐĐŚŽŽůĞĚƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌŚŽŵĞƐĐŚŽŽůƐƵƉƉŽƌƚƐ͘/ƐƵŐŐĞƐƚƚŚĂƚŚŽŵĞͲĞĚƵĐĂƚŽƌƐďĞ
ŚĞůĚĞƋƵĂůůǇĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞŝƌƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚŝĞƐĨŽƌƚŚĞŝƌƵƐĞŽĨĂůůƉƌŽǀŝŶĐŝĂůŵŽŶĞƚĂƌǇŚŽŵĞͲĞĚƵĐĂƚŝŽŶ
ƐƵƉƉŽƌƚƐ͘ϰͿ/ĂƐŬƚŚĂƚĂŶǇŐŽǀĞƌŶĂŶĐĞŵŽĚĞůƵƉĨŽƌĐŽŶƐŝĚĞƌĂƚŝŽŶďĞƚƌĂŶƐƉĂƌĞŶƚĂŶĚŝŶĐůƵĚĞƐƉĞĐŝĨŝĐĂŶĚĚŝƌĞĐƚ
ƉĂƌƚŝĐŝƉĂƚŝŽŶŽĨŚŽŵĞĞĚƵĐĂƚŽƌƐ͘ϱͿ/ƚŚĂŶŬĂůůƚŚŽƐĞǁŚŽĞŶĚĞĂǀŽƌĨŽƌƚŚĞǀĞƌǇďĞƐƚĨŽƌƚŚĞƐƚƵĚĞŶƚƐŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ͘/
ĂƐŬƚŚĂƚǁĞĂůůǁŽƌŬƚŽŐĞƚŚĞƌŝŶĂĐůŝŵĂƚĞŽĨŵƵƚƵĂůĞĚƵĐĂƚŝŽŶĂůĚĞǀĞůŽƉŵĞŶƚĨƌŽŵǁŚĂƚĞǀĞƌƉůĂƚĨŽƌŵǁĞůĂƵŶĐŚŝŶƚŽ
ŽƵƌŚĞĂƌƚƐĚĞƐŝƌĞƐĂŶĚĂƐƉŝƌĂƚŝŽŶƐ͘/ůŽŽŬĨŽƌǁĂƌĚƚŽƚŚĞƉŽƐƐŝďŝůŝƚǇŽĨŚĞĂƌŝŶŐĨƌŽŵĂŶĚǁŽƌŬŝŶŐǁŝƚŚǇŽƵ͘/ƚŚĂŶŬǇŽƵ
ĂŐĂŝŶĨŽƌƚŚŝƐŽƉƉŽƌƚƵŶŝƚǇƚŽĞŶŐĂŐĞŝŶĞĚƵĐĂƚŝŽŶĂůƌĞǀŝĞǁ͘
dŽǁŚŽŵŝƚŵĂǇĐŽŶĐĞƌŶ͗ƐĂƌƵƌĂůďƵƐŝŶĞƐƐŽǁŶĞƌ͕ƚĞĂĐŚĞƌ͕ƉĂƌĞŶƚ͕ǀŽůƵŶƚĞĞƌ͕ĂŶĚ^ŵĞŵďĞƌŝŶǀŽůǀĞĚŝŶŽƵƌ<ͲϭϮ
ƌƵƌĂůƐĐŚŽŽů͕ĂƐǁĞůůĂƐďĞŝŶŐĂƚĞĂĐŚĞƌǁŝƚŚĞǆƉĞƌŝĞŶĐĞŝŶĂŶƵƌďĂŶƐĐŚŽŽůϵͲϭϮ͕/ŚĂǀĞŐĂŝŶĞĚƐŽŵĞŝŶƐŝŐŚƚƐŝŶƚŽŚŽǁ
ŐŽǀĞƌŶĂŶĐĞ͕ĨŝŶĂŶĐŝĂůŵĞĂŶƐ͕ĂŶĚƚĞĂĐŚĞƌƐĐĂŶĂĨĨĞĐƚĂĐŚŝůĚΖƐĞĚƵĐĂƚŝŽŶĂůĞǆƉĞƌŝĞŶĐĞ͘'ƌĞĂƚůǇĂĨĨĞĐƚŝŶŐĂƐƚƵĚĞŶƚƐΖ
ĞǆƉĞƌŝĞŶĐĞŝƐ͕ĨŝƌƐƚĂŶĚĨŽƌĞŵŽƐƚ͕ƚŚĞƚĞĂĐŚĞƌƐΖĂďŝůŝƚǇƚŽƐƚƌƵĐƚƵƌĞĂƐĂĨĞ͕ƐƵƉƉŽƌƚŝǀĞĂŶĚĞŶŐĂŐŝŶŐĐůĂƐƐƌŽŽŵ
ĞǆƉĞƌŝĞŶĐĞ͘dŚŝƐĂďŝůŝƚǇĐŽŵĞƐĨƌŽŵŚĂǀŝŶŐƚĞĂĐŚĞƌĂĐĐĞƐƐƚŽĨŝŶĂŶĐŝĂůŵĞĂŶƐĂŶĚƚŚĞƚŝŵĞĂŶĚƐƵƉƉŽƌƚƚŽƉƌŽƉĞƌůǇĂĚĂƉƚ
ĐŽŶĐĞƉƚƐŝŶƚŽ/WΖƐ͘tŚĞŶƚĞĂĐŚĞƌƐƐƉĞŶĚƚŽŽŵƵĐŚƚŝŵĞŶĂǀŝŐĂƚŝŶŐĂĚŵŝŶŝƐƚƌĂƚŝǀĞůǇĚƌŝǀĞŶƌĞƉŽƌƚŝŶŐ͕ĂŶĚĂƌĞĨĂĐĞĚǁŝƚŚ
ůĂƌŐĞĐůĂƐƐƐŝǌĞƐĂŶĚŵŝŶŝŵĂůĨƵŶĚƐŝƚĐĂŶďĞĞǆƚƌĞŵĞůǇĚƌĂŝŶŝŶŐĂŶĚĐŽƵŶƚĞƌƉƌŽĚƵĐƚŝǀĞǁŝƚŚŝŶƚŚĞĐůĂƐƐƌŽŽŵ͘dĞĂĐŚĞƌƐ
ŶĞĞĚƚŽĞĂƐŝůǇĂĐĐĞƐƐŚĞůƉŽŶĚĞŵĂŶĚĂƐƚŚĞǇĞĂƌƉƌŽŐƌĞƐƐĞƐǁŝƚŚŽƵƚĨŝŐŚƚŝŶŐůĂǇĞƌƐŽĨƉŽůŝƚŝĐĂůƉƌŽĐĞƐƐĞƐǁŚŝĐŚŵĂŬĞ
ƚŚĞĐĞŶƚƌĂůŽĨĨŝĐĞƐΖũŽďĞĂƐŝĞƌ͊KƵƌƐǇƐƚĞŵŶĞĞĚƐƚŽĐŽŶƐƚĂŶƚůǇƐƚƌŝǀĞƚŽŵĂŬĞƚŚĞƐƚƵĚĞŶƚƐĞǆƉĞƌŝĞŶĐĞŝŶƚŚĞĞĚƵĐĂƚŝŽŶĂů
ƐǇƐƚĞŵĞĂƐŝĞƌĂŶĚŵŽƌĞĞŶŐĂŐŝŶŐ͘/ŶŵǇŽƉŝŶŝŽŶƚŚĞǁĂǇǁĞĐĂŶŝŵƉƌŽǀĞŽƵƌƐǇƐƚĞŵŝƐƚŽŬĞĞƉƚŚĞĨŽĐƵƐŽŶůŽǁƐƚƵĚĞŶƚ
ƚĞĂĐŚĞƌƌĂƚŝŽƐ͕ŝŵƉƌŽǀĞĚƐƵƉƉŽƌƚƐǇƐƚĞŵƐĂŶĚŵŽƌĞĐŽƵŶƐĞůůŝŶŐĂǀĂŝůĂďůĞĨŽƌƐƚƵĚĞŶƚƐĂŶĚŵŽƌĞŝŶǀŽůǀĞĚĨĂŵŝůŝĞƐ͕ĂŶĚ
ƉĞƌŚĂƉƐĨĂŵŝůǇďĂƐĞĚƐƵƉƉŽƌƚƐǁŝƚŚŝŶƚŚĞƐĐŚŽŽůƐǇƐƚĞŵ͘dŚŝƐŐƌĂƐƐƌŽŽƚƐĨŽĐƵƐŽĨƐƚƵĚĞŶƚͬĐůĂƐƐƌŽŽŵƌĞƐŽƵƌĐĞƐŝƐĐƌƵĐŝĂů͕
ǁŚŝůĞĂĚŵŝŶŝƐƚƌĂƚŝŽŶŝƐƐĞĐŽŶĚĂƌǇ͘ǀĞƌǇƌĞŐŝŽŶŝŶ^ĂƐŬĂƚĐŚĞǁĂŶŚĂƐĚŝĨĨĞƌĞŶƚŶĞĞĚƐǁŚŝĐŚĂƌĞĐŽŶƐƚĂŶƚůǇĞǀŽůǀŝŶŐ͘WůĂĐĞ
ƚŚĞƉŽǁĞƌƚŽĂĚĚƌĞƐƐƚŚĞƐĞŶĞĞĚƐŝŶƚŚĞŚĂŶĚƐŽĨƚŚŽƐĞǁŚŽĐĂŶĚŝƌĞĐƚůǇŵĂŬĞĂŶŝŵƉĂĐƚŽŶƚŚĞƐƚƵĚĞŶƚƐΖĚĂŝůǇ
ĞǆƉĞƌŝĞŶĐĞƐͲƚŚŝƐďĞŝŶŐƚŚĞƉƌŽĨĞƐƐŝŽŶĂůƐͲƚŚĞƚĞĂĐŚĞƌƐ͘>ŽĐĂůĞůĞĐƚĞĚŽĨĨŝĐŝĂůƐŶĞĞĚƚŽďĞŝŶǀŽůǀĞĚƚŽĞŶƐƵƌĞƚŚĞ
ŐƌĂƐƐƌŽŽƚƐĚĞŵĂŶĚƐĂƌĞĂĚĚƌĞƐƐĞĚĂŶĚƐƵƉƉŽƌƚĞĚ͘ƋƵĂůŝƚǇŝŶĨĂĐŝůŝƚŝĞƐĂŶĚĂĐĐĞƐƐƚŽĞƋƵĂůĞĚƵĐĂƚŝŽŶĂůĞǆƉĞƌŝĞŶĐĞƐŝƐĂ
ŵƵƐƚ͘,ĂǀŝŶŐůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝŽŶǁŝƚŚƐŽŵĞĚĞĐŝƐŝŽŶŵĂŬŝŶŐƉŽǁĞƌĂůŽŶŐǁŝƚŚŵŽƌĞĨƵŶĚŝŶŐĂǀĂŝůĂďůĞŵĂǇŚĞůƉ
ŝŵƉƌŽǀĞƚŚĞƐƚƵĚĞŶƚƐΖŬͲϭϮĞǆƉĞƌŝĞŶĐĞ͘^ĂƐŬĂƚĐŚĞǁĂŶƉĞŽƉůĞĂƌĞǀĞƌǇƌĞƐŽƵƌĐĞĨƵů͘ƵƚǁŝƚŚŽƵƚŚĂǀŝŶŐĞŶŐĂŐĞĚ
ŐŽǀĞƌŶŝŶŐƐƚĂŬĞŚŽůĚĞƌƐ;ŵĞƌĞůǇĂƉƉŽŝŶƚĞĚͿƚŚĞĚŝƌĞĐƚƌĞůĂƚŝŽŶƐŚŝƉďƵŝůĚŝŶŐĂŶĚĂĐĐŽƵŶƚĂďŝůŝƚǇŵĂǇďĞůĞƐƐƚŚĂŶƚŚŽƐĞĂƌĞ
ĂƉƉŽŝŶƚĞĚĨƌŽŵǁŝƚŚŝŶǁŚŽůŝǀĞ͕ǁŽƌŬĂŶĚŝŶǀĞƐƚŝŶƚŚĞƐĂŝĚĞĚƵĐĂƚŝŽŶĂůƌĞŐŝŽŶ͘/ŚĂǀĞƚĂƵŐŚƚƚŚƌŽƵŐŚƚǁŽ
ĂŵĂůŐĂŵĂƚŝŽŶƐ͘/ĚŝĚŶŽƚƐĞĞƚŚĞĚŝƌĞĐƚĨŝŶĂŶĐŝĂůƐĂǀŝŶŐƐƚƌĂŶƐůĂƚĞŝŶƚŽĂŵŽƌĞĞŶŐĂŐŝŶŐĂŶĚŵĞĂŶŝŶŐĨƵůĞĚƵĐĂƚŝŽŶĂů
ĞǆƉĞƌŝĞŶĐĞǁŝƚŚŵŽƌĞƌĞƐŽƵƌĐĞƐĨŽƌƚŚĞƐƚƵĚĞŶƚƐƐƚƵĚǇŝŶŐǁŝƚŚŝŶƚŚĞƌĞŐŝŽŶƐĂŵĂůŐĂŵĂƚŝŶŐ͘/ƚƐĂĚĚĞŶƐŵĞĂƐĂƚĞĂĐŚĞƌ
ĂŶĚĨƌƵƐƚƌĂƚĞƐŵĞĂƐĂƉĂƌĞŶƚƚŚĂƚĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂŶĚŐŽǀĞƌŶĂŶĐĞŝƐůŽŽŬĞĚĂƚƐŽĐĂƌĞĨƵůůǇ͕ĂŶĚĨƵŶĚƐĂƌĞĂůůŽĐĂƚĞĚƚŽ
ƐƚƵĚǇŝŶŐŐŽǀĞƌŶĂŶĐĞǁŚĞŶƉĞƌŚĂƉƐǁĞĐŽƵůĚŝŶũĞĐƚƐƵĐŚĨƵŶĚƐŝŶƚŽŵŽƌĞƌĞƐŽƵƌĐĞƐŽƌŚŝƌŝŶŐŵŽƌĞƚĞĂĐŚĞƌƐƚŽŵĂŬĞŽƵƌ
ƐƚƵĚĞŶƚƐΖĞĚƵĐĂƚŝŽŶĂůĞǆƉĞƌŝĞŶĐĞƐŵŽƌĞŵĞĂŶŝŶŐĨƵů͘WůĞĂƐĞŬĞĞƉŽƵƌĂĚŵŝŶŝƐƚƌĂƚŝŽŶƌĞŐŝŽŶƐƐŵĂůů͕ĨŝŶĚŵŽƌĞĨƵŶĚŝŶŐ
ƐŽƌƵƌĂůƌĞƐŽƵƌĐĞƐŵĂƚĐŚƚŚĂƚŽĨƵƌďĂŶĨĂĐŝůŝƚŝĞƐĂŶĚŬĞĞƉŽƵƌŽĨĨŝĐŝĂůƐĞůĞĐƚĞĚ͘dŚĂŶŬǇŽƵĨŽƌǇŽƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶŝŶƚŚŝƐ
ŵĂƚƚĞƌ͕
^ĐŚŽŽůŽŵŵƵŶŝƚǇŽƵŶĐŝůDĞŵďĞƌ
dŽǁŚŽŵŝƚŵĂǇĐŽŶĐĞƌŶ͕WůĞĂƐĞŶŽƚĞƚŚĂƚ/ĂŵĂŐĂŝŶƐƚƚŚĞĂŵĂůŐĂŵĂƚŝŶŐŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚƚŚĞĞůŝŵŝŶĂƚŝŽŶŽĨ
ĞůĞĐƚĞĚďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶ͘/ĂŵǀĞƌǇƐĂƚŝƐĨŝĞĚǁŝƚŚƚŚĞǁĂǇŽƵƌůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĨƵŶĐƚŝŽŶĂŶĚƌĞƉƌĞƐĞŶƚƵƐ͘/
ƐƚƌŽŶŐůǇďĞůŝĞǀĞƚŚĂƚƚŚŽƐĞĞůĞĐƚĞĚďǇŽƵƌŝŶĚŝǀŝĚƵĂůĐŽŵŵƵŶŝƚŝĞƐĂƌĞďĞƐƚƐƵŝƚĞĚƚŽƌĞƉƌĞƐĞŶƚŵǇƐĞůĨ͕ŵǇĐŚŝůĚƌĞŶĂŶĚ
ƚŚĞŝƌŝŶĚŝǀŝĚƵĂůŶĞĞĚƐĂŶĚƚŚĞĐŽŵŵƵŶŝƚǇĂƐĂǁŚŽůĞ͘WůĞĂƐĞůĞĂǀĞƚŚŝŶŐƐƚŚĞǁĂǇƚŚĞǇĂƌĞ͘

ϲϲϰ

/ŚĂǀĞŐƌĂǀĞĐŽŶĐĞƌŶƐƌĞŐĂƌĚŝŶŐƚŚĞƉŽƐƐŝďŝůŝƚǇŽĨƚŚĞ>ůŽǇĚŵŝŶƐƚĞƌWƵďůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶďĞŝŶŐƌĞƋƵŝƌĞĚƚŽĂŵĂůŐĂŵĂƚĞ͘
ůůĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞƚŚĞŝƌƵŶŝƋƵĞĚǇŶĂŵŝĐƐǁŚŝĐŚƌĞƋƵŝƌĞƵŶŝƋƵĞƐƚƌƵĐƚƵƌĞƐ͘/ĨĞĂƌƚŚĂƚĂΗŽŶĞƐŝǌĞĨŝƚƐĂůůΗŵŽĚĞůǁŝůů
ĚƌĂƐƚŝĐĂůůǇŝŵƉĂĐƚƐƚƵĚĞŶƚƐ͕ƚĞĂĐŚĞƌƐĂŶĚůĞĂƌŶŝŶŐŝŶŶĞŐĂƚŝǀĞǁĂǇƐďǇĐƌĞĂƚŝŶŐŵŽƌĞĨŽĐƵƐŽŶƌĞĚĞƐŝŐŶŝŶŐƐƚƌƵĐƚƵƌĞƐĂŶĚ
ůĞƐƐŽŶƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͘>ůŽǇĚŵŝŶƐƚĞƌƐƉĞĐŝĨŝĐĂůůǇŝƐƵŶŝƋƵĞďĞŝŶŐŽŶƚŚĞďŽƌĚĞƌǁŝƚŚĨƵŶĚŝŶŐĨƌŽŵůďĞƌƚĂĂŶĚƚŚĞĨĂĐƚ
ƚŚĂƚƚŚĞĐŝƚǇĂůƐŽŚĂƐƐƚƌƵĐƚƵƌĞƐŝŶƉůĂĐĞƚŽĐƌĞĂƚĞƉƌŽǀŝŶĐŝĂůĞƋƵĂůŝƚǇĨŽƌƐƚƵĚĞŶƚƐŝŶŽƵƌďŽƌĚĞƌĐŝƚǇ͘/ǁŽƌƌǇƚŚĂƚƚŚĞ
ĐŚĂŶŐĞŝŶĂůůŽĨƚŚĞƐĞƐƚƌƵĐƚƵƌĞƐŝƐŶŽƚĐŽŶĚƵĐŝǀĞƚŽŽƵƌĐŽŵŵƵŶŝƚǇ͘KƵƌƚǁŽƐĐŚŽŽůďŽĂƌĚƐǁŽƌŬƚŽŐĞƚŚĞƌƚŽƉƌŽǀŝĚĞ
ĞĚƵĐĂƚŝŽŶƐƚƌƵĐƚƵƌĞƐǁŝƚŚĂůĞŶĚĂƌĂŶĚŽƚŚĞƌĐŽůůĂďŽƌĂƚŝŽŶƐƚŽƐƵŝƚŽƵƌĐŽŵŵƵŶŝƚǇ͛ƐŶĞĞĚƐ͘/ǁŽƵůĚŚĂƚĞƚŽƐĞĞƚŚŝƐ
ĐŚĂŶŐĞĂŶĚŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚŽƵƌĨĂŵŝůŝĞƐŝŶ>ůŽǇĚŵŝŶƐƚĞƌ͘DĂŶǇĨĂŵŝůŝĞƐĐŽƵŶƚŽŶƚŚŝƐĐŽŶƐŝƐƚĞŶĐǇ͘/ĂŵŝŶĨƵůůƐƵƉƉŽƌƚ
ŽĨ>W^ŵĂŝŶƚĂŝŶŝŶŐŝƚΖƐŽǁŶƐĐŚŽŽůďŽĂƌĚƐŽƚŚĂƚƚŽŐĞƚŚĞƌƚŚĞƚǁŽ>ůŽǇĚŵŝŶƐƚĞƌ^ĐŚŽŽůŝǀŝƐŝŽŶƐĐĂŶĐŽŶƚŝŶƵĞƚŽŵĞĞƚ
ƚŚĞƉĂƌƚŝĐƵůĂƌĚĞŵĂŶĚƐŽĨƚŚŝƐĚƵĂůƉƌŽǀŝŶĐĞĐŝƚǇ͘
dŚĞĐƵƌƌĞŶƚ<ͲϭϮĚƵĐĂƚŝŽŶ'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁŚĂƉƉĞŶŝŶŐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶŝƐŶŽƚƚŚĞĨŝƌƐƚĂŶĚůŝŬĞůǇŶŽƚƚŚĞůĂƐƚƌĞǀŝĞǁ
ƚŽƚĂŬĞƉůĂĐĞŝŶŽƵƌƉƌŽǀŝŶĐĞ͘ůĞĂƌůǇ͕ŝƚŚĂƐďĞĞŶƉƵƚŝŶƉůĂĐĞĨŽƌĨŝŶĂŶĐŝĂůƌĞĂƐŽŶƐ͕ŽƌƉĞƌŚĂƉƐƚŽŝŵƉƌŽǀĞĞĚƵĐĂƚŝŽŶĂů
ŽƵƚĐŽŵĞƐĨŽƌŽƵƌĐŚŝůĚƌĞŶ͘tŚĂƚĞǀĞƌƚŚĞƌĞĂƐŽŶ͕ǁĞƐŚŽƵůĚůĞĂƌŶĨƌŽŵƚŚĞĞǆƉĞƌŝĞŶĐĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶĚƵĐĂƚŝŽŶĂŶĚ
ƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐŽĨϭϬǇĞĂƌƐĂŐŽ͘,ĂƐŝƚƐĂǀĞĚŵŽŶĞǇ͍,ĂǀĞƚŚĞĞĚƵĐĂƚŝŽŶĂůŽƵƚĐŽŵĞƐŝŵƉƌŽǀĞĚ͍/ĨƐŽ͕ŝƚǁŽƵůĚ
ŵĂŬĞƐĞŶƐĞƚŽƵŶĚĞƌŐŽĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶƐ͕ďƵƚŝƚĚŽĞƐŶŽƚĂƉƉĞĂƌƚŽŚĂǀĞƐĂǀĞĚŵŽŶĞǇǁŝƚŚĂĚĚĞĚĐŽƐƚƐĨŽƌ
ĂĚŵŝŶŝƐƚƌĂƚŝŽŶŽĨƚŚĞďƵƐŝŶĞƐƐĂƐƉĞĐƚŽĨůĂƌŐĞƌĚŝǀŝƐŝŽŶƐͲŶĞǁĞǆĞĐƵƚŝǀĞƐǁŚŽǁĞƌĞŽŶĐĞƐĞĐƌĞƚĂƌŝĂůĂŶĚŵĂŝŶƚĞŶĂŶĐĞ
ƐƚĂĨĨŶŽǁŵĂŬŝŶŐϲĨŝŐƵƌĞŝŶĐŽŵĞƐƚŽŵĂŶĂŐĞĚĞƉĂƌƚŵĞŶƚƐŝŶůĂƌŐĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͘^ĂƐŬĂƚĐŚĞǁĂŶƐƚŝůůůĞĂĚƐƚŚĞĐŽƵŶƚƌǇ
ŝŶƐĐŚŽŽůĚƌŽƉŽƵƚƌĂƚĞƐĂŶĚŶŽŝŵƉƌŽǀĞŵĞŶƚŚĂƐďĞĞŶŵĂĚĞŽŶŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐĨŽƌŽƵƌǇŽƵƚŚ͘tĞŵƵƐƚůĞĂƌŶĨƌŽŵƚŚĞ
ĞǆƉĞƌŝĞŶĐĞŽĨŽƚŚĞƌĐŽƵŶƚƌŝĞƐŝŶƚŚĞϴϬΖƐĂŶĚϵϬΖƐ͘h^͕ŶŐůĂŶĚĂŶĚƵƐƚƌĂůŝĂ͘>ĞƐƐŽŶƐůĞĂƌŶĞĚǁĞƌĞƚŚĂƚĞĚƵĐĂƚŝŽŶĂů
ŽƵƚĐŽŵĞƐĂƌĞŝŵƉƌŽǀĞĚǁŚĞŶƉĞƌƐŽŶĂůŝǌĂƚŝŽŶĂŶĚƌĞĚƵĐĞĚƐŝǌĞŝƐƚŚĞĨŽĐƵƐ͘^ĐŚŽŽůƐŽĨƚŚĞĨƵƚƵƌĞŵƵƐƚďĞƌĞƐƉŽŶƐŝǀĞ͕
ĂĚĂƉƚĂďůĞ͕ĂŶĚƋƵŝĐŬƚŽŵĞĞƚƚŚĞŶĞĞĚƐŽĨƚŚĞŝƌƉŽƉƵůĂƚŝŽŶƐ͘>ĂƌŐĞƌ͕ŵŽƌĞďƵƌĞĂƵĐƌĂƚŝĐŽƌŐĂŶŝǌĂƚŝŽŶƐǁŝůůŶŽƚďĞĂďůĞƚŽ
ŵĞĞƚƚŚĞƐĞƌĂƉŝĚůǇĐŚĂŶŐŝŶŐŶĞĞĚƐŽĨŽƵƌ^ĂƐŬĂƚĐŚĞǁĂŶĐŽŵŵƵŶŝƚŝĞƐ͘ƉŽƐƚͲŝŶĚƵƐƚƌŝĂůĞĐŽŶŽŵǇŝƐĚĞƉĞŶĚĞŶƚƵƉŽŶ
ĞĚƵĐĂƚŝŽŶĂŶĚƚŚĞŚĞĂůƚŚŽĨŽƵƌƉƌŽǀŝŶĐĞŝƐĚĞƉĞŶĚĞŶƚƵƉŽŶŚŽǁĞĚƵĐĂƚĞĚƚŚĞǁŽƌŬĨŽƌĐĞŝƐ͕ƚŚĞƌĞĨŽƌĞ͕ǁĞŵƵƐƚĞŶƐƵƌĞ
ƚŚĂƚŐŽŽĚĞĚƵĐĂƚŝŽŶĂůŽƵƚĐŽŵĞƐĞŵĞƌŐĞĨƌŽŵƚŚĞ<ͲϭϮĞĚƵĐĂƚŝŽŶŐŽǀĞƌŶĂŶĐĞƌĞǀŝĞǁ͘DǇŽŶĞůĂƐƚĐŽŶĐĞƌŶƚŚĂƚ/ŵƵƐƚ
ƐƚĂƚĞŝƐƚŽĂƐŬŝĨĞĚƵĐĂƚŝŽŶŚĂƐďĞĐŽŵĞƉĂƌƚŽĨĂŵŽǀĞŵĞŶƚƚŽǁĂƌĚƉƌŝǀĂƚŝǌĂƚŝŽŶ͍/ŚŽƉĞŶŽƚĂƐŽƚŚĞƌƉƌŽǀŝŶĐĞƐĂŶĚ
ƐƚĂƚĞƐŚĂǀĞƐĞĞŶĚĞǀĂƐƚĂƚŝŶŐĐŽŶƐĞƋƵĞŶĐĞƐĂƐƉƌŝǀĂƚĞƐĐŚŽŽůƐŝŶĐƌĞĂƐĞƚŚĞĚŝǀŝĚĞďĞƚǁĞĞŶ͚ŚĂǀĞ͛ĂŶĚ͚ŚĂǀĞŶŽƚ͛
ĐŽŵŵƵŶŝƚŝĞƐĨƵƌƚŚĞƌƌĞĚƵĐŝŶŐŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐĨŽƌ&ŝƌƐƚEĂƚŝŽŶƐƐƚƵĚĞŶƚƐ͘/ĚŽŶŽƚƐƉĞĂŬĂŐĂŝŶƐƚĂŶĞĚƵĐĂƚŝŽŶ
ŐŽǀĞƌŶĂŶĐĞƌĞǀŝĞǁ͕ďƵƚ/ĂƐŬƚŚĂƚǁĞĚŽŶŽƚŵŽǀĞĨŽƌǁĂƌĚǁŝƚŚŽƵƚƚŚŽƌŽƵŐŚůǇƚŚŝŶŬŝŶŐƚŚƌŽƵŐŚƚŚĞĚĞƐŝƌĞĚĂƐǁĞůůĂƐ
ƚŚĞƵŶĨŽƌĞƐĞĞŶĐŽŶƐĞƋƵĞŶĐĞƐŽĨƚŚŽƐĞĐŚĂŶŐĞƐ͘
ŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚĞůŝŵŝŶĂƚŝŶŐĞůĞĐƚĞĚďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶŝƐĂŚŽƌƌŝďůĞŵŽǀĞ͘ĂĐŚĚŝǀŝƐŝŽŶǁŝůůůŽƐĞŝƚΖƐ
ŽǁŶŝĚĞŶƚŝƚǇ͘tŚĞŶǇŽƵŚĂǀĞǇŽƵƌŽǁŶůŽĐĂůďŽĂƌĚƐƚŚĞǇƐĞĞƚŚĞƌĞĂůŶĞĞĚƐŽĨƚŚĞĐŽŵŵƵŶŝƚǇƐĐŚŽŽůƐ͘tŚĂƚǁŽƵůĚŐŽǀΖƚ
ĞůĞĐƚĞĚďŽĂƌĚƐƉŽƐƐŝďůǇŬŶŽǁǁŚĂƚƚŚĞŶĞĞĚƐŽĨĞĂĐŚƌƵƌĂůĐŽŵŵƵŶŝƚǇĂƌĞĂŶĚŚŽǁƚŚĞǇŽƉƉĞƌĂƚĞǁŚĞŶƚŚĞǇůŝǀĞŝŶƚŚĞ
ďŝŐĐŝƚŝĞƐ͘EŽŽŶĞĐĂŶƚĞůůŵĞƚŚĂƚǇŽƵĐĂŶƌƵŶĂďĞƚƚĞƌƐŚŝƉďǇĂŵĂůŐĂŵĂƚŝŶŐ͘tĞƐĂǁƚŚĂƚǁŝƚŚŚĞĂƚŚĐĂƌĞ͘ǀĞƌǇƚŚŝŶŐ
ǁĞŶƚƚŽ^ĂƐŬĂƚŽŽŶĂŶĚƚŚĞůĞĨƚŚĂŶĚĚŝĚŶŽƚŬŶŽǁǁŚĂƚƚŚĞƌŝŐŚƚŚĂŶĚǁĂƐĚŽŝŶŐ͘dĂŬĞĂůŽŶŐŚĂƌĚůŽŽŬĂƚƚŚŝƐĐƌŝƚŝĐĂů
ƐŝƚƵĂƚŝŽŶ͕ƚŚĞƌĞĂƌĞĂůŽƚŽĨĐŚŝůĚƌĞŶĨƵƚƵƌĞĂƚƐƚĂŬĞŚĞƌĞ͘
/ŚĂǀĞďŝŐĐŽŶĐĞƌŶƐǁŝƚŚŽƉƚŝŽŶƐϭĂŶĚϮ͘/ĨĞĞůŝƚŝƐǀĞƌǇŝŵƉŽƌƚĂŶƚƚŚĂƚƚŚĞƌĞŝƐůŽĐĂůƉƵďůŝĐŝŶƉƵƚŝŶƚŽĞĚƵĐĂƚŝŽŶ͘,ĂǀŝŶŐ
ůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂĐĐŽŵƉůŝƐŚĞƐƚŚŝƐ͘/ĚŽŶΖƚĨĞĞůƚŚĂƚĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶǁŽƵůĚƌĞƐƵůƚŝŶĨƵƌƚŚĞƌĞĨĨŝĐŝĞŶĐŝĞƐ͕
ƵŶůĞƐƐŝƚĐŽƵůĚďĞƐŚŽǁŶŽƚŚĞƌǁŝƐĞ͘/ƚŚŝŶŬƚŚĞĚŝǀĞƌƐŝƚǇŝŶĞĚƵĐĂƚŝŽŶĨƌŽŵƌƵƌĂůƚŽƵƌďĂŶĂŶĚĨƌŽŵŶŽƌƚŚƚŽƐŽƵƚŚŝŶƚŚĞ
ƉƌŽǀŝŶĐĞƌĞƐƵůƚƐŝŶƚŚĞŶĞĞĚĨŽƌůŽĐĂůĚĞĐŝƐŝŽŶƐďĞŝŶŐŶĞĞĚĞĚ͘KƉƚŝŽŶϯ͗/ƚŚŝŶŬƚŚĞƌĞĐĂŶďĞŵŽƌĞĞĨĨŝĐŝĞŶĐǇĨŝŐƵƌĞĚŽƵƚ
ĂƚƚŚĞĚŝǀŝƐŝŽŶůĞǀĞů͘WĞƌŚĂƉƐƚŚĞĐƵƌƌĞŶƚŵŽĚĞůŽĨĚĞůŝǀĞƌŝŶŐĞĚƵĐĂƚŝŽŶǁŝůůŚĂǀĞƚŽĐŚĂŶŐĞ͘^ŽŵĞƉůĂĐĞƐǁŚĞƌĞƐŽŵĞ
ĞĨĨŝĐŝĞŶĐŝĞƐĐĂŶƚĂŬĞƉůĂĐĞ͗ϭͿtĞĐĂŶŶŽƚĂĨĨŽƌĚƚŚĞƌĞƐŽƵƌĐĞƐƚŚĂƚĂƌĞďĞŝŶŐƵƐĞĚĨŽƌŚŝŐŚƐƉĞĐŝĂůŶĞĞĚƐĐŚŝůĚƌĞŶ͘/ƚŚŝŶŬ
ŝƚŝƐĂƉƉƌŽƉƌŝĂƚĞĨŽƌƚŚĞŵƚŽďĞŝŶƚĞŐƌĂƚĞĚŝŶƚŽŝǀŝƐŝŽŶϭ͕ŐƌĂĚĞƐϭͲϯ͕ďƵƚĂĨƚĞƌƚŚĂƚ/ƚŚŝŶŬƚŚĞǇĐŽƵůĚŵĂŬĞďĞƚƚĞƌƵƐĞŽĨ
ĨĂĐŝůŝƚŝĞƐĂƚƉůĂĐĞƐůŝŬĞƚŚĞ&/WƌŽŽŵĂƚƚŚĞtĞǇďƵƌŶŽŵƉƌĞŚĞŶƐŝǀĞ^ĐŚŽŽů͘dŚĞǇĂƌĞŶŽƚŝŶƐƚŝƚƵƚŝŽŶĂůŝǌĞĚ͕ƚŚĞǇĂƌĞǁŝƚŚ
ƐŝŵŝůĂƌƉĞĞƌƐ͕ƚŚĞǇĂƌĞŶŽƚĂĚŝƐƚƌĂĐƚŝŽŶƚŽŽƚŚĞƌŬŝĚƐŝŶƚŚĞĐůĂƐƐƌŽŽŵ͕ĂŶĚƚŚĞǇĐĂŶƐƚŝůůƉĂƌƚŝĐŝƉĂƚĞŝŶƚŚĞĂĐƚŝǀŝƚŝĞƐƚŚĞǇ
ĂƌĞĂďůĞƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶ͘ϮͿdŚĞĂƐƐĞƐƐŵĞŶƚƐƚŚĞƚĞĂĐŚĞƌƐĂƌĞĐŽŶƚŝŶƵĂůůǇĂƐŬĞĚƚŽƉĞƌĨŽƌŵƚĂŬĞĂǁĂǇĨƌŽŵĐŚŝůĚƌĞŶΖƐ
ůĞĂƌŶŝŶŐƚŝŵĞ͘/ƚŚŝŶŬƚŚĞǇĂůƌĞĂĚǇŬŶŽǁŵŽƐƚŽĨƚŚĞĚĂƚĂƚŚĂƚŝƐƌĞƚƵƌŶĞĚƚŽƚŚĞŵ͘dŚŝƐĐŽƵůĚďĞƐƚƌĞĂŵůŝŶĞĚ͘ϯͿKŶůŝŶĞ
ůĞĂƌŶŝŶŐŝƐǀĞƌǇĞĨĨŝĐŝĞŶƚĨŽƌƚŚŽƐĞƐƚƵĚĞŶƚƐǁŚŽĂƌĞƐƵŝƚĞĚƚŽŝƚĂŶĚĨŽƌĐůĂƐƐĞƐƚŚĂƚĚŽŶŽƚƌĞƋƵŝƌĞŐƌŽƵƉĚŝƐĐƵƐƐŝŽŶ͘/ƚ
ƐŚŽƵůĚďĞĞŶĐŽƵƌĂŐĞĚ͘ϰͿ/ƚŚŝŶŬƚŚĞŐŽǀĞƌŶŵĞŶƚŶĞĞĚƐƚŽĨŽĐƵƐŽŶŐĞƚƚŝŶŐƉĂƌĞŶƚƐŝŶǀŽůǀĞĚŝŶƚŚĞŝƌĐŚŝůĚƌĞŶΖƐůĞĂƌŶŝŶŐ͘
dŚŝƐǁŽƵůĚĐƵƚĚŽǁŶŽŶĚŝƐĐŝƉůŝŶĞĂŶĚĂĨƚĞƌƐĐŚŽŽůƚŝŵĞƌĞƋƵŝƌĞĚďǇƚĞĂĐŚĞƌƐƚŽĚĞĂůǁŝƚŚŵĂŶǇŝƐƐƵĞƐ͘/ŶƐƚĞĂĚŽĨ
ĐŽŶƐƚĂŶƚůǇĨŽĐƵƐŝŶŐŽŶŝƐƐƵĞƐƐƵĐŚĂƐďƵůůǇŝŶŐ͕ƉƵďůŝĐĞĚƵĐĂƚŝŽŶŽĨƐĞůĨͲĞƐƚĞĞŵĂŶĚƌĂŝƐŝŶŐĐŚŝůĚƌĞŶŶŽƚƚŽďĞǀŝĐƚŝŵƐŝƐ
ŐŽŝŶŐƚŽƌĞƐƵůƚŝŶŵŽƌĞĞĨĨŝĐŝĞŶƚůĞĂƌŶŝŶŐ͘ϱͿ/ƚƐĞĞŵƐƚŚĞƉƵďůŝĐĂŶĚĂƚŚŽůŝĐƐĐŚŽŽůƐŶĞĞĚƚŽƐŚĂƌĞŵŽƌĞƌĞƐŽƵƌĐĞƐ͘
/ƚĞŵƐƐƵĐŚĂƐďƵƐƐŝŶŐ͕ƐƉŽƌƚƐĂŶĚĞǀĞŶƐŽŵĞƚĞĐŚŶŽůŽŐǇƐŚŽƵůĚďĞƐŚĂƌĞĚƚŽĂƐƐŝƐƚŝŶĨŝŶĚŝŶŐĐŽƐƚƐĂǀŝŶŐƐ͘dŚĞƌĞŝƐƚŽŽ
ŵƵĐŚŽǀĞƌůĂƉŽĨŽǀĞƌŚĞĂĚ͘
ϲϲϱ

tĞĂƌĞŶŽƚƐƵƌĞǁŚĂƚǇŽƵĂƌĞĞǆƉĞĐƚŝŶŐĨƌŽŵƵƐ͘/ŚĂǀĞƌĞĂĚƚŚĞƌĞƉŽƌƚĂŶĚǁŽƵůĚůŝŬĞǇŽƵƚŽŬŶŽǁŚŽǁƚŚĞƐĐŚŽŽůŚĂƐ
ŝŶĨůƵĞŶĐĞĚŽƵƌĨĂŵŝůǇ͘/ĂƐƐƵŵĞǁĞǁŝůůƌĞŵĂŝŶĂŶŽŶǇŵŽƵƐƚŽƉƌŽƚĞĐƚƚŚĞǇŽƵƚŚ͛ƐƉƌŝǀĂĐǇ͘DǇŚƵƐďĂŶĚĂŶĚ/ŚĂǀĞďĞĞŶ
ĨŽƐƚĞƌƉĂƌĞŶƚƐƚŽƚǁŽ&ŝƌƐƚEĂƚŝŽŶƐĐŚŝůĚƌĞŶ͘ŽƚŚǁŝƚŚdƌĞĂƚǇƐƚĂƚƵƐ͕ĂůƚŚŽƵŐŚƚŚĞǇŚĂǀĞŶĞǀĞƌůŝǀĞĚŽŶƌĞƐĞƌǀĞ͘dŚĞǇ
ƐŚŽƵůĚďŽƚŚďĞŐƌĂĚƵĂƚŝŶŐƚŚŝƐǇĞĂƌ͘dŚĞĨŝƌƐƚƉƌŽŐƌĂŵƚŚĂƚďĞŶĞĨŝƚƚĞĚŽƵƌĐŚŝůĚƌĞŶǁĂƐWWWƌŽŐƌĂŵ͘tĞĂƚƚĞŶĚĞĚĨŽƌ
ƚǁŽǇĞĂƌƐǁŝƚŚŽƵƌĐŚŝůĚƌĞŶŝŶƐƚĞƌŚĂǌǇ͘EŽƚŚĂǀŝŶŐĂƉƌŽŐƌĂŵŝŶ>ĂŶŐĞŶďƵƌŐ͘tĞĐĂŶŶŽƚƐĂǇĞŶŽƵŐŚŐŽŽĚƚŚŝŶŐƐĂďŽƵƚ
ŚŽǁƚŚĞƉƌŽŐƌĂŵƉƌĞƉĂƌĞĚƚŚĞŵĨŽƌŬŝŶĚĞƌŐĂƌƚĞŶ͘dŚĞWWƐƚĂĨĨŵĞƚǁŝƚŚƚŚĞƐĐŚŽŽůƐƚĂĨĨƚŽĚŝƐĐƵƐƐƚŚĞŝƌƐƚƌĞŶŐƚŚƐĂŶĚ
ĂƌĞĂƐƚŽďĞǁŽƌŬĞĚŽŶďĞĨŽƌĞƚŚĞǇƐƚĂƌƚĞĚƐĐŚŽŽů͘dŚĞƚĞĂĐŚĞƌƐǁĞƌĞĞǆĐĞůůĞŶƚĂŶĚŵŽƌĞƚŚĂŶǁŝůůŝŶŐƚŽǁŽƌŬǁŝƚŚƚŚĞŵ
ĂŶĚŽƵƌĨĂŵŝůǇ͘WWǁĂƐĂŐƌĞĂƚƐƵƉƉŽƌƚƚŽŽƵƌĨĂŵŝůǇĂŶĚŽƉĞŶĞĚŵĂŶǇĚŽŽƌƐĨŽƌŽƉƉŽƌƚƵŶŝƚŝĞƐƐƵĐŚĂƐƐƉĞĞĐŚ
ƚŚĞƌĂƉǇ͘͘͘ƚŚĂƚǁĞŚĂĚƉƌŽďůĞŵƐĂĐĐĞƐƐŝŶŐďĞĨŽƌĞ͘&ŽƌƉĂƌĞŶƚƐǁŝƚŚĐŚŝůĚƌĞŶǁŚŽƉƌŽĐĞƐƐĞĚƚŚĞǁŽƌůĚĂůŝƚƚůĞĚŝĨĨĞƌĞŶƚůǇ͕
ƚŚĞƉƌŽŐƌĂŵǁĂƐĂƐƵĐĐĞƐƐĂŶĚǀĞƌǇƚŚĞƌĂƉĞƵƚŝĐĨŽƌĂůů͘tĞŚĂĚƌĂŝƐĞĚƚŚƌĞĞďŝŽůŽŐŝĐĂůĐŚŝůĚƌĞŶƚŽŐƌĂĚƵĂƚĞ͕ďƵƚƌĂŝƐŝŶŐ
ƚŚĞƐĞƚǁŽĐŚŝůĚƌĞŶǁĂƐĂƚŽƚĂůůǇĚŝĨĨĞƌĞŶƚĞǆƉĞƌŝĞŶĐĞ͘KŶĞŽĨƚŚĞŚĂƌĚĞƐƚĐŚĂůůĞŶŐĞƐǁĞŚĂǀĞŚĂĚ͘KƵƌƐŽŶĂŶĚ
ĚĂƵŐŚƚĞƌŚĂǀĞŚĂĚĂůůƚŚĞŝƌĞĚƵĐĂƚŝŽŶĂƚ>ĂŶŐ͘tŝƚŚƚŚĞĞǆĐĞƉƚŝŽŶŽĨǀĞƌǇĨĞǁƚĞĂĐŚĞƌƐŽƌƐƚĂĨĨ͕ŽƵƌƚĞĞŶƐŚĂǀĞďĞĞŶ
ƚƌĞĂƚĞĚǁŝƚŚƚŚĞƵƚŵŽƐƚƌĞƐƉĞĐƚ͘tĞĚŽŶΖƚďĞůŝĞǀĞƚŚĞǇǁĞƌĞĚŝƐĐƌŝŵŝŶĂƚĞĚĂŐĂŝŶƐƚďĞĐĂƵƐĞŽĨƌĂĐĞŽƌďĞŝŶŐŝŶĐĂƌĞ͘
dŚĞǇĂůǁĂǇƐƚƌŝĞĚƚŽǁŽƌŬǁŝƚŚ^ŽĐŝĂů^ĞƌǀŝĐĞƐĂŶĚƐƵƉƉŽƌƚĂŶĚǁŽƌŬǁŝƚŚŽƵƌĨĂŵŝůǇ͘KƵƌĐŚŝůĚƌĞŶŚĂǀĞƌĞĐĞŝǀĞĚ
ĂĐĂĚĞŵŝĐĂǁĂƌĚƐĂůŵŽƐƚĞǀĞƌǇǇĞĂƌ͘^ŽŵĞƚŝŵĞƐǁŝƚŚĚŝƐƚŝŶĐƚŝŽŶ͘dŚĞƐƚĂĨĨŚĂǀĞƚƌŝĞĚƚŽĚƌĂǁŽƵƚƚŚĞŝƌƉŽƚĞŶƚŝĂůĂŶĚ
ƚƌƵůǇǁĂŶƚƚŽƐĞĞƚŚĞŵƐƵĐĐĞĞĚ͘dŚĞǇǁŽƌŬǀĞƌǇŚĂƌĚŽŶĂŶƚŝͲďƵůůǇŝŶŐ͘sĞƌǇƐĂĨĞĂŶĚŶƵƌƚƵƌŝŶŐĞŶǀŝƌŽŶŵĞŶƚ͘dŚĞĚƌĂŵĂ
ƉƌŽŐƌĂŵŚĂƐďĞĞŶĞǆĐĞůůĞŶƚĨŽƌŽƵƌƐŽŶ͕ďƵƚŵŽƐƚůǇŽƵƌĚĂƵŐŚƚĞƌ͕ĂŶĚŵĂŶǇŽƚŚĞƌƐ͘DŝůůǁƌŝŐŚƚŚĂƐďĞĞŶĂŐƌĞĂƚ
ŽƉƉŽƌƚƵŶŝƚǇĨŽƌŽƵƌƐŽŶ͘tĞŚĂǀĞƐƚƌŽŶŐŽƉŝŶŝŽŶƐĂŶĚĨĞĞůŝŶŐƐĂďŽƵƚŽƵƚĚŽŽƌƐĐŚŽŽů͍&ĞĞůŝƚǁŽƵůĚďĞďĞŶĞĨŝĐŝĂůĂŶĚ
ŚĞĂůŝŶŐƚŽĂŶǇŽŶĞŝŶǀŽůǀĞĚ͘ƐƉĞĐŝĂůůǇŝĨƚŚĞǇĚŽŶŽƚĚŽǁĞůůŝŶƚƌĂĚŝƚŝŽŶĂůĐůĂƐƐĞƐ͘ůƐŽ͕ĨŽƌƚŚĞ&ŝƌƐƚEĂƚŝŽŶƐƚĞĞŶƐ͘
ŶǇŽŶĞǁĞƚĂůŬƚŽǁŚŽŝƐŝŶǀŽůǀĞĚŽƌƚĞĂĐŚŝŶŐĂďŽƵƚƚŚŝƐĞǆƉĞƌŝĞŶĐĞ͕ĐĂŶŶŽƚƐĂǇĞŶŽƵŐŚŐŽŽĚƚŚŝŶŐƐĂďŽƵƚŝƚ͘tĞĂƌĞ
ǀĞƌǇĐŽŶĐĞƌŶĞĚǁŝƚŚƚŚĞďĂŶĚͬŵƵƐŝĐƉƌŽŐƌĂŵŚĂƐďĞĞŶŐŽŝŶŐ͘ƌƚƚŽŽ͕ƐŽŝŵƉŽƌƚĂŶƚĨŽƌƚŚĞŝƌĚĞǀĞůŽƉŵĞŶƚĂŶĚĂƐĂ
ƚŚĞƌĂƉǇĨŽƌƌĞůĂǆĂƚŝŽŶĂŶĚŚĞĂůŝŶŐ͘tŽƵůĚĂůƐŽůŝŬĞƚŽƐĞĞŵŽƌĞƉƐǇĐŚŽůŽŐŝƐƚƐĂŶĚƉƌŽĨĞƐƐŝŽŶĂůƐĂǀĂŝůĂďůĞĨŽƌƐƚƵĚĞŶƚƐ͕
ƐƚĂĨĨĂŶĚƉĂƌĞŶƚƐ͘EŽƚŶĞĂƌůǇĞŶŽƵŐŚĂŶĚŶŽƚĞĂƐǇŽƌĞǀĞŶƐŽŵĞƚŝŵĞƐƉŽƐƐŝďůĞƚŽĂĐĐĞƐƐƚŚĞŝƌƐĞƌǀŝĐĞƐƚŚƌŽƵŐŚƐĐŚŽŽůƐ͘
ǆƚƌĞŵĞůǇŝŵƉŽƌƚĂŶƚ͊dŚŝƐŝƐƉƵƚƚŝŶŐĂŶŝŶĐƌĞĚŝďůĞƐƚƌĂŝŶĂŶĚƌĞƐƉŽŶƐŝďŝůŝƚǇŽŶƚĞĂĐŚĞƌƐĂŶĚĨĂŵŝůŝĞƐǁŚŽŶĞĞĚŽƌǁĂŶƚ
ƚŚĞƐĞƐĞƌǀŝĐĞƐ͘DǇŚƵƐďĂŶĚĂŶĚ/ǁŽƵůĚĞƐƉĞĐŝĂůůǇůŝŬĞǇŽƵƚŽŬŶŽǁŚŽǁƚŚĞƐƚĂĨĨŚĂƐďĞĞŶŝŶǀŽůǀĞĚǁŝƚŚŽƵƌĨĂŵŝůǇŽǀĞƌ
ƚŚĞǇĞĂƌƐ͘dŚĞǇŚĂǀĞƐƵƉƉŽƌƚĞĚĂŶĚĞŶĐŽƵƌĂŐĞĚŵĂŶǇĂƉƉŽŝŶƚŵĞŶƚƐǁŝƚŚƌΖƐ͕ĐŽƵŶĐŝůůŽƌƐ͕ƚŚĞƌĂƉŝƐƚƐĂŶĚƵƐŝŶĚŝǀŝĚƵĂůůǇ͘
dĂŬŝŶŐŝŶƚŽĂĐĐŽƵŶƚŽƵƌĐŚŝůĚƌĞŶΖƐďĂĐŬŐƌŽƵŶĚ͕ĂĚǀŝĐĞĨƌŽŵƐƉĞĐŝĂůŝƐƚƐĂŶĚŐŝǀŝŶŐƵƐƚŚĞŝƌĂĚǀŝĐĞŽƌŽƉŝŶŝŽŶ͘/ŶƚŚĞůĂƐƚ
ĨĞǁǇĞĂƌƐ͕ƚŚĞǇŚĂǀĞďĞĞŶŵŽƌĞƚŚĂŶĂĐĐŽŵŵŽĚĂƚŝŶŐǁŝƚŚŵĞĚŝĐĂů͕ŵĞŶƚĂůŚĞĂůƚŚ͕ĂŶĚĐŽƉŝŶŐŝƐƐƵĞƐĂƌŝƐŝŶŐŵŽƌĞĂƐ
ƚĞĞŶĂŐĞƌƐ͘&ƌŽŵĐŽŶĐƵƐƐŝŽŶƐƚŽƚĞĞŶƐďĞŝŶŐŚŽƐƉŝƚĂůŝǌĞĚ͘KƌŐŽŝŶŐďĂĐŬĂŶĚĨŽƌƚŚĨƌŽŵĨĂĐŝůŝƚŝĞƐ͘/ŶĞĐĞŵďĞƌ͕ŽƵƌƐŽŶ
ǁŚŽŝƐŝŶ'ƌϭϮǁŝƚŚϮϭĐƌĞĚŝƚƐ͕ŚĂĚŶŽƚĨĞůƚŚĞĐŽƵůĚĐŽƉĞǁŝƚŚƐĐŚŽŽů͘dŚĞƉƌŝŶĐŝƉĂů͕ŐƵŝĚĂŶĐĞĐŽƵŶƐĞůůŽƌĂŶĚŽƚŚĞƌ
ƚĞĂĐŚĞƌƐŚĂǀĞŐŽŶĞĂďŽǀĞĂŶĚďĞǇŽŶĚĨŽƌŚŝŵƚŽĐŽŶƚŝŶƵĞŚŝƐƐĐŚŽŽůǁŽƌŬĂƚŚŽŵĞ͘,ĞŝƐĐŽŵƉůĞƚŝŶŐĂƐƐŝŐŶŵĞŶƚƐĂŶĚ
ŚŽƉŝŶŐƚŽǁƌŝƚĞƚŚĞƚĞƐƚƐĂƚƐĐŚŽŽůĂŶĚƌĞĐĞŝǀĞƚŚĞĐƌĞĚŝƚƐ͘dŚĞƚĞĂĐŚĞƌƐŚĂǀĞďĞĞŶĞǆĐĞůůĞŶƚŝŶŐŽŝŶŐŽƵƚŽĨƚŚĞŝƌǁĂǇƚŽ
ŐĞƚŚŝŵƚŽĨĞĞůĐŽŵĨŽƌƚĂďůĞĂďŽƵƚĐŽŵŝŶŐƚŽƚŚĞŵĂŶĚŐŽŝŶŐďĂĐŬƚŽƐĐŚŽŽů͘dŚĞǇŚĂǀĞďĞĞŶǀĞƌǇĞŶĐŽƵƌĂŐŝŶŐĂŶĚ
ŚĞůƉŝŶŐŚŝŵƚŽƐƚŝůůĨŝŶŝƐŚŚŝƐ'ƌĂĚĞϭϮ͘tŝƚŚĂůůƚŚĞĚŝĨĨĞƌĞŶƚƐƵƉƉŽƌƚƐ͕ǁĞĂƌĞŚŽƉŝŶŐŚĞǁŝůůďĞďĂĐŬĂƚƐĐŚŽŽůŶĞǆƚ
ƐĞŵĞƐƚĞƌ͘KƵƌĨĂŵŝůǇĂŶĚǇŽƵƚŚŚĂǀĞďĞĞŶĂŶĚĐŽŶƚŝŶƵĞƚŽďĞďůĞƐƐĞĚďǇƚŚĞŝƌƐĐŚŽŽůǇĞĂƌƐ͘dŚĂŶŬƐĂŶĚĂƉƉƌĞĐŝĂƚŝŽŶĨŽƌ
ƚŚĞdĞĂĐŚĞƌƐ͕^ƚĂĨĨ͕ŽĂƌĚƐ͕ĂŶĚŐŽǀĞƌŶŵĞŶƚĨŽƌƚŚĞǁĂǇƐƚŚĞǇŚĂǀĞĐŽŶƚƌŝďƵƚĞĚ͘tĞŚĂǀĞƚƌĂǀĞůůĞĚƚŽĂĨĞǁŽƚŚĞƌ
ĐŽƵŶƚƌŝĞƐ͕ďƵƚĞǀĞŶŶŽƚŝĐĞĂŚƵŐĞĚŝĨĨĞƌĞŶĐĞĨƌŽŵŽƚŚĞƌĚŝƐƚƌŝĐƚƐŽƌƉƌŽǀŝŶĐĞƐ͘'^^ŝƐĂĨĂŶƚĂƐƚŝĐƐĐŚŽŽůĚŝǀŝƐŝŽŶ͊dŚĂŶŬ
ǇŽƵ͊dŚĞEt^,KK>ŝƐt^KD͊
/ŚĂǀĞĐŽŶĐĞƌŶƐƌĞŐĂƌĚŝŶŐƚŚĞƉŽƐƐŝďŝůŝƚǇŽĨƚŚĞ>ůŽǇĚŵŝŶƐƚĞƌWƵďůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶďĞŝŶŐƌĞƋƵŝƌĞĚƚŽĂŵĂůŐĂŵĂƚĞ͘ůů
ĐŽŵŵƵŶŝƚŝĞƐŚĂǀĞƚŚĞŝƌƵŶŝƋƵĞĚǇŶĂŵŝĐƐǁŚŝĐŚƌĞƋƵŝƌĞƵŶŝƋƵĞƐƚƌƵĐƚƵƌĞƐ͘/ĨĞĂƌƚŚĂƚĂΗŽŶĞƐŝǌĞĨŝƚƐĂůůΗŵŽĚĞůǁŝůů
ĚƌĂƐƚŝĐĂůůǇŝŵƉĂĐƚƐƚƵĚĞŶƚƐ͕ƚĞĂĐŚĞƌƐĂŶĚůĞĂƌŶŝŶŐŝŶŶĞŐĂƚŝǀĞǁĂǇƐďǇĐƌĞĂƚŝŶŐŵŽƌĞĨŽĐƵƐŽŶƌĞĚĞƐŝŐŶŝŶŐƐƚƌƵĐƚƵƌĞƐĂŶĚ
ůĞƐƐŽŶƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͘>ůŽǇĚŵŝŶƐƚĞƌƐƉĞĐŝĨŝĐĂůůǇŝƐƵŶŝƋƵĞďĞŝŶŐŽŶƚŚĞďŽƌĚĞƌǁŝƚŚĨƵŶĚŝŶŐĨƌŽŵůďĞƌƚĂĂŶĚƚŚĞĨĂĐƚ
ƚŚĂƚƚŚĞĐŝƚǇĂůƐŽŚĂƐƐƚƌƵĐƚƵƌĞƐŝŶƉůĂĐĞƚŽĐƌĞĂƚĞƉƌŽǀŝŶĐŝĂůĞƋƵĂůŝƚǇĨŽƌƐƚƵĚĞŶƚƐŝŶŽƵƌďŽƌĚĞƌĐŝƚǇ͘/ǁŽƌƌǇƚŚĂƚƚŚĞ
ĐŚĂŶŐĞŝŶĂůůŽĨƚŚĞƐĞƐƚƌƵĐƚƵƌĞƐŝƐŶŽƚĐŽŶĚƵĐŝǀĞƚŽŽƵƌĐŽŵŵƵŶŝƚǇ͘KƵƌƚǁŽƐĐŚŽŽůďŽĂƌĚƐǁŽƌŬƚŽŐĞƚŚĞƌƚŽƉƌŽǀŝĚĞ
ĞĚƵĐĂƚŝŽŶƐƚƌƵĐƚƵƌĞƐǁŝƚŚĂůĞŶĚĂƌĂŶĚŽƚŚĞƌĐŽůůĂďŽƌĂƚŝŽŶƐƚŽƐƵŝƚŽƵƌĐŽŵŵƵŶŝƚǇ͛ƐŶĞĞĚƐ͘/ǁŽƵůĚŚĂƚĞƚŽƐĞĞƚŚŝƐ
ĐŚĂŶŐĞĂŶĚŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚŽƵƌĨĂŵŝůŝĞƐŝŶ>ůŽǇĚŵŝŶƐƚĞƌ͘DĂŶǇĨĂŵŝůŝĞƐĐŽƵŶƚŽŶƚŚŝƐĐŽŶƐŝƐƚĞŶĐǇ͘/ĂŵŝŶĨƵůůƐƵƉƉŽƌƚ
ŽĨ>W^ŵĂŝŶƚĂŝŶŝŶŐŝƚƐŽǁŶƐĐŚŽŽůďŽĂƌĚƐŽƚŚĂƚƚŽŐĞƚŚĞƌƚŚĞƚǁŽ>ůŽǇĚŵŝŶƐƚĞƌ^ĐŚŽŽůŝǀŝƐŝŽŶƐĐĂŶĐŽŶƚŝŶƵĞƚŽŵĞĞƚ
ƚŚĞƉĂƌƚŝĐƵůĂƌĚĞŵĂŶĚƐŽĨƚŚŝƐĚƵĂůƉƌŽǀŝŶĐĞĐŝƚǇ͘
/ďĞůŝĞǀĞƚŚĂƚƚŚĞďĞƐƚŽƉƚŝŽŶǁŽƵůĚďĞKƉƚŝŽŶϯ͘ĞŵŽŐƌĂƉŚŝĐƐŚĂǀĞĐŚĂŶŐĞĚĂŶĚŝŶĐƌĞĂƐĞͬĚĞĐƌĞĂƐĞŝŶŶƵŵďĞƌƐĨŽƌ
ĚŝǀŝƐŝŽŶƐĚŽĂĨĨĞĐƚǁŚĂƚĞĂĐŚĚŝǀŝƐŝŽŶŚĂƐĂƐƚŚĞŝƌŽǁŶΖƉĞƌƐŽŶĂůΖŐŽĂůƐŽƌƚĂƌŐĞƚƐ͘/ďĞůŝĞǀĞĂĐĞŶƚƌĂůŝǌĞĚĨŽĐƵƐŽŶ
ĞĚƵĐĂƚŝŽŶŽƵƚĐŽŵĞƐ͕ĂƐŽƵƚůŝŶĞĚŽŶƉĂŐĞϮϬ͕ŝƐŬĞǇƚŽƚŚŝƐKƉƚŝŽŶďĞďĞŶĞĨŝĐŝĂů͘dŚĞ^ŚŝĨƚƐŝŶ'ŽǀĞƌŶĂŶĐĞůŝƐƚĞĚŽŶƉĂŐĞ
ϮϬƐŽƵŶĚǁŽŶĚĞƌĨƵůĂŶĚŶĞĐĞƐƐĂƌǇĨŽƌ^ĂƐŬĂƚĐŚĞǁĂŶĚƵĐĂƚŝŽŶƚŽŵŽǀĞĨŽƌǁĂƌĚĂŶĚƐƵĐĐĞĞĚĂƐĂƵŶŝƚĞĚ͕ƐƵƉƉŽƌƚŝǀĞ
ƉƌŽǀŝŶĐĞǁŚŽĐĂƌĞƐĂďŽƵƚŽƵƌƐƚƵĚĞŶƚƐĞĚƵĐĂƚŝŽŶ͘
ϲϲϲ

DŝŶŝƐƚĞƌDŽƌŐĂŶ͗ƐĂƉĂƌĞŶƚ͕ĂƚĞĂĐŚĞƌ͕ĂŶĂĚŵŝŶŝƐƚƌĂƚŽƌĂŶĚĂƌƵƌĂůƌĞƐŝĚĞŶƚŝŶŽƵƌƉƌŽǀŝŶĐĞ͕/ĐĂŶ͛ƚŚĞůƉďƵƚĨĞĞů
ĐŽŶĐĞƌŶĞĚŽǀĞƌƚŚĞƌĞƉŽƌƚŽŶĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞƉƌĞƉĂƌĞĚďǇĂŶWĞƌƌŝŶƐ͘ĨƚĞƌƌĞĂĚŝŶŐƚŚĞƌĞƉŽƌƚ͕/ŚĂǀĞƐĞǀĞƌĂů
ƵŶĂŶƐǁĞƌĞĚƋƵĞƐƚŝŽŶƐ͘tŚǇƚŚĞƵƌŐĞŶĐǇ͍/ƚƐĞĞŵƐůŝŬĞƚŚĞŐŽǀĞƌŶŵĞŶƚŝƐƌƵƐŚŝŶŐƚŚŝƐĚĞĐŝƐŝŽŶ͕ŽŶĞƚŚĂƚǁŝůůŚĂǀĞĂŶ
ĞĨĨĞĐƚŽŶĨƵƚƵƌĞŽĨŽƵƌƉƌŽǀŝŶĐĞ͕ŽƵƌĐŚŝůĚƌĞŶ͘tŝƚŚƚŚĞƐĞŶĞǁƉƌŽƉŽƐĞĚŵŽĚĞůƐ͕ŝƚƐĞĞŵƐƚŚĂƚƌƵƌĂůƐĐŚŽŽůƐǁŝůůƌŝƐŬ
ůŽƐŝŶŐƚŚĞŝƌǀŽŝĐĞŝŶĂůĂƌŐĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘ĞŝŶŐĂƌƵƌĂůƌĞƐŝĚĞŶƚ͕ŝƚŝƐĚŝĨĨŝĐƵůƚƐŽŵĞƚŝŵĞƐƚŽĐŽŵƉĞƚĞǁŝƚŚŽƵƌƵƌďĂŶ
ĐŽƵŶƚĞƌƉĂƌƚƐ͘tŝƚŚŽƵƚůŽĐĂůĞůĞĐƚĞĚƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞƐ͕ƚŚŝƐŝŶĞƋƵŝƚǇǁŝůůŽŶůǇŐĞƚǁŽƌƐĞ͘tŚǇŝƐ^ĂƐŬĂƚĐŚĞǁĂŶ
ĐŽŶƐŝĚĞƌŝŶŐŽƉƚŝŽŶϭΘϮ͍KŶůǇŽŶĞŽƚŚĞƌƉƌŽǀŝŶĐĞŝƐĐƵƌƌĞŶƚůǇƐƚƌƵĐƚƵƌĞĚůŝŬĞƚŚŝƐ͕W/͕ďƵƚŝƚŝƐ^/'E/&/Ed>zƐŵĂůůĞƌ
ƚŚĂŶŽƵƌƉƌŽǀŝŶĐĞǁŝƚŚĂĨƌĂĐƚŝŽŶŽĨƚŚĞƐƚƵĚĞŶƚƉŽƉƵůĂƚŝŽŶ͘tŚĂƚĂďŽƵƚƚŚĞŬŝĚƐͬƐƚƵĚĞŶƚƐ͍dŚĞǇƐĞĞŵƚŽďĞ
ĐŽŵƉůĞƚĞůǇĚŝƐƌĞŐĂƌĚĞĚŝŶƚŚĞƌĞƉŽƌƚ͘/ƚƌĂƌĞůǇŵĞŶƚŝŽŶƐƐƚƵĚĞŶƚƐ͕ůĞƚĂůŽŶĞĐŚĂůůĞŶŐĞƐƚŚĞǇǁŝůůĨĂĐĞŝĨǁĞŵŽǀĞƚŽǁĂƌĚƐ
ĨĞǁĞƌƐĐŚŽŽůďŽĂƌĚƐ͘ƐƚƌĂƚĞŐŝĐƉůĂŶ͕ƚŚĞ^^WůĂŶ͕ǁĂƐĚĞǀĞůŽƉĞĚƚŽŚĞůƉƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĐƵƚĐŽƐƚƐ͘tŚǇŶŽƚĂƚƚŚĞ
ǀĞƌǇůĞĂƐƚůĞƚƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĐŽŵƉůĞƚĞƚŚĞƚĞƌŵƐĞƚŽƵƚŝŶƚŚĞƉůĂŶƚŽƐĞĞŝĨƐĂǀŝŶŐƐĐĂŶďĞŽďƚĂŝŶĞĚ͘tŚĂƚŝƐƚŚĞ
ĐŽƐƚƐĂǀŝŶŐƐŝŶĞĂĐŚŵŽĚĞů͍tŚĞŶŵĂŬŝŶŐǇŽƵƌĚĞĐŝƐŝŽŶĐŽŶĐĞƌŶŝŶŐŽƵƌƐĐŚŽŽůƐ͕ŽƵƌĐŚŝůĚƌĞŶĂŶĚŽƵƌĨƵƚƵƌĞ͕/ǁŽƵůĚ
ŚŽƉĞƚŚĂƚǇŽƵǁŝůůƚĂŬĞŝŶƚŽĐŽŶƐŝĚĞƌĂƚŝŽŶƚŚĞƋƵĞƐƚŝŽŶƐƚŚĂƚ/ŚĂǀĞŽƵƚůŝŶĞĚĂďŽǀĞ͘ĐŽŶĐĞƌŶĞĚĐŝƚŝǌĞŶ͕

/ďĞůŝĞǀĞƚŚĂƚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐǁŝƚŚŝŶƚŚĞƉƌŽǀŝŶĐĞƐŚŽƵůĚďĞŬĞƉƚƐŵĂůůĂŶĚŵĂŶĂŐĞĂďůĞ͕ŬĞĞƉŝŶŐĚĞĐŝƐŝŽŶͲŵĂŬŝŶŐĂƚĂ
ůŽĐĂůůĞǀĞůǁŝƚŚĞĂĐŚĚŝǀŝƐŝŽŶŚĂǀŝŶŐĞůĞĐƚĞĚƚƌƵƐƚĞĞƐŝŶƉůĂĐĞƚŽŐŽǀĞƌŶ͘KĨĨĞƌŝŶŐƋƵĂůŝƚǇĞĚƵĐĂƚŝŽŶĨŽƌƚŚĞƉƌŽǀŝŶĐĞŝƐĂŶ
ĞǆƉĞŶƐŝǀĞĞŶĚĞĂǀŽƵƌĂŶĚŽŶĞƚŚĂƚƐŚŽƵůĚŶŽƚŚĂǀĞƚŽƉĂǇƚŚĞƉƌŝĐĞĨŽƌĂŐŽǀĞƌŶŵĞŶƚǁŚŽĚŝĚŶŽƚůĞĂĚĂĨŝƐĐĂůůǇ
ĐŽŶƐĞƌǀĂƚŝǀĞĂŐĞŶĚĂǁŚĞŶƚŝŵĞƐǁĞƌĞŐŽŽĚĨŽƌƚŚĞĞĐŽŶŽŵǇ͕ĂŶĚŝŶĚŽŝŶŐƐŽ͕ĨĂŝůĞĚƚŽĐƌĞĂƚĞĂŶĂĚĞƋƵĂƚĞĨŝŶĂŶĐŝĂů
ƌĞƐĞƌǀŽŝƌ͘dŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŝƐĐŚƌŽŶŝĐĂůůǇƵŶĚĞƌĨƵŶĚĞĚ͕ĂŶĚŝŶůŽŽŬŝŶŐĂƚŝƚĨŽƌĂƐŽƵƌĐĞƚŽƉƌŽǀŝĚĞĐŽƐƚƐĂǀŝŶŐƐŽŶůǇ
ƐĞƌǀĞƐƚŽƚƌǇĂŶĚĚƌĂǁǁĂƚĞƌĨƌŽŵĂƌŽĐŬ͘/ƚǁŽƵůĚŵŽƌĞƐƚƌĞƐƐŽŶĂŶĂůƌĞĂĚǇƐƚƌĂŝŶĞĚƐǇƐƚĞŵĂŶĚǁŝůůďĞƌĞĂĚǇĨŽƌĂ
ĐŽůůĂƉƐĞ͘ŵĂůŐĂŵĂƚŝŽŶƵƉƌŽŽƚƐĂůůƚŚĂƚŝƐĨŝƌŵůǇƉůĂŶƚĞĚďƵŝůƚƵƉŽŶĂŶĚĐĂƵƐĞƐĞŶŽƌŵŽƵƐƐĞƚďĂĐŬƐĨŽƌĞǀĞƌǇďŽĚǇ
ŝŶǀŽůǀĞĚ͕ƚĂŬŝŶŐǇĞĂƌƐƚŽƌĞŐĂŝŶƐŚĂŬǇĨŽŽƚŝŶŐ͘dĞĂĐŚĞƌƐŚĂǀĞŶŽŵŽƌĞůĞĨƚŝŶƚŚĞŵƚŽŐŝǀĞƚŽƐŚŽƵůĚĞƌƚŚĞďƵƌĚĞŶƐŽƚŚĂƚ
ƐƚƵĚĞŶƚƐĂƌĞŶΖƚĨĞĞůŝŶŐƚŚĞĞĨĨĞĐƚƐŽĨƚŚĞĚĞŵĂŶĚƐŽŶƚŚĞƐĐŚŽŽůƐǇƐƚĞŵƐ͘DƵůƚŝůĂǇĞƌĞĚƉĂƌĂƉƌŽĨĞƐƐŝŽŶĂůƐǁŝƚŚŝŶƚŚĞ
ĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŶĞĞĚƐƚŽŝŶĐƌĞĂƐĞƐŽƚŚĂƚƚĞĂĐŚĞƌƐĐĂŶƉĞƌĨŽƌŵĂƚĂůĞǀĞůŝŶǁŚŝĐŚƚŚĞǇĐĂŶĐŽŶƚŝŶƵĞƚŽŵĞĞƚƚŚĞŶĞĞĚƐ
ŽĨƚŚĞŝƌƐƚƵĚĞŶƚƐĂŶĚŬĞĞƉũŽďƐĂƚŝƐĨĂĐƚŝŽŶŝŶƉůĂĐĞ͘tŝƚŚƚŚĞƚŚƌĞĂƚŽĨĂŵĂůŐĂŵĂƚŝŽŶ͕ĂůƐŽĐŽŵĞƐƉŽƚĞŶƚŝĂůůǇŝŶĐƌĞĂƐĞĚ
ƚƌĂǀĞůƚŝŵĞĨŽƌŝŶͲƐĞƌǀŝĐĞ͕ĂĚĚŝŶŐŵŽƌĞĐŽƐƚƚŽďŽƚŚƚŚĞĚŝǀŝƐŝŽŶĂƐǁĞůůĂƐƚĞĂĐŚĞƌƐ;/͘Ğ͘ĂĚĚŝƚŝŽŶĂůĐŚŝůĚĐĂƌĞĐŽƐƚƐͿ͕ďƵƚ
ĂůƐŽƐƚƌĞƐƐŽŶƚŚĞŝƌĨĂŵŝůŝĞƐĂŶĚƚŚĞŵƐĞůǀĞƐ͘/ƚǁĂƐŵĞŶƚŝŽŶĞĚƚŚĂƚƚŚĞƐĞĐŚĂŶŐĞƐĂƌĞŶŽƚŶĞĐĞƐƐĂƌŝůǇŵĞĂŶƚƚŽďĞĚŽŶĞ
ŽƵƚŽĨƚŚĞŶĞĞĚĨŽƌĐŽƐƚƐĂǀŝŶŐƐ͕ďƵƚƚŽŵĂŬĞŝŵƉƌŽǀĞŵĞŶƚƐƚŽƚŚĞƐǇƐƚĞŵ͕ďƵƚ/ĨĞĞůĂƐƚŚŽƵŐŚƚŚĂƚǁĞĂƌĞďĞŝŶŐůŝĞĚƚŽ
ŽŶƚŚŝƐĨƌŽŶƚ͕ŽƚŚĞƌǁŝƐĞƚŚĞƐĞĐŚĂŶŐĞƐǁŽƵůĚŚĂǀĞďĞĞŶĐĂůůĞĚĨŽƌŝŶƚŚĞďĞƐƚƚĞŶǇĞĂƌƐƚŚĂƚƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶĞĐŽŶŽŵǇ
ĨĂĐĞĚ͕ŶŽƚƚŚĞǁŽƌƐƚǇĞĂƌ͘^Ž͕ƉůĞĂƐĞƐƚĂƌƚďĞŝŶŐƵƉĨƌŽŶƚĂďŽƵƚƚŚĞĂŐĞŶĚĂďĞŚŝŶĚƚŚĞƐĞΗƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞƐΗ͘
ůƐŽ͕ŝŶƵƐŝŶŐƐƵĐŚĂǀĂŐƵĞƚĞƌŵĂƐΗƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞΗƚŚĞŐŽǀĞƌŶŵĞŶƚŝƐƚƌǇŝŶŐƚŽĚŽĂƐŵŽŬĞĂŶĚŵŝƌƌŽƌƐ
ƌŽƵƚŝŶĞƐŽƚŚĂƚƚŚĞƉƵďůŝĐĚŽĞƐŶΖƚĞǀĞŶƌĞĂůůǇƵŶĚĞƌƐƚĂŶĚŚŽǁƚŚĞǇǁŝůůďĞĂĨĨĞĐƚĞĚŽŶĐĞƚŚŽƐĞĐŚĂŶŐĞƐƚĂŬĞƉůĂĐĞ͘
ZĂƚŚĞƌƚŚĂŶĚŽŝŶŐƚŚŝƐĚĂŶĐĞŽĨĂƐŬŝŶŐĨŽƌƉƵďůŝĐŽƉŝŶŝŽŶĂŶĚĂĚǀŝƐŽƌǇĐŽŵŵŝƚƚĞĞƐ͕ƐŝŵƉůǇƚĞůůƚŚĞƉƵďůŝĐǁŚĂƚƚŚĞ
ƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐĂƌĞƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚŝƐǁĂŶƚŝŶŐƚŽƐĞĞŝŵƉůĞŵĞŶƚĞĚĂŶĚƚŚĞŶĂůůŽǁƚŚĞƉƵďůŝĐƚŽƌĞƐƉŽŶĚƚŽƚŚĂƚ
ĂƐŶĞĞĚĞĚ͘dŚĞĞŶƚŝƌĞĚƵĐĂƚŝŽŶ'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁŚĂƐďĞĞŶŚĂŶĚůĞĚŝŶĂŶƵŶĚĞƌŵŝŶŝŶŐǁĂǇƚŽƚŚĞƉĞŽƉůĞŽĨ
^ĂƐŬĂƚĐŚĞǁĂŶ͘^ƚĂƌƚĨƌŽŵƐĐƌĂƚĐŚ͕ĚŽŝƚƉƌŽƉĞƌůǇĂŶĚĚŽŶΖƚƌƵƐŚƚŚĞƌĞƐƵůƚ͘
dŚĞĚĞŵŽĐƌĂƚŝĐƉƌŽĐĞƐƐŝŶŽƵƌƉƌŽǀŝŶĐĞĂůůŽǁƐƵƐƚŽĞůĞĐƚŐŽǀĞƌŶŵĞŶƚ͕ŵƵŶŝĐŝƉĂůĂŶĚƐĐŚŽŽůďŽĂƌĚŽĨĨŝĐŝĂůƐƚŽĞŶƐƵƌĞǁĞ
ŚĂǀĞƚĂǆĂƚŝŽŶǁŝƚŚƌĞƉƌĞƐĞŶƚĂƚŝŽŶ͘/ǁŽƵůĚůŝŬĞƚŽĞŶƐƵƌĞǁĞŚĂǀĞůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂŶĚƚŚĞWĞƌƌŝŶƐƌĞƉŽƌƚĚŽĞƐŶŽƚ
ƵŶĂŶŝŵŽƵƐůǇƐƵƉƉŽƌƚĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶŽĨƐĐŚŽŽůďŽĂƌĚƐ͘dŚĞĚŝǀŝƐŝŽŶƐĂƌĞůĂƌŐĞĞŶŽƵŐŚŝŶ^ĂƐŬ͘ĂŶĚĐŽŵƉĂƌĞĚƚŽ
ŽƚŚĞƌǁĞƐƚĞƌŶWƌŽǀŝŶĐĞƐ͕ŽƉĞƌĂƚĞďĞůŽǁŝŶƌĞŐĂƌĚƐƚŽďŽĂƌĚĂŶĚƐƚƵĚĞŶƚƌĂƚŝŽƐ͕ĐŽƐƚƐ͕ŐŽǀĞƌŶĂŶĐĞ͕ĂŶĚƐŝǌĞŽĨĂƌĞĂ
ƌĞƉƌĞƐĞŶƚĞĚ͘Et^ŽƉĞƌĂƚĞƐǀĞƌǇǁĞůůĂŶĚŚĂƐŵĂŶǇƐƵĐĐĞƐƐĞƐŝŶƌĞŐĂƌĚƐƚŽƚŚĞŽƵƚĐŽŵĞƐŝŶƚŚĞ^^WƉƵƚŝŶƉůĂĐĞďǇ
ƚŚĞƉƌŽǀŝŶĐĞ͘/ĂƚƚĞŶĚĞĚƚŚĞƉƵďůŝĐĨŽƌƵŵĂŶĚůŝƐƚĞŶĞĚƚŽƚŚĞďŽĂƌĚĂƐƚŚĞǇƉĂƐƐŝŽŶĂƚĞůǇĞǆƉůĂŝŶĞĚƚŚĂƚƚŚĞǇǁĂŶƚĞĚƚŽ
ƌĞŵĂŝŶƐƚĂƚƵƐƋƵŽƚŽĞŶƐƵƌĞƚŚĞǇĐĂŶĐŽŶƚŝŶƵĞƚŽŵĞĞƚƐƚƵĚĞŶƚŶĞĞĚƐ͕ǁŚŝůĞĞŶƐƵƌŝŶŐƐƚƵĚĞŶƚƐƵĐĐĞƐƐĨŽƌ>>ƐƚƵĚĞŶƚƐŝŶ
ƚŚŝƐĚŝǀŝƐŝŽŶ͘dŚĞǇŵĂŬĞƚŚĞŝƌďƵĚŐĞƚďĂůĂŶĐĞĨƌŽŵƚŚĞĨƵŶĚƐƉƌŽǀŝĚĞĚďǇƚŚĞƉƌŽǀŝŶĐĞ͘
,ĂǀŝŶŐƌĞĂĚƚŚĞWĞƌƌŝŶƐZĞƉŽƌƚŽŶ<ͲϭϮ'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁ͕/ĂŵĐŽŶĐĞƌŶĞĚďǇĂůĂĐŬŽĨĐůĂƌŝƚǇǁŝƚŚƌĞƐƉĞĐƚƚŽŚŽǁƐƵĐŚ
ďƌŽĂĚͲŚĂŶĚĞĚƌĞƐƚƌƵĐƚƵƌŝŶŐǁŽƵůĚĂĐƚƵĂůůǇďĞŶĞĨŝƚƐƚƵĚĞŶƚƐ͕ƚĂǆƉĂǇĞƌƐ͕ŽƌĂŶǇŽƚŚĞƌƐƚĂŬĞŚŽůĚĞƌƐ͘ůƚŚŽƵŐŚŶŽƐƵĐŚ
ďĞŶĞĨŝƚŚĂƐďĞĐŽŵĞĐůĞĂƌĞŶŽƵŐŚƚŽŵĞ͕ĂŶƵŵďĞƌŽĨƚŚŽƵŐŚƚƐĂŶĚĐŽŶĐĞƌŶƐĚŽĐŽŵĞƚŽŵŝŶĚ͕ŵĂŶǇŽĨǁŚŝĐŚ/ŚĂǀĞĂůƐŽ
ŚĞĂƌĚĂƌƚŝĐƵůĂƚĞĚďǇĐŽůůĞĂŐƵĞƐĂŶĚŶĞŝŐŚďŽƵƌƐ͗ͲĨŝƌƐƚ͕ŝŶĂƉƌŽǀŝŶĐĞƐƵĐŚĂƐ^ĂƐŬĂƚĐŚĞǁĂŶ͕ǁĞĂƌĞŝŶďƌŽĂĚĂŐƌĞĞŵĞŶƚ
ĂƐƚŽƚŚĞĞŶĚŐŽĂůŽĨƐƵƉƉŽƌƚŝŶŐƚŚĞŶĞĞĚƐŽĨĂůůŽĨŽƵƌƐƚƵĚĞŶƚƐ͕ďƵƚƚŚĞƌĞĂƌĞĚŝĨĨĞƌŝŶŐƉĞƌƐƉĞĐƚŝǀĞƐĂďŽƵƚŚŽǁƚŚĂƚ
ƐŚŽƵůĚůŽŽŬ͖ͲŝƚĂƉƉĞĂƌƐƚŚĂƚƐŽŵĞƉŽƐŝƚŝǀĞŐĂŝŶƐŚĂǀĞďĞĞŶŵĂĚĞŝŶƚĞƌŵƐŽĨĐŽůůĂďŽƌĂƚŝŽŶĂŵŽŶŐƚŚĞŵŝŶŝƐƚƌǇĂŶĚƚŚĞ
ǀĂƌŝŽƵƐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝŶƚŚĞƉƌŽǀŝŶĐĞ͕ĂŶĚƚŚĂƚƉĞƌŚĂƉƐŝƚǁŽƵůĚďĞǁŝƐĞƚŽƐƚĂǇƚŚĞĐŽƵƌƐĞĂŶĚĐŽŶƚŝŶƵĞƚŽďƵŝůĚ
ŵŽŵĞŶƚƵŵŝŶƚŚĞƐĞĂƌĞĂƐ͖ͲŐŝǀĞŶƚŚĂƚƚŚĞĞĚƵĐĂƚŝŽŶĂůƌŝŐŚƚƐŽĨŵŝŶŽƌŝƚŝĞƐŝƐ;ũƵƐƚŝĨŝĂďůǇͿƉƌŽƚĞĐƚĞĚŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͕ǁĞ
ĐŽƵůĚŶŽƚĂĐŚŝĞǀĞĂĨƵůůǇĐĞŶƚƌĂůŝǌĞĚ;ŽƌƌĞŐŝŽŶĂůŝǌĞĚͿĚĞƉĂƌƚŵĞŶƚͬĚŝƐƚƌŝĐƚŽĨĞĚƵĐĂƚŝŽŶǁŝƚŚŽƵƚƐƚĞƉƉŝŶŐŽŶƚŚĂƚ͕ƐŽŝƚ
ϲϲϳ

ƐĞĞŵƐƵŶǁŝƐĞƚŽĞŵďĂƌŬŽŶĂŶŝŶĐŽŵƉůĞƚĞƌĞƐƚƌƵĐƚƵƌŝŶŐǁŚĂƚĞǀĞƌƚŚĞďĞŶĞĨŝƚƐŵĂǇŽƌŵĂǇŶŽƚďĞ͖ͲƚŚĞĐŽƐƚŽĨ
ƚƌĂŶƐŝƚŝŽŶŝŶŐŝŶƚŽĂŶǇŽĨƚŚĞƉŽƚĞŶƚŝĂůĐĞŶƚƌĂůŝǌĂƚŝŽŶŽƌŝŶĐƌĞĂƐĞĚĂŵĂůŐĂŵĂƚŝŽŶƐĐĞŶĂƌŝŽƐǁŽƵůĚƌĞƐƵůƚŝŶĂƐŝŐŶŝĨŝĐĂŶƚ
ĐŽƐƚƚŽĚŝǀŝƐŝŽŶƐ͕ƚĞĂĐŚĞƌƐ͕ĂŶĚƵůƚŝŵĂƚĞůǇƐƚƵĚĞŶƚƐ͖ƐƵĐŚĂŶƵƉŚĞĂǀĂůǁŽƵůĚ͕ŝŶŵǇŽƉŝŶŝŽŶ͕ƌĞƋƵŝƌĞĂĐůĞĂƌůǇĂƌƚŝĐƵůĂƚĞĚ
ĂŶĚƐŝŐŶŝĨŝĐĂŶƚŐĂŝŶŝŶĂůůƚŚƌĞĞĂƌĞĂƐŽĨĂĐĐŽƵŶƚĂďŝůŝƚǇͬƚƌĂŶƐƉĂƌĞŶĐǇ͕ĐŽƐƚͲĞĨĨŝĐŝĞŶĐǇ͕ĂŶĚ͕ŵŽƐƚŝŵƉŽƌƚĂŶƚůǇ͕ƐƚƵĚĞŶƚ
ƐƵĐĐĞƐƐ͖ͲĂƐĂƚĞĂĐŚĞƌ͕/ĚĞĨŝŶĞƐƚƵĚĞŶƚƐƵĐĐĞƐƐĂƐĐŽŵƉƌŝƐŝŶŐƚǁŽƚŚŝŶŐƐ͗;ϭͿƚŚĞŵŽƌĞĐŽŵŵŽŶůǇƌĞĨĞƌĞŶĐĞĚ
ƋƵĂŶƚŝƚĂƚŝǀĞǀĂůƵĞƐ;Ğ͘Ő͘ŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐ͕ůŝƚĞƌĂĐǇƌĂƚĞƐ͕ĞƚĐ͘ͿĂŶĚƉĞƌŚĂƉƐŵŽƌĞŝŵƉŽƌƚĂŶƚůǇ;ϮͿƚŚĞŵŽƌĞƋƵĂůŝƚĂƚŝǀĞ
ŵĞĂƐƵƌĞƐƐƵĐŚĂƐƉŽƐŝƚŝǀĞĂĨĨĞĐƚŝǀĞĞǆƉĞƌŝĞŶĐĞƐŽĨƐƚƵĚĞŶƚƐ͕ŝŶĐůƵƐŝŽŶĂŶĚƌĞƐƉŽŶƐĞƐƚŽĚŝǀĞƌƐŝƚǇ͕ĞƚĐ͖͘ͲƚŚĞĂďŽǀĞͲ
ŵĞŶƚŝŽŶĞĚƋƵĂůŝƚĂƚŝǀĞǀĂůƵĞƐŚĂǀĞĂĐĂƵƐĂůĞĨĨĞĐƚ͕ƉŽƐŝƚŝǀĞůǇŽƌŶĞŐĂƚŝǀĞůǇ͕ŽŶƚŚĞĚĞƐŝƌĞĚƋƵĂŶƚŝƚĂƚŝǀĞŽƵƚĐŽŵĞƐ͖ͲƚŚĞ
ƋƵĂůŝƚĂƚŝǀĞǀĂůƵĞƐŽĨŝŶĐůƵƐŝŽŶ͕ƌĞƐƉŽŶƐĞƚŽĐƵůƚƵƌĂůĚŝǀĞƌƐŝƚǇ͕ƌĞƐƉŽŶƐĞƚŽŽƚŚĞƌŶĞĞĚƐ;Ğ͘Ő͘ŵĞŶƚĂůŚĞĂůƚŚŽĨƐƚƵĚĞŶƚƐ͕
ƐŽĐŝĂůƐƵƉƉŽƌƚƐ͕ŶƵƚƌŝƚŝŽŶƐƵƉƉŽƌƚͿƌĞƋƵŝƌĞƌĞŐŝŽŶĂůƌĞƐƉŽŶƐŝǀĞƐƵƉƉŽƌƚĂŶĚĐĂŶŶŽƚďĞĂĚĞƋƵĂƚĞůǇŵĞƚĨƌŽŵĂĐĞŶƚƌĂůŝǌĞĚ
ŽĨĨŝĐĞ͖ͲŽƵƌĐŽŶƐƚŝƚƵƚŝŽŶĂůĂŶĚůĞŐŝƐůĂƚŝǀĞĐŚĞĐŬƐĂŶĚďĂůĂŶĐĞƐĂůƌĞĂĚǇŚĂǀĞƐƚƌƵĐƚƵƌĞƐŝŶƉůĂĐĞƚŽƉƌŽƚĞĐƚĚŝǀĞƌƐŝƚǇĂŶĚƚŽ
ƉƌŽŵŽƚĞĂĐĐŽƵŶƚĂďŝůŝƚǇďŽƚŚƚŽƚŚĞƉƌŽǀŝŶĐĞĂŶĚƚŽƚŚĞĐŽŵŵƵŶŝƚǇ͖ͲŽƵƌƚƌƵƐƚĞĞƐƉƌŽǀŝĚĞĐŽŵŵƵŶŝƚǇĞŶŐĂŐĞŵĞŶƚĂŶĚĂ
ǀŽŝĐĞƐƉĞĐŝĨŝĐƚŽƚŚĞŶĞĞĚƐŽĨŽƵƌĚŝǀŝƐŝŽŶƐ͖ͲƚŚĞŶĞĞĚƐŽĨƵƌďĂŶĚŝǀŝƐŝŽŶƐĂƌĞǀĂƐƚůǇĚŝĨĨĞƌĞŶƚĨƌŽŵƚŚŽƐĞŽĨƌƵƌĂů
ĚŝǀŝƐŝŽŶƐ͖ƚŚŝƐŝƐǁŚǇǁĞŚĂǀĞĚĞǀĞůŽƉĞĚĂŶĚǁŽƌŬĞĚŚĂƌĚƚŽƉƌĞƐĞƌǀĞůŽĐĂůĂƐƐŽĐŝĂƚŝŽŶƐĂŶĚ>/EĂŐƌĞĞŵĞŶƚƐ͖ͲǁĞ
ďĂůĂŶĐĞƚŚĞŶĞĞĚƐŽĨƐƚƵĚĞŶƚƐ͕ƚŚĞŶĞĞĚĨŽƌĞĨĨŝĐŝĞŶĐǇĂŶĚĂĐĐŽƵŶƚĂďŝůŝƚǇ͕ĂŶĚƚŚĞŶĞĞĚƐŽĨƚĞĂĐŚĞƌƐ;ŶĞĐĞƐƐĂƌǇĨŽƌ
ƌĞƚĞŶƚŝŽŶĂŶĚƉƌŽŵŽƚŝŽŶŽĨďĞƐƚͲƉƌĂĐƚŝĐĞƐͿŝŶĚŝĨĨĞƌĞŶƚǁĂǇƐŝŶ^ĂƐŬĂƚŽŽŶWƵďůŝĐ͕ĨŽƌĞǆĂŵƉůĞ͕ƚŚĂŶǁŽƵůĚǁŽƌŬŝŶ
ƌĞŵŽƚĞĂŶĚͬŽƌƐŵĂůůͲƚŽǁŶƌƵƌĂůĂƌĞĂƐ͖ͲĨŝŶĂůůǇ͕ĂƐƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚƐĐŽŵĞĂŶĚŐŽ͕ďƌŝŶŐŝŶŐǀĂƌǇŝŶŐƉĞƌƐƉĞĐƚŝǀĞƐ
ĂŶĚŵĞƚŚŽĚƐĨŽƌƐƚƌĞŶŐƚŚĞŶŝŶŐͬƐƵƉƉŽƌƚŝŶŐ^<ĞĚƵĐĂƚŝŽŶ͕ůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŽĨƚƌƵƐƚĞĞƐƉƌŽǀŝĚĞŵƵĐŚͲŶĞĞĚĞĚ
ĐŽŶƐŝƐƚĞŶĐǇĂŶĚƐƚĂďŝůŝƚǇ͕ĂůůŽǁŝŶŐƵƐƚŽĨŽĐƵƐŽŶĚĞůŝǀĞƌŝŶŐƚŚĞŬŝŶĚŽĨƋƵĂůŝƚǇĞĚƵĐĂƚŝŽŶƚŚĂƚǁĞĂůůĂŐƌĞĞŝƐŽƵƌ
ĐŽůůĞĐƚŝǀĞƉƌŝŽƌŝƚǇ͘
/ĂŵĂŵĞŵďĞƌŽĨƚŚĞWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͘/ĂŵĂůƐŽĂŚŽŵĞĞĚƵĐĂƚŽƌ͘/ũƵƐƚŚĂĚĂŶŽƉƉŽƌƚƵŶŝƚǇƚŽƌĞǀŝĞǁƚŚĞ
'ŽǀĞƌŶĂŶĐĞZĞƉŽƌƚ͘/ĂĚŵŝƚŝƚǁĂƐĚŝƐĂƉƉŽŝŶƚŝŶŐƚŽƌĞĂĚ͘dŚĞƌŝŐŚƚƐŽĨƉĂƌĞŶƚƐŝŶƚŚĞĞĚƵĐĂƚŝŽŶŽĨƚŚĞŝƌĐŚŝůĚƌĞŶǁĂƐ
ŽǀĞƌůŽŽŬĞĚŝŶƚŚĞƐƚƵĚǇ͘WĂŐĞϰŝƚŝƐǁƌŝƚƚĞŶƚŚĂƚƚŚĞĐŽŶƐƚŝƚƵƚŝŽŶŐŝǀĞƐƚŚĞƌĞƐƉŽŶƐŝďŝůŝƚǇŽĨĞĚƵĐĂƚŝŽŶƚŽƚŚĞƉƌŽǀŝŶĐĞ͕
ĞǆĐĞƉƚĨŽƌ&ŝƌƐƚEĂƚŝŽŶƐůŝǀŝŶŐŽŶƌĞƐĞƌǀĞƐ͘dŚĞƌŝŐŚƚƐŽĨŵŝŶŽƌŝƚǇĨĂŝƚŚĂŶĚŽĨĨŝĐŝĂůŵŝŶŽƌŝƚǇůĂŶŐƵĂŐĞƐĂƌĞĐŽǀĞƌĞĚďƵƚ
ƚŚĞƌĞŝƐŶŽŵĞŶƚŝŽŶŽĨƚŚĞƌŝŐŚƚƐŽĨƉĂƌĞŶƚƐŝŶƌĞƐƉĞĐƚƚŽƚŚĞĞĚƵĐĂƚŝŽŶŽĨƚŚĞŝƌĐŚŝůĚƌĞŶ͘KƵƌĐŚŝůĚƌĞŶΖƐĞĚƵĐĂƚŝŽŶŝƐŽƵƌ
ƌĞƐƉŽŶƐŝďŝůŝƚǇĂŶĚƌŝŐŚƚĂƐƉĂƌĞŶƚƐ͘^ŽŵĞŵĂǇƐŚĂƌĞƚŚĂƚƌĞƐƉŽŶƐŝďŝůŝƚǇǁŝƚŚƉƵďůŝĐĂŶĚƉƌŝǀĂƚĞƐĐŚŽŽůƐďƵƚƵůƚŝŵĂƚĞůǇŝƚŝƐ
ƚŚĞƉĂƌĞŶƚƐ͕ŶŽƚƚŚĞƉƌŽǀŝŶĐĞĂƐƚŚĞƵůƚŝŵĂƚĞĂƵƚŚŽƌŝƚǇŽǀĞƌƚŚĞŝƌĞĚƵĐĂƚŝŽŶ͘/ĂůƐŽƐĂǁŶŽŵĞŶƚŝŽŶŽĨŚŽǁƚŚŝƐǁŽƵůĚ
ĂĨĨĞĐƚƚŚĞŚŽŵĞƐĐŚŽŽůŝŶŐĐŽŵŵƵŶŝƚǇĂŶǇǁŚĞƌĞŝŶƚŚĞƌĞǀŝĞǁ͘^,ŚĂƐůŽŶŐďĞĞŶĂƵŶŝĨŝĞĚǀŽŝĐĞŽĨŚŽŵĞƐĐŚŽŽůŝŶŐ
ĨĂŵŝůŝĞƐ͕ĂŶĚŚĂƐďĞĞŶĐŽŶƐƵůƚĞĚŝŶƉƌĞǀŝŽƵƐǇĞĂƌƐǁŝƚŚƌĞŐĂƌĚƐƚŽŚŽǁĐŚĂŶŐĞƐŝŶůĞŐŝƐůĂƚŝŽŶĂŶĚĞĚƵĐĂƚŝŽŶĂůĐŚĂŶŐĞƐ
ǁŽƵůĚĂĨĨĞĐƚŚŽŵĞƐĐŚŽŽůĞƌƐ͘ůƚŚŽƵŐŚƚŚĂƚĐŽƵůĚďĞƋƵĞƐƚŝŽŶĞĚǁŝƚŚƚŚĞŵŽƐƚƌĞĐĞŶƚůĞŐŝƐůĂƚŝŽŶĐŚĂŶŐĞƐƚŚĂƚǁĞƌĞ
ƉƵƐŚĞĚƚŚƌŽƵŐŚĂĨĞǁǇĞĂƌƐĂŐŽďǇƚŚĞƉƌĞǀŝŽƵƐŵŝŶŝƐƚĞƌŝŶƌĞŐĂƌĚƐƚŽŚŽŵĞĞĚƵĐĂƚŝŽŶ͘^,ǁĂƐĂůƐŽŶŽƚŵĞŶƚŝŽŶĞĚĂƐ
ΗŽƚŚĞƌƉĂƌƚŶĞƌƐŝŶĞĚƵĐĂƚŝŽŶΗ͘/ǁŽƵůĚůŝŬĞƚŽƌĞƋƵĞƐƚƚŚĂƚ^,ĂŶĚƚŚĞ,^>ďĞĐŽƵŶƚĞĚĂƐƐƚĂŬĞŚŽůĚĞƌƐŝŶƚŚĞƐĞ
ĚŝƐĐƵƐƐŝŽŶƐ͘dŚĞǇŬŶŽǁďĞƚƚĞƌƚŚĂŶŽƵƌƐĐŚŽŽůďŽĂƌĚƐĂŶĚĚŝƐƚƌŝĐƚƐǁŚĂƚŽƵƌŶĞĞĚƐĂŶĚǀŝĞǁƐƚƌƵůǇĂƌĞĂŶĚǁŝůů
ƵŶĚĞƌƐƚĂŶĚƚŚĞŝŵƉůŝĐĂƚŝŽŶƐŽĨƚŚĞĐŚĂŶŐĞƐƚŚĂƚĂƌĞďĞŝŶŐƉƌŽƉŽƐĞĚĂŶĚĐĂŶŐŝǀĞǇŽƵŚŽŶĞƐƚĂŶĚƚƌƵĞĨĞĞĚďĂĐŬ͘
sĂůƵĂďůĞĂƐƐĞƚƐƚŽŝŶǀŽůǀĞŝŶƚŚŝƐƉƌŽĐĞƐƐ͘ŶĚŵŝŐŚƚ/ĂĚĚ͕ƌĞĂƐŽŶĂďůĞĂůƐŽ͘/ĂůƐŽƌĞƋƵĞƐƚƚŚĂƚŝĨƚŚĞŵŝŶŝƐƚĞƌŽĨ
ĞĚƵĐĂƚŝŽŶĚŽĞƐŵŽǀĞĨŽƌǁĂƌĚǁŝƚŚŝƚƐĚĞƐŝƌĞĚĐŚĂŶŐĞƐƚŚĂƚƚŚĞWƌŽǀŝŶĐĞĂƉƉŽŝŶƚƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚŝĞƐǁŚŽĂƌĞ
ĂĐĐŽƵŶƚĂďůĞƚŽŚŽŵĞĞĚƵĐĂƚŽƌƐĨŽƌƚŚĞŝƌƵƐĞŽĨƉƌŽǀŝŶĐŝĂůĨƵŶĚŝŶŐĂŶĚƐĞƌǀŝĐĞƐƚŽƐƵƉƉŽƌƚŚŽŵĞĞĚƵĐĂƚĞĚƐƚƵĚĞŶƚƐ͘ůƐŽ
ƚŚĂƚĂŶǇŐŽǀĞƌŶĂŶĐĞŵŽĚĞůďĞƚƌĂŶƐƉĂƌĞŶƚĂŶĚŝŶĐůƵĚĞƚŚĞƉĂƌƚŝĐŝƉĂƚŝŽŶŽĨŚŽŵĞĞĚƵĐĂƚŽƌƐ͘dƌĂŶƐƉĂƌĞŶĐǇĂƚĚŝƐƚƌŝĐƚĂŶĚ
WƌŽǀŝŶĐŝĂůůĞǀĞůƐŚĂƐďĞĞŶĂŶŝƐƐƵĞĨŽƌĂůŽŶŐƚŝŵĞĂŶĚǁĞĚŽĞǆƉĞĐƚĂĐĐŽƵŶƚĂďŝůŝƚǇŝŶƚŚĞĚŝǀŝƐŝŽŶƐĂŶĚĂƚĂƉƌŽǀŝŶĐŝĂů
ůĞǀĞů͘tĞĚŽŚĂǀĞĚŝĨĨĞƌĞŶƚŶĞĞĚƐƚŚĂŶƌĞŐƵůĂƌƉƵďůŝĐͬƉƌŝǀĂƚĞƐĐŚŽŽůĂƚƚĞŶĚŝŶŐƐƚƵĚĞŶƚƐƐŽŽƵƌǀŽŝĐĞǁŝůůďĞƵŶŝƋƵĞƚŽ
ƚŚĂƚŽĨƉƵďůŝĐĂŶĚƐĞƉĂƌĂƚĞƐĐŚŽŽůĂƚƚĞŶĚŝŶŐƐƚƵĚĞŶƚƐ͘dŚĞƌĞǁĞƌĞĂŶƵŵďĞƌŽĨƉŽŝŶƚƐďƌŽƵŐŚƚƵƉŝŶƚŚĞƌĞǀŝĞǁĂďŽƵƚ
ĞĨĨŝĐŝĞŶĐǇ͕ĂƵĚŝƚƐ͕ƌĞƐƉŽŶƐŝďŝůŝƚǇĨŽƌĨƵŶĚŝŶŐ͕ŚŽǁƐƚƵĚĞŶƚƐǁĞƌĞĚŽŝŶŐĐŽŵƉĂƌĞĚƚŽŽƚŚĞƌƉƌŽǀŝŶĐĞƐ͕ƚŚĞĐŚĂŶŐĞƐƚŚĂƚ
ŚĂǀĞŽĐĐƵƌƌĞĚŽǀĞƌƚŚĞƉĂƐƚϭϱǇĞĂƌƐĞƐƉĞĐŝĂůůǇŝŶƚŚĞƉĂƐƚϭϬǇĞĂƌƐ͘^ŽŵĞŝƐƐƵĞƐĂƌĞǀĂůŝĚĂŶĚĐŽƵůĚďĞƚĂŬĞŶĐĂƌĞŽĨ
ǁŝƚŚŽƵƚƚŚĞĚƌĂƐƚŝĐĐŚĂŶŐĞƐƚŚŝƐƌĞǀŝĞǁŝƐƐƵŐŐĞƐƚŝŶŐ͘ZĞĂůůǇǁŚĂƚŝƚĐŽŵĞƐĚŽǁŶƚŽŝƐƚŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶŝƐ
ǁĂŶƚŝŶŐƚŽĐŚĂŶŐĞƚŚĞŐŽǀĞƌŶĂŶĐĞƉŽůŝĐŝĞƐŽĨƚŚĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵƚŽŐŝǀĞƚŚĞŵŝŶŝƐƚĞƌŵŽƌĞƉŽǁĞƌĞƐƉĞĐŝĂůůǇŽǀĞƌĨŝƐĐĂů
ŵĂƚƚĞƌƐ͘dŚĞƌĞǁĂƐĐŽŶƚŝŶƵĂůƌĞĨĞƌĞŶĐĞƚŽƉŐ͘ϮϬŝŶĞĂĐŚŽĨƚŚĞŽƉƚŝŽŶƐƉƌĞƐĞŶƚĞĚ͕ǁŚŝĐŚƌĞĨĞƌĞŶĐĞĚΗƌĞĚĞĨŝŶŝŶŐƚŚĞ
ƌŽůĞƐŽĨƚŚĞDŝŶŝƐƚĞƌŝŶƚŚĞůĞŐŝƐůĂƚŝŽŶĂŶĚƌĞŐƵůĂƚŝŽŶƐΗƚŽďĞŝŶĐůƵĚĞĚŝŶĂŶǇĐŚĂŶŐĞƐƌĞŐĂƌĚůĞƐƐ͘dŚĂƚǁĂƐƚŚĞŽŶĞ
ĐŽŶƐŝƐƚĞŶĐǇ͘'ŝǀŝŶŐƚŚĞDŝŶŝƐƚĞƌŵŽƌĞƉŽǁĞƌŽǀĞƌĞǆƉĞŶĚŝƚƵƌĞƐ͕ƉŽůŝĐŝĞƐ͕ƐƚĂĨĨŝŶŐ͕ĐƵƌƌŝĐƵůƵŵ͕ƐĐŚŽŽůďŽĂƌĚƐĂŶĚǁŚŽŝƐ
ĂĐƚƵĂůůǇŽŶƚŚĞŵďǇŚĂǀŝŶŐĂƉƉŽŝŶƚŵĞŶƚƐĂŶĚΗƋƵĂůŝĨŝĞĚΗĂĐĐŽƌĚŝŶŐƚŽƚŚĞŵŝŶŝƐƚĞƌ͛ƐƐƚĂŶĚĂƌĚƐ͕ƐĞƌǀŝĐĞƐĂŶĚĐŽŶƚƌĂĐƚƐ
ǁŝƚŚŝŶƚŚĞĚŝǀŝƐŝŽŶ͕ĨƵŶĚŝŶŐĚŝƐƚƌŝďƵƚŝŽŶƐ͕ĂŶĚŵƵĐŚŵŽƌĞ͘/ĐĂŶƵŶĚĞƌƐƚĂŶĚǁŚǇĂWƌŽǀŝŶĐŝĂůŝǀŝƐŝŽŶǁŽƵůĚďĞĂŶ
ĂƚƚƌĂĐƚŝǀĞŽƉƚŝŽŶĨŽƌƚŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶŝĨŚŝƐƵůƚŝŵĂƚĞŐŽĂůŝƐĨŽƌŵŽƌĞƉŽǁĞƌŽĨƚŚĞĞĚƵĐĂƚŝŽŶŝŶƚŚĞƉƌŽǀŝŶĐĞ͘
Ƶƚ/ĚŽŶŽƚƚŚŝŶŬŝƚǁŝůůďĞŽĨƚŚĞďĞƐƚďĞŶĞĨŝƚƚŽƚŚĞƐƚƵĚĞŶƚƐ͘dŚĞƐƚƵĚĞŶƚƐǁĞƌĞŶŽƚŽĨŚŝŐŚĞƐƚƉƌŝŽƌŝƚǇǁŚĞŶĚŽŝŶŐƚŚŝƐ
ƌĞǀŝĞǁ͘/ƚǁĂƐǀĞƌǇΗĞĨĨŝĐŝĞŶĐǇΗďĂƐĞĚ͘^ƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌĞĚƵĐĂƚŝŽŶƐŚŽƵůĚďĞƚŚĞĚƌŝǀŝŶŐŵŽƚŝǀĞŽĨƐƵĐŚĚƌĂƐƚŝĐ
ϲϲϴ

ĐŚĂŶŐĞƐ͘&ƌŽŵǁŚĂƚƚŚĞƌĞǀŝĞǁŚĂƐƉƌŽǀŝĚĞĚ͕ŝƚůŽŽŬƐůŝŬĞƚŚĞƐĐŚŽŽůĚŝƐƚƌŝĐƚƐĂƌĞĂĐƚƵĂůůǇĚŽŝŶŐǁŚĂƚƚŚĞŵŝŶŝƐƚĞƌŚĂƐ
ďĞĞŶƌĞƋƵĞƐƚŝŶŐŽĨƚŚĞŵ͘dŚĞǇŚĂǀĞďĞĞŶǁŽƌŬŝŶŐŽŶƚŚĞ^^WĂŶĚŚĂǀĞŵĂĚĞŐŽŽĚŝŵƉƌŽǀĞŵĞŶƚƐ͘ƐŵĞŶƚŝŽŶĞĚŝŶ
ƚŚĞƌĞǀŝĞǁ͕ĐŚĂŶŐĞƐĚŽƚĂŬĞƚŝŵĞĂŶĚ/ƚŚŝŶŬƚŚĞĚŝǀŝƐŝŽŶƐŚĂǀĞŵĂĚĞŐŽŽĚƉƌŽŐƌĞƐƐŝŶϮǇĞĂƌƐ͘/ĨƚŚĞƌĞĂƌĞƐŽŵĞǁŚŽ
ŚĂǀĞŶŽƚ͕ǁŽƌŬǁŝƚŚƚŚĞŵĂŶĚĚŽŶ͛ƚůƵŵƉĂůůŽƚŚĞƌĚŝǀŝƐŝŽŶƐŝŶǁŝƚŚƚŚĞŝƌŝƐƐƵĞƐ͘/ŚĂǀĞďĞĞŶǀĞƌǇƉůĞĂƐĞĚǁŝƚŚŽƵƌ
WƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶĂŶĚŚŽǁƚŚĞǇĂƌĞĐŽŶƚŝŶƵĂůůǇƐƚƌŝǀŝŶŐƚŽďĞƚƚĞƌƚŚĞĞĚƵĐĂƚŝŽŶŽĨƚŚĞƐƚƵĚĞŶƚƐǁŝƚŚŝŶƚŚĞŝƌ
ĚŝǀŝƐŝŽŶ͘dŚĞǇĐŽŶƐƵůƚǁŝƚŚƚŚĞĐŽŵŵƵŶŝƚŝĞƐĂŶĚŚĂǀĞďĞĞŶĂĚĚƌĞƐƐŝŶŐƚŚĞŶĞĞĚƐŽĨƐƵĐŚĂĚŝǀĞƌƐĞĚŝǀŝƐŝŽŶ͘DǇĐŽŶĐĞƌŶ
ŝƐǁŝƚŚƚŚĞƐĞƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐ͕ƚŚĂƚƚŚĞďŽĂƌĚƐĂŶĚƉƌŽǀŝŶĐŝĂůůĞĂĚĞƌƐǁŝůůƌĞĂůůǇďĞŽƵƚŽĨƚŽƵĐŚ͘/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚ
ƐŝŶĐĞǁĞůŝǀĞǀĞƌǇĐůŽƐĞƚŽZĞŐŝŶĂƚŚĂƚǁĞǁŝůůŚĂǀĞŽƵƌďŽƵŶĚĂƌǇĐŚĂŶŐĞĚƚŽďĞŝŶĐůƵĚĞĚŝŶƚŚĞZĞŐŝŶĂĚŝǀŝƐŝŽŶƐĂŶĚƚŚĞ
ƌĞĂůŝƚǇŝƐ͕ƚŚĞĐŝƚŝĞƐĚŽŶŽƚƵŶĚĞƌƐƚĂŶĚŽƌĞǀĞŶĐŽŵƉƌĞŚĞŶĚƚŚŽƐĞĐŽŵŵƵŶŝƚŝĞƐŽƵƚƐŝĚĞŽĨƚŚĞĐŝƚǇ͘ŽŵŵƵŶŝƚŝĞƐƐŝŵƉůǇ
ĚŽŶŽƚŚĂǀĞƚŚĞƐĂŵĞŶĞĞĚƐĂŶĚǁŚĞŶǇŽƵƉƵƚĂŶƵƌďĂŶĚŝǀŝƐŝŽŶŝŶĐŚĂƌŐĞŽĨĂƌƵƌĂůĂƌĞĂƐ͕ƚŚĞŶĞĞĚƐŽĨƚŚĞƵƌďĂŶ
ĐĞŶƚƌĞƐ͕ŝŶƌĞĂůŝƚǇĂŐĂŝŶ͕ĂƌĞƉůĂĐĞĚĨŝƌƐƚŽǀĞƌƚŚĞŶĞĞĚƐŽĨƚŚĞƌƵƌĂůĐŽŵŵƵŶŝƚŝĞƐ͘ŵĂůŐĂŵĂƚŝŶŐĚŝǀŝƐŝŽŶƐ͕ŚĂǀŝŶŐ
ĂƉƉŽŝŶƚĞĚďŽĂƌĚŵĞŵďĞƌƐŶŽƚĞůĞĐƚĞĚŝŶƌĞĂůŝƚǇƉƵƚƐƚŚŽƐĞǁŚŽĂƌĞŝŶŚŝŐŚĞƌĂƵƚŚŽƌŝƚǇƉŽƐŝƚŝŽŶƐŽƵƚŽĨƚŽƵĐŚǁŝƚŚƚŚĞ
ŶĞĞĚƐŽĨƚŚĞƐĐŚŽŽůƐĂŶĚŝƚƐƐƚƵĚĞŶƚƐ͘^ĐŚŽŽůĚŝǀŝƐŝŽŶƐĂƌĞƌĞƐƉŽŶĚŝŶŐƚŽƚŚĞƌĞƋƵĞƐƚƐŽĨƚŚĞDŝŶŝƐƚĞƌĂůƌĞĂĚǇ͘:ƵƐƚůĂƐƚ
ǇĞĂƌƚŚĞǇǁĞƌĞĂƐŬĞĚƚŽĞǀĂůƵĂƚĞƚŚĞŝƌĞǆƉĞŶĚŝƚƵƌĞƐĂŶĚĐŽŵĞƚŽĂŶĞĨĨŝĐŝĞŶĐǇƚĂƌŐĞƚŽĨΨϱŵŝůůŝŽŶďǇƵŐƵƐƚϮϬϭϳ͘dŚĞ
ĚŝǀŝƐŝŽŶƐĚŝĚŝƚďǇƵŐƵƐƚϮϬϭϲ͕ĂŶĚŶŽƚŽŶůǇĚŝĚΨϱŵŝůůŝŽŶ͕ƚŚĞǇƚŽŽŬŝƚƐĞƌŝŽƵƐůǇĂŶĚƐƵƌƉĂƐƐĞĚŝƚĂŶĚĂĐŚŝĞǀĞĚΨϴ
ŵŝůůŝŽŶ͘/ƚƚĂŬĞƐƚŝŵĞĨŽƌƚŚĞŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨĐŚĂŶŐĞƐĂŶĚƚŚĂƚǁĂƐǀĞƌǇŝŵƉƌĞƐƐŝǀĞ͘dƌƵůǇ͕ƚŚĞƉĞŽƉůĞǁŚŽŚĂǀĞƚŚĞ
ǁĞůĨĂƌĞŽĨƐƚƵĚĞŶƚƐĂƐƚŚĞŝƌďŝŐŐĞƐƚĐŽŶĐĞƌŶĂƌĞŐŽŝŶŐƚŽďĞƚŚŽƐĞǁŚŽĂƌĞĚŝƌĞĐƚůǇŝŶǀŽůǀĞĚǁŝƚŚƚŚĞŵ͘dŚĞǇŶĞĞĚƚŽďĞ
ůŝƐƚĞŶĞĚƚŽǁŚĞŶĐŽŶƐŝĚĞƌŝŶŐƚŚĞƐĞƉƌŽƉŽƐĞĚŽƉƚŝŽŶƐŝŶƚŚŝƐƌĞǀŝĞǁ͘/ŚŽƉĞƚŚĞDŝŶŝƐƚĞƌŬĞĞƉƐƚŚĞĐŽŶĐĞƌŶƐŽĨƉĂƌĞŶƚƐ͕
ƚĞĂĐŚĞƌƐ͕ĂŶĚĞǆŝƐƚŝŶŐƐĐŚŽŽůďŽĂƌĚƐĂŶĚĚŝǀŝƐŝŽŶƐŝŶŵŝŶĚǁŚĞŶŵĂŬŝŶŐŚŝƐĚĞĐŝƐŝŽŶƐ͘dŚŝŶŬŽƵƚƐŝĚĞƚŚĞďŽǆ͘DĂŶǇƚŝŵĞƐ
ĂƐŵĂůůĐŚĂŶŐĞŽƌĂĐŚĂŶŐĞŝŶŽŶĞŽƌƚǁŽĂƌĞĂƐŝƐƌĞĂůůǇĂůůƚŚĂƚŝƐŶĞĞĚĞĚƚŽƐƵƉƉŽƌƚĂŶĚŚĞůƉ͘>ŽŽŬŝŶŐƐƉĞĐŝĨŝĐĂůůǇĂƚ
ĐĞƌƚĂŝŶŝƐƐƵĞƐĂŶĚƐĂǇŝŶŐǁĞůůǁĞĐŽƵůĚŵĂŬĞĂĐŚĂŶŐĞŚĞƌĞƚŽŚĞůƉ͕ŵĂǇďĞĂůůƚŚĂƚŝƐŶĞĞĚĞĚ͘dŚĞƌĞŝƐĂůǁĂǇƐŵŽƌĞƚŚĂŶ
ŽŶĞǁĂǇƚŽĚŽƐŽŵĞƚŚŝŶŐ͘
dŽtŚŽŵŝƚDĂǇŽŶĐĞƌŶ͗/ŶƚŽĚĂǇΖƐďƌŽŬĞŶǁŽƌůĚǁŚĞƌĞĐŽƌĞǁĞƐƚĞƌŶǀĂůƵĞƐŽĨĚĞŵŽĐƌĂĐǇ͕ĞĚƵĐĂƚŝŽŶĂŶĚĨƌĞĞĚŽŵŽĨ
ƌĞůŝŐŝŽŶĂƌĞďĞŝŶŐĐŚĂůůĞŶŐĞĚ͕ŝƚŝƐĚŝƐŚĞĂƌƚĞŶŝŶŐƚŽƐĞĞƚŚĂƚƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚŝƐĐŽŶƐŝĚĞƌŝŶŐƚĂŬŝŶŐƐŽŵĞŽĨ
ƚŚĞƐĞůŝďĞƌƚŝĞƐĨŽƌŐƌĂŶƚĞĚĂƐŝƚƌĞǀŝĞǁƐŽƉƚŝŽŶƐƚŽŵŽǀĞƚŽĂƉƉŽŝŶƚĞĚƐĐŚŽŽůďŽĂƌĚƐĂŶĚƉŽƐƐŝďůǇĞǀĞŶĂŵĂůŐĂŵĂƚĞƚŚĞ
WƵďůŝĐĂŶĚ^ĞƉĂƌĂƚĞĚŝǀŝƐŝŽŶƐ͘dŚĞƌĞŵŽǀĂůŽĨĞůĞĐƚĞĚďŽĂƌĚƐǁŽƵůĚƵůƚŝŵĂƚĞůǇĐĂƵƐĞƚŚĞƐƚĂŬĞŚŽůĚĞƌƐŝŶŽƵƌĞĚƵĐĂƚŝŽŶ
ƐǇƐƚĞŵ͕ǁŚŝĐŚŝƐƌĞĂůůǇ>>ŽĨƵƐŝŶƚŚŝƐŐƌĞĂƚƉƌŽǀŝŶĐĞ͕ƚŽůŽƐĞŽƵƌĐŽůůĞĐƚŝǀĞǀŽŝĐĞ͘ƉƉŽŝŶƚĞĚďŽĂƌĚƐǁŽƵůĚƌĞƐƵůƚŝŶ
ƉĞŽƉůĞŶŽƚďĞŝŶŐƌĞƉƌĞƐĞŶƚĞĚƉƌŽƉĞƌůǇŝŶƚŚĞŝƌƌĞƐƉĞĐƚŝǀĞƌĞŐŝŽŶƐǁŚŝůĞƚŚĞĂƉƉŽŝŶƚĞĞƐǁŽƵůĚƵŶĚŽƵďƚĞĚůǇƌĞĨůĞĐƚƚŚĞ
ƉŽůŝƚŝĐĂůŵŽƚŝǀĞƐŽĨƚŚĞŐŽǀĞƌŶŵĞŶƚŽĨƚŚĞĚĂǇ͘/ƌŽŶŝĐĂůůǇĞŶŽƵŐŚ͕ĂƉƉŽŝŶƚĞĚďŽĂƌĚƐĐŽƵůĚĂůƐŽĂĚĚƚŽĂĚŵŝŶŝƐƚƌĂƚŝǀĞ
ĐŽƐƚƐďǇĐƌĞĂƚŝŶŐďƵƌĞĂƵĐƌĂƚŝĐůĞĂĚĞƌƐŚŝƉǁŚŽĂƌĞŽŶůǇƌĞƐƉŽŶƐŝďůĞƚŽƚŚŽƐĞǁŚŽĂƉƉŽŝŶƚĞĚƚŚĞŵƌĂƚŚĞƌƚŚĂŶĞůĞĐƚĞĚ
ůĞĂĚĞƌƐŚŝƉǁŚŽĂƌĞĐŽŶƐƚĂŶƚůǇďĞŝŶŐŚĞůĚĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞĞůĞĐƚŽƌĂƚĞ͘dŚĞŵŽƐƚĐŽŶĐĞƌŶŝŶŐƚŚŽƵŐŚƚƐƵƌƌŽƵŶĚŝŶŐ
ĂƉƉŽŝŶƚĞĚďŽĂƌĚƐĨŽƌƚŚĞ^ĞƉĂƌĂƚĞƐĐŚŽŽůƐǇƐƚĞŵǁŽƵůĚďĞůŽƐŝŶŐƚŚĞĂďŝůŝƚǇƚŽƚĂŬĞĨĂŝƚŚďĂƐĞĚĐŽŶƐŝĚĞƌĂƚŝŽŶƐǁŚĞŶ
ĞůĞĐƚŝŶŐůĞĂĚĞƌƐŚŝƉ͘dŚĞƌĞǁŽƵůĚďĞĂƐĞƌŝŽƵƐĚĂŶŐĞƌŽĨĂƉƉŽŝŶƚĞĚŽĨĨŝĐŝĂůƐŶŽƚƌĞƉƌĞƐĞŶƚŝŶŐƚŚĞĐŽƌĞĂƚŚŽůŝĐďĞůŝĞĨƐŽĨ
ƚŚĞ^ĞƉĂƌĂƚĞƐĐŚŽŽůƐƵƉƉŽƌƚĞƌƐĂŶĚƚŚƵƐ͕ƚŚĞƐĐŚŽŽůƐǁŽƵůĚůŽƐĞƚŚĞŝƌĂďŝůŝƚǇƚŽĚĞůŝǀĞƌĂƐƚƌŽŶŐ&/d,ͲďĂƐĞĚĞĚƵĐĂƚŝŽŶ
ĂƐƚŚĞǇĂƌĞĚĞƐŝŐŶĞĚƚŽĚŽ͘ZĞƉƌĞƐĞŶƚĂƚŝǀĞĚĞŵŽĐƌĂĐǇŝŶŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŝƐƐŽŵĞƚŚŝŶŐǁĞƐŚŽƵůĚŶΖƚƚĂŬĞĨŽƌ
ŐƌĂŶƚĞĚ͕ŶŽƌƐŚŽƵůĚǁĞƵŶĚĞƌĞƐƚŝŵĂƚĞƚŚĞŝŵƉŽƌƚĂŶĐĞŝƚŚĂƐŽŶĂůůŽĨƵƐ͘ƉŽŽƌĞƌ͕ůĞƐƐĂĐĐŽƵŶƚĂďůĞĂƉƉŽŝŶƚĞĚ
ůĞĂĚĞƌƐŚŝƉŝŶŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵǁŽƵůĚƵŶĚŽƵďƚĞĚůǇůĞĂĚƚŽĂǁĞĂŬĞŶĞĚŽǀĞƌĂůůĞĚƵĐĂƚŝŽŶĞǆƉĞƌŝĞŶĐĞĨŽƌŽƵƌĨƵƚƵƌĞ
ŐĞŶĞƌĂƚŝŽŶƐ͘ĨƵƚƵƌĞǁŽƌŬĨŽƌĐĞǁŝƚŚĂŶŝŶĨĞƌŝŽƌĞĚƵĐĂƚŝŽŶǁŽƵůĚŚĂǀĞĂŵƵĐŚůĂƌŐĞƌŶĞŐĂƚŝǀĞĨŝŶĂŶĐŝĂůŝŵƉĂĐƚƚŽŽƵƌ
ĞĐŽŶŽŵǇŝŶƚŚĞůŽŶŐƚĞƌŵƚŚƌŽƵŐŚůŽǁĞƌĞĐŽŶŽŵŝĐƉƌŽĚƵĐƚŝǀŝƚǇĂŶĚǁŽƵůĚĞĂƐŝůǇŶĞŐĂƚĞĂŶǇƉŽƐƐŝďůĞĂĚŵŝŶŝƐƚƌĂƚŝǀĞĐŽƐƚ
ƐĂǀŝŶŐƐƚŽĚĂǇ͘dŚŝƐŝƐEKdƚŚĞĂƌĞĂƚŽŶŝĐŬĞůĂŶĚĚŝŵĞĨŽƌƐƵĐŚŝŵŵĂƚĞƌŝĂůƐŚŽƌƚƚĞƌŵĂĚŵŝŶŝƐƚƌĂƚŝǀĞƐĂǀŝŶŐƐ͘
ŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůďŽĂƌĚƐ͕ƐƉĞĐŝĨŝĐĂůůǇƚŚĞWƵďůŝĐďŽĂƌĚƐǁŝƚŚ^ĞƉĂƌĂƚĞďŽĂƌĚƐƐŝŵƉůǇƚŽƚƌǇĂŶĚƐĂǀĞƐŽŵĞ
ĂĚŵŝŶŝƐƚƌĂƚŝǀĞĐŽƐƚƐ͕ŝƐĂƚƌŽƵďůĞƐŽŵĞŶŽƚŝŽŶ͘ŚƌŝƐƚŝĂŶŝƚǇŝƐŶŽǁƚŚĞŵŽƐƚƉĞƌƐĞĐƵƚĞĚƌĞůŝŐŝŽŶŝŶƚŚĞǁŽƌůĚ͕ĂŶĚĂůƚŚŽƵŐŚ
ƚŚŝƐĂŵĂůŐĂŵĂƚŝŽŶŵĂǇŶŽƚďĞĚŝƌĞĐƚΗƉĞƌƐĞĐƵƚŝŽŶΗ͕ŝƚŝƐĚĞĨŝŶŝƚĞůǇĂƐƚĞƉŝŶƌĞŵŽǀŝŶŐƚŚĞƌŝŐŚƚĨŽƌĂƚŚŽůŝĐƐĂŶĚŽƚŚĞƌ
ŚƌŝƐƚŝĂŶƐŝŶƚŚŝƐƉƌŽǀŝŶĐĞƚŽďĞĂďůĞƚŽŽďƚĂŝŶĂŶĞĚƵĐĂƚŝŽŶƚŚĂƚƌĞĨůĞĐƚƚŚĞŝƌĐŽƌĞǀĂůƵĞƐ͘ŚƌŝƐƚŝĂŶƐŚĂǀĞĂůƌĞĂĚǇůŽƐƚ
ƌŝŐŚƚƐŝŶƚŚĞWƵďůŝĐƐǇƐƚĞŵƚŚƌŽƵŐŚƌĞĐĞŶƚƉƌĞĐĞĚĞŶĐĞƚŚĂƚĚŝƐĂůůŽǁƐǀĞƌǇƐŝŵƉůĞĨĂŝƚŚďĂƐĞĚĂĐƚŝǀŝƚŝĞƐŽƌĞǀĞŶĨĂŝƚŚ
ƌĞůĂƚĞĚǁŽƌĚƐŝŶƚŚĞWƵďůŝĐƐĐŚŽŽůƐ͘ĂƐĞĚŽŶƚŚĂƚƉƌĞĐĞĚĞŶĐĞ͕ƚŚĞĞǆŝƐƚĞŶĐĞŽĨƚŚĞ^ĞƉĂƌĂƚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶŚĂƐĂŶĞǀĞŶ
ŐƌĞĂƚĞƌŝŵƉŽƌƚĂŶĐĞƚŽƉƌŽƚĞĐƚŝŶŐƚŚĞƌŝŐŚƚƐŽĨĂƚŚŽůŝĐƐĂŶĚŚƌŝƐƚŝĂŶƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶΖƐƐĐŚŽŽůƐ͕ƐŽŵƵĐŚƐŽƚŚĂƚŝƚ
ǁŽƵůĚďĞĐĂƵƐĞĨŽƌůĞŐĂůĐŚĂůůĞŶŐĞŝĨŝƚǁĞƌĞƐĞƌŝŽƵƐůǇƚŚƌĞĂƚĞŶĞĚ͘/ƚǁŽƵůĚďĞĂƐĂĚĚĂǇŝŶƚŚŝƐƉƌŽǀŝŶĐĞŝĨŝƚĞǀĞƌĐĂŵĞƚŽ
ƚŚĂƚ͘ƉƉŽŝŶƚĞĚďŽĂƌĚƐĂŶĚĂŶǇĂŵĂůŐĂŵĂƚŝŽŶŽĨƚŚĞWƵďůŝĐĂŶĚ^ĞƉĂƌĂƚĞƐǇƐƚĞŵƐǁŽƵůĚŚĂǀĞŐƌĂǀĞĐŽŶƐĞƋƵĞŶĐĞƐĨŽƌ
ŶŽƚŽŶůǇŽƵƌĨƵƚƵƌĞŐĞŶĞƌĂƚŝŽŶƐ͕ďƵƚĨŽƌĞǀĞƌǇĐŝƚŝǌĞŶŽĨ^ĂƐŬĂƚĐŚĞǁĂŶǁŚŽĞŶũŽǇƚŚĞďĞŶĞĨŝƚƐŽĨŽƵƌƐƚƌŽŶŐĞĐŽŶŽŵǇ͘
tŝƚŚƚŚĂƚ͕ǁĞƵƌŐĞŽƵƌĞůĞĐƚĞĚŐŽǀĞƌŶŵĞŶƚƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐƚŽƚĂŬĞƚŚĂƚŝŶƚŽĐŽŶƐŝĚĞƌĂƚŝŽŶĂŶĚƌĞĂůŝǌĞƚŚĂƚďŽƚŚŽƉƚŝŽŶƐ
ǁŽƵůĚďĞƉŽŽƌůŽŶŐƚĞƌŵĐŚŽŝĐĞƐĨŽƌƚŚĞĐŝƚŝǌĞŶƐĂŶĚǇŽƵƚŚŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ͘

ϲϲϵ

/ǁŽƌƌǇƚŚĂƚƚŚĞĐŚĂŶŐĞƐƚŽ^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůĚŝǀŝƐŝŽŶƐǁŝůůŐƌĞĂƚůǇŝŵƉĂĐƚĂůůƐƚƵĚĞŶƚƐǁŝƚŚŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘
/ŶŵĂŶǇǁĂǇƐ͕ŝƚĂůƌĞĂĚǇŚĂƐ͘dǁĞŶƚǇͲĨŝƌƐƚĐĞŶƚƵƌǇůĞĂƌŶĞƌƐĂƌĞĐŽŵŝŶŐƚŽƚŚĞĐůĂƐƐƌŽŽŵǁŝƚŚŐƌĞĂƚĞƌĂŶǆŝĞƚǇ͕ƐĞŶƐŽƌǇ
ŶĞĞĚƐ͕ŵĞŶƚĂůŚĞĂůƚŚĐŚĂůůĞŶŐĞƐ͕ĐŽŐŶŝƚŝǀĞĚĞĨŝĐŝƚƐĂŶĚůŝŵŝƚĞĚĨĂŵŝůǇĂŶĚĐŽŵŵƵŶŝƚǇƐƵƉƉŽƌƚƐƚŽƉƌŽǀŝĚĞĨŽƌƚŚĞŵ͘/
ŚĂǀĞƐƚƵĚĞŶƚƐĐŽŵĞƚŽŵǇĐůĂƐƐƌŽŽŵǁŚŽŚĂǀĞŶΖƚƐůĞƉƚďĞĐĂƵƐĞƚŚĞŝƌŵŽŵŚĂĚĂƉĂƌƚǇŽŶĂdŚƵƌƐĚĂǇŶŝŐŚƚĂŶĚŽƚŚĞƌƐ
ǁŚŽŚĂǀĞŶΖƚŚĂĚďƌĞĂŬĨĂƐƚďĞĐĂƵƐĞƚŚĞĨŽŽĚďĂŶŬǁĂƐŶΖƚŽƉĞŶĂŶĚƐƚŝůůŽƚŚĞƌƐǁŚŽ/ĂŵƌĞůŝĞǀĞĚĂƌƌŝǀĞĚƐĂĨĞůǇĂƚƐĐŚŽŽů͕
ĚĞƐƉŝƚĞĂďƵƐŝǀĞƉĂƌĞŶƚƐ͘zĞƚ/ƚĞĂĐŚƚŚĞŵ͕/ĨĞĞĚƚŚĞŵ͕/ĐŽƵŶƐĞůƚŚĞŵ͕/ƐƵƉƉŽƌƚƚŚĞŵƚŚĞďĞƐƚ/ĐĂŶ͘/ΖŵŝŶĂΗƌƵƌĂůΗͬ
ΗƐŵĂůůƚŽǁŶΗƐĐŚŽŽů͘dŚĞƐĞĂƌĞEKdĞǀĞŶƚŚĞƐƚƵĚĞŶƚƐǁŝƚŚĂĨŽƌŵĂůĚŝĂŐŶŽƐŝƐ͕ŽŶƚŚĞƐƉĞĐƚƌƵŵŽƌǁŝƚŚĂŶŝŶƚĞůůĞĐƚƵĂů
ĚŝƐĂďŝůŝƚǇ͕ŚŽǁĞǀĞƌƐƚƵĚĞŶƚƐǁŝƚŚ/ŶƚĞŶƐŝǀĞŶĞĞĚƐĂůƐŽĞǆŝƐƚǁŝƚŚŝŶŽƵƌǁĂůůƐ͘/ŶŵǇƐĐŚŽŽůƚŚĞƌĞĂƌĞϯϱƐƚƵĚĞŶƚƐǁŚŽ
ƌĞƋƵŝƌĞƚŚĞŐƵŝĚĂŶĐĞŽĨĂŶ/ŶĐůƵƐŝŽŶĂŶĚ/ŶƚĞƌǀĞŶƚŝŽŶWůĂŶ͕ƚŚĂƚŝƐŶĞĂƌůǇϭϯйŽĨŽƵƌƐƚƵĚĞŶƚƉŽƉƵůĂƚŝŽŶ͘dŚĞƐĞƐƚƵĚĞŶƚƐ
ƌĞĐĞŝǀĞŝŶĚŝǀŝĚƵĂůŝǌĞĚƉƌŽŐƌĂŵŵŝŶŐĂŶĚƐƵƉƉŽƌƚƐĨƌŽŵƐƉĞĐŝĂůŝǌĞĚƐĞƌǀŝĐĞƐ͕ůŝŬĞŽĐĐƵƉĂƚŝŽŶĂůƚŚĞƌĂƉŝƐƚƐ͕ĞĚƵĐĂƚŝŽŶĂů
ƉƐǇĐŚŽůŽŐŝƐƚƐĂŶĚĐŽƵŶƐĞůŽƌƐ͘KƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƉƌŽǀŝĚĞƐƚŚĞƐĞĞǆƉĞƌƚƐƵƉƉŽƌƚƐ͘tŝƚŚƚŚĞĐŚĂŶŐĞƐƚŚĞŐŽǀĞƌŶŵĞŶƚŝƐ
ƉƌŽƉŽƐŝŶŐ͕ŚŽǁǁŝůůƐŵĂůů͕ƌƵƌĂůƐĐŚŽŽůƐďĞĂďůĞƚŽĂĐĐĞƐƐƐĞƌǀŝĐĞƐĨŽƌƐƚƵĚĞŶƚƐǁŚŽƌĞƋƵŝƌĞŝŶƚĞŶƐŝǀĞƐƵƉƉŽƌƚƐ͍tĞĂƌĞŝŶ
ŶĞĞĚŽĨDKZƐĞƌǀŝĐĞƐ͕ŵĂĚĞ^/ZƚŽĂĐĐĞƐƐ͕ŶŽƚƚŚĞŽƚŚĞƌǁĂǇĂƌŽƵŶĚ͘ĚƵĐĂƚŝŽŶĂůĂƐƐŝƐƚĂŶƚƐĂůƐŽƐƵƉƉŽƌƚŵĂŶǇŽĨ
ƚŚĞƐĞƐƚƵĚĞŶƚƐŝŶƚŚĞĐůĂƐƐƌŽŽŵ͘ĚƵĐĂƚŝŽŶĂůĂƐƐŝƐƚĂŶƚƐŵĂŬĞĐŽŶŶĞĐƚŝŽŶƐǁŝƚŚƐƚƵĚĞŶƚƐƚŚĂƚĞŶŐĂŐĞĂŶĚĞŶĐŽƵƌĂŐĞ
ƚŚĞŵƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶƚŚĞŝƌĞĚƵĐĂƚŝŽŶ͕ŶŽƚũƵƐƚƐŝƚŽŶƚŚĞƐŝĚĞůŝŶĞƐ͘ƐĂƌĞŶŽƚũƵƐƚŚĞůƉŝŶŐƐƚƵĚĞŶƚƐǁŝƚŚƐƉĞĐŝĂůŶĞĞĚƐ͕
ďƵƚƚŚĞǇĂƌĞĐŽĂĐŚŝŶŐŽƵƌƚĞĂŵƐ͕ŽƉĞƌĂƚŝŶŐŽƵƌďŽŽƚŚĂŶĚŐƵŝĚŝŶŐŽƵƌĐůƵďƐ͘ĞĐĂƵƐĞĂŶŝƐŝŶƚŚĞĐůĂƐƐƌŽŽŵ͕ƚĞĂĐŚĞƌƐ
ĂƌĞĂďůĞƚŽďƵŝůĚΘŵĂŝŶƚĂŝŶƌĞůĂƚŝŽŶƐŚŝƉƐǁŝƚŚƚŚĞƐƚƵĚĞŶƚƐƚŽĞŶƐƵƌĞĞŶŐĂŐĞŵĞŶƚĂŶĚůĞĂƌŶŝŶŐŽĐĐƵƌŝŶƚŚĞĐůĂƐƐƌŽŽŵ͘
ƐĂƌĞŶŽƚĞǆƉĞŶĚĂďůĞ͕ƚŚĞǇĂƌĞĞƐƐĞŶƚŝĂů͘ŚĂŶŐĞƐƚŽƚŚĞĐůĂƐƐƌŽŽŵŚĂǀĞďĞĞŶŚĂƉƉĞŶŝŶŐŽǀĞƌƚŚĞƉĂƐƚϭϬǇĞĂƌƐ͕ƚŚŽƐĞ
ĐŚĂŶŐĞƐĂƌĞŝŶƚŚĞĚǇŶĂŵŝĐƐŽĨƚŚĞƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌĨĂŵŝůŝĞƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůƐ͘dĞĂĐŚĞƌƐ͕ŶŽǁŵŽƌĞƚŚĂŶĞǀĞƌ͕
ŶĞĞĚƚŚĞƐƵƉƉŽƌƚŽĨŐŽǀĞƌŶŵĞŶƚƚŽĚŽƚŚĞŝƌũŽďƚŽĞĚƵĐĂƚĞĨƵƚƵƌĞŐĞŶĞƌĂƚŝŽŶŽĨ^ĂƐŬĂƚĐŚĞǁĂŶƉĞŽƉůĞ͘dĞĂĐŚĞƌƐĚŽŶŽƚ
ŶĞĞĚƚŽďĞĚŝƐƚƌĂĐƚĞĚĨƌŽŵƚŚĞŝƌŵĂŶĚĂƚĞƚŽĞĚƵĐĂƚĞ͘dŚĞ'ŽǀĞƌŶŵĞŶƚŽĨ^ĂƐŬĂƚĐŚĞǁĂŶŝƐĐĂƵƐŝŶŐĂĚŝƐƚƌĂĐƚŝŽŶǁŝƚŚ
ƚŚĞƐĞƉƌŽƉŽƐĞĚĐŚĂŶŐĞƐ͕ǇĞƚƚĞĂĐŚĞƌƐĐŽŶƚŝŶƵĞƚŽĚŽƚŚĞŝƌũŽďĂƚƚŚĞďƵƐŝĞƐƚƚŝŵĞŽĨǇĞĂƌ;ĨŽƌŚŝŐŚƐĐŚŽŽůƚĞĂĐŚĞƌƐʹĨŝŶĂů
ĞǆĂŵƐ͕ƌĞƉŽƌƚĐĂƌĚƐ͕ƐĞŵĞƐƚĞƌĐŚĂŶŐĞͿ͘zĞƚŚĞƌĞǁĞĂƌĞ͕ĂĚǀŽĐĂƚŝŶŐĨŽƌƚŚĞŶĞĞĚƐŽĨŽƵƌƐƚƵĚĞŶƚƐ͕KhZ^dhEd^͘/
ŚŽƉĞƚŚĞ'ŽǀĞƌŶŵĞŶƚŽĨ^ĂƐŬĂƚĐŚĞǁĂŶƌĞĐŽŐŶŝǌĞƐƚŚĂƚKhZ^dhEd^ĂƌĞĂůƐŽƚŚĞŝƌƐ͘/ǁĞůĐŽŵĞǇŽƵƌƌĞƐƉŽŶƐĞ͘
/ǁĂƐĚŝƐĂƉƉŽŝŶƚĞĚƚŽŶŽƚƐĞĞĂŶǇŵĞŶƚŝŽŶŽĨŚŽŵĞͲďĂƐĞĚĞĚƵĐĂƚŽƌƐŽƌŚŽŵĞďĂƐĞĚĞĚƵĐĂƚŝŽŶƐƚƵĚĞŶƚƐ͘KŶƚŚĞƐƵƌĨĂĐĞ
ŚŽǁĞǀĞƌƚŚĂƚǁĂƐĞŶĐŽƵƌĂŐŝŶŐďĞĐĂƵƐĞŝƚůĞĚŵĞƚŽŽdŽĂƐƐƵŵĞƚŚĂƚǁĞĐŽƵůĚƐĂĨĞůǇĐŽŶƐŝĚĞƌŽƵƌƐĞůǀĞƐĂŵŽŶŐƚŚĞ
ƉŽƉƵůĂƚŝŽŶŽĨĂůůƐƚƵĚĞŶƚƐ͘dŚĂƚďĞŝŶŐƐĂŝĚ/ǁŽƵůĚƐĂǇƚŚĞŐŽǀĞƌŶĂŶĐĞƉƌŝŶĐŝƉůĞƐŽĨƚƌĂŶƐƉĂƌĞŶĐǇ͕ĞƋƵŝƚǇ͕ĂŶĚ
ƉĂƌƚŝĐŝƉĂƚŝŽŶĂƌĞĚĞĨŝŶŝƚĞůǇůĂĐŬŝŶŐŝŶŽƵƌĚŝǀŝƐŝŽŶĂŶĚƚŚĞŝƌĂƉƉƌŽĂĐŚƚŽƵƐĂƐŚŽŵĞͲďĂƐĞĚĞĚƵĐĂƚŽƌƐ͘/ǁŽƵůĚůŝŬĞƚŽƐĞĞ
ƚŚĞƉƌŽǀŝŶĐĞĂƉƉŽŝŶƚƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚŝĞƐǁŚŽĂƌĞĂĐĐŽƵŶƚĂďůĞƚŽŚŽŵĞďĂƐĞĞĚƵĐĂƚŽƌƐƐƉĞĐŝĨŝĐĂůůǇŝŶƌĞŐĂƌĚƚŽƚŚĞŝƌ
ƵƐĞŽĨƉƌŽǀŝŶĐŝĂůĨƵŶĚŝŶŐƚŚĂƚŝƐƉƌŽǀŝĚĞĚƚŽ^ƵƉƉŽƌƚŚŽŵĞĞĚƵĐĂƚĞĚƐƚƵĚĞŶƚƐ͘/ŶŽƵƌĚŝǀŝƐŝŽŶƚŚĞƌĞŚĂƐďĞĞŶǀĞƌǇůŝƚƚůĞ
ƚƌĂŶƐƉĂƌĞŶĐǇŽƌĂĐĐŽƵŶƚĂďŝůŝƚǇǁŚĞŶŝƚĐŽŵĞƐƚŽƵŶĚĞƌƐƚĂŶĚŝŶŐǁŚǇĂŶĚǁŚĞŶĂŶĚŚŽǁĚĞĐŝƐŝŽŶƐĂƌĞďĞŝŶŐŵĂĚĞ
ƌĞŐĂƌĚŝŶŐĨƵŶĚŝŶŐĨŽƌƚŚĞŝŶƐƚƌƵĐƚŝŽŶĂůŶĞĞĚƐŽĨŚŽŵĞͲďĂƐĞĚĞĚƵĐĂƚŝŽŶƐƚƵĚĞŶƚƐĂŶĚƚĞĂĐŚĞƌƐ͘KŶĞŽƌŐĂŶŝǌĂƚŝŽŶ/ǁŽƵůĚ
ůŝŬĞƚŽƐĞĞŝŶǀŝƚĞĚƚŽƚŚŝƐƚĂďůĞŝƐ^,͘ƐĂƉĂƌĞŶƚŽĨƐĞǀĞƌĂůŚŽŵĞͲďĂƐĞĚƐƚƵĚĞŶƚƐ/ĨĞĞůĂŚĂǀŝŶŐƐŽŵĞŽŶĞǁŚŽ
ŝŶƚŝŵĂƚĞůǇƵŶĚĞƌƐƚĂŶĚƐŵǇũŽƵƌŶĞǇĂŶĚƚŚĞƚŚŽƵŐŚƚƉƌŽĐĞƐƐƚŚĂƚŐŽĞƐŝŶƚŽďĞŝŶŐĂŚŽŵĞͲďĂƐĞĚĞĚƵĐĂƚŽƌŝƐǀĞƌǇǀĞƌǇ
ŝŵƉŽƌƚĂŶƚǁŚĞŶŝƚĐŽŵĞƐƚŽƐƵƉƉŽƌƚŝŶŐŽƵƌƐƚƵĚĞŶƚƐŽƵƌĐŚŝůĚƌĞŶĂŶĚŽƵƌũŽƵƌŶĞǇĂƐĞĚƵĐĂƚŽƌƐ͘
/ĂŵƚŚĞŵŽƚŚĞƌŽĨϱĐŚŝůĚƌĞŶ͕ǁŚŽŚĂǀĞƌĞĐĞŝǀĞĚƉƵďůŝĐƐĐŚŽŽůŝŶŐĂƐǁĞůůĂƐďĞŝŶŐŚŽŵĞĞĚƵĐĂƚĞĚ͘ƐĂƉĂƌĞŶƚ͕/
ďĞůŝĞǀĞŝƚƐŚŽƵůĚƌĞŵĂŝŶŵǇƌŝŐŚƚƚŽĚĞĐŝĚĞŚŽǁŵǇĐŚŝůĚƌĞŶǁŽƵůĚďĞƐƚďĞĞĚƵĐĂƚĞĚ͖ĂŶĚ/ŚŝŐŚůǇǀĂůƵĞƚŚĂƚƚŚŝƐŚĂƐ
ďĞĞŶƌĞƐƉĞĐƚĞĚĂƐŵǇƌŝŐŚƚŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘/ĂƉƉƌĞĐŝĂƚĞƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŶĚƚŚĞƐƵƉƉŽƌƚƚŚĞǇŚĂǀĞŽĨĨĞƌĞĚƚŽƵƐĂƐ
ĂŚŽŵĞĞĚƵĐĂƚŝŶŐĨĂŵŝůǇ͘/ǁŽƵůĚůŝŬĞ^,ĂŶĚ,^>ƚŽďĞƌĞĐŽŐŶŝǌĞĚĂƐƐƚĂŬĞŚŽůĚĞƌƐŝŶƚŚĞĚŝƐĐƵƐƐŝŽŶƐƌĞŐĂƌĚŝŶŐƚŚĞ
ĨƵƚƵƌĞŽĨĞĚƵĐĂƚŝŽŶŝŶƚŚĞƉƌŽǀŝŶĐĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ͕/ĂůƐŽƚŚŝŶŬƚŚĂƚŽƉĞŶĂŶĚƚƌĂŶƐƉĂƌĞŶƚĐŽŵŵƵŶŝĐĂƚŝŽŶŝƐŝŵƉŽƌƚĂŶƚ
ĨŽƌƚŚĞĨƵƚƵƌĞƐƵĐĐĞƐƐŽĨŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘ĐĐŽƵŶƚĂďŝůŝƚǇĂƚĂůůůĞǀĞůƐŽĨŐŽǀĞƌŶŵĞŶƚŝƐŝŵƉŽƌƚĂŶƚ͘
/ǁŽƌƌǇƚŚĂƚůĂƌŐĞƐĐĂůĞĂŵĂůŐĂŵĂƚŝŽŶƐĂƌĞŶŽƚŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨŽƵƌĞŝƚŚĞƌŽƵƌƐĐŚŽŽůƐĂŶĚŶŽƌŽƵƌƐƚƵĚĞŶƚƐ͘
^ŚĂƌĞĚƌĞƐŽƵƌĐĞƐƚŚĂƚĂƌĞĚŝǀŝĚĞĚƵƉĨƌŽŵƚŚĞƚŽƉĚŽǁŶĚŽŶŽƚƐĞĞƚŚĞŶĞĞĚƐŽĨŝŶĚŝǀŝĚƵĂůƐĐŚŽŽůƐĂŶĚƐƚƵĚĞŶƚƐ͘EŽƌĚŽ
ƉĞŽƉůĞǁŝƚŚŽƵƚĂǀĞƐƚĞĚŝŶƚĞƌĞƐƚŝŶŽƵƌƐƚƵĚĞŶƚƐ͕ǁŚŝĐŚŝƐǁŚǇ/ĂŵŽƉƉŽƐĞĚƚŽŚĂǀŝŶŐĂŶĂƉƉŽŝŶƚĞĚďŽĂƌĚŝŶƐƚĞĂĚŽĨĂŶ
ĞůĞĐƚĞĚŽŶĞ͘dŚĞƐĞĂƉƉŽŝŶƚĞĚďŽĂƌĚƐǁŽƵůĚŶŽƚŐŝǀĞƉĂƌĞŶƚƐĂŶĚĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐĂǀŽŝĐĞŝŶďĞƐƚƉƌĂĐƚŝĐĞƐĂŶĚ
ĐŽŶĐĞƌŶƐŝŶŽƵƌŝŵŵĞĚŝĂƚĞƌĞŐŝŽŶƐ͘/ŶĂĚĚŝƚŝŽŶ͕ŽƵƌĚŝǀŝƐŝŽŶŚĂƐǁŽƌŬĞĚŚĂƌĚƚŽƉƌŽǀŝĚĞƚĞĂĐŚĞƌƐǁŝƚŚƐƵƉƉŽƌƚƐĂŶĚǁĂǇƐ
ƚŽĐŽůůĂďŽƌĂƚĞƚŽŐĞƚŚĞƌ͕ǁŚŝĐŚǁŽƵůĚďĞĞǀĞŶŵŽƌĞĚŝĨĨŝĐƵůƚŝŶůĂƌŐĞƌĚŝǀŝƐŝŽŶƐ͘/ŚŽƉĞƚŚĞŐŽǀĞƌŶŵĞŶƚĐŽŶƐŝĚĞƌƐƚŚĞ
ƉŽƐƐŝďůĞŶĞŐĂƚŝǀĞƌĂŵŝĨŝĐĂƚŝŽŶƐŽŶŽƵƌƐƚƵĚĞŶƚƐ͕ƐĐŚŽŽůƐ͕ĂŶĚƐƚĂĨĨďĞĨŽƌĞŵĂŬŝŶŐĐŚĂŶŐĞƐƚŽƐƵƉƉŽƐĞĚůǇƐĂǀĞŵŽŶĞǇ͘tĞ
ŶĞĞĚƚŽŝŶǀĞƐƚŝŶŽƵƌƐƚƵĚĞŶƚƐ͕ĂŶĚƚŚĞƉƌŽŐƌĂŵƐĂŶĚƐƵƉƉŽƌƚƐĂǀĂŝůĂďůĞƚŽƚŚĞŵ͕ŶŽƚĨƵƌƚŚĞƌĐŚĂŶŐĞƚŚĞŵĨŽƌƚŚĞƐĂŬĞŽĨ
ĨŝŶĂŶĐŝĂůĐŽŶĐĞƌŶƐŝŶƚŚĞƉƌŽǀŝŶĐĞ͘WƵďůŝĐƉƌŽŐƌĂŵƐůŝŬĞŚĞĂůƚŚĂŶĚĞĚƵĐĂƚŝŽŶƐŚŽƵůĚŶŽƚƉĂǇƚŚĞƉƌŝĐĞĨŽƌĐƵƌƌĞŶƚĚĞĨŝĐŝƚƐ͘

ϲϳϬ

/ǁŽƵůĚůŝŬĞƚŽƐƚĂƌƚďǇƐĂǇŝŶŐƚŚĂƚƚŚĞƚŝŵŝŶŐŽĨƚŚĞƉĂŶĞůƌĞǀŝĞǁĐŽƵůĚŶΖƚŚĂǀĞďĞĞŶŵŽƌĞĐŽŶǀĞŶŝĞŶƚůǇƚŝŵĞĚĨŽƌ
ƌĞĐĞŝǀŝŶŐƚŚĞůĞĂƐƚĂŵŽƵŶƚŽĨƉƵďůŝĐĚŝƐƉůĂǇĂŶĚŽƌƌĞĂĐƚŝŽŶ͘sĞƌǇƐůŝĐŬ͕ůĞƚƐƉŝĐŬƚŚĞďƵƐŝĞƐƚƚŝŵĞŽĨǇĞĂƌƚŽƉƵƐŚĐŚĂŶŐĞƐ
ŽŶƚŚĞƉƵďůŝĐƐŽǁĞƌĞĐĞŝǀĞƚŚĞůĞĂƐƚĂŵŽƵŶƚŽĨďĂĐŬůĂƐŚ͕ŐŽŽĚŽŶǇŽƵ͊ǀĞŶŽƵƌD>ŚĂĚŶŽŝŶƉƵƚŽƌƉƵďůŝĐĂǁĂƌĞŶĞƐƐ
ŽŶƚŚĞƐŝƚƵĂƚŝŽŶ͘ZĞŐĂƌĚůĞƐƐ/ďĞůŝĞǀĞƚŚĞƉƵďůŝĐŚĂƐĂƌŝŐŚƚĂƐƚŽǁŚǇƚŚĞƐĞĐŚĂŶŐĞƐĂƌĞĐŽŵŝŶŐĂďŽƵƚƚŽďĞŐŝŶǁŝƚŚ͘tĞ
ƉĂǇƚĂǆĞƐ͕ǁŚŝĐŚƉĂǇƚŚĞŐŽǀĞƌŶŵĞŶƚƐĨƵŶĚŝŶŐ͕ƐŽŝĨǇŽƵĨĞĞůǇŽƵŶĞĞĚƚŽĂŵĂůŐĂŵĂƚĞĂŶĚĚŽǁŶƐŝǌĞƐŽŵĞǁŚĞƌĞŵĂǇďĞ
ƐƚĂƌƚĂƚƚŚĞůĞŐŝƐůĂƚŝǀĞĂƐƐĞŵďůǇĨŝƌƐƚ͕ŝĨǇŽƵĨĞĞůŝƚƐŽŶĞĐĞƐƐĂƌǇ͘Ɛ/ŚĞĂƌĚĐŽŵŵĞŶƚĞĚĞĂƌůŝĞƌĨƌŽŵĂůŽĐĂů͕ΗŵĂǇďĞǁĞ
ƐŚŽƵůĚĂŵĂůŐĂŵĂƚĞƚŚĞĂŵŽƵŶƚŽĨD>ƐŝŶƚŚĞƉƌŽǀŝŶĐĞĂŶĚƐĞĞŚŽǁƚŚĂƚŐŽĞƐŽǀĞƌΗ͕ŵĂǇďĞĨŽŽĚĨŽƌƚŚŽƵŐŚƚ͍/ƐŝƚĂ
ďƵĚŐĞƚŝƐƐƵĞ͕ŝƐŝƚďĞĐĂƵƐĞƚŚĞƐĐŚŽŽůďŽĂƌĚĚŽĞƐŶΖƚĐŽŶĚƵĐƚŝƚƐďƵƐŝŶĞƐƐĐŽƌƌĞĐƚůǇ͕ŝƐƚŚĞĐƵƌƌŝĐƵůƵŵŶŽƚƐĂƚŝƐĨĂĐƚŽƌǇ͕ĂƌĞ
ǁĞďĞůŽǁƐƚĂŶĚĂƌĚƐĨŽƌŐƌĂĚƵĂƚĞƐ͕ĞǆĂĐƚůǇǁŚǇŝƐŝƚ͍/ĚŽŶΖƚƋƵŝƚĞƵŶĚĞƌƐƚĂŶĚŚŽǁĚŽǁŶƐŝǌŝŶŐĂŽŶĂŐƌĂƐƐƌŽŽƚƐůĞǀĞů
ǁŝůůŚĞůƉŽƵƚĂƉƌŽǀŝŶĐĞƚŚĂƚŝƐŝŶĐƌĞĂƐŝŶŐŝŶƉŽƉƵůĂƚŝŽŶĚĂŝůǇ͕ǁŚŝĐŚŝƐƐŽŵĞƚŚŝŶŐƚŚĞŐŽǀĞƌŶŵĞŶƚŝƐĂůǁĂǇƐǀĞƌǇƉƌŽƵĚƚŽ
ĂŶŶŽƵŶĐĞŽŶĂƌĞŐƵůĂƌďĂƐŝƐ͘/ĨĂŶǇƚŚŝŶŐǁĞŶĞĞĚŵŽƌĞŝŶƚĞƌĂĐƚŝŽŶƚŽďĞƚƚĞƌƵŶĚĞƌƐƚĂŶĚƚŚĞƉĞŽƉůĞ͛ƐŶĞĞĚƐ͘ǀĞƌǇĂƌĞĂ
ŽĨƚŚŝƐŐƌĞĂƚƉƌŽǀŝŶĐĞŚĂƐŝƚƐŽǁŶŐĞŽŐƌĂƉŚŝĐĂůƉĞƌƐŽŶĂůŝƚǇĂŶĚĂƐƐƵĐŚƌĞƋƵŝƌĞƐĂŐƌĂƐƐƌŽŽƚƐƌĞƉƌĞƐĞŶƚĂƚŝŽŶƚŽƉƌŽƉĞƌůǇ
ĂĚĚƌĞƐƐƚŚĞĚĞŵĂŶĚƐĂŶĚĐŚĂŶŐĞƐĂĐĐŽƌĚŝŶŐůǇƚŽƚŚĞŝƌĂƌĞĂ͘/ďĞůŝĞǀĞǇŽƵŶĞĞĚƚŽŚŽůĚŽĨĨŽŶƚŚŝƐĚĞĐŝƐŝŽŶƚŽ
ĂŵĂůŐĂŵĂƚĞĂŶĚƚĂŬĞĂŐŽŽĚŚĂƌĚůŽŽŬĂŶĚƌĞĂůŝǌĞƚŚĂƚǁŚĂƚǁĞŚĂǀĞǁŽƌŬƐ͕ƐŽǁŚǇǁŽƵůĚǇŽƵǁĂŶƚƚŽƚĂŬĞƚŚĂƚĂǁĂǇ͘
KƵƌĂƌĞĂŝƐƋƵŝƚĞĚŝǀĞƌƐĞĂŶĚŶŽƚƚŽŵĞŶƚŝŽŶ͕ŶŽƌƚŚĞƌŶ͘:ƵƐƚĂƐŵĂůůŶŽƌƚŚĞƌŶƚŽǁŶŝŶƚŚĞĞǇĞƐŽĨŽƚŚĞƌƐ͕ďƵƚŽƵƌĂƌĞĂ
ƚŚƌŝǀĞƐĂŶĚŚĂƐƉƌŽǀĞŶƚŽƌĞůĞĂƐĞƐŽŵĞǀĞƌǇƐŵĂƌƚĂŶĚĂƚŚůĞƚŝĐŝŶĚŝǀŝĚƵĂůƐ͘ǇŵĂŬŝŶŐƚŚĞƐĞĐŚĂŶŐĞƐ͕ĚŽĞƐƚŚŝƐŚĞůƉƚŚĞ
ĨƵƚƵƌĞŽĨŽƵƌĐŚŝůĚƌĞŶ͛ƐĞĚƵĐĂƚŝŽŶ͍tŝůůƚŚĞǇŚĂǀĞƚŚĞƐĂŵĞŽƉƉŽƌƚƵŶŝƚŝĞƐĂƐƚŚĞǇĚŽŶŽǁ͍ǇĂŵĂůŐĂŵĂƚŝŶŐǁŚŽ
ĚĞƚĞƌŵŝŶĞƐĨƵŶĚŝŶŐĨŽƌǁŚĂƚĂƌĞĂƐ͍dŚĞƐĞĂƌĞũƵƐƚƐŽŵĞŽĨƚŚĞƋƵĞƐƚŝŽŶƐƚŚĂƚĐŽƵůĚŶŽƚďĞĂŶƐǁĞƌĞĚ͕ĂŶĚĂƐĂ
^ĂƐŬĂƚĐŚĞǁĂŶƚĂǆƉĂǇĞƌ/ďĞůŝĞǀĞǁĞĚĞƐĞƌǀĞĂŶƐǁĞƌƐ͘tŚǇŚĂƐƚŚŝƐďĞĞŶƐŽĨĂƐƚƚƌĂĐŬĞĚĂŶĚŶŽƚƉƵďůŝĐůǇĚŝƐĐƵƐƐĞĚ
ĂŵŽŶŐƐƚƚŚĞƚĂǆƉĂǇĞƌƐ͍/ƚŝƐŽƵƌŬŝĚƐĂĨƚĞƌĂůůƚŚĂƚĂƌĞŐŽŝŶŐƚŽĨĞĞůƚŚĞƌĞƉĞƌĐƵƐƐŝŽŶƐ͘dŚĞƌĞŝƐŶŽƚĞŶŽƵŐŚŝŶĨŽƌŵĂƚŝŽŶ͘
tŚĂƚŝƐƚŚĞŵĂŝŶĂŐĞŶĚĂŚĞƌĞ͍
tĞĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞƚŚƌĞĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚĂŶĚƵůƚŝŵĂƚĞůǇǁĞǁŝƐŚƚŽƌĞŵĂŝŶĂƉĂƌƚŽĨWƌĂŝƌŝĞ
sĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͘tĞĚŽƐƵƉƉŽƌƚŵĂŝŶƚĂŝŶŝŶŐĂŶĚŝŵƉƌŽǀŝŶŐƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌĂůůƐƚƵĚĞŶƚƐ͕ƚŚĞ
^ĂƐŬĂƚĐŚĞǁĂŶWůĂŶĨŽƌ'ƌŽǁƚŚ͕ĂŶĚƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶ;^^WͿ͘ƵƌƌĞŶƚůǇƵŶĚĞƌƚŚĞĚŝƌĞĐƚŝŽŶŽĨƚŚĞ
WƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶǁĞĐĞůĞďƌĂƚĞƐŽŵĞŽĨƚŚĞŚŝŐŚĞƐƚƉĞƌĨŽƌŵĂŶĐĞƐĐŽƌĞƐŝŶZĞĂĚŝŶŐĂŶĚDĂƚŚĂƐǁĞůůĂƐ
ĞǆƚƌĂŽƌĚŝŶĂƌǇ,ŝŐŚ^ĐŚŽŽůŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐ͘tŚĂƚŐƵĂƌĂŶƚĞĞŝƐƚŚĞƌĞƚŚĂƚƚŚĞƐĞƐƚĂŶĚĂƌĚƐŽĨĞǆĐĞůůĞŶĐĞǁŝůůďĞ
ŵĂŝŶƚĂŝŶĞĚƚŚƌŽƵŐŚƉƌŽǀŝŶĐŝĂůĂŵĂůŐĂŵĂƚŝŽŶƐ͍/ƚŝƐĞƐƐĞŶƚŝĂůƚŚĂƚǁĞĐŽŶƚŝŶƵĞƚŽŚĂǀĞĂǀŽŝĐĞĨŽƌŽƵƌƐĐŚŽŽůĂŶĚ
ĐŽŵŵƵŶŝƚǇ͊tĞĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨĚƵĐĂƚŝŽŶŵĞŵďĞƌƐ͘KƵƌĐƵƌƌĞŶƚWƌĂŝƌŝĞsĂůůĞǇ
^ĐŚŽŽůŝǀŝƐŝŽŶďŽĂƌĚŵĞŵďĞƌŝƐǀĞƌǇǀŝƐŝďůĞŝŶŽƵƌƐĐŚŽŽůƐĂŶĚĐŽŵŵƵŶŝƚǇ͘WƌŽǀŝŶĐŝĂůůǇĂƉƉŽŝŶƚĞĚďŽĂƌĚŵĞŵďĞƌƐǁŝůů
ŶŽƚďĞĂƐĂĐĐĞƐƐŝďůĞ͕ŶŽƌǁŝůůƚŚĞǇŬŶŽǁƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐ͛ŶĞĞĚƐ͘tĞŚĂǀĞŶŽƚďĞĞŶƉƌŽǀŝĚĞĚĂŶǇďƵĚŐĞƚĂƌǇĞǀŝĚĞŶĐĞ
ƚŽƐƵƉƉŽƌƚƚŚĞĐŚĂŶŐĞƚŽŐŽǀĞƌŶĂŶĐĞŽƌŚŽǁĨƵƌƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŵĂůŐĂŵĂƚŝŽŶǁŝůůƉƌŽǀŝĚĞĂƐŝŐŶŝĨŝĐĂŶƚĨŝŶĂŶĐŝĂů
ƐĂǀŝŶŐƐƚŽƚŚĞƉƌŽǀŝŶĐĞ͘tĞŚĂǀĞĚĞĞƉĐŽŶĐĞƌŶŽĨŚŽǁƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞǁŝůůĂĨĨĞĐƚƚŚĞĐƵƌƌĞŶƚƌƵƌĂůƐĐŚŽŽů
ĐůŽƐƵƌĞƚŚƌĞƐŚŽůĚ͘ZƵƌĂůĐŽŵŵƵŶŝƚŝĞƐƚŚƌŝǀĞ͕ŐƌŽǁ͕ĂŶĚƌĞǀŽůǀĞĂƌŽƵŶĚƚŚĞŝƌƐĐŚŽŽůƐ͘ůŽƐŝŶŐƐĐŚŽŽůƐǁŝůů͞ĐůŽƐĞ͟ƐŵĂůů
ƚŽǁŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘EĞĂƌďǇƐĐŚŽŽůƐĂƌĞĂƚŵĂǆŝŵƵŵĐĂƉĂĐŝƚǇĂŶĚƚŚĞƌĞĂƌĞŐƌĞĂƚĐŽŶĐĞƌŶƐĨŽƌĚŝƐƚĂŶĐĞ͕ƐĂĨĞƚǇ͕ĂŶĚ
ƚŝŵĞƐƉĞŶƚŽŶďƵƐĞƐĨŽƌƌƵƌĂůĐŚŝůĚƌĞŶ͘tĞŶĞĞĚĂƉĞƌŵĂŶĞŶƚŚŝŐŚƐĐŚŽŽůƉůĂŶƚŽĂĐĐŽŵŵŽĚĂƚĞƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨŽƵƌ
ƐƚƵĚĞŶƚƐ͕ƚŚĞŝƌĨĂŵŝůŝĞƐ͕ĂŶĚŽƵƌĐŽŵŵƵŶŝƚǇ͕ĂƐǁĞůůĂƐĂƉĞƌŵĂŶĞŶƚŚŝŐŚƐĐŚŽŽůƚƌĂŶƐƉŽƌƚĂƚŝŽŶƉůĂŶ͘tĞǁŽƵůĚƌĂƚŚĞƌ
ŽƵƌƐƚƵĚĞŶƚƐďĞƉĂƌƚŽĨĂƐŵĂůůĞƌƐĐŚŽŽů͕ƚŚĂŶďĞŝŶŐŝŶŽǀĞƌĐƌŽǁĚĞĚĐůĂƐƐƌŽŽŵƐŝŶůĂƌŐĞƌĐĞŶƚĞƌƐ͘dŚŝƐŝƐŽŶĞŽĨƚŚĞ
ƌĞĂƐŽŶƐƉĞŽƉůĞĐŚŽŽƐĞƚŽƌĞƐŝĚĞŝŶƌƵƌĂůĂƌĞĂƐ͘ŽŶƐŝĚĞƌĂƚŝŽŶĨŽƌĂŶǇŽĨƚŚĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŽƌĂĐŚĂŶŐĞŝŶŐŽǀĞƌŶĂŶĐĞ
ǁŝůůŐƌĞĂƚůǇŝŵƉĂĐƚƚŚĞĐŚŝůĚƌĞŶ͕ĨĂŵŝůŝĞƐ͕ďƵƐŝŶĞƐƐĞƐ͕ǀŽůƵŶƚĞĞƌŐƌŽƵƉƐ͕ĨĂĐŝůŝƚŝĞƐĂŶĚĐŽŵŵƵŶŝƚǇƚŚĂƚǁĞůŝǀĞŝŶ͘/ŶDƌ͘
WĞƌƌŝŶ͛ƐƌĞƉŽƌƚƚŚĞŽƉĞŶŝŶŐůĞƚƚĞƌƚŽDŝŶŝƐƚĞƌDŽƌŐĂŶƐƚĂƚĞƐƚŚĂƚ>>ƐƚĂŬĞŚŽůĚĞƌƐǁŚŽĂƉƉƌŽĂĐŚĞĚDƌ͘WĞƌƌŝŶĨŽƌ
ĐŽŶǀĞƌƐĂƚŝŽŶhEE/DKh^>zƐƵƉƉŽƌƚĞůĞĐƚĞĚďŽĂƌĚƐĂŶĚEKŵŽƌĞĂŵĂůŐĂŵĂƚŝŽŶƐ͊t,zǁŽƵůĚǁĞĐŽŶƚŝŶƵĞǁŝƚŚ
ƉƵƌƐƵŝŶŐĚƌĂƐƚŝĐĐŚĂŶŐĞƐ͍
ƐĂƉĂƌĞŶƚŽĨĂǇŽƵŶŐĐŚŝůĚǁŝƚŚƐƉĞĐŝĂůŶĞĞĚƐ͕/ŚĂǀĞďĞĞŶƉůĞĂƐĞĚǁŝƚŚƚŚĞĚŝǀŝƐŝŽŶŵŽĚĞůǁĞŚĂǀĞĞǆƉĞƌŝĞŶĐĞĚĨŽƌƚŚĞ
ůĂƐƚϯǇĞĂƌƐ͘tĞŚĂǀĞĨĞůƚƐƵƉƉŽƌƚĞĚĂƐǁĞďĞŐĂŶŽƵƌũŽƵƌŶĞǇƚŚƌŽƵŐŚƐĐŚŽŽůǁŝƚŚŽƵƌĐŚŝůĚ͘&ƌŝĞŶĚƐƚŚĂƚůŝǀĞŝŶZĞŐŝŶĂ
ŚĂǀĞƐŚĂƌĞĚƚŚĞŝƌƐƚŽƌŝĞƐǁŝƚŚŵĞĂďŽƵƚƚŚĞƐƚƌƵŐŐůĞƐƚŚĞǇĨĂĐĞƚŽŐĞƚƐƵƉƉŽƌƚĨŽƌƚŚĞŝƌĐŚŝůĚƌĞŶǁŝƚŚƐƉĞĐŝĂůŶĞĞĚƐ͘/ĨĞůƚ
ůƵĐŬǇƚŚĂƚƵƐŝŶƚŚĞWƌĂŝƌŝĞsĂůůĞǇĚŝǀŝƐŝŽŶŚĂĚŵŽƌĞƚŽŽĨĨĞƌŽƵƌĐŚŝůĚƌĞŶǁŝƚŚƐƉĞĐŝĂůŶĞĞĚƐ͘,ŽǁĞǀĞƌ͕ƌĞĐĞŶƚƐĐŚŽŽů
ĚŝǀŝƐŝŽŶďƵĚŐĞƚĐƵƚƐŚĂǀĞŝŵƉĂĐƚĞĚƵƐ;ƐĞĞŝŶŐƐĐƵƚͿ͕ĂŶĚǁĞŶŽǁǁŽŶĚĞƌǁŚĂƚŝŵƉĂĐƚĂĐŚĂŶŐĞŝŶƐĐŚŽŽůĚŝǀŝƐŝŽŶ
ŵŽĚĞůǁŝůůŚĂǀĞŽŶŽƵƌĐŽŵŵƵŶŝƚǇ͘

/ƚŝƐŵǇŚŽƉĞƚŚĂƚĂůůĐŚŝůĚƌĞŶŝŶŽƵƌ
ĐŽŵŵƵŶŝƚǇ͕ǁŝƚŚŽƌǁŝƚŚŽƵƚůĞĂƌŶŝŶŐĐŚĂůůĞŶŐĞƐŽƌĚŝƐĂďŝůŝƚŝĞƐ͕ǁŝůůŐĞƚƚŚĞƐĞƌǀŝĐĞƐƚŚĞǇƌĞƋƵŝƌĞƚŽďĞƐƵĐĐĞƐƐĨƵůŝŶƚŚĞŝƌ
ƐĐŚŽŽůĐĂƌĞĞƌĂŶĚůĂƚĞƌ͕ŝŶƐŽĐŝĞƚǇ͘dŚĞƌĞĂƌĞŵĂŶǇǁŽŶĚĞƌĨƵůďĞŶĞĨŝƚƐƚŽƚŚĞƐŵĂůůĞƌƐĐŚŽŽůďŽĂƌĚŵŽĚĞůƐ͘,ĂǀŝŶŐůŽĐĂů
ďŽĂƌĚŵĞŵďĞƌƐĐĂŶŚĞůƉƵƐŬĞĞƉŽƵƌǀŽŝĐĞŚĞĂƌĚ͘WůĞĂƐĞŚĞůƉƵƐĨŝŶĚǁĂǇƐƚŽŵĞĞƚƚŚĞƐƉĞĐŝĨŝĐŶĞĞĚƐŽĨƚŚĞƌƵƌĂůƐĐŚŽŽů
ĐŽŵŵƵŶŝƚŝĞƐĂŶĚŝƚƐĐŚŝůĚƌĞŶ͘dŚĂŶŬǇŽƵĨŽƌǇŽƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶ͘
ϲϳϭ

/ĨƚŚĞŐŽǀΖƚĚĞĐŝĚĞƐƚŽŵŽǀĞĂŚĞĂĚĂŶĚĂŵĂůŐĂŵĂƚĞŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝŶƚŽŽŶůǇĂĨĞǁŽƌϭ͕ŽƵƌƌƵƌĂůĐŽŵŵƵŶŝƚŝĞƐ͕
ƐĐŚŽŽůƐĂŶĚƐƚƵĚĞŶƚƐǁŝůůƐƵĨĨĞƌ͘tŝƚŚĂƉƉŽŝŶƚĞĚŽĂƌĚDĞŵďĞƌƐ͕ŶŽƚŽŶůǇǁŝůůƚŚĞƉĂƌĞŶƚƐ͕^ƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐůŽƐĞĂ
ǀŽŝĐĞŝŶƚŚĞƐǇƐƚĞŵďƵƚƚŚĞƌƵƌĂůƐĐŚŽŽůƐǁŝůůďĞĨŽƌŐŽƚƚĞŶ͘dŚĞƐĞƐĐŚŽŽůƐǁŽƌŬďĞĐĂƵƐĞŽĨĐŽŵŵƵŶŝƚǇŝŶƉƵƚĂŶĚƐƵƉƉŽƌƚ
ǁŚŝĐŚǁŝůůďĞůŽƐƚŝĨƚŚĞŽŶůǇǁĂǇĨŽƌƚŚĞŵƚŽǀŽŝĐĞƚŚĞŝƌŽƉŝŶŝŽŶƐĂƌĞƚŽĂĚŝƐƚĂŶƚĂƉƉŽŝŶƚĞĞǁŚŽƚŚĞǇƌĂƌĞůǇŽƌŶĞǀĞƌƐĞĞ
ŝŶƚŚĞŝƌĐŽŵŵƵŶŝƚǇ͘/ĨĞǀĞƌǇƚŚŝŶŐŝƐůŽŽŬĞĚƵƉŽŶĂƐĂǁĂǇƚŽĐƵƚĐŽƐƚƐ͕ƚŚĞŶŚŽǁůŽŶŐƵŶƚŝůĂƐŵĂůůƐĐŚŽŽůůŽƐĞƐŝƚΖƐ
ƉƌŽŐƌĂŵƐĂŶĚĨƵŶĚƐ͍,ŽǁůŽŶŐƵŶƚŝůƐŽŵĞŽŶĞĨĂƌĂǁĂǇŝŶZĞŐŝŶĂŽƌ^ĂƐŬĂƚŽŽŶĚĞĐŝĚĞƐƚŚĂƚĂƐŵĂůůƚŽǁŶƐĐŚŽŽůƚŚĂƚ
ƚŚĞǇŚĂǀĞŶĞǀĞƌďĞĞŶƚŽŽƌŚĞĂƌĚŽĨŝƐƚŽďĞŽŶƚŚĞĐŚŽƉƉŝŶŐďůŽĐŬ͍WůĞĂƐĞ͕ĚŽEKdĚŽŵŽƌĞƚŽĚĞƐƚƌŽǇŽƵƌƌƵƌĂůǁĂǇŽĨ
ůŝĨĞĂŶĚŽƵƌĐŽŵŵƵŶŝƚŝĞƐ͘WůĞĂƐĞ͕ŬĞĞƉĞůĞĐƚĞĚŽĂƌĚDĞŵďĞƌƐ͘WůĞĂƐĞĚŽŶŽƚŵĂŬĞƚŚĞ^ĐŚŽŽůŝǀŝƐŝŽŶƐƐŽůĂƌŐĞƚŚĂƚ
ǁĞĂƌĞĨŽƌŐŽƚƚĞŶ͘ƵƚƐĐĂŶďĞŵĂĚĞƌĞƐƉŽŶƐŝďůǇĂŶĚǁŝƚŚŐŽŽĚƉůĂŶŶŝŶŐĂŶĚĚĞĐŝƐŝŽŶŵĂŬŝŶŐďƵƚŚƵƌƚŝŶŐƚŚĞƉĞŽƉůĞŽĨ
^ĂƐŬĂƚĐŚĞǁĂŶďǇĚĞƐƚƌŽǇŝŶŐǁŚĂƚǁĞŚĂǀĞďƵŝůƚŽǀĞƌŐĞŶĞƌĂƚŝŽŶƐŝƐŶŽƚƚŚĞƐŽůƵƚŝŽŶ͘WůĞĂƐĞůŝƐƚĞŶƚŽƚŚĞƉĞŽƉůĞŽĨ
^ĂƐŬĂƚĐŚĞǁĂŶ͘
ƐĂƉĂƌĞŶƚŽĨǇŽƵŶŐĐŚŝůĚƌĞŶ͕/ŚŽƉĞƚŚĂƚĚĞĐŝƐŝŽŶŵĂŬŝŶŐƐƚĂǇƐĐůŽƐĞƌƚŽŵǇĐŚŝůĚƌĞŶΖƐĐůĂƐƐƌŽŽŵƐ͘/ŚĂǀĞǁŝƚŶĞƐƐĞĚƚŚĞ
ƉŽǁĞƌƚŚĂƚĂůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚŚĂƐƚŽĂĨĨĞĐƚƉŽƐŝƚŝǀĞĐŚĂŶŐĞĂƚƚŚĞĐůĂƐƐƌŽŽŵůĞǀĞů͘ĞĐĂƵƐĞůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚ
ŵĞŵďĞƌƐůŝǀĞ͕ǁŽƌŬĂŶĚƌĂŝƐĞƚŚĞŝƌĨĂŵŝůŝĞƐŝŶƚŚĞĐŽŵŵƵŶŝƚǇ͕ƚŚĞǇĂƌĞĂĐĐŽƵŶƚĂďůĞƚŽƚŚĞĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐĂŶĚ
ƐƚƵĚĞŶƚƐƚŚĞǇƐĞƌǀĞ͘ƐĂŶĞĚƵĐĂƚŽƌ͕/ĞŶĐŽƵŶƚĞƌŽƵƌďŽĂƌĚŵĞŵďĞƌƐŽŶĂƌĞŐƵůĂƌďĂƐŝƐŝŶŽƵƌĐŽŵŵƵŶŝƚǇͲͲƚŚĞǇŬŶŽǁ
ƚŚĞŶĞĞĚƐŽĨĞĂĐŚƐĐŚŽŽůƚŚĞǇƐĞƌǀĞĂŶĚƚŚĞŝƌƉĂƐƐŝŽŶĨŽƌƐĞƌǀŝŶŐƚŚĞŝƌĐŽŵŵƵŶŝƚǇŝƐĞǀŝĚĞŶƚ͘/ĂŵŶŽƚĐĞƌƚĂŝŶĂŶ
ĂƉƉŽŝŶƚĞĚďŽĂƌĚĨĂƌƌĞŵŽǀĞĚĨƌŽŵƚŚĞĐŽŵŵƵŶŝƚŝĞƐŝƚƐĞƌǀĞƐǁŽƵůĚďĞĂďůĞƚŽĂĚĞƋƵĂƚĞůǇƐĞƌǀĞƚŚĞĞĚƵĐĂƚŝŽŶĂůŶĞĞĚƐ
ŽĨĞĂĐŚƐĐŚŽŽůĂŶĚƐƚƵĚĞŶƚŝŶŽƵƌƉƌŽǀŝŶĐĞ͘ƐĂŶĞĚƵĐĂƚŽƌ͕/ŚĂǀĞĞǆƉĞƌŝĞŶĐĞĚƌĞƐƚƌƵĐƚƵƌŝŶŐŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚƚŚĞ
ĚŝƐƌƵƉƚŝŽŶƚŚĂƚƚĂŬĞƐƉůĂĐĞĨŽƌƐƚƵĚĞŶƚƐĂŶĚƐƚĂĨĨǁŚĞŶƚŚĂƚŽĐĐƵƌƐ͘ƐĂƐƚƵĚĞŶƚ͕/ĞǆƉĞƌŝĞŶĐĞĚƚŚĞĨĞĂƌŽĨƐĐŚŽŽů
ĐůŽƐƵƌĞƐŝŶƚŚĞƐŵĂůů^ĂƐŬĂƚĐŚĞǁĂŶĐŽŵŵƵŶŝƚǇǁŚĞƌĞ/ŐƌĞǁƵƉ͘ŽƚŚƐŝƚƵĂƚŝŽŶƐǁĞƌĞĞĨĨŽƌƚƐƚŽĐƌĞĂƚĞĞĨĨŝĐŝĞŶĐǇ͕ďƵƚ
ĂůƐŽĐƌĞĂƚĞĚĂŶǆŝĞƚǇĨŽƌƐƚƵĚĞŶƚƐĂŶĚĨĂŵŝůŝĞƐĂŶĚƐŝŐŶŝĨŝĐĂŶƚĐŚĂŶŐĞƐŝŶĐŽŵŵƵŶŝƚŝĞƐ͘tŚŝůĞĐƌĞĂƚŝŶŐĞĨĨŝĐŝĞŶĐŝĞƐŝƐ
ĚĞƐŝƌĂďůĞŝŶƚŚŝƐĞĐŽŶŽŵŝĐĐůŝŵĂƚĞ͕ŝƚƐŚŽƵůĚŶŽƚďĞĂƚƚŚĞĞǆƉĞŶƐĞŽĨƐƚƵĚĞŶƚƐŽƌĐůĂƐƐƌŽŽŵƐ͘tŚŝůĞƌĞĂĚŝŶŐŽǀĞƌƚŚĞ
ƐƚĂƚŝƐƚŝĐƐ͕ŽŶĞĐĂŶΖƚŚĞůƉďƵƚŶŽƚŝĐĞƚŚĂƚ^ĂƐŬĂƚĐŚĞǁĂŶĂůƌĞĂĚǇŚĂƐƚŚĞĨĞǁĞƐƚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĚƵĞƚŽƚŚĞůĂƐƚƌŽƵŶĚŽĨ
ƌĞƐƚƌƵĐƚƵƌŝŶŐ͕ǇĞƚƐƚŝůůƚŚĞůŽǁĞƐƚƐĐŽƌĞƐŽĨƚŚĞƉƌŽǀŝŶĐĞƐŽŶW/^͕ĞƚĐ͘/ƐƚŚĞƌĞĂŶǇĐĞƌƚĂŝŶƚǇƚŚĂƚǇĞƚĂŶŽƚŚĞƌƌŽƵŶĚŽĨ
ƌĞƐƚƌƵĐƚƵƌŝŶŐĂŶĚŵŽǀŝŶŐĚĞĐŝƐŝŽŶŵĂŬĞƌƐĞǀĞŶĨƵƌƚŚĞƌĂǁĂǇĨƌŽŵƚŚĞĐůĂƐƐƌŽŽŵƐĂŶĚƐƚƵĚĞŶƚƐǁŝůůŚĂǀĞƚŚĞĚĞƐŝƌĞĚ
ŝŵƉĂĐƚŽŶƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͍tŝůůŝƚƚƌƵůǇƌĞĚƵĐĞĐŽƐƚƐƐŝŐŶŝĨŝĐĂŶƚůǇĞŶŽƵŐŚƚŽŵĞƌŝƚƚŚĞŶŽƚĞĚƐĞǀĞƌĂůǇĞĂƌƐŽĨΗŐƌŽǁŝŶŐ
ƉĂŝŶƐΗ͍
&ƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐǁŝůůŚĂǀĞŶŽďĞŶĞĨŝƚƚŽƚŚĞĐƵƌƌĞŶƚĂŶĚĨƵƚƵƌĞƐƚƵĚĞŶƚƐƌĞĐĞŝǀŝŶŐĞĚƵĐĂƚŝŽŶŝŶ^<͘
ƐĂƉĂƌĞŶƚǁŝƚŚǇŽƵŶŐĐŚŝůĚƌĞŶ͕/ĂŵǀĞƌǇĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞĚĞĐůŝŶĞŝŶƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶƚŚĂƚŚĂƐďĞĞŶĂƉƉĂƌĞŶƚŝŶ
ŽƵƌƐĐŚŽŽůƐŽǀĞƌƚŚĞƉĂƐƚǇĞĂƌƐ͘dŽŽŵĂŶǇƐƚƵĚĞŶƚƐĂƌĞůĞĂǀŝŶŐŚŝŐŚƐĐŚŽŽůƵŶƉƌĞƉĂƌĞĚĨŽƌƐĞĐŽŶĚĂƌǇĞĚƵĐĂƚŝŽŶĂŶĚͬŽƌ
ƚŚĞǁŽƌŬĨŽƌĐĞ͘ZĞŵŽǀŝŶŐĚĞĐŝƐŝŽŶƐĂŶĚďŽĂƌĚŵĞŵďĞƌƐĂǁĂǇĨƌŽŵŽƵƌĐŽŵŵƵŶŝƚŝĞƐ͕ďǇĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƐ͕ǁŝůůƚĂŬĞĂǁĂǇƚŚĞΖǀŽŝĐĞΖƚŚĂƚƉĂƌĞŶƚƐĂŶĚůŽĐĂůŵĞŵďĞƌƐĂƌĞĂďůĞƚŽŐŝǀĞƚŽŽƵƌĐŚŝůĚƌĞŶΖƐĞĚƵĐĂƚŝŽŶ͘dŚĞ
ĞĚƵĐĂƚŝŽŶƚŚĂƚŽƵƌĐŚŝůĚƌĞŶƌĞĐĞŝǀĞŝƐƚŚĞĨƵƚƵƌĞŽĨŽƵƌĐŽƵŶƚƌǇĂŶĚƚŚĞƌĞĨŽƌĞŶĞĞĚƐƚŽďĞĚĞůŝǀĞƌĞĚŝŶƚŚĞŝƌďĞƐƚŝŶƚĞƌĞƐƚ͘
/ĂŵǁŽƌƌŝĞĚŝŶĚŝǀŝĚƵĂůƐǁŚŽŝŵƉĂĐƚƚŚĞĞĚƵĐĂƚŝŽŶŽĨŽƵƌĐŚŝůĚƌĞŶǁŝůůůŝǀĞƚŽŽĨĂƌĂǁĂǇ͘dŚŝƐĐŽƵůĚůĞĂĚƚŽŶŽƚŚĂǀŝŶŐĂ
ĚĞĞƉƵŶĚĞƌƐƚĂŶĚŝŶŐŽĨƚŚĞĐŽŵŵƵŶŝƚŝĞƐƚŚĞǇƐĞƌǀĞ͕ƚŚĞƌĞďǇĐƌĞĂƚŝŶŐĂŶĞŐĂƚŝǀĞŝŵƉĂĐƚŽŶƚŚĞƐƚĂŶĚĂƌĚŽĨĞĚƵĐĂƚŝŽŶ͘/Ŷ
ĂĚĚŝƚŝŽŶƚŽƚŚŝƐ͕/ĂŵǁŽƌƌŝĞĚĂďŽƵƚĂĚĚŝƚŝŽŶĂůƐĞƌǀŝĐĞƐƐƵĐŚĂƐƐƉĞĞĐŚƚŚĞƌĂƉŝƐƚƐ͕ƉƐǇĐŚŽůŽŐŝƐƚƐ͕ĞƚĐ͘ďĞŝŶŐƐŚĂƌĞĚ͘ƐƚŚĞ
ĚŝƐƚĂŶĐĞŝŶĐƌĞĂƐĞƐ͕ƚŚĞŝƌĂďŝůŝƚǇƚŽĂĚĚƌĞƐƐƚŚĞƚŚĞŶĞĞĚƐŽĨƚŚĞƉĞŽƉůĞƚŚĞǇĂƐƐŝƐƚĐŽƵůĚĚĞĐůŝŶĞ͘&ŝŶĂůůǇ͕ŝĨƚŚĞƌĞŝƐĂŶ
ŝƐƐƵĞ͕ĐĂŶĂůĂƌŐĞƌŽƌŐĂŶŝǌĂƚŝŽŶŝĚĞŶƚŝĨǇŝƚĂŶĚƌĞƐŽůǀĞŝƚĂƐĞĨĨŝĐŝĞŶƚůǇ͍
/ŚĂǀĞŶŽŝƐƐƵĞǁŝƚŚĞǆĂŵŝŶŝŶŐŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞƐŝŶĞĚƵĐĂƚŝŽŶĂŶĚƚƌǇŝŶŐƚŽŝŵƉƌŽǀĞƚŚĞŵ͖ĞƐƉĞĐŝĂůůǇŝĨŝŵƉƌŽǀŝŶŐ
ŐŽǀĞƌŶĂŶĐĞŝŵƉƌŽǀĞƐƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͘/ŶƚŚŝƐƉƌŽĐĞƐƐŽĨŐŽǀĞƌŶĂŶĐĞƌĞǀŝĞǁŝƚŝƐƚŚĞDŝŶŝƐƚƌǇ͛ƐŐŽĂůŶŽƚƚŽŵĂŬĞĐŚĂŶŐĞƐ
ƚŚĂƚǁŽƵůĚĚŝƐƌƵƉƚƚŚĞĐůĂƐƐƌŽŽŵŽƌƚĞĂĐŚĞƌƐ͘/ďĞůŝĞǀĞƚŚĂƚĂŶǇĐŚĂŶŐĞƐƚŽŐŽǀĞƌŶĂŶĐĞǁŝůůŚĂǀĞĂŶŝŵƉĂĐƚŽŶƚŚĞ
ĐůĂƐƐƌŽŽŵ͘ƐŐŽǀĞƌŶĂŶĐĞƐƚƌƵĐƚƵƌĞƐĐŚĂŶŐĞĂƚƐŽŵĞƉŽŝŶƚƚŚĞƌĞŶŽƚďĞĂĚŝƐƌƵƉƚŝŽŶƚŽƐŽŵĞŽĨƚŚĞƐĞƌǀŝĐĞƐŶĞĐĞƐƐĂƌǇƚŽ
ĞŶƐƵƌĞƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͘tŚŝůĞ/ĂŵŶŽƚĂŐĂŝŶƐƚĐŚĂŶŐĞ/ďĞůŝĞǀĞŝƚŶĞĞĚƐƚŽďĞǁĞůůƚŚŽƵŐŚƚŽƵƚĂŶĚǁĞůůƉůĂŶŶĞĚƚŽ
ĞŶƐƵƌĞƚŚĂƚƚŚĞƐĞĚŝƐƌƵƉƚƐĂƌĞŵŝŶŝŵĂů͘/ǁŽƌƌǇƚŚĂƚƚŚĞƚŝŵĞůŝŶĞƐƚŚŝƐƉƌŽĐĞƐƐŝƐǁŽƌŬŝŶŐŝŶǁŝůůĐĂƵƐĞƚŚĞƐĞĚŝƐƌƵƉƚŝŽŶƐ͘
/ŶŚŝƐƌĞƉŽƌƚĂŶWĞƌƌŝŶƐΖƐƚĂƚĞƐƚŚĂƚĚƵƌŝŶŐƚŚĞƚƌĂŶƐŝƚŝŽŶƉĞƌŝŽĚ͕ĨŽĐƵƐŽŶƌĞƐƚƌƵĐƚƵƌŝŶŐŵĂǇĐŽŵƉƌŽŵŝƐĞƚŚĞĨŽĐƵƐŽŶ
ƐƚƵĚĞŶƚŽƵƚĐŽŵĞƚŚĞƚŚĞWůĂŶĨŽƌ'ƌŽǁƚŚĂŶĚ^^W͘ŶǇĐŚĂŶŐĞƐŶĞĞĚƚŽďĞǁŚĂƚŝƐďĞƐƚĨŽƌƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵĂŶĚ
ƐƚƵĚĞŶƚůĞĂƌŶŝŶŐĂŶĚŶŽƚƚŽŵĞĞƚĂĚĞĂĚůŝŶĞ͘/ŚŽƉĞƚŚĂƚǁŚĂƚĞǀĞƌƚŚĞŽƵƚĐŽŵĞŽĨƚŚŝƐƌĞǀŝĞǁƚŚĂƚŝƚŚĞůƉƐŝŵƉƌŽǀĞ
ƐƚƵĚĞŶƚůĞĂƌŶŝŶŐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶĞĚƵĐĂƚŝŽŶ͘
/ƚŝƐŵǇŚŽƉĞƚŚĂƚĐŚĂŶŐĞƐŝŶƐĐŚŽŽůŐŽǀĞƌŶĂŶĐĞǁŝůůƌĞĐŽŐŶŝǌĞƚŚĞƌŝŐŚƚŽĨƉĂƌĞŶƚƐƚŽĐŚŽŽƐĞƚŚĞŬŝŶĚŽĨĞĚƵĐĂƚŝŽŶŐŝǀĞŶ
ƚŽƚŚĞŝƌĐŚŝůĚƌĞŶ͘<ŝŶĚůǇĐŽŶƐŝĚĞƌƚŚĞŝŶƉƵƚƐŽĨƚŚĞƉƌŽǀŝŶĐŝĂůŚŽŵĞƐĐŚŽŽůŝŶŐďŽĚǇ^,ĂŶĚŝƚƐŶĂƚŝŽŶĂůĐŽƵŶƚĞƌƉĂƌƚ
,^>͘ůƐŽŐŝǀĞƚŚŽƵŐŚƚƚŽƚŚĞĚĞǀĞůŽƉŵĞŶƚŽĨĂƉƌŽǀŝŶĐĞͲǁŝĚĞƌĞŐŝƐƚƌĂƚŝŽŶƐǇƐƚĞŵĂŶĚĨƵŶĚŝŶŐĨŽƌŵƵůĂĨŽƌŚŽŵĞ
ƐĐŚŽŽůŝŶŐĨĂŵŝůŝĞƐ͘dŚĂŶŬǇŽƵĨŽƌǇŽƵƌĐŽŶƐŝĚĞƌĂƚŝŽŶ͘
ϲϳϮ

KƉƚŝŽŶƐϭĂŶĚϮĚŽŶŽƚĂůůŽǁĨŽƌůŽĐĂůƉƵďůŝĐŝŶƉƵƚŝŶƚŽĞĚƵĐĂƚŝŽŶ͘,ĂǀŝŶŐůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐĂĐĐŽŵƉůŝƐŚĞƐƚŚŝƐ͘dŚĞ
ƉƵďůŝĐŶĞĞĚƐƉƌŽŽĨƚŚĂƚĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶǁŽƵůĚƌĞƐƵůƚŝŶĨƵƌƚŚĞƌĞĨĨŝĐŝĞŶĐŝĞƐ͘ŝǀĞƌƐŝƚǇŝŶĞĚƵĐĂƚŝŽŶĨƌŽŵƌƵƌĂůƚŽ
ƵƌďĂŶĂŶĚĨƌŽŵŶŽƌƚŚƚŽƐŽƵƚŚŝŶƚŚĞƉƌŽǀŝŶĐĞƌĞƐƵůƚƐŝŶƚŚĞŶĞĞĚĨŽƌůŽĐĂůĚĞĐŝƐŝŽŶƐďĞŝŶŐŶĞĞĚĞĚ͘KƉƚŝŽŶϯ͘dŚĞƌĞŝƐŶŽ
ĚŽƵďůĞŵŽƌĞĞĨĨŝĐŝĞŶĐǇĐŽƵůĚŚĂƉƉĞŶƚŚĞĚŝǀŝƐŝŽŶůĞǀĞů͘dŚĞĐƵƌƌĞŶƚŵŽĚĞůŽĨĚĞůŝǀĞƌŝŶŐĞĚƵĐĂƚŝŽŶǁŝůůŚĂǀĞƚŽĐŚĂŶŐĞ͘
ĨĨŝĐŝĞŶĐŝĞƐĐĂŶƚĂŬĞƉůĂĐĞŝŶƚŚĞĨŽůůŽǁŝŶŐǁĂǇƐ͗ϭͿdŚĞƌĞƐŽƵƌĐĞƐƚŚĂƚĂƌĞďĞŝŶŐƵƐĞĚĨŽƌŚŝŐŚƐƉĞĐŝĂůŶĞĞĚƐĐŚŝůĚƌĞŶŝƐ
ŶŽƚƐƵƐƚĂŝŶĂďůĞ͘/ƚŝƐĂƉƉƌŽƉƌŝĂƚĞĨŽƌƚŚĞŵƚŽďĞŝŶƚĞŐƌĂƚĞĚŝŶƚŽŝǀŝƐŝŽŶϭ͕ŐƌĂĚĞƐϭͲϯ͕ďƵƚĂĨƚĞƌƚŚĂƚĨĂĐŝůŝƚŝĞƐĂƚƉůĂĐĞƐ
ůŝŬĞƚŚĞ&/WƌŽŽŵĂƚƚŚĞtĞǇďƵƌŶŽŵƉƌĞŚĞŶƐŝǀĞ^ĐŚŽŽůƐŚŽƵůĚďĞƵƚŝůŝǌĞĚ͘dŚĞǇĂƌĞŶŽƚŝŶƐƚŝƚƵƚŝŽŶĂůŝǌĞĚ͕ƚŚĞǇĂƌĞǁŝƚŚ
ƐŝŵŝůĂƌƉĞĞƌƐ͕ƚŚĞǇĚŽŶŽƚĚŝƐƚƌĂĐƚŽƚŚĞƌŵĂƌŐŝŶĂůůĞĂƌŶĞƌƐŝŶƚŚĞĐůĂƐƐƌŽŽŵ͕ĂŶĚƚŚĞǇĐĂŶƐƚŝůůƉĂƌƚŝĐŝƉĂƚĞŝŶƚŚĞĂĐƚŝǀŝƚŝĞƐ
ƚŚĞǇĂƌĞĂďůĞƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶ͘ϮͿdĞĂĐŚĞƌƐĂƌĞĐŽŶƚŝŶƵĂůůǇĂƐŬĞĚƚŽƉĞƌĨŽƌŵĂƐƐĞƐƐŵĞŶƚƐƚŚĂƚƚĂŬĞĂǁĂǇĨƌŽŵĐŚŝůĚƌĞŶΖƐ
ůĞĂƌŶŝŶŐƚŝŵĞ͘DŽƐƚŽĨƚŚĞĚĂƚĂƚŚĂƚŝƐƌĞƚƵƌŶĞĚƚŽƚŚĞŵŝƐĂůƌĞĂĚǇŬŶŽǁŶ͘dŚŝƐĐŽƵůĚďĞƐƚƌĞĂŵůŝŶĞĚ͘ϯͿKŶůŝŶĞůĞĂƌŶŝŶŐŝƐ
ǀĞƌǇĞĨĨŝĐŝĞŶƚĂŶĚƐŚŽƵůĚďĞĞŶĐŽƵƌĂŐĞƐĨŽƌƚŚŽƐĞƐƚƵĚĞŶƚƐǁŚŽĂƌĞƐƵŝƚĞĚƚŽŝƚĂŶĚĨŽƌĐůĂƐƐĞƐƚŚĂƚĚŽŶŽƚƌĞƋƵŝƌĞŐƌŽƵƉ
ĚŝƐĐƵƐƐŝŽŶ͘ϰͿ'ŽǀĞƌŶŵĞŶƚŶĞĞĚƐƚŽĨŽĐƵƐŽŶŐĞƚƚŝŶŐƉĂƌĞŶƚƐŝŶǀŽůǀĞĚŝŶƚŚĞŝƌĐŚŝůĚƌĞŶΖƐůĞĂƌŶŝŶŐ͘͘͘͘ƚŚŝƐǁŽƵůĚĐƵƚĚŽǁŶ
ŽŶĚŝƐĐŝƉůŝŶĞĂŶĚĂĨƚĞƌƐĐŚŽŽůƚŝŵĞƌĞƋƵŝƌĞĚďǇƚĞĂĐŚĞƌƐƚŽĚĞĂůǁŝƚŚŵĂŶǇŝƐƐƵĞƐ͘/ŶƐƚĞĂĚŽĨĐŽŶƐƚĂŶƚůǇĨŽĐƵƐŝŶŐŽŶ
ŝƐƐƵĞƐƐƵĐŚĂƐďƵůůǇŝŶŐ͕ƉƵďůŝĐĞĚƵĐĂƚŝŽŶŽĨƐĞůĨĞƐƚĞĞŵĂŶĚƌĂŝƐŝŶŐĐŚŝůĚƌĞŶŶŽƚƚŽďĞǀŝĐƚŝŵƐŝƐŐŽŝŶŐƚŽƌĞƐƵůƚŝŶŵŽƌĞ
ĞĨĨŝĐŝĞŶƚůĞĂƌŶŝŶŐ͘ϱͿWƵďůŝĐĂŶĚĂƚŚŽůŝĐƐĐŚŽŽůƐŶĞĞĚƚŽƐŚĂƌĞŵŽƌĞƌĞƐŽƵƌĐĞƐ͘/ƚĞŵƐƐƵĐŚĂƐďƵƐƐŝŶŐ͕ƐƉŽƌƚƐĂŶĚĞǀĞŶ
ƐŽŵĞƚĞĐŚŶŽůŽŐǇƐŚŽƵůĚďĞƐŚĂƌĞĚƚŽĂƐƐŝƐƚŝŶĨŝŶĚŝŶŐĐŽƐƚƐĂǀŝŶŐƐ͘dŚĞƌĞŝƐƚŽŽŵƵĐŚŽǀĞƌůĂƉŽĨŽǀĞƌŚĞĂĚ͘
dŚĂŶŬǇŽƵƐŽŵƵĐŚĨŽƌƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽĨĞĞĚŝŶƚŽƚŚĞƉƌŽǀŝŶĐĞǁŝĚĞĐŽŶƐƵůƚĂƚŝŽŶƌĞŐĂƌĚŝŶŐƚŚĞƌĞƉŽƌƚďǇĂŶWĞƌƌŝŶƐ͘/
ŚĂǀĞĂĐŚŝůĚŝŶďŽƚŚŚŝŐŚƐĐŚŽŽůĂŶĚĞůĞŵĞŶƚĂƌǇƐĐŚŽŽů͕ƐŽĂŵĞǆƚƌĞŵĞůǇŝŶƚĞƌĞƐƚĞĚŝŶƚŚĞĚŝƌĞĐƚŝŽŶĞĚƵĐĂƚŝŽŶŝƐŐŽŝŶŐ͕
ĂŶĚďĞůŝĞǀĞƉĂƐƐŝŽŶĂƚĞůǇƚŚĂƚƚŚĞƌĞŝƐŶŽŐƌĞĂƚĞƌƉƌŝŽƌŝƚǇĨŽƌŽƵƌŐŽǀĞƌŶŵĞŶƚĂƚƚŚŝƐƚŝŵĞ͘/ĂŵƚŚƌŝůůĞĚƚŚĂƚƚŚĞ
ŐŽǀĞƌŶŵĞŶƚŚĂƐĐŽŵŵŝƚƚĞĚƚŽĂĐŽŶƚŝŶƵĂƚŝŽŶŽĨƚŚĞĂƚŚŽůŝĐĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘dŚŝƐŝƐƚŚĞƐǇƐƚĞŵŵǇĐŚŝůĚƌĞŶĂƌĞ
ƌĞŐŝƐƚĞƌĞĚŝŶĂŶĚ/ďĞůŝĞǀĞŝƚŝƐĂŶŝŵƉŽƌƚĂŶƚĐŚŽŝĐĞƚŚĂƚƉĂƌĞŶƚƐĐĂŶŵĂŬĞĨŽƌƚŚĞŝƌĨĂŵŝůŝĞƐ͘dŚĂŶŬǇŽƵƐŽŵƵĐŚĨŽƌ
ĐĂƌƌǇŝŶŐŽŶƚŚŝƐ^ĂƐŬĂƚĐŚĞǁĂŶĂƉƉƌŽĂĐŚƚŽĂůƚĞƌŶĂƚŝǀĞƐĨŽƌĨĂŵŝůŝĞƐ͘/ĂŵĨƌŽŵWƌŝŶĐĞůďĞƌƚĂŶĚŚĂǀĞĞŶŐĂŐĞĚǁŝƚŚƚŚĞ
ĂĚŵŝŶŝƐƚƌĂƚŽƌƐŝŶĚŝƐĐƵƐƐŝŽŶƐƌĞůĂƚŝŶŐƚŽƐƚƵĚĞŶƚĂĐŚŝĞǀĞŵĞŶƚŝŶŽƵƌƐǇƐƚĞŵ͘/ŚĂǀĞƐĞĞŶƚŚĞƐƚĂƚŝƐƚŝĐƐĚĞŵŽŶƐƚƌĂƚŝŶŐ
ŝŵƉƌŽǀĞŵĞŶƚŝŶƚŚĞƉĂƐƚƚŚƌĞĞǇĞĂƌƐ͘/ďĞůŝĞǀĞŽƵƌƐĐŚŽŽůƐĂƌĞŽŶƚƌĂĐŬŽƌĂŚĞĂĚŝŶĂĐŚŝĞǀŝŶŐŵĞĂŶŝŶŐĨƵůƉƌŽŐƌĞƐƐĂŶĚ
ŐƌŽǁƚŚ͘/ĂŵŚŽƉĞĨƵůƚŚĂƚƚŚĞŶĞǆƚƚŚƌĞĞǇĞĂƌƐƉůĂŶĐƵƌƌĞŶƚůǇƵŶĚĞƌĚĞǀĞůŽƉŵĞŶƚǁŝůůďĞƐƵƉƉŽƌƚĞĚĂƐŝƚĐŽŶƚŝŶƵĞƐƚŽ
ĂůŝŐŶǁŝƚŚƚŚĞŽǀĞƌĂůůƉƌŽǀŝŶĐŝĂůƉůĂŶ͘/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚ͕ŝŶĂŶĞĨĨŽƌƚƚŽƐĂǀĞŵŽŶĞǇ͕ƚŚĞƌĞŵĂǇďĞĚĞĐŝƐŝŽŶƐŵĂĚĞƚŚĂƚ
ƚĂŬĞĂǁĂǇůŽĐĂůĚĞĐŝƐŝŽŶŵĂŬŝŶŐŽƉƉŽƌƚƵŶŝƚŝĞƐ͘/ƐŝƚŽŶĂƉĂƌĞŶƚĐŽƵŶĐŝůĂƚŽŶĞŽĨŽƵƌƐĐŚŽŽůƐ͕ĂŶĚŚĂǀĞƐĞĞŶĨŝƌƐƚŚĂŶĚ
ŚŽǁƚŚĞƌĞůĂƚŝŽŶƐŚŝƉƐĂŶĚƉĂƌƚŶĞƌƐŚŝƉƐŝŶŽƵƌƐĐŚŽŽůĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂŶĚŵĂŶĂŐĞŵĞŶƚŚĂǀĞĐŽŶƚƌŝďƵƚĞĚƚŽƐƚƵĚĞŶƚ
ƐƵĐĐĞƐƐ͘/ŶƉĂƌƚŝĐƵůĂƌ͕/ǁŽƵůĚƉŽŝŶƚƚŽƚŚĞŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐŽĨƚŚĞ&ŝƌƐƚEĂƚŝŽŶƐĂŶĚDĞƚŝƐƐƚƵĚĞŶƚƐĂŶĚƚŚĞƵŶŝƋƵĞ
ŵĂŶŶĞƌŝŶǁŚŝĐŚƚŚĞǇĂƌĞƐƵƉƉŽƌƚĞĚŝŶŽƵƌƐĐŚŽŽů͘/ĂŵĐŽŶĐĞƌŶĞĚƚŚĂƚƚŚĞƐƵĐĐĞƐƐĞƐǁĞŚĂǀĞƐĞĞŶǁŽƵůĚďĞ
ƵŶĚĞƌŵŝŶĞĚƐŚŽƵůĚĚĞĐŝƐŝŽŶŵĂŬŝŶŐďĞƌĞƚƌĞŶĐŚĞĚƚŽĂďŝŐŐĞƌƉƌŽǀŝŶĐŝĂůŽƌŐĂŶŝǌĂƚŝŽŶ͘/ĂƉƉƌĞĐŝĂƚĞƚŚĞĚŝĨĨŝĐƵůƚǇŽĨƚŚĞ
ĚĞĐŝƐŝŽŶƐĂŚĞĂĚĂŶĚĂŵŚŽƉĞĨƵůƚŚĂƚ͕ĂƚƚŚĞĐŽƌĞŽĨƚŚĞĚĞĐŝƐŝŽŶŵĂŬŝŶŐ͕ƚŚĞƌĞĐŽŶƚŝŶƵĞƐƚŽďĞĂŶĂďƐŽůƵƚĞĨŽĐƵƐŽŶ
ǁŚĂƚǁŝůůŐŝǀĞƚŚĞƐƚƵĚĞŶƚƐƚŚĞǀĞƌǇďĞƐƚĞĚƵĐĂƚŝŽŶƉŽƐƐŝďůĞ͘dŚĞĨƵƚƵƌĞŽĨŽƵƌƉƌŽǀŝŶĐĞĚĞƉĞŶĚƐƵƉŽŶŝƚ͘














ŽƵŶĚĞĚZĂƚŝŽŶĂůŝƚǇĂƚŝƚ͛ƐďĞƐƚ͗ƉĂƌƚŝƐĂŶŝŶĨůƵĞŶĐĞĂƚĐĞŶƚĞƌƐƚĂŐĞŝŶWĞƌƌŝŶƐ͛͞,ƵƌƌǇhƉ͟ƌĞƉŽƌƚ͘ĞĨŽƌĞĚĞůǀŝŶŐŝŶƚŽƚŚĞ
ĐŽŶƚĞŶƚŽĨƚŚĞWĞƌƌŝŶƐ͛ZĞƉŽƌƚ͕ŝƚŝƐŝŵƉŽƌƚĂŶƚƚŽĂĐŬŶŽǁůĞĚŐĞƚŚĞƚĂƐŬĂŶĚƚŚĞĚŝĨĨŝĐƵůƚǇŽĨǁŽƌŬƉƌĞƐĞŶƚĞĚƚŽŚŝŵ͘ŶĚ͕
ŝŶĂůůĨĂŝƌŶĞƐƐ͕ŚŝƐĞŶĚƉƌŽĚƵĐƚŝƐĐŽŵŵĞŶĚĂďůĞŐŝǀĞŶƚŚĞƐĐŽƉĞĂŶĚĚŝƐƚŝŶŐƵŝƐŚĂďůĞŝŶĨůƵĞŶĐĞƐĂƚƉůĂǇ͘/Ŷ,ĞƌďĞƌƚ^ŝŵŽŶ͛Ɛ
ƚŚĞŽƌǇŽĨďŽƵŶĚĞĚƌĂƚŝŽŶĂůŝƚǇ͕ŚĞĂƌŐƵĞƐƚŚĂƚŝƚǁŽƵůĚďĞďĞƚƚĞƌĐŽŝŶĞĚ͞ƐĂƚŝƐĨŝĐŝŶŐ͕͟ĂĐŽŵďŝŶĂƚŝŽŶŽĨƚǁŽǁŽƌĚƐ͗
͞ƐĂƚŝƐĨǇ͟ĂŶĚ͞ƐƵĨĨŝĐĞ͘͟WĞƌƌŝŶƐǁĂƐƉƌĞƐĞŶƚĞĚǁŝƚŚĂĨŽĐƵƐŽĨďŽƵŶĚĞĚƌĂƚŝŽŶĂůŝƚǇ͘,ĞǁĂƐĂƐŬĞĚƚŽƐĞĞŬƐŽŵĞƚŚŝŶŐƚŚĂƚŝƐ
ϲϳϯ

ũƵƐƚ͞ŐŽŽĚĞŶŽƵŐŚ͟ĂƐŚĞǁĂƐŶ͛ƚŐŝǀĞŶƚŚĞƚŝŵĞŽƌůĂƚŝƚƵĚĞƚŽĚĞǀĞůŽƉĂƌĞƉŽƌƚƚŚĂƚĨƵůůǇĂŶƐǁĞƌĞĚŽŶDŽƌŐĂŶ͛ƐŬĞǇ
ƋƵĞƐƚŝŽŶƌĞŐĂƌĚŝŶŐĞĚƵĐĂƚŝŽŶŐŽǀĞƌŶĂŶĐĞĂŶĚĂĚŵŝŶŝƐƚƌĂƚŝŽŶŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘ĞƐƉŝƚĞƚŚĞƐĞĐŽŐŶŝƚŝǀĞůŝŵŝƚƐĂƐƐŽĐŝĂƚĞĚ
ǁŝƚŚďŽƵŶĚĞĚƌĂƚŝŽŶĂůŝƚǇĂŶĚƚŚĞĨŽƌĐĞĚůĂĐŬŽĨĐŽŶƐŝĚĞƌĂƚŝŽŶĨŽƌƚŚĞƐƚƵĚĞŶƚĞǆƉĞƌŝĞŶĐĞ͕WĞƌƌŝŶƐƉƌŽǀŝĚĞƐǁĞůůƚŚŽƵŐŚƚ
ŽƵƚŽƉƚŝŽŶƐ͘ƚƚŚĞŽŶƐĞƚ͕/ĂŵƉůĞĂƐĞĚǁŝƚŚƚŚĞƌĞƉŽƌƚ͛ƐĨŽĐƵƐŽŶĂŶƐǁĞƌŝŶŐƚŚĞŬĞǇƋƵĞƐƚŝŽŶ͗͞ǁŚĂƚƐǇƐƚĞŵŽĨ
ŐŽǀĞƌŶĂŶĐĞĂŶĚƐƚƌƵĐƚƵƌĞŝƐŶĞĞĚĞĚŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͛Ɛ<ͲϭϮĞĚƵĐĂƚŝŽŶƐĞĐƚŽƌƚŽĂĐŚŝĞǀĞƚŚĞŽƵƚĐŽŵĞƐĞƐƚĂďůŝƐŚĞĚďǇƚŚĞ
^ĂƐŬĂƚĐŚĞǁĂŶWůĂŶĨŽƌ'ƌŽǁƚŚĂŶĚƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶ;^^WͿ͍͟dŚĞDŝŶŝƐƚĞƌŚĂƐĚĞůŝďĞƌĂƚĞůǇŝŶĚŝĐĂƚĞĚ
ŽŶĂƌĞŐƵůĂƌďĂƐŝƐƚŚĂƚ͞ĞǀĞƌǇƚŚŝŶŐŝƐŽŶƚŚĞƚĂďůĞ͟ǁŚĞŶĚĞƚĞƌŵŝŶŝŶŐƉŽƐƐŝďůĞŽƉƚŝŽŶƐĨŽƌŐŽǀĞƌŶĂŶĐĞ͘/ĐŽƵůĚŶΖƚĂŐƌĞĞ
ŵŽƌĞ͕ĞǀĞƌǇƚŚŝŶŐŵƵƐƚďĞŽŶƚŚĞƚĂďůĞǁŚĞŶĐŽŶĚƵĐƚŝŶŐĂŶĞǆĞƌĐŝƐĞƚŚĂƚĂƚƚĞŵƉƚƐƚŽĐŽŶƐŝĚĞƌĂůůŽƉƚŝŽŶƐĂŶĚŝŵƉƌŽǀŝŶŐ
ƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐǁŚŝůĞĞŶƐƵƌŝŶŐƚŚĞǁŽƌŬůŽĂĚŽĨƚĞĂĐŚĞƌƐƌĞŵĂŝŶƐƵŶĐŚĂŶŐĞĚ͘,ŽǁĞǀĞƌ͕/ďĞůŝĞǀĞƚŚĂƚǁĞĂƌĞŝŶĂƐƚĂƚĞ
ǁŚĞƌĞďŽƚŚƉůĂŶƐ͕ƚŚĞ^ĂƐŬWůĂŶĨŽƌ'ƌŽǁƚŚĂŶĚƚŚĞ^^W͕ĐĂŶĐŽͲĞǆŝƐƚĂŶĚƚŽƐŽŵĞĚĞŐƌĞĞŝŶĂŵƵƚƵĂůŝƐƚŝĐƌĞůĂƚŝŽŶƐŚŝƉ͘
ƌĞůĂƚŝŽŶƐŚŝƉǁŚĞƌĞĞĂĐŚƉůĂŶĞǆŝƐƚƐĂŶĚďĞŶĞĨŝƚƐĨƌŽŵƚŚĞŽƚŚĞƌ͘hƉŽŶƌĞǀŝĞǁŝŶŐƚŚĞŝŶƚĞƌͲũƵƌŝƐĚŝĐƚŝŽŶĂůĐŽŵƉĂƌŝƐŽŶ
ŵĂƚƌŝǆŽŶWĂŐĞϳŽĨƚŚĞƌĞƉŽƌƚ͕ĞǀĞŶƌĞĂĚĞƌƐƚŚĂƚĂƌĞĐŽŵƉůĞƚĞůǇƵŶĨĂŵŝůŝĂƌǁŝƚŚƚŚĞĞĚƵĐĂƚŝŽŶƐĞĐƚŽƌƐŚŽƵůĚĚĞĚƵĐĞƚŚĂƚ
ĂŶŝŶĐƌĞĂƐĞĚŶƵŵďĞƌŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƐŚŽƵůĚďĞĂǀŝĂďůĞŽƉƚŝŽŶ͘^ĂƐŬĂƚĐŚĞǁĂŶŝƐƵŶŝƋƵĞǁŚĞŶǁĞůŽŽŬĂƚƚŚĞϱĨĂĐƚŽƌƐ
ƉŽƌƚƌĂǇĞĚ;ůĂŶĚŵĂƐƐ͕ηŽĨďŽĂƌĚƐ͕ηŽĨŽĂƌĚDĞŵďĞƌƐ͕EƵŵďĞƌŽĨƐƚƵĚĞŶƚƐĂŶĚƚĂǆĂƚŝŽŶĂƵƚŚŽƌŝƚǇͿ͘dŚŝƐDŝŶŝƐƚĞƌ͛Ɛ
ĐŽŵŵŝƚŵĞŶƚ͞ƚŚĂƚĞǀĞƌǇƚŚŝŶŐŝƐŽŶƚŚĞƚĂďůĞ͟ĂŶĚďůĂƚĂŶƚĚŝƐƌĞŐĂƌĚŽĨƚŚĞƉŽƐƐŝďŝůŝƚǇƚŚĂƚĂŶŝŶĐƌĞĂƐĞĚŶƵŵďĞƌŽĨ
ďŽĂƌĚƐ͕ŽƌƚŚĞƐƚĂƚƵƐƋƵŽ͕ŵĂǇďĞƚŚĞďĞƐƚŽƉƚŝŽŶĨŽƌƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐůĞŶĚƐƚŽƚŚĞŶŽƚŝŽŶƚŚĂƚĞǀĞƌǇƚŚŝŶŐǁĂƐŶŽƚŽŶ
ƚŚĞƚĂďůĞ͘&ƵƌƚŚĞƌ͕ƚŚĞƚĂďůĞƐĞĞŵĞĚƚŽďĞƐĞƚĂůƌĞĂĚǇĂŶĚWĞƌƌŝŶƐǁĂƐŶ͛ƚŐŝǀĞŶƚŚĞŽƉƚŝŽŶƚŽŚĂǀĞŐƌĂǀǇǁŝƚŚŚŝƐŵĂƐŚĞĚ
ƉŽƚĂƚŽĞƐ͘dƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞŝŶĞĚƵĐĂƚŝŽŶĐĂŶŶŽƚďĞŐŝŶ͕ŶŽƌďĞĨŽĐƵƐĞĚƉƌŝŵĂƌŝůǇŽŶŐŽǀĞƌŶĂŶĐĞŽƌ
ĂĚŵŝŶŝƐƚƌĂƚŝŽŶ͖ŝƚŵƵƐƚďĞŐŝŶǁŝƚŚƐƚƵĚĞŶƚƐĂŶĚƚŚŽƐĞƚŚĂƚƚĞĂĐŚƚŚĞŵ͘dŚĞWĞƌƌŝŶƐ͛ƌĞƉŽƌƚĂŶĚƚŚĞĨŽĐƵƐŽĨƚŚĞ
ŐŽǀĞƌŶŵĞŶƚŚĂǀĞǀŝĞǁĞĚƚŚĞĞǆƉĞƌŝĞŶĐĞŽĨƐƚƵĚĞŶƚƐĂŶĚƚĞĂĐŚĞƌƐĂƐƐŽŵĞǁŚĂƚŽĨĂĐŽůůĂƚĞƌĂůŝƚĞŵ͘dŚĞďŝŐŐĞƐƚŵŝƐƚĂŬĞ
ŵĂĚĞƌĞŐĂƌĚŝŶŐƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞĂŶĚŝƚƐĐŽŶĐĞƉƚŝŽŶŝƐƚŚĂƚƚŚĞƐĐŽƉĞĚŝĚŶ͛ƚŝŶĐůƵĚĞƚŚĞůĂǇĞƌŽĨƐƚĂŬĞŚŽůĚĞƌƐ
ǁŚĞƌĞƚƌĂŶƐĨŽƌŵĂƚŝŽŶƐŚŽƵůĚͬƐŚŽƵůĚŶ͛ƚŽĐĐƵƌ͘/ƚŶĞĞĚƐƚŽďĞĐůĞĂƌ͕ƚŚĞŵŝƐŶŽŵĞƌŽĨƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞƐŚŽƵůĚďĞ
ƌĞŐĂƌĚĞĚĂƐĂĐŽƐƚĐƵƚƚŝŶŐŵĞĂƐƵƌĞĂŶĚĂŐĂŝŶŽĨĐŽŶƚƌŽů͘<ĞǇŚĂůůĞŶŐĞƐŽŶƚƌŝďƵƚŝŶŐƚŽŶĞĞĚĨŽƌůĞŐŝƐůĂƚŝǀĞ͕ƐƚƌƵĐƚƵƌĂů
ĂŶĚŐŽǀĞƌŶĂŶĐĞĐŚĂŶŐĞ͗ϭͿdŚĞ<ͲϭϮĚƵĐĂƚŝŽŶ^ǇƐƚĞŵŝƐŚĂůůĞŶŐĞĚƚŽĐŚŝĞǀĞƌŽĂĚͲďĂƐĞĚ/ŵƉƌŽǀĞŵĞŶƚŝŶ^ƚƵĚĞŶƚ
ĐŚŝĞǀĞŵĞŶƚWĞƌƌŝŶƐƐƚĂƚĞƐ͕͞dŚĞDŝŶŝƐƚĞƌŚĂƐƚŚĞĂƵƚŚŽƌŝƚǇƚŽƉƵďůŝƐŚŐŽĂůƐĂŶĚŽďũĞĐƚŝǀĞƐĨŽƌƚŚĞƐǇƐƚĞŵďƵƚĐĂŶŶŽƚ
ĚŝƌĞĐƚůǇŝŵƉĂĐƚƚŚĞĂĐŚŝĞǀĞŵĞŶƚŽĨƐƚƵĚĞŶƚƐ͘dŚĞDŝŶŝƐƚĞƌŵƵƐƚƌĞůǇŽŶƚŚĞĞĨĨŽƌƚƐŽĨƚĞĂĐŚĞƌƐ͕ƉƌŝŶĐŝƉĂůƐĂŶĚ
ĂĚŵŝŶŝƐƚƌĂƚŽƌƐǁŚŽĂƌĞĞŵƉůŽǇĞĚďǇďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶƚŽĞĨĨĞĐƚ;ĐŽŶƐŝĚĞƌƐƉĞůůŝŶŐͿĐŚĂŶŐĞ͟&ŝƌƐƚůǇ͕ƌĞŐĂƌĚůĞƐƐŽĨĂŶ
ĂƵƚŚŽƌŝƚĂƚŝǀĞĐŚĂŶŐĞ͕ƐƚƵĚĞŶƚĂĐŚŝĞǀĞŵĞŶƚŝƐĂůǁĂǇƐŐŽŝŶŐƚŽƌĞƐƚŽŶƚŚĞďĂĐŬƐŽĨƐĐŚŽŽůďĂƐĞĚƐƚĂĨĨʹůĞƚ͛ƐŵŽǀĞŽŶĨƌŽŵ
ƚŚŝƐŽŶĞ͘/ŶƉƌĂĐƚŝĐĞ͕ƚŚŝƐĐŚĂůůĞŶŐĞŽƌĚŝůĞŵŵĂŝƐĂƐĞůĨͲŝŶĨůŝĐƚĞĚǁŽƵŶĚ͘dŚĞDŝŶŝƐƚĞƌĂŶĚŚŝƐƚĞĂŵŚĂǀĞŝŶǀŽůǀĞĚ
ƚŚĞŵƐĞůǀĞƐŝŶƚŚĞĂĚŵŝŶŝƐƚƌĂƚŝǀĞƐŝĚĞŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚŚĂǀĞĐŽŵƉůĞƚĞůǇůŽƐƚƚŚĞŝƌƌĞǀĞƌĞŶĐĞĂƐĂŶĞĚƵĐĂƚŝŽŶĂů
ůĞĂĚĞƌ͘dŚĞůĞǀĞůŽĨƐŽƉŚŝƐƚŝĐĂƚŝŽŶŽĨƚŚĞDŝŶŝƐƚĞƌ͛ƐŽĨĨŝĐĞŝŶƚŚĞĂƌĞĂŽĨĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂŶĚ/ŶĨƌĂƐƚƌƵĐƚƵƌĞĐŽŵƉĂƌĞĚƚŽ
ƚŚĞ͞ĞĚƵĐĂƚŝŽŶƐŝĚĞ͟ŽĨƚŚĞŝƌŽƉĞƌĂƚŝŽŶƐŝƐĞŵďĂƌƌĂƐƐŝŶŐ͘dŚĞƌĞƐĞĞŵƐƚŽďĞŵŽƌĞƚŝŵĞƐƉĞŶƚŽŶƌƵŶŶŝŶŐĂƌŽƵŶĚĂŶĚ
ĐĂŶǀĂƐƐŝŶŐƚŚĞǀĂůƵĞĨŽƌŵŽŶĞǇŽĨWϯƐĐŚŽŽůƐƚŚĂŶƚŚĞƌĞŝƐƉƌŽǀŝĚŝŶŐƚĞĂĐŚĞƌƐǁŝƚŚƚŚĞƌĞƐŽƵƌĐĞƐĂŶĚůĞĂƌŶŝŶŐ
ĞŶǀŝƌŽŶŵĞŶƚƐƌĞƋƵŝƌĞĚ͘KĨĐŽƵƌƐĞ͕ƚŚĞDŝŶŝƐƚĞƌŝƐŚĂǀŝŶŐƚƌŽƵďůĞŝŵƉĂĐƚŝŶŐƚŚĞĂĐŚŝĞǀĞŵĞŶƚŽĨƐƚƵĚĞŶƚƐʹƚŚĞDŝŶŝƐƚĞƌ͛Ɛ
ĨŽĐƵƐŝƐŵŝƐŐƵŝĚĞĚĂŶĚƚŚĞĚŝƌĞĐƚŝŽŶŽĨDŝŶŝƐƚƌǇƌĞƐŽƵƌĐĞƐŚĂƐƐŚŽǁŶƚŚĞŝƌĚŝƐƌĞŐĂƌĚĨŽƌĞǆĞƌĐŝƐŝŶŐƋƵĂůŝƚǇĞĚƵĐĂƚŝŽŶĂů
ůĞĂĚĞƌƐŚŝƉ͘WĞƌƌŝŶƐĐŝƚĞƐDŝĐŚĂĞů&ƵůůĂŶ͛ƐŶĞĞĚĨŽƌǀĞƌƚŝĐĂůĂĐĐŽƵŶƚĂďŝůŝƚǇƌĞŐĂƌĚŝŶŐŐŽĂůĂĐŚŝĞǀĞŵĞŶƚ͘/ŶƚŚĞĚƵĐĂƚŝŽŶ
ƐĞĐƚŽƌ͕ǀĞƌƚŝĐĂůĂĐĐŽƵŶƚĂďŝůŝƚǇĐĂŶŶŽƚďĞƵŶŝĚŝƌĞĐƚŝŽŶĂůʹŝƚƐŚŽƵůĚĨůŽǁďŽƚŚǁĂǇƐ͘ƵƌƌĞŶƚůǇ͕ƚŚĞDŝŶŝƐƚĞƌŝƐŶŽƚƉƌŽǀŝĚŝŶŐ
ƚŚĞƚŽŽůƐƚŽƚĞĂĐŚĞƌƐƚŽĞŶƐƵƌĞĂĐĐŽƵŶƚĂďŝůŝƚǇ͘WĞƌŚĂƉƐ͕ƚŚĂƚŝƐǁŚĞƌĞƚŚĞƌĞĂůĐŚĂůůĞŶŐĞŝƐ͙ĐŚĂŶŐŝŶŐƚŚĞƐƚƌĂƚĞŐŝĐ
ĚŝƌĞĐƚŝŽŶŽĨƚŚĞDŝŶŝƐƚĞƌƚŽďĞŵŽƌĞĨŽĐƵƐĞĚŽŶƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͘WŽŽƌW/^ƌĞƐƵůƚƐĂŶĚƉůĂƚĞĂƵĞĚŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐĂƌĞ
ŶŽƚĂĐŚĂůůĞŶŐĞĂƐƚŚĞƐĞĂƌĞƚŚĞƌĞƐƵůƚƐ͘dŚĞĐŚĂůůĞŶŐĞůŝĞƐŝŶĐŽŶǀŝŶĐŝŶŐƚŚĞDŝŶŝƐƚĞƌƚŽďĞĐŽŵĞĂƐƵƉƉŽƌƚƐǇƐƚĞŵƚŚĂƚ
ƉƌŽǀŝĚĞƐĞĚƵĐĂƚŝŽŶĂůůĞĂĚĞƌƐŚŝƉ͘ϮͿĂĐŚ^ĐŚŽŽůŝǀŝƐŝŽŶŚĂƐƌŽĂĚƵƚŚŽƌŝƚǇƚŽĞƚĞƌŵŝŶĞ,ŽǁƚŽůůŽĐĂƚĞZĞƐŽƵƌĐĞƐƚŽ
ŝƚƐWƌŝŽƌŝƚŝĞƐ͘dŚŝƐŵƵƐƚďĞWĞƌƌŝŶ͛ƐĐŽŵĞĚŝĐƐĞĐƚŝŽŶŽĨŚŝƐƌĞƉŽƌƚʹŚŽǁŝƐƚŚŝƐĂŬĞǇĐŚĂůůĞŶŐĞ͍dŚĞŶŽƚŝŽŶƚŚĂƚĂƐƚƵĚĞŶƚ
͞ŵĂǇ͟ŚĂǀĞĂĚŝĨĨĞƌĞŶƚĞĚƵĐĂƚŝŽŶĂůĞǆƉĞƌŝĞŶĐĞĨƌŽŵĚŝǀŝƐŝŽŶƚŽĚŝǀŝƐŝŽŶŝƐĂƉƌŽĨŽƵŶĚŽŶĞ͘^ƚƵĚĞŶƚƐĂĐƌŽƐƐƚŚŝƐƉƌŽǀŝŶĐĞ͕
ŵƵĐŚƚŽƚŚĞĚŝƐďĞůŝĞĨŽĨƚŚĞDŝŶŝƐƚƌǇ͕ĂƌĞĚŝĨĨĞƌĞŶƚ͘&ƵƌƚŚĞƌŵŽƌĞ͕ƚŚĞǇƌĞƋƵŝƌĞĂĚŝĨĨĞƌĞŶƚĞǆƉĞƌŝĞŶĐĞƚŚĂŶŽƚŚĞƌƐƚƵĚĞŶƚƐ
ŝŶŽƌĚĞƌƚŽďĞƐƵĐĐĞƐƐĨƵů͘WůĞĂƐĞĚŽŶ͛ƚŵŝƐƵŶĚĞƌƐƚĂŶĚƚŚŝƐƉŽŝŶƚƚŽŵĞĂŶƚŚĂƚ/ĚŽŶ͛ƚƐƵƉƉŽƌƚďĞƐƚƉƌĂĐƚŝĐĞ͕ďƵƚƚŚŝƐŝƐĂŶ
ĞǆƚƌĞŵĞůǇǁĞĂŬĐŚĂůůĞŶŐĞŽƵƚůŝŶĞĚďǇWĞƌƌŝŶƐ͘ĐŽƵŶƚĞƌĂƌŐƵŵĞŶƚĐŽƵůĚďĞŵĂĚĞƚŚĂƚƚŚŝƐŝƐĂ͞ďĞŶĞĨŝƚ͟ŽĨƚŚĞĐƵƌƌĞŶƚ
ƐƚƌƵĐƚƵƌĞŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚƚŚĞŝƌĂďŝůŝƚǇƚŽƌĞƐƉŽŶĚƚŽůŽĐĂůŶĞĞĚƐ͘dŚŝƐĐŚĂůůĞŶŐĞŝƐƉƌĞĨĂĐĞĚďǇĂĚŝƐĐƵƐƐŝŽŶŽĨƚŚĞ
ĚŝƐĐƌĞƚŝŽŶŽĨŽĂƌĚƐĂŶĚƚŚĞƵŶĐŽŶĚŝƚŝŽŶĂůĨƵŶĚŝŶŐƚŚĞǇƌĞĐĞŝǀĞ͘WĞƌƌŝŶƐƐƚĂƚĞƐƚŚĞĐŚĂůůĞŶŐĞŝƐƚŚĞƉŽƚĞŶƚŝĂůŽĨĂŶĚ
ůŝŬĞůŝŚŽŽĚŽĨĚŝĨĨĞƌŝŶŐĞĚƵĐĂƚŝŽŶĂůĞǆƉĞƌŝĞŶĐĞƐ͘>Ğƚ͛ƐďĞŚŽŶĞƐƚ͕ƚŚĞĐŚĂůůĞŶŐĞŝƐĂůŽƐƐŽĨĐŽŶƚƌŽůĂŶĚ͕ŝĨŐŝǀĞŶƚŚĞĐŽŶƚƌŽů͕
ƚŚĞDŝŶŝƐƚƌǇĚŽĞƐŶŽƚŚĂǀĞƚŚĞǁŚĞƌĞǁŝƚŚĂůĂŶĚĞǆƉĞƌƚŝƐĞƚŽƌĞƐƉŽŶĚƚŽůŽĐĂůƐƚƵĚĞŶƚŶĞĞĚƐ͘ŶǇŽƚŚĞƌŽƉƚŝŽŶƚŚĂŶϯď
ĐŽŶƚƌŝďƵƚĞƐƚŽƚŚĞƐĞĐƚŽƌΖƐŝŶĂďŝůŝƚǇƚŽƌĞƐƉŽŶĚƚŽůŽĐĂůŶĞĞĚƐĂŶĚŝŶĐƌĞĂƐĞƐŐŽǀĞƌŶŵĞŶƚ͛ƐŽǀĞƌĂůůĐŽŶƚƌŽůʹǁŚĂƚƚŚĞ
DŝŶŝƐƚƌǇĂƉƉĞĂƌƐƚŽďĞĂĨƚĞƌŝŶƚŚĞĨŝƌƐƚƉůĂĐĞ͘ϯͿdŚĞ<ͲϭϮĚƵĐĂƚŝŽŶ^ǇƐƚĞŵŝƐŚĂůůĞŶŐĞĚƚŽĐŚŝĞǀĞƌŽĂĚͲďĂƐĞĚ
ĨĨŝĐŝĞŶĐŝĞƐ͘ůƚŚŽƵŐŚ/͛ĚĂŐƌĞĞǁŝƚŚƚŚŝƐŝƐƐƵĞŽĨƐĞůĞĐƚŝǀĞƉĂƌƚŝĐŝƉĂƚŝŽŶǁŚĞŶŝƚĐŽŵĞƐƚŽĐŽƐƚƐĂǀŝŶŐŝŶŝƚŝĂƚŝǀĞƐ͕ŽĂƌĚƐ
ϲϳϰ

ƐĞĞŵƚŽŐĞƚƉĂŝŶƚĞĚǁŝƚŚĂĚŝƌƚǇďƌƵƐŚŚĞƌĞ͘^ĂǀŝŶŐƐŚĂǀĞďĞĞŶĨŽƵŶĚ͙ĂŶĚŝƚĐĞƌƚĂŝŶůǇǁĂƐŶ͛ƚƚŚƌŽƵŐŚƚŚĞďƌĂŝŶǁĂǀĞŽĨ
>E͘ƐŝůůͲŵĂŶĂŐĞĚĂƐƚŚĞŽĂƌĚƐĂƌĞŵĂĚĞŽƵƚƚŽďĞŝŶƚŚŝƐĐŚĂůůĞŶŐĞƉƵƚĨŽƌƚŚďǇWĞƌƌŝŶƐ͕/ĐĂŶĂƐƐƵƌĞǇŽƵƚŚĞŝƌ
ĚŝƐĐƌĞƚŝŽŶŝƐďĞƚƚĞƌĞǆĞƌĐŝƐĞĚƚŚĂŶƚŚĂƚŽĨƚŚĞŐŽŽĚŽů͛ĨŽůŬƐŝŶǀŽůǀĞĚŝŶƚŚĞ'd,ůĂŶĚĚĞĂů͘ĚĞĂůǁŚĞƌĞĞĨĨŝĐŝĞŶĐŝĞƐǁĞƌĞ
ƌĞĂůŝǌĞĚĂƚƚŚĞĐŽƐƚŽĨŐŽŽĚǀĂůƵĞĨŽƌŵŽŶĞǇĂŶĚƐŽƵŶĚũƵĚŐĞŵĞŶƚ͘ůďĞŝƚ͕ŽŶĞĐŽƵůĚĂƌŐƵĞŽĂƌĚƐŵĂǇŶŽƚďĞƋƵŝƚĞĂƐ
ĞĨĨŝĐŝĞŶƚŽƌĞǆƉĞĚŝƚŝŽƵƐǁŚĞŶĂĐƋƵŝƌŝŶŐĂƐƐĞƚƐƐƵĐŚĂƐ>ĂŶĚ͘ϰͿWĂŐĞϮϬĂŶĚƚŚĞKƉƚŝŽŶƐ͗dŚĞŵĞĂƚ;ƐĞĞ͙ĞǀĞƌǇƚŚŝŶŐŝƐŽŶ
ƚŚĞƚĂďůĞͿŽĨƚŚŝƐƌĞƉŽƌƚ͕ĂŶĚǁŚĂƚWĞƌƌŝŶƐďĞůŝĞǀĞƐǁŝůůĂĚĚƌĞƐƐƚŚĞƐĞŬĞǇĐŚĂůůĞŶŐĞƐ͕ďĞŐŝŶƐŽŶƉĂŐĞϮϬĂŶĚĞŶĚƐǁŝƚŚ
ƚŚĞŽƉƚŝŽŶƐĨŽƌŐŽǀĞƌŶŵĞŶƚĐŽŶƐŝĚĞƌĂƚŝŽŶ͘^ĂĚůǇ͕ƚŚŝƐƐĞĐƚŝŽŶǁĂƐŵŽƐƚůŝŬĞůǇǁƌŝƚƚĞŶŽŶĂ͞<ĞĞƉ^ĂƐŬĂƚĐŚĞǁĂŶ^ƚƌŽŶŐ͟
ƐƚŝĐŬǇŶŽƚĞĂŶĚĚƌŽƉƉĞĚŝŶWĞƌƌŝŶƐ͛ǁĂůůͲŵŽƵŶƚĞĚŚŽƚĨŝůĞĂƚ:ŽŚŶƐŽŶ^ŚŽǇĂŵĂƉƌŝŽƌƚŽƌĞĐĞŝǀŝŶŐŚŝƐŵĂŶĚĂƚĞ͘ŽŶ͛ƚ
ǁŽƌƌǇĨĞůůĂƐ͕ƚŚĞƉƵďůŝĐǁŽŶ͛ƚĨŝŶĚƚŚĞƐƚŝĐŬǇŶŽƚĞ͘Ƶƚ͕ǁĞŵĂǇŚĂǀĞƋƵĞƐƚŝŽŶƐĂďŽƵƚƚŚĞůĞƚƚĞƌŽĨƚƌĂŶƐŵŝƚƚĂůƐƚĂƚŝŶŐƚŚĂƚ
WĞƌƌŝŶƐǁĂƐĂƐŬĞĚŽŶEŽǀĞŵďĞƌϭϱƚŚƚŽĚĞǀĞůŽƉĂƌĞƉŽƌƚĂŶĚƐĞǀĞƌĂůŽĨƚŚĞƌĞĨĞƌĞŶĐĞƐĐŝƚĞĚŽŶƉĂŐĞϯϭŚĂĚďĞĞŶ
ĂĐĐĞƐƐĞĚƉƌŝŽƌƚŽEŽǀĞŵďĞƌϭϱƚŚ͘WƌŽďĂďůǇĂŐŽŽĚƚŝŵĞƚŽĨŝƌĞƵƉ:ĞƌĞŵǇ,ĂƌƌŝƐŽŶǁŝƚŚŚŝƐ͞ŶŽǁƌŽŶŐĚŽŝŶŐ͙͟ƐŬŝƚ͘ϱͿ
^ŚŝĨƚƐŝŶ'ŽǀĞƌŶĂŶĐĞ͗ϭͿ^ƚƌĂƚĞŐŝĐŝƌĞĐƚŝŽŶĂŶĚĐĐŽƵŶƚĂďŝůŝƚǇ͖ZĞĚĞĨŝŶŝŶŐƚŚĞƌŽůĞŽĨƚŚĞDŝŶŝƐƚĞƌŝƐŶ͛ƚŶĞĐĞƐƐĂƌŝůǇĂďĂĚ
ƚŚŝŶŐ͕ďƵƚƉůĞĂƐĞĞŶƐƵƌĞƚŚĞƌĞŝƐǁŝůůŝŶŐŶĞƐƐƚŽďĞĐŽŵĞĂƐƚƌƵĐƚƵƌĞƚŚĂƚƐƵƉƉŽƌƚƐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂŶĚƚĞĂĐŚĞƌƐ͘
ƐƚƌƵĐƚƵƌĞƚŚĂƚĐŽŶƚƌŝďƵƚĞƐƚŽƚŚĞDŝŶŝƐƚĞƌƐƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐŝŶƚŚĞĂƌĞĂŽĨĞĚƵĐĂƚŝŽŶĂůůĞĂĚĞƌƐŚŝƉ͖ĐĐŽƵŶƚĂďŝůŝƚǇƚŽƚŚĞ
DŝŶŝƐƚĞƌĂŶĚŽǀĞƌĂůůĐŽŶƚƌŽůŽĨƚŚĞDŝŶŝƐƚĞƌǁŝůůďĞŝŶĐƌĞĂƐĞĚĂƐĂƌĞƐƵůƚŽĨƚŚŝƐƌĞƉŽƌƚ͘tŚĂƚďĂƌƌŝĞƌǁŝůůďĞŝŶƉůĂĐĞƚŽ
ĞŶƐƵƌĞƚŚĂƚƐƚƵĚĞŶƚƐĚŽŶ͛ƚĨĞĞůƉĂƌƚŝƐĂŶŝŶĨůƵĞŶĐĞĂŶĚƚŚĞŐŽǀĞƌŶŵĞŶƚ͛ƐĞǀĞƌͲĐŚĂŶŐŝŶŐĨŽĐƵƐ͖tŚĂƚĚŽĞƐƚŚĞηŽĨďŽĂƌĚ
ŵĞŵďĞƌƐƉĞƌďŽĂƌĚŚĂǀĞƚŽĚŽǁŝƚŚƐƚƌĂƚĞŐŝĐĚŝƌĞĐƚŝŽŶĂŶĚĂĐĐŽƵŶƚĂďŝůŝƚǇ͍͖dŚĞƉƌŽǀŝŶĐŝĂůĂƵĚŝƚŽƌŚĂƐŝĚĞŶƚŝĨŝĞĚďŽĂƌĚ
ŵĞŵďĞƌĐŽŵƉĞƚĞŶĐŝĞƐĂŶĚĂƌĞĂƐŽĨĞǆƉĞƌƚŝƐĞƐƵĐŚĂƐ͗ůĞĂĚĞƌƐŚŝƉƐŬŝůůƐ͕ĞǆƉĞƌŝĞŶĐĞ͕ƐĞĐƚŽƌĞǆƉĞƌŝĞŶĐĞ͕ĨŝŶĂŶĐĞ͕ĞƚĐ͘
ŽĂƌĚŵĞŵďĞƌƐĂƌĞůĂǇƉĞŽƉůĞƚŚĂƚƌĞƉƌĞƐĞŶƚƚŚĞǀĂůƵĞƐĂŶĚǀŽŝĐĞƐŽĨƚŚĞĐŽŵŵƵŶŝƚŝĞƐƚŚĞǇůŝǀĞŝŶ͘dŚĞǇĂƌĞŶŽƚ
ĨŝŶĂŶĐŝĂůĞǆƉĞƌƚƐĂƐƚŚĂƚŝƐŶŽƚƚŚĞŝƌƌŽůĞ͘ƋƵĂůůǇŽĨĨŬŝůƚĞƌŝƐƚŚĞŶŽƚŝŽŶƚŚĂƚƚŚĞƉƌŽǀŝŶĐŝĂůĂƵĚŝƚŽƌŚĂƐďĞĞŶƐĞůĞĐƚĞĚĂƐ
ƚŚĞƵŶǁĂǀĞƌŝŶŐƉŝůůĂƌŽĨĞǆƉĞƌƚŝƐĞŝŶƚŚĞĞĚƵĐĂƚŝŽŶƐĞĐƚŝŽŶĂŶĚƉŽůŝĐǇŐŽǀĞƌŶĂŶĐĞ͙ƌĞĂůůǇ͍hŶůŝŬĞŵŽƐƚŵĞŵďĞƌƐŽĨƚŚĞ
ƉƵďůŝĐ͕/ǁŝůůŶŽƚƚĂŬĞĂƐƚĂŶĐĞŽŶǁŚŝĐŚŽƉƚŝŽŶŝƐďĞƐƚƐƵŝƚĞĚƚŽĂŶƐǁĞƌƚŚĞŵŝŶŝƐƚĞƌ͛ƐŝŶŝƚŝĂůƋƵĞƐƚŝŽŶ͘,ĞƉƌŽŵŝƐĞĚƚŚĂƚ
ĞǀĞƌǇƚŚŝŶŐǁŽƵůĚďĞŽŶƚŚĞƚĂďůĞʹŝƚǁĂƐŶ͛ƚ͘WĞƌŚĂƉƐ͕ƚƌĂŶƐĨŽƌŵĂƚŝŽŶƐŚŽƵůĚŽĐĐƵƌĂƚƚŚĞŵŝŶŝƐƚƌǇůĞǀĞůĂŶĚŐŽǀĞƌŶĂŶĐĞ
ƐƚƌƵĐƚƵƌĞƐƐŚŽƵůĚƌĞŵĂŝŶƐƚĂƚƵƐƋƵŽ͘WĞƌƌŝŶƐΖŝůůͲƋƵŝƉƉĞĚƌĞƉŽƌƚĂŶĚƚŚĞƉƵƐŚĨŽƌĂΗƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞΗŝƐƚŚĞ
ŐŽǀĞƌŶŵĞŶƚΖƐƌĞĚŚĞƌƌŝŶŐ͘ŶĞǆĞƌĐŝƐĞŝŶƉĂƚŝĞŶĐĞƚŚĂƚǁŝůůŐŝǀĞƚŚĞŐŽǀĞƌŶŵĞŶƚŵŽƌĞĐŽŶƚƌŽůĂŶĚƌĞĚƵĐĞĐŽƐƚƐ͘/ƚƐŚŽƵůĚ
ŶĞǀĞƌďĞĂŶĚĐĂŶŶŽƚďĞƌĞŐĂƌĚĞĚĂƐĂƉƌŽĐĞƐƐƚŚĂƚŝƐƐƚƵĚĞŶƚͲĐĞŶƚĞƌĞĚ͘ůĞĂƌůǇ͕ƚŚĞƌĞŚĂƐďĞĞŶůŝƚƚůĞĐŽŶƐŝĚĞƌĂƚŝŽŶŽĨ
ǁŚĂƚŝƐďĞƐƚĨŽƌƐƚƵĚĞŶƚƐ͘

dŚĞƚŚŽƵŐŚƚŽĨϭƚŽϰĚŝǀŝƐŝŽŶƐŝŶŽƵƌƉƌŽǀŝŶĐĞŝƐƌŝĚŝĐƵůŽƵƐ͘tŚĂƚŝƐ^ĂƐŬĂƚĐŚĞǁĂŶĐŽŵŝŶŐƚŽ͍tĞĂƌĞŵĂĚĞƵƉŽĨŵĂŶǇ
ƌƵƌĂůĂŶĚƵƌďĂŶƐĞƚƚŝŶŐƐĂůůŽĨǁŚŝĐŚŚĂǀĞƵŶŝƋƵĞŶĞĞĚƐ͕ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ͕ĐŚĂůůĞŶŐĞƐĂŶĚǁĂŶƚƐ͘ƐĂƉĂƌĞŶƚǁŝƚŚĐŚŝůĚƌĞŶ
ŝŶƚŚĞWƌĂŝƌŝĞ^Ɖŝƌŝƚ^ĐŚŽŽůŝǀŝƐŝŽŶ͕ǁĞŚĂǀĞĂůƌĞĂĚǇŶŽƚŝĐĞĚŵĂũŽƌĐƵƚďĂĐŬƐŝŶƐƚĂĨĨŝŶŐĂŶĚĨƵŶĚŝŶŐ͘KƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶŝƐ
ƚŚĞĨŽƵƌƚŚůĂƌŐĞƐƚŝŶƚŚĞƉƌŽǀŝŶĐĞǁŝƚŚŽǀĞƌϭϬ͕ϬϬϬƐƚƵĚĞŶƚƐ͘tĞŶĞĞĚƚŽďĞĂďůĞƚŽŚĂǀĞŽƵƌŶĞĞĚƐďĞŚĞĂƌĚůŽĐĂůůǇďǇ
ŽƵƌďŽĂƌĚ͕ŶŽƚĨƌŽŵĂŐƌŽƵƉƐŽŵĞǁŚĞƌĞĞůƐĞŝƐƚŚĞƉƌŽǀŝŶĐĞ͘ŽĂƌĚƐĂƌĞĂĐĐŽƵŶƚĂďůĞƚŽŐŽǀĞƌŶŵĞŶƚĂŶĚƚŚĞŝƌ
ĐŽŵŵƵŶŝƚŝĞƐ͘/ŶĂĚĚŝƚŝŽŶ͕ŽĂƌĚƐŚŽůĚƚŚĞŝƌĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂĐĐŽƵŶƚĂďůĞƚŽĞŶƐƵƌĞƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶŽƉĞƌĂƚĞƐ
ĞĨĨĞĐƚŝǀĞůǇĂŶĚĞĨĨŝĐŝĞŶƚůǇ͘ĚƵĐĂƚŝŽŶƐĞĞŵƐƚŽďĞƚĂŬŝŶŐĂŚŝƚǁŝƚŚĨƵŶĚŝŶŐĂƐŽĨůĂƚĞĂŶĚǁĞŶĞĞĚƚŽĐŚĂŶŐĞƚŚĂƚ͘^ĐŚŽŽůƐ
ŶĞĞĚŵŽŶĞǇƚŽƌƵŶƋƵĂůŝƚǇƉƌŽŐƌĂŵŵŝŶŐĨŽƌƚŚĞŝƌƐƚƵĚĞŶƚƐƐŽƚŚĞǇĐĂŶŵĞĞƚƚŚĞŶĞĞĚƐŽĨĂůůŽĨƚŚĞŝƌƐƚƵĚĞŶƚƐĂŶĚďĞ
ĂďůĞƚŽĚŽƐŽŝŶĂƌĞĂůŝƐƚŝĐĐůĂƐƐƐŝǌĞ͘dŚĂŶŬǇŽƵĨŽƌǇŽƵƌƚŝŵĞ͘
/ůŝŬĞƚŚŝŶŐƐƚŚĞǁĂǇƚŚĞǇĂƌĞŶŽǁ͘/ĚŽŶΖƚǁĂŶƚƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŵĂůŐĂŵĂƚŝŽŶƐƐƚƌŝĐƚůǇƚŽƐĂǀĞŵŽŶĞǇ͘tŚŝůĞ/ƵŶĚĞƌƐƚĂŶĚ
ƚŚĞƌĞĐŽƵůĚďĞĐŽƐƚƐĂǀŝŶŐƐĨŽƵŶĚďǇĐĞŶƚƌĂůŝǌŝŶŐ/d͕ĂĚŵŝŶŝƐƚƌĂƚŝŽŶĂŶĚĨŝŶĂŶĐŝĂůƐĞƌǀŝĐĞƐ͕ƚŚĞƌĞƐƚŝůůŶĞĞĚƐƚŽďĞƌĞŐŝŽŶĂů
ďŽĂƌĚƐͬĐŽŵŵŝƚƚĞĞƐƚŚĂƚǁŝůůůŝŬĞůǇďĞŵŽƌĞŝŶƚŽƵĐŚǁŝƚŚƚŚĞŶĞĞĚƐŽĨƚŚĞƐĐŚŽŽůƐ͕ƐƚƵĚĞŶƚƐ͕ƚĞĂĐŚĞƌƐĂŶĚĐŽŵŵƵŶŝƚŝĞƐ
ŝŶƚŚĞĂƌĞĂƌĂƚŚĞƌƚŚĂŶƚŚĞƐĞĚĞĐŝƐŝŽŶƐďĞŝŶŐŵĂĚĞĨƌŽŵŽŶĞŽƌƚǁŽĐĞŶƚƌĂůŝǌĞĚůŽĐĂƚŝŽŶƐ͘dŚĞĨŽůůŽǁŝŶŐĂƌĞƐŽŵĞ
ƐƉĞĐŝĨŝĐĐŽŶĐĞƌŶƐ/ĨĞĞůĂƌĞŝŵƉŽƌƚĂŶƚŶŽŵĂƚƚĞƌǁŚĂƚĨŝŶĂůĚĞĐŝƐŝŽŶŝƐŵĂĚĞƌĞŐĂƌĚŝŶŐƚŚĞĨƵƚƵƌĞŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝŶƚŚĞ
ƉƌŽǀŝŶĐĞ͘ϭ͘EŽůŽƐƐƚŽƐƚƵĚĞŶƚĞǆƚƌĂͲĐƵƌƌŝĐƵůĂƌĂĐƚŝǀŝƚŝĞƐ͘Ϯ͘^ƚƵĚĞŶƚƐĚŽŶŽƚŚĂǀĞƚŽƚƌĂǀĞůĞǆƚƌĂĚŝƐƚĂŶĐĞƐƚŽƉĂƌƚŝĐŝƉĂƚĞ
ŝŶĞǆƚƌĂͲĐƵƌƌŝĐƵůĂƌĂĐƚŝǀŝƚŝĞƐŝŶĐůƵĚŝŶŐƐƉŽƌƚŝŶŐĞǀĞŶƚƐ͘ϯ͘^ƚƵĚĞŶƚƐĂƌĞŶŽƚƌĞƋƵŝƌĞĚƚŽƚĂŬĞƚŚĞďƵƐͬĚƌŝǀĞĨƵƌƚŚĞƌ
ĚŝƐƚĂŶĐĞƐƚŽŐĞƚƚŽƐĐŚŽŽů͘dŚŝƐŝŶĐůƵĚĞƐŶŽƚŚĂǀŝŶŐƐƚƵĚĞŶƚƐĨƌŽŵWŝůŽƚƵƚƚĞƐĐŚŽŽůďƵƐĞĚƚŽZĞŐŝŶĂƐĐŚŽŽůƐŽƌWŝůŽƚ
ƵƚƚĞƐĐŚŽŽůďĞĐŽŵŝŶŐƉĂƌƚŽĨZĞŐŝŶĂWƵďůŝĐ͘/ĨĞĞůůŝŬĞƚŚĞƋƵĂůŝƚǇŽĨƉƌŽŐƌĂŵŵŝŶŐ͕ƚĞĂĐŚĞƌƐĂŶĚƐƚƵĚĞŶƚͬƚĞĂĐŚĞƌƌĂƚŝŽĂƚ
ŽƵƌƐĐŚŽŽůŵŝŐŚƚďĞůŽƐƚƐŚŽƵůĚƚŚŝƐƐĐĞŶĂƌŝŽďĞƌĞĂůŝǌĞĚ͘

ϲϳϱ

ĨƚĞƌƌĞǀŝĞǁŝŶŐƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚƚŚĞĨŽůůŽǁŝŶŐĐŽŶĐĞƌŶƐǁĞƌĞŶŽƚĞĚ͗dŚĞƌĞƉŽƌƚƌĞĨĞƌƐƚŽƚǁŽ
ƐƚƵĚŝĞƐĐŽŵƉůĞƚĞĚŝŶϭϵϵϯǁŚŝĐŚĞǀŝĚĞŶĐĞĚƚŚĂƚŚĂǀŝŶŐϯϱƉƵďůŝĐƐĐŚŽŽůĚĚŝǀŝƐŝŽŶƐǁŽƵůĚďĞŝĚĞĂů͕ǁŚŝĐŚŝƐŶŽƚĚŝƐƐŝŵŝůĂƌ
ƚŽǁŚĂƚǁĞŚĂǀĞŶŽǁ͘dŚĞƌĞƉŽƌƚĂůƐŽƌĞĨĞƌƐƚŽƉƌĞǀŝŽƵƐŝŶƐƚĂŶĐĞƐǁŚĞƌĞƚŚĞŶƵŵďĞƌŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐǁĂƐƌĞĚƵĐĞĚ
ĨƌŽŵϭϭϵĚŽǁŶƚŽϴϮŽǀĞƌĂƉĞƌŝŽĚŽĨƐŝǆǇĞĂƌƐ͘'ŝǀĞŶƚŚĞƌĞĚƵĐƚŝŽŶŽĨĚŝǀŝƐŝŽŶƐŝƐƐŝŵŝůĂƌ͕ĂƚůĞĂƐƚŝŶƚŚĞĨŝƌƐƚƚǁŽŽƉƚŝŽŶƐ͕
ŝƚƐĞĞŵƐƚŚĂƚƚŚĞƚŝŵĞůŝŶĞĨŽƌƚŚŝƐƚŽďĞĂĐĐŽŵƉůŝƐŚĞĚŝƐŵƵĐŚŶĂƌƌŽǁĞƌ͘dŚŝƐŝƐĐŽŶĐĞƌŶŝŶŐ͕ŐŝǀĞŶƚŚĂƚƌĞĚƵĐŝŶŐƚŽĂ
ƐŝŶŐůĞƉƵďůŝĐĚŝǀŝƐŝŽŶŝƐŵŽƌĞĐŽŵƉůĞǆƚŚĂŶƉƌĞǀŝŽƵƐƌĞĚƵĐƚŝŽŶƐ͘hůŝƚŵĂƚĞůǇ͕ƚŚĞĐŽŶĐĞƌŶƐĂƌĞƐŝŵŝůĂƌƚŽƚŚĂƚŶŽƚĞĚŝŶĞĂĐŚ
ĐŚĂůůĞŶŐƐƐĞĐƚŝŽŶŽĨƚŚĞƉƌĞƐĞŶƚĞĚŽƉƚŝŽŶƐ͘KĨƉĂƌƚŝĐƵůĂƌĐŽŶĐĞƌŶĂƌĞƚŚĞĐŚĂůůĞŶŐĞƐƐƵƌƌŽƵŶĚŝŶŐĂĐĐŽƵŶƚĂďŝůŝƚǇĂŶĚ
ƚƌĂŶƐƉĂƌĞŶĐǇ͘ƐŶŽƚĞĚŽŶƉĂŐĞϮŽĨƚŚĞĚŽĐƵŵĞŶƚŽƚŚĞƌƐŚĂǀĞĞǆƉƌĞƐƐĞĚƚŚĞŝŵƉŽƌƚĂŶĐĞŽĨĞůĞĐƚĞĚďŽĂƌĚƐ͘tĞǁŽƵůĚ
ůŝŬĞƚŽĞĐŚŽƚŚĞƐĞĐŽŶĐĞƌŶƐ͘/ĨĨĞǁĞƌĚŝǀŝƐŝŽŶƐŚĂǀĞĂƌĞƐƉŽŶƐŝďŝůŝƚǇĨŽƌĂŐƌĞĂƚĞƌŶƵŵďĞƌŽĨƐƚƵĚĞŶƚƐǁŚŽĚĞƐĞƌǀĞĂ
ǀĂƌŝŶŐĚĞŐƌĞĞŽĨƐƵƉƉŽƌƚƐĂŶĚƐĞƌǀŝĐĞƐ͕ƚŚĞƌĞŝƐĂƌŝƐŬŽĨƚŚĞƐĞƚǇƉĞƐŽĨĐŚĂŶŐĞƐŚĂǀŝŶŐĂĚĞƚƌŝŵĞŶƚĂůŝŵƉĂĐƚŽŶƚŚĞ
ƐƚƵĚĞŶƚƐ͘DŽǀŝŶŐƚŽĂƉƌŽǀŝŶĐŝĂůďŽĂƌĚ͕ƚŚĞƌĞŝƐĂŶŝŶŚĞƌĞŶƚƌŝƐŬŽĨďĞĐŽŵŝŶŐƵŶĂďůĞƚŽƌĞĐŽŐŶŝǌĞĂŶĚƌĞƐƉŽŶĚ
ĂƉƉƌŽƉƌŝĂƚĞůǇƚŽƚŚĞĚŝǀĞƌƐĞŶĞĞĚƐƚŚĂƚĞǆŝƐƚǁŝƚŚŝŶƚŚĞĐƵƌƌĞŶƚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ĂŶĚŐŝǀĞŶƚŚĂƚ^ĂƐŬĂƚĐŚĞǁĂŶ͕ĂƐŶŽƚĞĚ
ďǇƚŚĞƌĞƉŽƌƚ͕ĂůƌĞĂĚǇŚĂƐŽŶĞŽĨƚŚĞĨĞǁĞƐƚĂŵŽƵŶƚƐŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ƚŚĞƌĞŝƐĂƉŽƐƐŝďůŝƚǇƚŚĂƚďĞŶĞĨŝƚƐŽďƐĞƌǀĞĚŝŶ
ƉƌŝŽƌƌĞĚƵĐƚŝŽŶƐŵĂǇŶŽƚďĞƌĞƉƌŽĚƵĐĂďůĞǁŝƚŚĂŶǇŽĨƚŚĞƉƌŽƉƐĞĚŽƉƚŝŽŶƐ͘&ƵƌƚŚĞƌ͕ƚŚĞƌĞŝƐĐŽŶĐĞƌŶƚŚĂƚĂŶŝŶĐƌĞĂƐĞŝŶ
ƚŚĞƌŽůĞĂŶĚƌĞƐƉŽŶƐŝďŝůŝƚŝĞƐŽĨƚŚĞ^ŵĂǇĐƌĞĂƚĞĨƵƌƚŚĞƌďĂƌƌŝĞƌƐŝŶďŽƚŚƉĂƌĞŶƚĂůĂŶĚĐŽŵŵƵŶŝƚǇĞŶŐĂŐĞŵĞŶƚ͘tĞ
ƵŶĚĞƌƐƚĂŶĚƚŚĂƚĂƐƚŝŵĞĐŚĂŶŐĞƐƐŽĚŽĞĐŽŶŽŵŝĞƐĂŶĚŶƵŵĞƌŽƵƐŽƚŚĞƌǀĂƌŝĂďůĞƐƚŚĂƚƌĞƋƵŝƌĞŚĂƌĚĚĞĐŝƐŝŽŶƐ͘/ƚŝƐŽƵƌ
ŚŽƉĞƚŚĂƚŵŽǀŝŶŐĨŽƌǁĂƌĚƚŚĂƚĂĨƵůůƐĐŽƉĞŽĨƐƵƉƉŽƌƚƐĂŶĚƐĞƌǀŝĐĞƐĂƌĞŽĨĨĞƌĞĚƚŽĞĂĐŚƐƚƵĚĞŶƚĂĐƌŽƐƐƚŚĞƉƌŽǀŝĐĞ͘tĞ
ƚŚĂŶŬďŽƚŚDƌ͘WĞƌƌŝŶĨŽƌŚŝƐǁŽƌŬŝŶƚŚĞƌĞƉŽƌƚĂŶĚƚŚĞDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶĨŽƌǁŽƌŬŝŶŐƚŽƉƌŽǀŝĚĞƚŚĞďĞƐƚ
ĞŶǀŝƌŽŶŵĞŶƚĂŶĚĞĚƵĐĂƚŝŽŶĨŽƌƚŚĞƐƚƵĚĞŶƚƐĨŽƚŚĞƉĂƐƚ͕ƉƌĞƐĞŶƚĂŶĚĨƵƚƵƌĞ͘^ĐŚŽŽůŽŵŵƵŶŝƚǇŽƵŶĐŝů


/ƚŝƐŵǇďĞůŝĞĨƚŚĂƚĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶŽĨ^ĂƐŬĂƚĐŚĞǁĂŶƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝƐƵŶǁĂƌƌĂŶƚĞĚĂŶĚǁŝůůůĞĂĚƚŽĚŝƐƌƵƉƚŝŽŶŽĨ
ƐƚƵĚĞŶƚůĞĂƌŶŝŶŐ͘ĨƚĞƌƚŚĞĂŵĂůŐĂŵĂƚŝŽŶƐǁŚŝĐŚƚŽŽŬƉůĂĐĞŝŶϮϬϬϭŝƚŝƐĐůĞĂƌƚŚĂƚĨŽƌƐĞǀĞƌĂůǇĞĂƌƐĨŽůůŽǁŝŶŐ͕ĂƐŶĞǁ
ĐƵůƚƵƌĞƐĂƌĞďĞŝŶŐĨŽƌŵĞĚ͕ŶĞǁƉƌĂĐƚŝĐĞƐŝŵƉůĞŵĞŶƚĞĚ͕ĂŶĚƐŚŝĨƚƐŽĨƐƚĂĨĨƚŽŶĞǁůŽĐĂƚŝŽŶƐĂŶĚͬŽƌƉŽƐŝƚŝŽŶƐĂƌĞ
ŽĐĐƵƌƌŝŶŐ͕ĞŶĞƌŐŝĞƐĂƌĞƐŚŝĨƚĞĚĂǁĂǇĨƌŽŵƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌĞĚƵĐĂƚŝŽŶ͘dŚĞŚĂƐƚĞǁŝƚŚǁŚŝĐŚƚŚŝƐƌĞƉŽƌƚĐĂŵĞŽƵƚĂƐ
ǁĞůůĂƐƚŚĞĞǆƚƌĞŵĞůǇƐŚŽƌƚƉĞƌŝŽĚŽĨƚŝŵĞŝŶǁŚŝĐŚƚŚĞƉƵďůŝĐŚĂƐƚŽƌĞƐƉŽŶĚŝƐĐŽŶĐĞƌŶŝŶŐƚŽƐĂǇƚŚĞůĞĂƐƚ͘ĞĐŝƐŝŽŶƐ
ǁŚŝĐŚǁŝůůŝŵƉĂĐƚŶŽƚŽŶůǇĂŐĞŶĞƌĂƚŝŽŶŽĨŽƵƌǇŽƵƚŚďƵƚĂůƐŽ^ĂƐŬĂƚĐŚĞǁĂŶĨĂŵŝůŝĞƐĂŶĚǁŽƌŬĞƌƐƐŚŽƵůĚďĞŵĂĚĞ
ƚŚŽƵŐŚƚĨƵůůǇĂŶĚǁŝƚŚĞǀŝĚĞŶĐĞƚŽƐƵƉƉŽƌƚŝƚƐŵĞƌŝƚ͕ŶŽƚǁŝƚŚŚĂƐƚĞ͘tŚŝůĞ/ďĞůŝĞǀĞƚŚĂƚǁĞƐŚŽƵůĚŶŽƚƌĞĂůŝŐŶƐĐŚŽŽů
ŝǀŝƐŝŽŶďŽƵŶĚĂƌŝĞƐŽƌŚĂǀĞĂŶǇĨƵƌƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶ͕ŝƚŝƐĂůƐŽĐŽŶĐĞƌŶŝŶŐƚŚĂƚƚŚŝƐŝƐƚŚĞƐĞĐŽŶĚƚŝŵĞƚŚĞ^ĞƉĂƌĂƚĞ
ƐĐŚŽŽůďŽĂƌĚŚĂƐĞƐĐĂƉĞĚƌĞǀŝĞǁĂŶĚĐŽŶƐŝĚĞƌĂƚŝŽŶƚŽďĞƉĂƌƚŽĨĂƌĞǀŝĞǁƉƌŽĐĞƐƐ͘ƐŶŽƐĂǀŝŶŐƐŚĂǀĞďĞĞŶĚŽĐƵŵĞŶƚĞĚ
ĨƌŽŵƚŚĞůĂƐƚƌŽƵŶĚŽĨĂŵĂůŐĂŵĂƚŝŽŶƐ͕/ǁŽƵůĚƐŝŵƉůǇƐƵďŵŝƚƚŚĂƚƉƌĂĐƚŝĐĞƐĂƌĞƌĞǀŝĞǁĞĚĂŶĚĞĨĨŝĐŝĞŶĐŝĞƐƉƵƚŝŶƉůĂĐĞ
ĂĐƌŽƐƐƚŚĞƉƌŽǀŝŶĐĞ͘
/ĨĞĞůƚŚĂƚƐŽŵĞŽĨƚŚĞƐŵĂůůĞƌƐĐŚŽŽůƐŝŶŽƵƌƌƵƌĂůĂƌĞĂƐĂƌĞǀĞƌǇŝŵƉŽƌƚĂŶƚƚŽƚŚĞĐŽŵŵƵŶŝƚŝĞƐƚŚĞǇƐĞƌǀĞ͘/ĚŽŶΖƚ
ďĞůŝĞǀĞƚŚĂƚďƵƐƐŝŶŐŬŝĚƐĨŽƌĂŶŚŽƵƌĂĚĂǇŽƌůŽŶŐĞƌŝƐŚĞĂůƚŚǇ͘DǇŐƌĂŶĚƐŽŶůŝǀĞĚǁŝƚŚŵĞĨŽƌƚŚĞƉĂƐƚĨŽƵƌǇĞĂƌƐ͘ƵĞƚŽ
ƚŚĞŶĞǁďƵƐƐŝŶŐƌŽƵƚĞ͕ĨƌŽŵƚŚĞƚŝŵĞŚĞǁĂƐŝŶŬŝŶĚĞƌŐĂƌƚĞŶƵŶƚŝůƚŚĞĐƵƌƌĞŶƚƐĐŚŽŽůǇĞĂƌ͕ǁŚĞŶŚĞǁĂƐŝŶŐƌĂĚĞĨŽƵƌ͕ŚĞ
ŚĂƐŚĂĚƚŽƐƉĞŶĚĂŶŚŽƵƌƚŽĂŶŚŽƵƌĂŶĚĨŝĨƚĞĞŶŵŝŶƵƚĞƐŽŶƚŚĞďƵƐ͕ƚǁŝĐĞƉĞƌĚĂǇ͘ŶĚƚŚĂƚŝƐƚŽŐĞƚƚŽŽƵƌƐŵĂůůƚŽǁŶ
ƐĐŚŽŽůƚŚĂƚŝƐϭϱŬŵĂǁĂǇ͘,ŽǁƌŝĚŝĐƵůŽƵƐ͘ŶĚǇĞƚŵĂŬŝŶŐŽƵƌĚŝǀŝƐŝŽŶƐƉŽƐƐŝďůǇĞǀĞŶůĂƌŐĞƌŝƐĂŶŽƉƚŝŽŶďĞŝŶŐƚŽƐƐĞĚ
ĂƌŽƵŶĚ͘dŚĞĐƵƌƌĞŶƚĚŝǀŝƐŝŽŶĐĂŶΖƚƐĞƌǀĞƚŚĞƌƵƌĂůĐŽŵŵƵŶŝƚŝĞƐĨĂŝƌůǇĂƐŝƚŝƐ͘,ŽǁǁŝůůŵĂŬŝŶŐƚŚĞŵƌĞƐƉŽŶƐŝďůĞĨŽƌĂŶ
ĞǀĞŶůĂƌŐĞƌĂƌĞĂŚĞůƉ͍dŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŶĞĞĚƚŽƚĂŬĞŝŶƚŽĐŽŶƐŝĚĞƌĂƚŝŽŶŶŽƚŽŶůǇƚŚĞƐŝǌĞƐŽĨƚŚĞƐĐŚŽŽůƐƚŚĂƚĂƌĞŝŶĂ
ĐŽŵŵƵŶŝƚǇ͕ďƵƚĂůƐŽƚŚĞĂƌĞĂǁŚŝĐŚƚŚĞƐĐŚŽŽůƐĞƌǀĞƐ͘dƌǇŝŶŐƚŽŵĂŬĞůĂƌŐĞƌƐĐŚŽŽůƐƐĞƌǀĞĂůĂƌŐĞƌĂƌĞĂŝƐĞǀĞŶŵŽƌĞ
ĚĞƚƌŝŵĞŶƚĂůƚŽǁŚĂƚŝƐŐŽŝŶŐŽŶŶŽǁ͘/ĨŽƵƌƐŵĂůůƚŽǁŶƐĐŚŽŽůƐĐůŽƐĞĚƚŚĞŶŽƵƌŬŝĚƐǁŝůůƐƉĞŶĚĞǀĞŶŵŽƌĞƚŝŵĞŽŶĂďƵƐ͘
dŽŐŽƚŽƐĐŚŽŽů͘EŽƚŽŶůǇŝƐƚŚŝƐŚĂƌŵĨƵůƚŽƚŚĞĐŚŝůĚƌĞŶǁŚŽĂƌĞĨŽƌĐĞĚƚŽƐƉĞŶĚƚǁŽƵƐĞůĞƐƐŚŽƵƌƐĂĚĂǇŽŶĂďƵƐ͕ŝƚ
ĞǆƉŽƐĞƐƚŚĞŵĞĂĐŚĂŶĚĞǀĞƌǇĚĂǇƚŽƚŚĞĚĂŶŐĞƌƐŽŶƚŚĞŚŝŐŚǁĂǇƐ͘&ŽƌĂĨƵůůƚǁŽŚŽƵƌƐ͕ŽƌůŽŶŐĞƌŝĨƐŽŵĞŽĨƚŚĞƐŵĂůůĞƌ
ƐĐŚŽŽůƐĐůŽƐĞ͘/ĚŽŶΖƚŬŶŽǁǀĞƌǇŵĂŶǇĂĚƵůƚƐǁŚŽǁĂŶƚƚŽĐŽŵŵƵƚĞϳϱŵŝŶƵƚĞƐƚŽŐĞƚƚŽǁŽƌŬ͕ůĞƚĂůŽŶĞĐŚŝůĚƌĞŶǁŚŽ
ǁĂŶƚƚŽĚŽŝƚƚŽŐĞƚƚŽƐĐŚŽŽů͘/ŵĂŐŝŶĞĂĐŚŝůĚǁŚŽŝƐĨŝǀĞǇĞĂƌƐŽůĚŚĂǀŝŶŐƚŽƐƉĞŶĚƚŚĂƚŵƵĐŚƚŝŵĞŽŶĂďƵƐ͘dŚĞƌĞĂƌĞ
ĨĂŝůƵƌĞƐŝŶŽƵƌƐǇƐƚĞŵ͕ŶŽƚŽŶůǇŝŶĚŝƐĐƵƐƐŝŽŶƐĂďŽƵƚǁŚĂƚƐĐŚŽŽůƐƚŽŬĞĞƉŽƉĞŶŽƌĐůŽƐĞ͕ŽƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐƚŽŵĂŬĞďŝŐŐĞƌ
ŽƌƐŵĂůůĞƌ͘ƵƚŚŽǁƚŽŐĞƚŽƵƌĐŚŝůĚƌĞŶƚŽƐĐŚŽŽů͍/ĚƌŽǀĞŵǇĐŚŝůĚƌĞŶŵĂŶǇŵĂŶǇĚĂǇƐǁŚĞŶƚŚŝƐŶĞǁďƵƐƌŽƵƚĞĐĂŵĞŝŶ͘
ƵĞƚŽƚŚĞĨĂĐƚƚŚĂƚŽƵƌĚƌŝǀĞƌĐŽŵĞƐĨƌŽŵsŝďĂŶŬ͕ƚŚĞŬŝĚƐĐůŽƐĞƐƚƚŽsŝďĂŶŬŐŽƚƚŽďĞƉŝĐŬĞĚƵƉĨŝƌƐƚĂŶĚĚƌŽƉƉĞĚŽĨĨůĂƐƚ͘
ǀĞƌǇƐŝŶŐůĞĚĂǇ͘EĞǀĞƌĂĐŚĂŶŐĞƚŽƚŚĞƌŽƵƚĞƚŽŵĂŬĞŝƚĨĂŝƌĨŽƌŽƵƌŬŝĚƐ͘EĞǀĞƌ͘&ŝƌƐƚŽŶ͘>ĂƐƚŽĨĨ͘&ŽƌĂĨƵůůϲϬͲϳϱŵŝŶƵƚĞƐ
ƚǁŝĐĞĂĚĂǇ͘zĞƚŽƚŚĞƌŬŝĚƐŽŶƚŚĞƌŽƵƚĞŚĂǀĞĂϭϬŵŝŶƵƚĞƌŝĚĞ͘dǁŝĐĞĂĚĂǇ͘/ƐƚŚĂƚĨĂŝƌ͍tŚŝĐŚĐŚŝůĚŝƐŐŽŝŶŐƚŽďĞĨƌĞƐŚ
ĞŶŽƵŐŚĂŶĚŚĂǀĞƚŚĞĞŶĞƌŐǇƚŽĚŽƐŽŵĞŚŽŵĞǁŽƌŬ͍tŚŝĐŚĐŚŝůĚŝƐŐŽŝŶŐƚŽŐĞƚƐŽŵĞĨƌĞƐŚĂŝƌǁŚĞŶƚŚĞǇŐĞƚŚŽŵĞ͍/
ďƌŝŶŐƵƉƚŚĞďƵƐƐŝŶŐĂƐǇĞƚĂŶŽƚŚĞƌĨĂŝůƵƌĞƚŽŽƵƌƌƵƌĂůĐŚŝůĚƌĞŶĂŶĚĐŽŵŵƵŶŝƚŝĞƐ͘DŽŶĞǇŝƐĞǀĞƌǇƚŚŝŶŐ͘
^ĂǀŝŶŐŵŽŶĞǇŽŶƚŚĞďĂĐŬƐŽĨŽƵƌĐŚŝůĚƌĞŶŝƐĂƉŽŽƌĚĞĐŝƐŝŽŶ͘tŚĞŶĂƐĐŚŽŽůĚŝǀŝƐŝŽŶŝƐĐŚĂŶŐĞĚŽƌĂƐĐŚŽŽůŝƐĐůŽƐĞĚ͕
ϲϳϲ

ƚŚĞĐŽƐƚŽĨďƵƐŝŶŐŝƐŶŽƚƚĂŬĞŶŝŶƚŽĐŽŶƐŝĚĞƌĂƚŝŽŶďĞĐĂƵƐĞƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚƉĂǇƐĨŽƌƚŚĞďƵƐŝŶŐ͕ŶŽƚƚŚĞƐĐŚŽŽů
ĚŝǀŝƐŝŽŶƐ͘^ŽŝƚƐĞĞŵƐƚŚĂƚƚŚĞĐŽƐƚƐŽĨƚƌĂŶƐƉŽƌƚĂƚŝŽŶŶĞĞĚƚŽďĞƚĂŬĞŶŝŶƚŽĐŽŶƐŝĚĞƌĂƚŝŽŶĂůƐŽ͘KĨĐŽƵƌƐĞŝĨŝƚĐŚĂŶŐĞƐƚŽ
ŽŶĞƐĐŚŽŽůĚŝǀŝƐŝŽŶĨŽƌƚŚĞǁŚŽůĞƉƌŽǀŝŶĐĞ͕ƚŚĞŶůŝŬĞůǇƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚǁŽƵůĚƌĞĂůůǇƚĂŬĞĂůŽŽŬĂƚŬĞĞƉŝŶŐƚŚĞ
ƐŵĂůůĞƌƐĐŚŽŽůƐ͕ĂƐƚŚĞŝƌĐŽƐƚƐǁŽƵůĚŐŽƐŬǇŚŝŐŚŝĨŬŝĚƐĂůůŚĂǀĞƚŽďĞƚƌĂŶƐƉŽƌƚĞĚŐƌĞĂƚĞƌĂŶĚŐƌĞĂƚĞƌĚŝƐƚĂŶĐĞƐĚƵĞƚŽ
ĐůŽƐƵƌĞŽĨƐŵĂůůƚŽǁŶƐĐŚŽŽůƐ͘WƵƚƚŝŶŐŬŝĚƐŽŶĂďƵƐĨŽƌŽǀĞƌĂŶŚŽƵƌĞĂĐŚĚŝƌĞĐƚŝŽŶŝƐĞǆƚƌĞŵĞůǇƵŶŚĞĂůƚŚǇĨŽƌĐŚŝůĚƌĞŶ
ĂŶĚĚŝŵŝŶŝƐŚĞƐƚŚĞŝƌƋƵĂůŝƚǇŽĨůŝĨĞ͘

ƐĂ
ŚŽŵĞĞĚƵĐĂƚŽƌ͕/ŬŶŽǁǁĞŚĂǀĞŶŽƌĞƉƌĞƐĞŶƚĂƚŝŽŶǁŝƚŚŝŶƚŚĞĞĚƵĐĂƚŝŽŶďŽĂƌĚ͕ƚŚŽƵŐŚƚŚĞƌĞĂƌĞŽǀĞƌƚǁŽƚŚŽƵƐĂŶĚ
ƌĞŐŝƐƚĞƌĞĚŚŽŵĞƐĐŚŽŽůƐƚƵĚĞŶƚƐŝŶŽƵƌƉƌŽǀŝŶĐĞ͕ĂŶĚŐƌŽǁŝŶŐ͘/ƵŶĚĞƌƐƚĂŶĚǁĞĂƌĞĂƐŵĂůůŐƌŽƵƉďƵƚŶŽƚŝŶƐŝŐŶŝĨŝĐĂŶƚ
ĂŶĚƚŚĞƌĞĨŽƌ͕ĨĞĞůǁĞƐŚŽƵůĚďĞƌĞƉƌĞƐĞŶƚĞĚĂŶĚŚĂǀĞƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽďĞƐƚĂŬĞŚŽůĚĞƌƐ͘&ƌĂŶĐŽƉŚŽŶĞƐĂƌĞ
ƐƚĂŬĞŚŽůĚĞƌƐďƵƚŚŽŵĞƐĐŚŽŽůĞƌƐĂƌĞŶŽƚ͕ǇĞƚŚĂǀĞĂůŵŽƐƚĚŽƵďůĞƚŚĞƐƚƵĚĞŶƚƐ͘/Ĩ/ĂŵƌĞƋƵŝƌĞĚƚŽďĞĂĐĐŽƵŶƚĂďůĞĂŶĚ
ƵŶĚĞƌƚŚĞĂƵƚŚŽƌŝƚǇŽĨŵǇůŽĐĂůďŽĂƌĚĂŶĚƉƌŽǀŝĚĞƚŚĂƚďŽĂƌĚƐƵƉĞƌĨůƵŽƵƐĚŽĐƵŵĞŶƚĂƚŝŽŶĂŶĚƌĞƉŽƌƚƐ͕/ĨĞĞůŚŽŵĞ
ĞĚƵĐĂƚŽƌƐƐŚŽƵůĚŚĂǀĞĂƐĂǇ͘dŚĞďŽĂƌĚĂƉƉŽŝŶƚƐĂŶĂĚŵŝŶŝƐƚƌĂƚŽƌ͕ǁŝƚŚŽƵƚĐŽŶƐƵůƚĂƚŝŽŶĨƌŽŵŚŽŵĞƐĐŚŽŽůĞĚƵĐĂƚŽƌƐ͘
dŚĞĂƉƉŽŝŶƚĞĚƵƐƵĂůůǇŬŶŽǁƐǀĞƌǇůŝƚƚůĞŽĨŚŽŵĞƐĐŚŽŽůŝŶŐĂŶĚŝƐƚǇƉŝĐĂůůǇƵŶƐƵƉƉŽƌƚŝǀĞŽĨŝƚ͕ƚŽďĞŐŝŶǁŝƚŚ;ǁŚŝĐŚƐĞĞŵƐ
ƐŝůůǇƚŽĂƉƉŽŝŶƚĂƌĞƉƌĞƐĞŶƚĂƚŝǀĞƚŽĂĐŽŵŵƵŶŝƚǇƚŚĞǇƚŚĞŵƐĞůǀĞƐĚŽŶŽƚƐƵƉƉŽƌƚͿ͘dŚĞďŽĂƌĚǁƌŝƚĞƐƉŽůŝĐǇǁŝƚŚŽƵƚ
ĐŽŶƐƵůƚĂƚŝŽŶŽĨŚŽŵĞĞĚƵĐĂƚŽƌƐ͘&ƵŶĚŝŶŐŝƐŶĞǀĞƌƚƌĂŶƐƉĂƌĞŶƚŝŶƌĞŐĂƌĚƐƚŽǁŚĂƚƚŚĞƉƌŽǀŝŶĐĞƉƌŽǀŝĚĞƐĂŶĚǁŚĂƚǁĞ
ĂĐƚƵĂůůǇƌĞĐĞŝǀĞĂŶĚƚŚĞƌĞĨŽƌŝƐƵŶĂĐĐŽƵŶƚĂďůĞĨŽƌŚŽǁƚŚĞŵŽŶĞǇŝƐĂĐƚƵĂůůǇƐƉĞŶƚ͘WĞƌƐŽŶĂůůǇ͕/ǁŽƵůĚƉƌĞĨĞƌŽƵƌ
ƌĞƉƌĞƐĞŶƚĂƚŝǀĞďĞǀŽƚĞĚďǇŚŽŵĞĞĚƵĐĂƚŽƌƐŽƌĂƚƚŚĞǀĞƌǇůĞĂƐƚ͕ĂƐƵƉƉŽƌƚĞƌŽĨŚŽŵĞƐĐŚŽŽůŝŶŐǁŚŽŚĂƐĚŽŶĞŝƚĂŶĚ
ƵŶĚĞƌƐƚĂŶĚƐ͘/ŬŶŽǁŵĂŶǇĚŽŶΖƚƐƵƉƉŽƌƚŚŽŵĞƐĐŚŽŽůŝŶŐ͘/ƵŶĚĞƌƐƚĂŶĚǁŚǇ͘/ĂůƐŽďĞůŝĞǀĞƚŚĞƌĞŝƐĂůŽƚŽĨ
ŵŝƐƵŶĚĞƌƐƚĂŶĚŝŶŐĂŶĚŵŝƐŝŶĨŽƌŵĂƚŝŽŶĂďŽƵƚŚŽŵĞƐĐŚŽŽůŝŶŐĂŶĚ/ƚƌƵůǇďĞůŝĞǀĞďĞŝŶŐƵŶƌĞƉƌĞƐĞŶƚĞĚĂƐƐƚĂŬĞŚŽůĚĞƌƐŝƐ
ƉĂƌƚŽĨƚŚĞƉƌŽďůĞŵ͘WƵďůŝĐĞĚƵĐĂƚŝŽŶŝƐĂŶŝŶĐƌĞĚŝďůǇǀĂůƵĂďůĞƐĞƌǀŝĐĞƉƌŽǀŝĚĞĚƚŽŽƵƌƐŽĐŝĞƚǇ͕ĂƐŝƐŚŽŵĞƐĐŚŽŽůŝŶŐĂŶĚ
ƚŚĞǀĂƐƚďĞŶĞĨŝƚƐŝƚƉƌŽǀŝĚĞƐƚŽŽƵƌĨƵƚƵƌĞ͘DǇŚŽƉĞŐŽŝŶŐĨŽƌǁĂƌĚŝƐƚŚĂƚƚŚĞƉƌŽǀŝŶĐĞŝƐůŽŽŬŝŶŐƚŽǁĂƌĚƐƚŚĞĨƵƚƵƌĞĂŶĚ
ƵŶĚĞƌƐƚĂŶĚƐƚŚĞŚŽŵĞƐĐŚŽŽůĐŽŵŵƵŶŝƚǇŝƐĞǀĞƌĞǆƉĂŶĚŝŶŐĂŶĚƚŚĂƚŝƐĂƉŽƐŝƚŝǀĞĐŚĂŶŐĞĨŽƌƚŚĞĞĚƵĐĂƚŝŽŶĂůĨƵƚƵƌĞƐŽĨ
ŽƵƌĐŚŝůĚƌĞŶ͘dŚĂŶŬǇŽƵ͕

ƐĂƉĂƌĞŶƚĂŶĚĂŶ^ŵĞŵďĞƌ͕ŝƚŝƐŝŵƉŽƌƚĂŶƚƚŽŵĞƚŚĂƚ/ŐŝǀĞŵǇŽƉŝŶŝŽŶƐŽŚĞƌĞŝƚŝƐ͘/ĚŽŶ͛ƚ
ůŝŬĞĂŶǇŽĨƚŚĞϰŽƉƚŝŽŶƐŝŶƚŚĞŝƌĞŶƚŝƌĞƚǇďƵƚƚŚĞƌĞĂƌĞĞǆĐĞůůĞŶƚƐƵŐŐĞƐƚŝŽŶƐŝŶƚŚŝƐƌĞƉŽƌƚƚŚĂƚ/ŚŽƉĞǇŽƵǁŝůůƚĂŬĞ
ƐĞƌŝŽƵƐůǇ͘/ůŝŬĞƚŚĞŝĚĞĂŽĨĂWƌŽǀŝŶĐŝĂůĚǀŝƐŽƌǇŽĚǇĂŶĚŶĚƵĐĂƚŝŽŶYƵĂůŝƚǇŽƵŶĐŝůƚŽƚƌǇƚŽƵŶŝĨǇƚŚĞƉƌŽǀŝŶĐĞĂƐ
ŵĞŶƚŝŽŶĞĚŝŶŽƉƚŝŽŶƐϭĂŶĚϮ͘/ůŝŬĞŝŵƉůĞŵĞŶƚŝŶŐĂŶĞŶƚŝƚǇĨŽƌŽƉĞƌĂƚŝŽŶĂůĞĨĨŝĐŝĞŶĐŝĞƐĞƐƉĞĐŝĂůůǇǁŚĞƌĞƚŚĞǇƐĂǇŝŶ
ŽƉƚŝŽŶϯΗǁŝƚŚŵĂŶĚĂƚĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƉĂƌƚŝĐŝƉĂƚŝŽŶΗ͘ŶĚŵĂǇďĞĂƐŵĞŶƚŝŽŶĞĚŝŶKƉƚŝŽŶϯƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĐŽƵůĚ
ďĞŵŽƌĞĞĨĨŝĐŝĞŶƚůǇŵĂƉƉĞĚŽƵƚ͘&ƌŽŵƚŚŝƐƌĞƉŽƌƚŝƚůŽŽŬƐůŝŬĞ^ĂƐŬĂƚĐŚĞǁĂŶŝƐĨŝŶĞ͕ŝŶĐŽŵƉĂƌŝƐŽŶƚŽŽƚŚĞƌƉƌŽǀŝŶĐĞƐ͕
ǁŚĞƌĞƚŚĞǇĂƌĞƌĞŐĂƌĚŝŶŐƚŚĞŶƵŵďĞƌŽĨƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ͕ƐĐŚŽŽůďŽĂƌĚƐ͕ĞƚĐ͘/ΖŵǁŽƌƌŝĞĚĂďŽƵƚǁŚĞƌĞǁĞƐƚĂŶĚĂƐĂ
ƉƌŽǀŝŶĐĞƌĞŐĂƌĚŝŶŐƐĐŝĞŶĐĞĂŶĚŵĂƚŚďƵƚĨĞĞůǁĞĂƌĞŽŶƚŚĞƌŝŐŚƚƚƌĂĐŬǁŝƚŚƚŚĞ^^WĂŶĚƚŚĂƚǁŝůůĐŽŵĞƚŽŐĞƚŚĞƌŝŶƚŝŵĞ
ŝĨĂůůƐƚĂŬĞŚŽůĚĞƌƐĂƌĞŽŶƚŚĞƐĂŵĞƚƌĂĐŬĂŶĚƐĐŚŽŽůƐĂŶĚƐƚƵĚĞŶƚƐĐĂŶĐŽŶƚŝŶƵĞǁŝƚŚŝŵƉůĞŵĞŶƚĞĚƐĐŚŽŽůĚŝǀŝƐŝŽŶƉůĂŶƐ
ǁŝƚŚŽƵƚĚŝƐƌƵƉƚŝŽŶ͘ĞĨŽƌĞĂŶǇƚŚŝŶŐĞůƐĞŝƐĚŽŶĞ͕/ĨĞĞůƚŚĂƚĨƵůůĐŽŶƐŝĚĞƌĂƚŝŽŶƐŚŽƵůĚďĞƐŚŽǁŶƚŽǁĂƌĚƐƚŚĞ^ŚŝĨƚƐŝŶ
'ŽǀĞƌŶĂŶĐĞ͘ůůƉŽŝŶƚƐŵĂŬĞƐĞŶƐĞƚŽŵĞ͘dŚĞŐĞŶĞƌĂůĨĞĞůŝŶŐ/ŐĞƚĨƌŽŵƉĞŽƉůĞ/ŚĂǀĞƚĂůŬĞĚƚŽƌĞŐĂƌĚŝŶŐĂƉƉŽŝŶƚĞĚ
ďŽĂƌĚƐŝƐƚŚĂƚƌĂĚtĂůůǁŝůůũƵƐƚŚŝƌĞĨƌŝĞŶĚƐ͕ďŽƚŚƉĞƌƐŽŶĂůĂŶĚďƵƐŝŶĞƐƐ͕ǁŚŽǁŝůůďĞůŽǇĂůƚŽŚŝŵďƵƚŶŽƚƚŽƚŚĞ
ƐƚƵĚĞŶƚƐ͕ƉĂƌĞŶƚƐĂŶĚĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐ͘/ŚĂǀĞŶŽƚŚĞĂƌĚŽŶĞŐŽŽĚƚŚŝŶŐĂďŽƵƚĂƉƉŽŝŶƚĞĚďŽĂƌĚƐǁŚĞŶƚĂůŬŝŶŐǁŝƚŚ
ǀĂƌŝŽƵƐƉĞŽƉůĞŝŶƚŚĞĐŽŵŵƵŶŝƚǇƌĞŐĂƌĚŝŶŐƚŚŝƐ͘^ŽŝĨƚŚŝƐŝƐƚŚĞƌŽƵƚĞƚŚĂƚǇŽƵĂƌĞƚŚŝŶŬŝŶŐŽĨŐŽŝŶŐ͕ŵǇĨĞĞůŝŶŐŝƐƚŚĂƚ
ĐŽŵŵƵŶŝƚǇŵĞŵďĞƌƐŶĞĞĚƚŽďĞĂƉƉŽŝŶƚĞĚǁŚŽŚĂǀĞĂƐƚĂŬĞŝŶƚŚĞŝƌƐĐŚŽŽů͕ŶŽƚƉĞŽƉůĞĨƌŽŵƚŚĞĐŝƚǇǁŚŽŚĂǀĞŶŽŝĚĞĂ
ĂďŽƵƚƌƵƌĂůĞĚƵĐĂƚŝŽŶ͖ĂŶĚƚŚĞƉĂǇĐĂŶŶŽƚďĞŵŽƌĞƚŚĂŶǁŚĂƚƚŚĞĞůĞĐƚĞĚďŽĂƌĚŵĞŵďĞƌƐĂĐƚƵĂůůǇƚĂŬĞŚŽŵĞŝŶƚŚĞŝƌ
ƉŽĐŬĞƚŶŽǁ͘KĨĐŽƵƌƐĞ͕/ĚŽŶΖƚůŝŬĞĂŵĂůŐĂŵĂƚŝŽŶŽĨƚŚĞϭϴďŽĂƌĚƐŝŶƚŽϭŽƌĞǀĞŶϰ͘/ƚĚŽĞƐŶΖƚŵĂŬĞĂŶǇƐĞŶƐĞƚŽĚŽƚŚĂƚ
ĂŶĚƐƚŝůůŚĂǀĞĞůĞĐƚĞĚďŽĂƌĚ;ƐͿĂŶĚ/ŚŽƉĞƵŶůŽĂĚŝŶŐďŽĂƌĚĨƵŶĐƚŝŽŶŽŶƚŽƚŚĞ^ŝƐŶΖƚĞǀĞŶĐŽŶƐŝĚĞƌĞĚ͘hŶŝƚŝŶŐƉĂƌĞŶƚƐ͕
ƐĐŚŽŽůĂŶĚĐŽŵŵƵŶŝƚǇŝƐŽƵƌƌŽůĞǁŚŝĐŚŵĂŬĞƐƐĞŶƐĞ͘KƵƌƚŝŵĞŝƐďĞƐƚƐƉĞŶƚƌĂŝƐŝŶŐĐŽŵŵƵŶŝƚǇĨƵŶĚŝŶŐĨŽƌƉƌŽũĞĐƚƐƚŚĂƚ
ŝŶĐůƵĚĞƐƚƵĚĞŶƚǁĞůůďĞŝŶŐĂŶĚĂĚĚĞĚŚĞůƉǁŝƚŚůŝƚĞƌĂĐǇĂŶĚŵĂƚŚ͘dŚĞ^ŽĂƌĚƐĂƌĞĨƵŶĐƚŝŽŶŝŶŐĂƚƚŚĞŝƌďĞƐƚǁŝƚŚƚŚĞ
ƌŽůĞƐǁĞŚĂǀĞƌŝŐŚƚŶŽǁĨŽƌƐƚƵĚĞŶƚƐ͕ƉĂƌĞŶƚƐĂŶĚĐŽŵŵƵŶŝƚǇ͘/ƚƚĂŬĞƐŵŽŶĞǇƚŽŵĂŬĞŵŽŶĞǇĂŶĚƚŚĞΨϮ͕ϬϬϬŐŝǀĞŶƚŽ
ŽƵƌ^ďǇƚŚĞWs^ŽĂƌĚŚĂƐĚŽƵďůĞĚĂŶĚŚĂƐƚŚĞƉŽƚĞŶƚŝĂůƚŽƚƌŝƉůĞŽƌŵŽƌĞƚŚŝƐǇĞĂƌĂůŽŶĞǁŝƚŚĂůůŽĨŝƚŐŽŝŶŐƚŽǁĂƌĚƐ
ƉƌŽũĞĐƚƐƚŚĂƚďĞŶĞĨŝƚŽƵƌƐƚƵĚĞŶƚƐ͘ŶĚ/ĚŽŶΖƚůŝŬĞĂŵĂůŐĂŵĂƚŝŶŐƚŚĞϭϴƐĐŚŽŽůĚŝǀŝƐŝŽŶƐŝŶƚŽϴŽƌϭϰ͘/ƚƐŽƵŶĚƐůŝŬĞƚŚĞƌĞ
ǁŽƵůĚďĞŵŝŶŝŵĂůĐŽƐƚƌĞĐŽǀĞƌǇĂŶĚ/ƚŚŝŶŬWs^ǁŽƵůĚŐĞƚƐƉůŝƚƵƉ͘/ŶƐƚĞĂĚŽĨŐĞƚƚŝŶŐƐƉůŝƚƵƉ͕/ƚŚŝŶŬWs^ƐŚŽƵůĚƐƚĂŶĚ
ĂƐƚŚĞŵŽĚĞůŽĨǁŚĂƚŽƚŚĞƌĚŝǀŝƐŝŽŶƐƐŚŽƵůĚŚĂǀĞĚŽŶĞŽƌƐŚŽƵůĚĚŽƚŽďƌŝŶŐŝŶĐŽƐƚƌĞĐŽǀĞƌŝĞƐǁŚŝĐŚŵĂǇŝŶĐůƵĚĞƐĐŚŽŽů
ĐůŽƐƵƌĞƐŝĨƚŚĞƐĐŚŽŽůŝƐƚŽŽƐŵĂůůďƵƚŝƚŚĂƐƚŽŵĂŬĞƐĞŶƐĞƚŽĚŽƐŽ͘

ϲϳϳ

/ĂŵǁƌŝƚŝŶŐŽŶďĞŚĂůĨŽĨ

^ĐŚŽŽůŽŵŵƵŶŝƚǇŽƵŶĐŝů͘KƵƌƋƵĞƐƚŝŽŶƐĂŶĚĐŽŶĐĞƌŶƐĂƌĞĂƐĨŽůůŽǁƐ͗

ϭ͘ ϮϬϮϬƐĞĞŵƐƚŽďĞĂŶƵŶƌĞĂůŝƐƚŝĐŐŽĂůƚŽ͞ƌĞĚƵĐĞƚŚĞĚŝĨĨĞƌĞŶĐĞŝŶŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐďĞƚǁĞĞŶďŽƌŝŐŝŶĂůĂŶĚŶŽŶͲ
ďŽƌŝŐŝŶĂůƐƚƵĚĞŶƚƐďǇϱϬйĂŶĚƚŽůĞĂĚƚŚĞĐŽƵŶƚƌǇŝŶŐƌĂĚĞϭϮŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐ͘͟,ŽǁǁŝůůĂŶǇŽĨƚŚĞƐĞĐŚĂŶŐĞƐ
ŚĞůƉŵĞĞƚƚŚĞŐŽĂů͍
Ϯ͘ ŽƵůĚŶΖƚŵŽƐƚŝĨŶŽƚĂůůŽĨƚŚĞŬĞǇďĞŶĞĨŝƚƐŚĂƉƉĞŶǁŝƚŚŽƵƚƚŚĞƐĞƐŚŝĨƚƐŝŶ'ŽǀĞƌŶĂŶĐĞ͍
ϯ͘ ,ŽǁǁŝůůƚŚĞƐĞƉƌŽĐĞƐƐĞƐĂĚĚƌĞƐƐƚŚĞĨĂĐƚŽƌƐƚŚĂƚĂƌĞŝŵƉĞĚŝŶŐƐƵĐĐĞƐƐ͍&ĂĐƚŽƌƐŝŶĐůƵĚĞ͗
x
x
x
x

ŶƵƚƌŝƚŝŽŶ
ĂƚƚĞŶĚĂŶĐĞ
ůĂĐŬŽĨƐƵƉƉŽƌƚĨƌŽŵŚŽŵĞ
ƚƌĂŶƐŝĞŶĐǇ

ϰ͘ ,ŽǁǁŝůůƚŚĞůĞǀĞůƐŽĨƐƵƉƉŽƌƚƐĞƌǀŝĐĞƐďĞĂĚĚƌĞƐƐĞĚ͍tŝůůŝƚďĞďĂƐĞĚŽŶŶĞĞĚŽƌŶƵŵďĞƌŽĨƐƚƵĚĞŶƚƐ͍
ϱ͘ ,ŽǁůŽŶŐƵŶƚŝůǁĞƐĞĞƚŚĞďĞŶĞĨŝƚƐŽĨƌĞƐƚƌƵĐƚƵƌŝŶŐ͍
ϲ͘ tŚǇŶŽƚůŽŽŬĂƚƌĂŝƐŝŶŐƚĂǆĞƐ͍
ϳ͘ tŚĞƌĞǁŝůůƚŚĞƐĂǀŝŶŐƐŐŽ͍
ϴ͘ tŚĂƚĚŽĞƐƚŚŝƐŵĞĂŶĨŽƌŽƵƌƚĞĂĐŚĞƌƐĂŶĚŽƵƌ^͛Ɛ͍
ϵ͘ dŚĞďĞŶĞĨŝƚƐƐĞĞŵƐŽƵŶĐĞƌƚĂŝŶǁŚŝůĞƚŚĞĐŚĂůůĞŶŐĞƐĂƌĞǀĞƌǇĐůĞĂƌ͘,ŽǁĚŽǁĞĚĞƚĞƌŵŝŶĞǁŚĞƚŚĞƌďĞŶĞĨŝƚƐŽƵƚǁĞŝŐŚ
ĐŚĂůůĞŶŐĞƐ͍
ϭϬ͘ ĂŶƚƐĐŚŽŽůĚŝǀŝƐŝŽŶƐďĞůĞĨƚƚŽĚĞƚĞƌŵŝŶĞƚŚĞŝƌŽǁŶĞĨĨŝĐŝĞŶĐŝĞƐ͍
ϭϭ͘ ŽƵůĚŶΖƚŝŶĚŝǀŝĚƵĂůƐĐŚŽŽůĚŝǀŝƐŝŽŶƐůŽŽŬĂŚĞĂĚĂƚĞůŝŵŝŶĂƚŝŶŐƉŽƐŝƚŝŽŶƐĂƐƉĞŽƉůĞƌĞƚŝƌĞĞƚĐ͍
ϭϮ͘ tŚĂƚƐƚĂŶĚƐŝŶƚŚĞǁĂǇŽĨĚŝǀŝƐŝŽŶƐƐŚĂƌŝŶŐƌĞƐŽƵƌĐĞƐ;ďƵƐŝŶŐ͕ƐƵƉƉŽƌƚƐĞƌǀŝĐĞƐĞƚĐ͘Ϳ͍
ϭϯ͘ ^ŚŽƵůĚŶΖƚƚŚĞĨŽĐƵƐďĞƚĂŬĞŶŽĨĨŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐĂŶĚƌĞĚŝƌĞĐƚĞĚƚŽǁĂƌĚƐŝŵƉůĞŵĞŶƚŝŶŐďĞŶĞĨŝĐŝĂůƐƚƌĂƚĞŐŝĞƐƚŽŚĞůƉ
ŝĚĞŶƚŝĨǇĞĂƌůǇůĞĂƌŶŝŶŐŝŶĐŽŶƐŝƐƚĞŶĐŝĞƐĂŵŽŶŐŬŝĚƐǁŚŝĐŚ
ǁŽƵůĚŝŶĐƌĞĂƐĞƚŚĞŶƵŵďĞƌŽĨŐƌĂĚƵĂƚĞƐ͍
ϭϰ͘ ^ŽŵĞŽĨƚŚĞƐĞŽƉƚŝŽŶƐŚĂǀĞŶĞǀĞƌďĞĞŶŝŵƉůĞŵĞŶƚĞĚďĞĨŽƌĞ͘tŚǇĂƌĞƚŚĞǇŽƉƚŝŽŶƐĂŶĚǁŚĞƌĞŝƐƚŚĞƉƌŽŽĨƚŚĞǇǁŝůů
ǁŽƌŬ͍,ŽǁĨĂƌŝŶƚŽƚŚĞŵĚŽǁĞŚĂǀĞƚŽďĞďĞĨŽƌĞǁĞƐĞĞ
ĂŶǇĨŝŶĂŶĐŝĂůĂŶĚĞĚƵĐĂƚŝŽŶĂůďĞŶĞĨŝƚƐŽƌďĞĨŽƌĞŝƚŝƐƌĞĂůŝǌĞĚƚŚĞǇǁŽŶƚǁŽƌŬ͍
ϭϱ͘ ^ĞĞŵƐƌŝƐŬǇĂŶĚŚĂƐƚǇƚŽďĞŵĂŬŝŶŐƐƵĐŚďŝŐĚĞĐŝƐŝŽŶƐŝŶƐƵĐŚƐŚŽƌƚƚŝŵĞ͘tŚǇƚŚĞƌƵƐŚ͍
ϭϲ͘ dŚŝƐŝƐƐƵƉƉŽƐĞĚƚŽďĞĨŽƌƚŚĞŬŝĚƐǇĞƚůŝƚƚůĞŽƌŶŽƌĞĨĞƌĞŶĐĞŝƐŵĂĚĞĂƐƚŽŚŽǁĂŶǇŽĨƚŚĞƐĞĐŚĂŶŐĞƐǁŝůůďĞŶĞĨŝƚ
ƚŚĞŵ͘
ϭϳ͘ ^ƚƵĚĞŶƚƚĞĂĐŚĞƌƌĂƚŝŽƐŚŽƵůĚďĞůŽǁĞƌĞĚŶŽƚŝŶĐƌĞĂƐĞĚǁŝƚŚďĞŚĂǀŝŽƵƌĂůĂŶĚůĞĂƌŶŝŶŐĚŝƐŽƌĚĞƌƐĂƐŚŝŐŚĂƐƚŚĞǇĂƌĞ͘
ϭϴ͘ /ƚǁŽƵůĚďĞŚĂƌĚĞƌƚŽŵŽŶŝƚŽƌďƵůůǇŝŶŐǁŝƚŚƐĐŚŽŽůƐĂƚŵĂǆĐĂƉĂĐŝƚǇ͘
ϭϵ͘ &ĞĂƌŽĨůŽƐƐŽĨůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝŽŶǁŝƚŚŝŶŽƵƌĐŽŵŵƵŶŝƚǇͬĚŝǀŝƐŝŽŶ͘
^ŚŽƵůĚƚŚĞƌĞďĞĂĐŚĂŶŐĞĚĞĞŵĞĚŶĞĐĞƐƐĂƌǇǁĞĨĞĞůKƉƚŝŽŶƐϯŽƌϯǁŽƵůĚďĞŽĨůĞĂƐƚĚŝƐƌƵƉƚŝŽŶƚŽĐŚŝůĚůĞĂƌŶŝŶŐ͘
dŚĂŶŬͲǇŽƵĨŽƌǇŽƵƌƚŝŵĞĂŶĚĐŽŶƐŝĚĞƌĂƚŝŽŶƚŽƌĞĂĚŽƵƌƋƵĞƐƚŝŽŶƐĂŶĚĐŽŶĐĞƌŶƐ͘
ĞĂƌDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶ͗ƐĂƉĂƌĞŶƚŽĨƐƚƵĚĞŶƚƐŝŶƚŚĞWƌŝŶĐĞůďĞƌƚĂƚŚŽůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶ͕ǁĞǁŽƵůĚůŝŬĞƚŚĞ
DŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶƚŽĐŽŶƐŝĚĞƌƚŚĞĨŽůůŽǁŝŶŐĂƐĨĞĞĚďĂĐŬƚŽƚŚĞĂŶWĞƌƌŝŶƐƌĞƉŽƌƚ͗ϭ͘ĂƚŚŽůŝĐĞĚƵĐĂƚŝŽŶŝƐŝŵƉŽƌƚĂŶƚ͘
tĞĂƉƉůĂƵĚƚŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶŽŶǀĂůƵŝŶŐƚŚĞŽŶƐƚŝƚƵƚŝŽŶĂůZŝŐŚƚƚŽŚĂǀĞƉƵďůŝĐůǇĨƵŶĚĞĚĂƚŚŽůŝĐĞĚƵĐĂƚŝŽŶŝŶ
ƚŚŝƐƉƌŽǀŝŶĐĞ͘Ϯ͘^ƚƵĚĞŶƚĐŚŝĞǀĞŵĞŶƚŝƐĂƉƌŝŽƌŝƚǇ͘tĞĞŶĐŽƵƌĂŐĞŽƵƌDŝŶŝƐƚƌǇƚŽƐƵƉƉŽƌƚŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶ͛ƐŶĞǆƚ
ƚŚƌĞĞǇĞĂƌƉůĂŶƚŚĂƚƐƚĂĨĨ͕ƉĂƌĞŶƚƐ͕ĐŽŵŵƵŶŝƚǇƐƚĂŬĞŚŽůĚĞƌƐ͕^ĐŚŽŽůŽŵŵƵŶŝƚǇŽƵŶĐŝůƐ͕ĂƚŚŽůŝĐĐŽŶƐƚŝƚƵĞŶƚƐ͕ƚƌƵƐƚĞĞƐ
ĂŶĚĐŚŝůĚƌĞŶĂƌĞĚĞǀĞůŽƉŝŶŐƚŚĂƚǁŝůůŚĞůƉŽƵƌĐŚŝůĚƌĞŶŵĞĞƚƚŚĞϮϬϮϬƉƌŽǀŝŶĐŝĂůŐƌŽǁƚŚƉůĂŶ͘ϯ͘ZĞůĂƚŝŽŶƐŚŝƉƐĂƌĞ
ŝŵƉŽƌƚĂŶƚ͘tĞĞŶĐŽƵƌĂŐĞŽƵƌDŝŶŝƐƚƌǇƚŽĐŽŶƐŝĚĞƌůŽĐĂůƌĞůĂƚŝŽŶƐŚŝƉƐĂŶĚƉĂƌƚŶĞƌƐŚŝƉƐŝŶĂĚŵŝŶŝƐƚĞƌŝŶŐĂŶĚŵĂŶĂŐŝŶŐ
ƚŚĞĞĚƵĐĂƚŝŽŶĂůĂĨĨĂŝƌƐŽĨƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘dŚĂŶŬǇŽƵĨŽƌƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽƉƌŽǀŝĚĞĨĞĞĚďĂĐŬĂƚƚŚŝƐĐƌŝƚŝĐĂůƚŝŵĞ͘
^ŝŶĐĞƌĞůǇ͕

ϲϳϴ

IhavereadthereportregardingKͲ12GovernanceinSaskatchewan.IhavetakenthelibertyoftakingAppendixAinthe
reportandchangingittoreflectthestudentnumbersineachschooldivision(giventhatthatiswhyweareallhere).The
appendixsubmittedshowssomeofthechallengesfacedbylargegeographicalareasintheruraldivisionsandthevast
studentpopulationsintheurbandivisions.Asyoucanseethenumberofstudentsrepresentedbyeachboardvaries
significantlyandthecostofadministrationandgovernanceperstudentissubstantiallydifferent.Asyouhavealready
alludedtointhereport,changesarerequiredtocontrolcostsandimprovestudentoutcomes.Whatdrewmyattention
washowcostlysomeoftheruraldivisionsareperstudentandhowlowthecostsareintheurbanareas.Whatwasmore
interestingwashowsomeoftheschooldivisioncostsvary,forexamplethelargeurbanboardsbetweenseparateand
publicaresignificantlydifferent.ChangesarerequiredbutIwouldsuggestthelargeurbanpublicboardsarethemost
costeffectivedeliverymodel.
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7.20

Creghton
GoodSpirit





Numberof
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593.80

65.38

521.24

97.34

12.49

20.29

2.21

86.00

297.08

936.75

430.00

13.27

23.24

3.88

558.73

77.70

438.41

438.41

14.47

38.15

Horizon

4.92

449.36

108.89

661.79

153.44

13.14

27.95

IleͲaCrosse

1.31

54.86

238.17

1,108.22

192.00

12.39

27.83

LivingSky

4.53

555.40

73.07

461.80

185.13

14.76

19.47

Lloydminster

0.01

569.43

49.92

510.55

398.60

14.78

35.18

NorthEast
Northern
Lights

6.27

487.40

69.71

451.56

221.55

15.46

33.00

77.04

464.67

154.97

732.14

209.10

12.83

20.61

Northwest

5.10

428.91

71.30

571.75

196.58

13.70

29.00

PrairieSouth

4.97

659.70

70.45

476.52

160.90

14.24

28.60

PrairieSpirit

1.49

866.25

54.50

352.55

231.00

16.01

32.08

PrairieValley

2.92

735.45

77.92

462.93

207.44

14.65

30.68

Regina
Saskatchewa
nRivers

0.01

3,022.86

21.13

286.70

391.85

14.51

49.68

1.85

844.60

70.04

443.96

263.94

15.63

24.14

Saskatoon
SouthEase
Cornerstone

0.01

2,281.90

32.48

277.42

393.43

15.21

52.19

3.65

804.30

60.02

419.69

206.23

14.77

26.78

SunWest

6.62

524.22

74.59

597.13

117.95

14.17

24.57

Separate
Christthe
Teacher
Englefeld















2.64

166.60

121.88

761.23

185.11

14.70

30.68

2.60

20.60

169.37

889.21

103.00

11.98

41.20

HolyFamily

5.43

121.80

131.82

908.30

243.60

16.28

31.97

HolyTrinity
Lightof
Christ

0.08

253.75

103.76

727.52

225.56

13.98

31.82

0.06

276.14

117.50

677.09

276.14

14.96

40.27

Lloydminster

0.02

352.57

75.21

568.67

411.33

17.40

30.36

PrinceAlbert

0.66

422.14

76.41

511.90

328.33

16.33

37.08

Regina

0.02

1,508.86

64.23

354.62

352.07

15.45

85.87

St.Paul's

0.26

1,619.30

51.38

374.40

359.84

15.98

36.59

ϲϳ9
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Averages













22.40

206.13

132.27

1,650.99

126.85

10.22

19.63

6.01

676.28

96.83

611.97

253.81

14.42

33.18



45individualssubmittedthefollowingcontent:
Catholiceducationisimportant.Studentachievementisapriority.Relationshipsareimportant.Thankyouforthe
opportunitytoprovidefeedback.
4individualssubmittedthefollowingcontent:
Weneedtokeepourschoolboardslocallyelected.Weneedtokeepdecisionsclosertoourcommunities.Wedonot
supportfurtheramalgamations.Wedonotsupportchangestooursubdivisionboundaries.
856individualssubmittedthefollowingcontent:
DearEducationGovernanceReviewPanelMembers&MinisterMorgan:Ibelievethatlocalrepresentationineducation
iscrucialinademocraticsociety.Locallyelectedboardsareaccountabletotheelectorateandhelpholdtheprovincial
governmenttoaccount.Theyareimportantadvocatesforensuringexcellenceineducation.Whobettertoservethe
needsofstudents–whichareuniquetoeachdivision,andeveneachschoolwithindivisions–thanthoseelectedbyour
residentstogoverneducationatthelocallevel?PastexperiencewithschoolboardamalgamationsinSaskatchewanis
thattheyaredisruptiveandtimeconsumingforboards,teachers,parentsandschoolcommunities;andtherewere
virtuallynocostsavingsrealized.Ourexistingschooldivisionsareresponsiblestewardsofourresourcesandare
constantlyfindingwaystostretchresourcesandfindefficiencies.Idonotbelievethatfurtheramalgamationsofschool
divisionswouldenhancetheeducationofourchildren.Wouldtheyincreasereadingandmathproficiencies?Would
theyimprovegraduationrates?Ibelievenot.Asthepanelappointedtostudythischangeandreporttocabinet,Iwould
askthatyourecommendthestatusquoregardingeducationgovernanceinSaskatchewan.Thiswouldensurelocally
electedboardsofeducationaremaintainedasvitalaspectsofourthrivingdemocracyandhallmarksofeducationin
Saskatchewan.
3individualssubmittedthefollowingcontent:
AsahomebasededucatingfamilyinSaskatchewan,representedbySHBE(SaskatchewanHomeBasedEducators)and
HSLDA(HomeSchoolLegalDefenceAssociation)Canada,weherebyrequestthegovernmenttorememberthatparents
havetheforemostrighttochoosethekindofeducationthatshallbegiventotheirchildren.Wechoosetopersonally
educateourchildrenbecausewesimplydeclinetodelegatethatright,responsibilityandjoytoanyoneelse.Therefore...
1)WeaskthatSHBEbecountedasstakeholderinthesediscussions,2)Weaskthattheprovinceappointregistering
authoritieswhoareaccountabletohomeeducatorsfortheiruseofprovincialfundingprovidedtosupporthome
educatedstudents,and3)Weaskthatanygovernancemodelbetransparentandincludetheparticipationofhome
educators.
10individualssubmittedthefollowingcontent:
Wecurrentlyhaveaworkablemodelforpublicengagementandastrongvoiceforcommunitiesthroughourelected
trustees.Wefeelfurtheramalgamationwilldilutecommunityvoiceandincreasegovernmentcontrol.
3individualssubmittedthefollowingcontent:
1)WeaskthatSHBEbecountedasstakeholderinthesediscussions,2)Weaskthattheprovinceappointregistering
authoritieswhoareaccountabletohomeeducatorsfortheiruseofprovincialfundingprovidedtosupporthome
educatedstudents,and3)Weaskthatanygovernancemodelbetransparentandincludetheparticipationofhome
educators.



ϲϴ0


ϮϭϭŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
ĞĂƌDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶ͕
ƐĂƉĂƌĞŶƚŽƌŐƵĂƌĚŝĂŶŽĨĂƐƚƵĚĞŶƚŝŶƚŚĞWƌŝŶĐĞůďĞƌƚĂƚŚŽůŝĐ^ĐŚŽŽůĚŝǀŝƐŝŽŶ͕/ǁŽƵůĚůŝŬĞƚŚĞDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶƚŽ
ĐŽŶƐŝĚĞƌƚŚĞĨŽůůŽǁŝŶŐĂƐĨĞĞĚďĂĐŬƚŽƚŚĞĂŶWĞƌƌŝŶƐƌĞƉŽƌƚ͗
ϭ͘ ĂƚŚŽůŝĐĞĚƵĐĂƚŝŽŶŝƐŝŵƉŽƌƚĂŶƚ͘dŚĞDŝŶŝƐƚĞƌŚĂƐŵĂĚĞĂĐŽŵŵŝƚŵĞŶƚƚŽĐŽŶƚŝŶƵĞĚĂƚŚŽůŝĐĞĚƵĐĂƚŝŽŶŝŶƚŚĞ
ƉƌŽǀŝŶĐĞ͘tĞĂƌĞƉůĞĂƐĞĚǁŝƚŚƚŚŝƐƌĞƐƉŽŶƐĞĂŶĚǁĞǁŽƵůĚůŝŬĞƚŽĂĨĨŝƌŵƚŚŝƐǁŝƚŚƚŚĞDŝŶŝƐƚĞƌĂŶĚDŝŶŝƐƚƌǇŽĨ
ĚƵĐĂƚŝŽŶ͘/ĂƉƉůĂƵĚƚŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶŽŶǀĂůƵŝŶŐƚŚĞŽŶƐƚŝƚƵƚŝŽŶĂůZŝŐŚƚƚŽŚĂǀĞƉƵďůŝĐĂůůǇĨƵŶĚĞĚĂƚŚŽůŝĐ
ĚƵĐĂƚŝŽŶŝŶƚŚŝƐƉƌŽǀŝŶĐĞ͘
Ϯ͘ ^ƚƵĚĞŶƚĂĐŚŝĞǀĞŵĞŶƚŝƐĂƉƌŝŽƌŝƚǇ͘KƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶŝƐŝŶƚŚĞŵŝĚƐƚŽĨĐŽŵƉůĞƚŝŶŐƚŚĞŶĞǆƚƚŚƌĞĞͲǇĞĂƌƐƚƌĂƚĞŐŝĐ
ƉůĂŶĂŶĚŚĂƐŚĂĚƐƚĂƚŝƐƚŝĐĂůůǇŵĞĂŶŝŶŐĨƵůĂĐĂĚĞŵŝĐŝŵƉƌŽǀĞŵĞŶƚĨŽƌŽƵƌƐƚƵĚĞŶƚƐŝŶƚŚĞůĂƐƚƚŚƌĞĞͲǇĞĂƌƉůĂŶϮϬϭϰͲ
ϮϬϭϳ͘/ĞŶĐŽƵƌĂŐĞŽƵƌDŝŶŝƐƚƌǇƚŽƐƵƉƉŽƌƚŽƵƌŶĞǆƚƚŚƌĞĞͲǇĞĂƌƉůĂŶ;ϮϬϭϳͲϮϬϮϬͿƚŚĂƚƐƚĂĨĨ͕ƉĂƌĞŶƚƐ͕ĐŽŵŵƵŶŝƚǇ
ƐƚĂŬĞŚŽůĚĞƌƐ͕^ĐŚŽŽůŽŵŵƵŶŝƚǇŽƵŶĐŝůƐ͕ĂƚŚŽůŝĐĐŽŶƐƚŝƚƵĞŶƚƐ͕ƚƌƵƐƚĞĞƐĂŶĚĐŚŝůĚƌĞŶĂƌĞĚĞǀĞůŽƉŝŶŐƚŚĂƚǁŝůůŚĞůƉ
ŽƵƌĐŚŝůĚƌĞŶŵĞĞƚƚŚĞϮϬϮϬƉƌŽǀŝŶĐŝĂůŐƌŽǁƚŚƉůĂŶ͘
ϯ͘ ZĞůĂƚŝŽŶƐŚŝƉƐĂƌĞŝŵƉŽƌƚĂŶƚ͘ƐƉĂƌĞŶƚƐĂŶĚŐƵĂƌĚŝĂŶƐŽĨĐŚŝůĚƌĞŶƉĂƌƚŝĐŝƉĂƚŝŶŐŝŶĂƚŚŽůŝĐĞĚƵĐĂƚŝŽŶ͕/ǁŽƵůĚůŝŬĞ
ƚŽŚĂǀĞƚŚĞDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶĐŽŶƐŝĚĞƌůŽĐĂůƌĞůĂƚŝŽŶƐŚŝƉƐĂŶĚƉĂƌƚŶĞƌƐŚŝƉƐŝŶĂĚŵŝŶŝƐƚĞƌŝŶŐĂŶĚŵĂŶĂŐŝŶŐƚŚĞ
ĞĚƵĐĂƚŝŽŶĂůĂĨĨĂŝƌƐŽĨƚŚĞƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘dŚĞƐĞĂƌĞŝŵƉŽƌƚĂŶƚĂƐŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶŽƉĞƌĂƚĞƐĞĨĨŝĐŝĞŶƚůǇĂŶĚŚĂƐŽŶĞ
ŽĨƚŚĞŚŝŐŚĞƐƚŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐŽĨƐƵĐĐĞƐƐŝŶƚŚĞƉƌŽǀŝŶĐĞĨŽƌĂůůƐƚƵĚĞŶƚƐĞƐƉĞĐŝĂůůǇ&ŝƌƐƚEĂƚŝŽŶ͕DĠƚŝƐŐƌĂĚƵĂƚŝŽŶ
ƌĂƚĞƐ͘/ďĞůŝĞǀĞŝŶĚĞǀĞůŽƉŝŶŐůŽŶŐƚĞƌŵ͕ƉŽƐŝƚŝǀĞƌĞůĂƚŝŽŶƐŚŝƉƐǁŝƚŚƐƚĂĨĨ͕ƉĂƌĞŶƚƐ͕ĐŽŵŵƵŶŝƚǇƐƚĂŬĞŚŽůĚĞƌƐ͕^ĐŚŽŽů
ŽŵŵƵŶŝƚǇŽƵŶĐŝůƐ͕ĂƚŚŽůŝĐĐŽŶƐƚŝƚƵĞŶƚƐ͕ƚƌƵƐƚĞĞƐĂŶĚĐŚŝůĚƌĞŶƚŽƌĞƐƉŽŶĚůŽĐĂůůǇƚŽŽƵƌĐŚŝůĚƌĞŶŝŶWƌŝŶĐĞůďĞƌƚ
ǁŝƚŚƚŚĞŐŽĂůŽĨƐƵƉƉŽƌƚŝŶŐƐƚƵĚĞŶƚƐƚŽďĞĞŶŐĂŐĞĚĐŝƚŝǌĞŶƐǁŚŽŚĂǀĞĂƐƚƌŽŶŐƐĞŶƐĞŽĨƐĞůĨĂŶĚĐŽŵŵƵŶŝƚǇ͘
/ŶĐŽŶĐůƵƐŝŽŶ͕/ƚŚĂŶŬƚŚĞDŝŶŝƐƚƌǇŽĨĚƵĐĂƚŝŽŶĨŽƌƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽƉƌŽǀŝĚĞĨĞĞĚďĂĐŬĂƚƚŚŝƐĐƌŝƚŝĐĂůƚŝŵĞ͘
zŽƵƌƐŝŶĂƚŚŽůŝĐĞĚƵĐĂƚŝŽŶ͕
ϴŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
ĨƚĞƌƌĞǀŝĞǁŽĨDƌ͘ĂŶWĞƌƌŝŶƐ͛ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚ/ǁŽƵůĚůŝŬĞƚŽĞǆƉƌĞƐƐŵǇĐŽŶĐĞƌŶƐǁŝƚŚƚŚĞ
ŽƉƚŝŽŶƐƉƌŽǀŝĚĞĚŝŶƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚ͗ŽŶƐŝĚĞƌĂƚŝŽŶĨŽƌĂŶǇŽĨƚŚĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŽƌĂ
ĐŚĂŶŐĞŝŶŐŽǀĞƌŶĂŶĐĞǁŝůůŐƌĞĂƚůǇŝŵƉĂĐƚƚŚĞĐŚŝůĚƌĞŶ͕ĨĂŵŝůŝĞƐ͕ďƵƐŝŶĞƐƐĞƐ͕ǀŽůƵŶƚĞĞƌŐƌŽƵƉƐ͕ĨĂĐŝůŝƚŝĞƐĂŶĚĐŽŵŵƵŶŝƚǇ
ƚŚĂƚǁĞůŝǀĞŝŶ͘/ĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞƚŚƌĞĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚĂŶĚǁŝƐŚƚŽƌĞŵĂŝŶĂƉĂƌƚŽĨWƌĂŝƌŝĞ
sĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͘dŚĞĚŽĐƵŵĞŶƚŽƉƚŝŽŶƐĐůĞĂƌůǇĂĐŬŶŽǁůĞĚŐĞƚŚĂƚĐŚĂŶŐĞƐƚŽƚŚĞĐƵƌƌĞŶƚƐǇƐƚĞŵŵĂǇĐŽŵƉƌŽŵŝƐĞ
ƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐ͕ƌĞĚƵĐĞĂĐĐŽƵŶƚĂďŝůŝƚǇ͕ƌĞĚƵĐĞĐŽŵŵƵŶŝƚǇĐŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĂĐĐĞƐƐƚŽĚĞĐŝƐŝŽŶŵĂŬĞƌƐ͕ƉƵƚŵŽƌĞ
ǁŽƌŬŽŶ^ΖƐĂŶĚĚŝƐƌƵƉƚŽƵƌƐĐŚŽŽůƐ͘dŚĞŶĞŐĂƚŝǀĞƐĨĂƌŽƵƚǁĂǇƚŚĞƉŽƐŝƚŝǀĞƐ͘/ĂůƐŽƐƵƉƉŽƌƚĨŝŶĚŝŶŐĐŽƐƚƐĂǀŝŶŐ
ƐǇƐƚĞŵƐ͕ƐƚƌĞŶŐƚŚĞŶŝŶŐŽƵƌĞĚƵĐĂƚŝŽŶĂůŽƵƚĐŽŵĞƐĂŶĚƐƚĂŶĚĂƌĚŝǌŝŶŐĞǆƉĞĐƚĂƚŝŽŶĨŽƌŽĨŽƵƌŽĂƌĚƐ͕ďƵƚĐĂŶŶŽƚƐƵƉƉŽƌƚ
ǁŝĚĞƐǁĞĞƉŝŶŐĐŚĂŶŐĞƐĂƐƉƌŽƉŽƐĞĚŝŶƚŚĞĚŽĐƵŵĞŶƚ͘ŽƵůĚƚŚĞĐƵƌƌĞŶƚůŽĐĂůƐƚƌƵĐƚƵƌĞŶŽƚďĞŵĂŝŶƚĂŝŶĞĚǁŚŝůĞ
ĐĞŶƚƌĂůŝǌŝŶŐƚŚĞƉƵƌĐŚĂƐĞŽĨůĂƌŐĞŝƚĞŵƐƐƵĐŚĂƐƉĂƉĞƌ͕/dĞƋƵŝƉŵĞŶƚ͕ĐŽƉŝĞƌŵĂĐŚŝŶĞƐĂŶĚĐŽŶƐŽůŝĚĂƚŝŶŐƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͍
ůƚŚŽƵŐŚ/ƵŶĚĞƌƐƚĂŶĚďƵĚŐĞƚĂƌǇƌĞƐƚƌŝĐƚŝŽŶƐ͕ĂůŽǁĞƌƚĞĂĐŚĞƌͬƐƚƵĚĞŶƚƌĂƚŝŽŝƐĐƌƵĐŝĂůĨŽƌƐƵĐĐĞƐƐŽĨĂůůƐƚƵĚĞŶƚƐǁŝƚŚ
ƌĞŐĂƌĚƐƚŽĂĐĂĚĞŵŝĐĂĐŚŝĞǀĞŵĞŶƚĂŶĚƐŽĐŝŽͲĞŵŽƚŝŽŶĂůǁĞůůͲďĞŝŶŐ͘EŽŶĞŽĨƚŚĞƚŚƌĞĞƉƌŽƉŽƐĞĚƉůĂŶƐƐƵƉƉŽƌƚƚŚŝƐĨĂĐƚ͘
tĞŚĂǀĞŶŽƚďĞĞŶƉƌŽǀŝĚĞĚĂŶǇďƵĚŐĞƚĂƌǇĞǀŝĚĞŶĐĞƚŽƐƵƉƉŽƌƚƚŚĂƚĐŚĂŶŐĞƚŽŐŽǀĞƌŶĂŶĐĞŽƌĨƵƌƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶ
ĂŵĂůŐĂŵĂƚŝŽŶǁŝůůƉƌŽǀŝĚĞĂƐŝŐŶŝĨŝĐĂŶƚĨŝŶĂŶĐŝĂůƐĂǀŝŶŐƐƚŽƚŚĞƉƌŽǀŝŶĐĞ͘/ƚŝƐĞƐƐĞŶƚŝĂůƚŚĂƚǁĞĐŽŶƚŝŶƵĞƚŽŚĂǀĞĂǀŽŝĐĞ
ĨŽƌŽƵƌƐĐŚŽŽůĂŶĚĐŽŵŵƵŶŝƚǇ͊/ĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨĚƵĐĂƚŝŽŶŵĞŵďĞƌƐ͘/ǀĂůƵĞƚŚĞ
ĐŽŶŶĞĐƚŝŽŶŽƵƌĐŽŵŵƵŶŝƚǇŚĂƐǁŝƚŚŽƵƌĞůĞĐƚĞĚŽĂƌĚŵĞŵďĞƌĂŶĚĚŽŶŽƚĨĞĞůĂŵŽǀĞƚŽĂƉƉŽŝŶƚĞĚďŽĂƌĚƐǁŽƵůĚ
ďĞŶĞĨŝƚŽƵƌƌĞŵŽƚĞĐŽŵŵƵŶŝƚǇ͘/ĨĞĂƌůŽƐƐŽĨŽƵƌůŽĐĂůǀŽŝĐĞǁŝůůŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚŽƵƌƐƚƵĚĞŶƚƐĞǆƉĞƌŝĞŶĐĞĂŶĚ
ƉĞƌĨŽƌŵĂŶĐĞŵĂǇƐƵĨĨĞƌĂƐĂƌĞƐƵůƚ͘KƵƌĐƵƌƌĞŶƚWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶďŽĂƌĚŵĞŵďĞƌŝƐǀĞƌǇǀŝƐŝďůĞŝŶŽƵƌƐĐŚŽŽůƐ
ĂŶĚĐŽŵŵƵŶŝƚǇ͘/ŚĂǀĞĚĞĞƉĐŽŶĐĞƌŶŽĨŚŽǁƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞǁŝůůĂĨĨĞĐƚƚŚĞĐƵƌƌĞŶƚƌƵƌĂůƐĐŚŽŽůĐůŽƐƵƌĞ
ƚŚƌĞƐŚŽůĚ͘ZƵƌĂůĐŽŵŵƵŶŝƚŝĞƐƚŚƌŝǀĞ͕ŐƌŽǁ͕ĂŶĚƌĞǀŽůǀĞĂƌŽƵŶĚƚŚĞŝƌƐĐŚŽŽůƐ͘ůŽƐŝŶŐƐĐŚŽŽůƐǁŝůů͞ĐůŽƐĞ͟ƐŵĂůůƚŽǁŶ
^ĂƐŬĂƚĐŚĞǁĂŶ͘/ďĞůŝĞǀĞƚŚĂƚĂůůĐŚŝůĚƌĞŶƐŚŽƵůĚŚĂǀĞĞƋƵĂůŽƉƉŽƌƚƵŶŝƚŝĞƐĂŶĚŚĂǀŝŶŐƉƵďůŝĐĂŶĚƐĞƉĂƌĂƚĞĞĚƵĐĂƚŝŽŶǁŝƚŚ
ƐĞƉĂƌĂƚĞĨƵŶĚŝŶŐĚŽĞƐŶŽƚƐƵƉƉŽƌƚĞƋƵĂůŝƚǇŝŶĞĚƵĐĂƚŝŽŶ͘,ĂǀŝŶŐĂŶǇŽĨƚŚĞƐĞƉƌŽƉŽƐĞĚŵŽĚĞůƐǁŝůůŶŽƚŽŶůǇĂĨĨĞĐƚŚŽǁ
ƚĞĂĐŚĞƌƐĂƌĞĂďůĞƚŽďĞƐƚĚĞůŝǀĞƌƚŚĞŝƌĐŽƵƌƐĞůŽĂĚƐ͕ďƵƚ/ƋƵĞƐƚŝŽŶŝĨƚŚĞĂůƌĞĂĚǇůŝŵŝƚĞĚĂĐĐĞƐƐƚŽĐƵƌƌĞŶƚ^ĐŚŽŽůŝǀŝƐŝŽŶ
^ƵƉƉŽƌƚdĞĂŵƐǁŝůůĨƵƌƚŚĞƌĚŝŵŝŶŝƐŚ;^ƵƉƉŽƌƚdĞĂŵŵĞĂŶŝŶŐ͗KĐĐƵƉĂƚŝŽŶĂůdŚĞƌĂƉŝƐƚƐ͕^ƉĞĞĐŚĂŶĚ>ĂŶŐƵĂŐĞ
WĂƚŚŽůŽŐŝƐƚƐ͕ŚŝůĚĂŶĚ&ĂŵŝůǇ^ƵƉƉŽƌƚtŽƌŬĞƌƐ͕^ŽĐŝĂůtŽƌŬĞƌƐ͕ĞƚĐ͘ͿEĞĂƌďǇƐĐŚŽŽůƐĂƌĞĂƚŵĂǆŝŵƵŵĐĂƉĂĐŝƚǇĂŶĚ
ƚŚĞƌĞĂƌĞŐƌĞĂƚĐŽŶĐĞƌŶƐĨŽƌĚŝƐƚĂŶĐĞ͕ƐĂĨĞƚǇ͕ĂŶĚƚŝŵĞƐƉĞŶƚŽŶďƵƐĞƐĨŽƌƌƵƌĂůĐŚŝůĚƌĞŶ͘&ŝŶĂůůǇ͕/ǁŝƐŚƚŽƌĞƉĞĂƚƚŚĂƚ/ĚŽ
ŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞƚŚƌĞĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚĂŶĚǁŝƐŚƚŽƌĞŵĂŝŶĂƉĂƌƚŽĨWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͘

ϲϴϭ

ϯϳŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
ĨƚĞƌƌĞǀŝĞǁŽĨDƌ͘ĂŶWĞƌƌŝŶƐ͛ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚ/ǁŽƵůĚůŝŬĞƚŽĞǆƉƌĞƐƐŵǇĐŽŶĐĞƌŶƐǁŝƚŚƚŚĞ
ŽƉƚŝŽŶƐƉƌŽǀŝĚĞĚŝŶƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚ͗/ĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞƚŚƌĞĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶ
ƚŚĞƌĞƉŽƌƚĂŶĚǁŝƐŚƚŽƌĞŵĂŝŶĂƉĂƌƚŽĨWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͘dŚĞĚŽĐƵŵĞŶƚŽƉƚŝŽŶƐĐůĞĂƌůǇĂĐŬŶŽǁůĞĚŐĞƚŚĂƚ
ĐŚĂŶŐĞƐƚŽƚŚĞĐƵƌƌĞŶƚƐǇƐƚĞŵŵĂǇĐŽŵƉƌŽŵŝƐĞƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐ͕ƌĞĚƵĐĞĂĐĐŽƵŶƚĂďŝůŝƚǇ͕ƌĞĚƵĐĞĐŽŵŵƵŶŝƚǇ
ĐŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĂĐĐĞƐƐƚŽĚĞĐŝƐŝŽŶŵĂŬĞƌƐ͕ƉƵƚŵŽƌĞǁŽƌŬŽŶ^ΖƐĂŶĚĚŝƐƌƵƉƚŽƵƌƐĐŚŽŽůƐ͘dŚĞŶĞŐĂƚŝǀĞƐĨĂƌŽƵƚ
ǁĂǇƚŚĞƉŽƐŝƚŝǀĞƐ͘/ĚŽƐƵƉƉŽƌƚŵĂŝŶƚĂŝŶŝŶŐĂŶĚŝŵƉƌŽǀŝŶŐƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌĂůůƐƚƵĚĞŶƚƐ͕ƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶ
WůĂŶĨŽƌ'ƌŽǁƚŚ͕ĂŶĚƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶ;^^WͿ͘/ĂůƐŽƐƵƉƉŽƌƚĨŝŶĚŝŶŐĐŽƐƚƐĂǀŝŶŐƐǇƐƚĞŵƐ͕ƐƚƌĞŶŐƚŚĞŶŝŶŐ
ŽƵƌĞĚƵĐĂƚŝŽŶĂůŽƵƚĐŽŵĞƐĂŶĚƐƚĂŶĚĂƌĚŝǌŝŶŐĞǆƉĞĐƚĂƚŝŽŶĨŽƌŽĨŽƵƌŽĂƌĚƐ͕ďƵƚĐĂŶŶŽƚƐƵƉƉŽƌƚǁŝĚĞƐǁĞĞƉŝŶŐĐŚĂŶŐĞƐ
ĂƐƉƌŽƉŽƐĞĚŝŶƚŚĞĚŽĐƵŵĞŶƚ͘ŽƵůĚƚŚĞĐƵƌƌĞŶƚůŽĐĂůƐƚƌƵĐƚƵƌĞŶŽƚďĞŵĂŝŶƚĂŝŶĞĚǁŚŝůĞĐĞŶƚƌĂůŝǌŝŶŐƚŚĞƉƵƌĐŚĂƐĞŽĨ
ůĂƌŐĞŝƚĞŵƐƐƵĐŚĂƐƉĂƉĞƌ͕/dĞƋƵŝƉŵĞŶƚ͕ĐŽƉŝĞƌŵĂĐŚŝŶĞƐĂŶĚĐŽŶƐŽůŝĚĂƚŝŶŐƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͍ůƚŚŽƵŐŚ/ƵŶĚĞƌƐƚĂŶĚ
ďƵĚŐĞƚĂƌǇƌĞƐƚƌŝĐƚŝŽŶƐ͕ĂůŽǁĞƌƚĞĂĐŚĞƌͬƐƚƵĚĞŶƚƌĂƚŝŽŝƐĐƌƵĐŝĂůĨŽƌƐƵĐĐĞƐƐŽĨĂůůƐƚƵĚĞŶƚƐǁŝƚŚƌĞŐĂƌĚƐƚŽĂĐĂĚĞŵŝĐ
ĂĐŚŝĞǀĞŵĞŶƚĂŶĚƐŽĐŝŽͲĞŵŽƚŝŽŶĂůǁĞůůͲďĞŝŶŐ͘EŽŶĞŽĨƚŚĞƚŚƌĞĞƉƌŽƉŽƐĞĚƉůĂŶƐƐƵƉƉŽƌƚƚŚŝƐĨĂĐƚ͘/ǁŽƵůĚƌĂƚŚĞƌŽƵƌ
ƐƚƵĚĞŶƚƐďĞƉĂƌƚŽĨĂƐŵĂůůĞƌƐĐŚŽŽů͕ƚŚĂŶďĞŝŶŐŝŶŽǀĞƌĐƌŽǁĚĞĚĐůĂƐƐƌŽŽŵƐŝŶůĂƌŐĞƌĐĞŶƚĞƌƐ͘dŚŝƐŝƐŽŶĞŽĨƚŚĞƌĞĂƐŽŶƐ
ƉĞŽƉůĞĐŚŽŽƐĞƚŽƌĞƐŝĚĞŝŶƌƵƌĂůĂƌĞĂƐ͘tĞŚĂǀĞŶŽƚďĞĞŶƉƌŽǀŝĚĞĚĂŶǇďƵĚŐĞƚĂƌǇĞǀŝĚĞŶĐĞƚŽƐƵƉƉŽƌƚƚŚĂƚĐŚĂŶŐĞƚŽ
ŐŽǀĞƌŶĂŶĐĞŽƌĨƵƌƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŵĂůŐĂŵĂƚŝŽŶǁŝůůƉƌŽǀŝĚĞĂƐŝŐŶŝĨŝĐĂŶƚĨŝŶĂŶĐŝĂůƐĂǀŝŶŐƐƚŽƚŚĞƉƌŽǀŝŶĐĞ͘/ƚŝƐ
ĞƐƐĞŶƚŝĂůƚŚĂƚǁĞĐŽŶƚŝŶƵĞƚŽŚĂǀĞĂǀŽŝĐĞĨŽƌŽƵƌƐĐŚŽŽůĂŶĚĐŽŵŵƵŶŝƚǇ͊/ĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨĂƉƉŽŝŶƚĞĚ
ŽĂƌĚŽĨĚƵĐĂƚŝŽŶŵĞŵďĞƌƐ͘/ǀĂůƵĞƚŚĞĐŽŶŶĞĐƚŝŽŶŽƵƌĐŽŵŵƵŶŝƚǇŚĂƐǁŝƚŚŽƵƌĞůĞĐƚĞĚŽĂƌĚŵĞŵďĞƌĂŶĚĚŽŶŽƚĨĞĞů
ĂŵŽǀĞƚŽĂƉƉŽŝŶƚĞĚďŽĂƌĚƐǁŽƵůĚďĞŶĞĨŝƚŽƵƌƌĞŵŽƚĞĐŽŵŵƵŶŝƚǇ͘/ĨĞĂƌůŽƐƐŽĨŽƵƌůŽĐĂůǀŽŝĐĞǁŝůůŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚ
ŽƵƌƐƚƵĚĞŶƚƐĞǆƉĞƌŝĞŶĐĞĂŶĚƉĞƌĨŽƌŵĂŶĐĞŵĂǇƐƵĨĨĞƌĂƐĂƌĞƐƵůƚ͘KƵƌĐƵƌƌĞŶƚWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶďŽĂƌĚ
ŵĞŵďĞƌŝƐǀĞƌǇǀŝƐŝďůĞŝŶŽƵƌƐĐŚŽŽůƐĂŶĚĐŽŵŵƵŶŝƚǇ͘/ŚĂǀĞĚĞĞƉĐŽŶĐĞƌŶŽĨŚŽǁƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞǁŝůůĂĨĨĞĐƚ
ƚŚĞĐƵƌƌĞŶƚƌƵƌĂůƐĐŚŽŽůĐůŽƐƵƌĞƚŚƌĞƐŚŽůĚ͘ZƵƌĂůĐŽŵŵƵŶŝƚŝĞƐƚŚƌŝǀĞ͕ŐƌŽǁ͕ĂŶĚƌĞǀŽůǀĞĂƌŽƵŶĚƚŚĞŝƌƐĐŚŽŽůƐ͘ůŽƐŝŶŐ
ƐĐŚŽŽůƐǁŝůů͞ĐůŽƐĞ͟ƐŵĂůůƚŽǁŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘/ďĞůŝĞǀĞƚŚĂƚĂůůĐŚŝůĚƌĞŶƐŚŽƵůĚŚĂǀĞĞƋƵĂůŽƉƉŽƌƚƵŶŝƚŝĞƐĂŶĚŚĂǀŝŶŐ
ƉƵďůŝĐĂŶĚƐĞƉĂƌĂƚĞĞĚƵĐĂƚŝŽŶǁŝƚŚƐĞƉĂƌĂƚĞĨƵŶĚŝŶŐĚŽĞƐŶŽƚƐƵƉƉŽƌƚĞƋƵĂůŝƚǇŝŶĞĚƵĐĂƚŝŽŶ͘,ĂǀŝŶŐĂŶǇŽĨƚŚĞƐĞ
ƉƌŽƉŽƐĞĚŵŽĚĞůƐǁŝůůŶŽƚŽŶůǇĂĨĨĞĐƚŚŽǁƚĞĂĐŚĞƌƐĂƌĞĂďůĞƚŽďĞƐƚĚĞůŝǀĞƌƚŚĞŝƌĐŽƵƌƐĞůŽĂĚƐ͕ďƵƚ/ƋƵĞƐƚŝŽŶŝĨƚŚĞĂůƌĞĂĚǇ
ůŝŵŝƚĞĚĂĐĐĞƐƐƚŽĐƵƌƌĞŶƚ^ĐŚŽŽůŝǀŝƐŝŽŶ^ƵƉƉŽƌƚdĞĂŵƐǁŝůůĨƵƌƚŚĞƌĚŝŵŝŶŝƐŚ;^ƵƉƉŽƌƚdĞĂŵŵĞĂŶŝŶŐ͗KĐĐƵƉĂƚŝŽŶĂů
dŚĞƌĂƉŝƐƚƐ͕^ƉĞĞĐŚĂŶĚ>ĂŶŐƵĂŐĞWĂƚŚŽůŽŐŝƐƚƐ͕ŚŝůĚĂŶĚ&ĂŵŝůǇ^ƵƉƉŽƌƚtŽƌŬĞƌƐ͕^ŽĐŝĂůtŽƌŬĞƌƐ͕ĞƚĐ͘Ϳ͘EĞĂƌďǇƐĐŚŽŽůƐ
ĂƌĞĂƚŵĂǆŝŵƵŵĐĂƉĂĐŝƚǇĂŶĚƚŚĞƌĞĂƌĞŐƌĞĂƚĐŽŶĐĞƌŶƐĨŽƌĚŝƐƚĂŶĐĞ͕ƐĂĨĞƚǇ͕ĂŶĚƚŝŵĞƐƉĞŶƚŽŶďƵƐĞƐĨŽƌƌƵƌĂůĐŚŝůĚƌĞŶ͘
ŽŶƐŝĚĞƌĂƚŝŽŶĨŽƌĂŶǇŽĨƚŚĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŽƌĂĐŚĂŶŐĞŝŶŐŽǀĞƌŶĂŶĐĞǁŝůůŐƌĞĂƚůǇŝŵƉĂĐƚƚŚĞĐŚŝůĚƌĞŶ͕ĨĂŵŝůŝĞƐ͕
ďƵƐŝŶĞƐƐĞƐ͕ǀŽůƵŶƚĞĞƌŐƌŽƵƉƐ͕ĨĂĐŝůŝƚŝĞƐĂŶĚĐŽŵŵƵŶŝƚǇƚŚĂƚǁĞůŝǀĞŝŶ͘ZĞŐĂƌĚƐ͕
ϰŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
ƐĂƚĂǆƉĂǇĞƌ͕/ĂŵǀĞƌǇƉƌŽƵĚŽĨtǇŵĂƌŬ^ĐŚŽŽů͘dŚĞƐƚƵĚĞŶƚƐƚŚĞƌĞŚĂǀĞďĞŶĞĨŝƚĞĚĨƌŽŵŵĂŶǇǁŽŶĚĞƌĨƵů
ŽƉƉŽƌƚƵŶŝƚŝĞƐƚŚĂƚƐƚƵĚĞŶƚƐŝŶůĂƌŐĞƌĂƌĞĂƐǁŽƵůĚŶŽƚŚĂǀĞƚŚĞƉƌŝǀŝůĞŐĞŽĨďĞŝŶŐƉĂƌƚŽĨ͘
^ŽŵĞŽĨƚŚĞǁŽŶĚĞƌĨƵůďĞŶĞĨŝƚƐĂŶĚŽƉƉŽƌƚƵŶŝƚŝĞƐŚĂǀĞŝŶĐůƵĚĞĚ͗
ϭ͘ ^ŵĂůůĞƌĐůĂƐƐƐŝǌĞƐ͕ǁŚŝĐŚĂůůŽǁĨŽƌƐƚƵĚĞŶƚƐƚŽŚĂǀĞĂŵŽƌĞƉĞƌƐŽŶĂůƌĞůĂƚŝŽŶƐŚŝƉǁŝƚŚĂůůƐƚĂĨĨŵĞŵďĞƌƐĂŶĚ
ĞǀĞŶĂůůƐƚƵĚĞŶƚƐŝŶƚŚĞƐĐŚŽŽů͘'ƌŽǁŝŶŐƵƉŝŶĂƐŵĂůůƚŽǁŶĂŶĚĂƚƚĞŶĚŝŶŐĂƐŵĂůůƐĐŚŽŽůŐĂǀĞĂƐĞŶƐĞŽĨ
ďĞůŽŶŐŝŶŐ͘/ĨŽƵŶĚƚŚĂƚƚŚĞƐĐŚŽŽů;ƚĞĂĐŚĞƌƐ͕ƐƵƉƉŽƌƚƐƚĂĨĨ͕ĂŶĚƐƚƵĚĞŶƚƐͿǁĂƐůŝŬĞŝƚƐŽǁŶůŝƚƚůĞĨĂŵŝůǇǁŚŽŚĞůƉ
ĞĂĐŚŽƚŚĞƌŽƵƚ͕ŐŝǀĞƐƵƉƉŽƌƚĂŶĚĞŶĐŽƵƌĂŐĞŵĞŶƚĂŶĚŐƌŽǁƚŽŐĞƚŚĞƌ͘
Ϯ͘ DŽƌĞŽƉƉŽƌƚƵŶŝƚŝĞƐŽĨŽŶĞŽŶŽŶĞƚŝŵĞǁŝƚŚƚŚĞƚĞĂĐŚĞƌ͘tŝƚŚƐŵĂůůĞƌĐůĂƐƐƐŝǌĞƐ͕ƚŚĞƚĞĂĐŚĞƌƐĂƌĞĂďůĞƚŽŚĞůƉ
ƐƚƵĚĞŶƚƐŽƵƚŵŽƌĞƚŚĂŶŝĨƚŚĞƌĞŝƐĂĐůĂƐƐŽĨϯϱͲϰϬ͙ũƵƐƚĂƐŬĂŶǇŚŝŐŚƐĐŚŽŽůĐůĂƐƐŽƌĞǀĞŶŵŝĚĚůĞǇĞĂƌƐƐĐŚŽŽůƐŝŶ
^ǁŝĨƚƵƌƌĞŶƚ͘tŝƚŚƚŚĞŽƉƉŽƌƚƵŶŝƚǇŽĨŵŽƌĞŽŶĞŽŶŽŶĞƚŝŵĞ͕ƐƚƵĚĞŶƚƐĂƌĞŵŽƌĞƐƵĐĐĞƐƐĨƵůĂŶĚĨĞĞůŵŽƌĞ
ĐŽŶĨŝĚĞŶƚŝŶƚŚĞŝƌĐůĂƐƐĞƐ͘
ϯ͘ DŽƐƚƐƚƵĚĞŶƚƐŚĂǀĞĂƐŚŽƌƚĞƌĐŽŵŵƵƚĞƚŽƚŚĞƐĐŚŽŽů͙ǁŚŽůŝŬĞƐƚŽďĞŽŶƚŚĞďƵƐĨŽƌŚŽƵƌƐĂƚĂƚŝŵĞ͍ĞŚĂǀŝŽƵƌ
ŝƐƐƵĞƐ;ĂŶĚĞǀĞŶďƵůůǇŝŶŐͿĐĂŶďĞĐŽŵĞĂƉƌŽďůĞŵ͕ǁŚŝĐŚĨŝůƚĞƌĚŽǁŶŝŶƚŽƚŚĞĐůĂƐƐƌŽŽŵĂŶĚĞǀĞŶŝŶƚŽƚŚĞŚŽŵĞ͘
ϰ͘ dŚĞĞǆƚƌĂĐƵƌƌŝĐƵůĂƌĂĐƚŝǀŝƚŝĞƐƚŚĂƚĂƌĞƉƌŽǀŝĚĞĚƚŽŚĞůƉƐƚƵĚĞŶƚƐďĞĐŽŵĞŵŽƌĞĂĐƚŝǀĞĂŶĚƌĞƐƉĞĐƚĨƵů͘ĞŝŶŐŝŶĂ
ƐŵĂůůƚŽǁŶƐĐŚŽŽů͕ƐƚƵĚĞŶƚƐŚĂǀĞƚŚĞŽƉƉŽƌƚƵŶŝƚǇŽĨƉůĂǇŝŶŐŽŶĂůůŽĨƚŚĞƐƉŽƌƚƐƚĞĂŵƐŝĨƚŚĞǇǁŝƐŚ͘/ŶĂďŝŐŐĞƌ
ĐŝƚǇ͕ƚŚŝƐŝƐŶŽƚƚƌƵĞ͘KŶůǇƚŚĞŵŽƐƚĂƚŚůĞƚŝĐŬŝĚƐŐĞƚƚŽƉůĂǇƐƉŽƌƚƐ͕ĚƵĞƚŽŚŝŐŚĞƌŶƵŵďĞƌƐǁŚŝĐŚƚŚĞŶƌĞƐƵůƚƐŝŶ
ƐƚƵĚĞŶƚƐǁŚŽƐĞƐŬŝůůƐĂƌĞŶŽƚΗƵƉƚŚĞƌĞΗ͕ŵŝƐƐŝŶŐŽƵƚŽŶŽƉƉŽƌƚƵŶŝƚŝĞƐĂƐǁĞůů͘
KƵƌŚŽƉĞŝƐƚŚĂƚĂŶǇĚĞĐŝƐŝŽŶƐŵĂĚĞǁŝƚŚĂŵĂůŐĂŵĂƚŝŽŶ͕ĞŶƐƵƌĞƐŽƵƌƐŵĂůůƌƵƌĂůƐĐŚŽŽůƐ͕ĞǀĞŶƚŚŽƐĞĐůŽƐĞƌƚŽůĂƌŐĞ
ƵƌďĂŶĐĞŶƚƌĞƐŚĂǀĞĂƐƚƌŽŶŐǀŽŝĐĞ͘
ZĞƐƉĞĐƚĨƵůůǇ͕

ϲϴϮ

ϯŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
ƐĂŚŽŵĞďĂƐĞĚĞĚƵĐĂƚŝŶŐĨĂŵŝůǇŝŶ^ĂƐŬĂƚĐŚĞǁĂŶ͕ƌĞƉƌĞƐĞŶƚĞĚďǇ^,;^ĂƐŬĂƚĐŚĞǁĂŶ,ŽŵĞĂƐĞĚĚƵĐĂƚŽƌƐͿĂŶĚ
,^>;,ŽŵĞ^ĐŚŽŽů>ĞŐĂůĞĨĞŶĐĞƐƐŽĐŝĂƚŝŽŶͿĂŶĂĚĂ͕ǁĞŚĞƌĞďǇƌĞƋƵĞƐƚƚŚĞŐŽǀĞƌŶŵĞŶƚƚŽƌĞŵĞŵďĞƌƚŚĂƚƉĂƌĞŶƚƐ
ŚĂǀĞƚŚĞĨŽƌĞŵŽƐƚƌŝŐŚƚƚŽĐŚŽŽƐĞƚŚĞŬŝŶĚŽĨĞĚƵĐĂƚŝŽŶƚŚĂƚƐŚĂůůďĞŐŝǀĞŶƚŽƚŚĞŝƌĐŚŝůĚƌĞŶ͘tĞĐŚŽŽƐĞƚŽƉĞƌƐŽŶĂůůǇ
ĞĚƵĐĂƚĞŽƵƌĐŚŝůĚƌĞŶďĞĐĂƵƐĞǁĞƐŝŵƉůǇĚĞĐůŝŶĞƚŽĚĞůĞŐĂƚĞƚŚĂƚƌŝŐŚƚ͕ƌĞƐƉŽŶƐŝďŝůŝƚǇĂŶĚũŽǇƚŽĂŶǇŽŶĞĞůƐĞ͘dŚĞƌĞĨŽƌĞ͗
ϭͿ tĞĂƐŬƚŚĂƚ^,ďĞĐŽƵŶƚĞĚĂƐƐƚĂŬĞŚŽůĚĞƌŝŶƚŚĞƐĞĚŝƐĐƵƐƐŝŽŶƐ͕ϮͿtĞĂƐŬƚŚĂƚƚŚĞƉƌŽǀŝŶĐĞĂƉƉŽŝŶƚƌĞŐŝƐƚĞƌŝŶŐ
ĂƵƚŚŽƌŝƚŝĞƐǁŚŽĂƌĞĂĐĐŽƵŶƚĂďůĞƚŽŚŽŵĞĞĚƵĐĂƚŽƌƐĨŽƌƚŚĞŝƌƵƐĞŽĨƉƌŽǀŝŶĐŝĂůĨƵŶĚŝŶŐƉƌŽǀŝĚĞĚƚŽƐƵƉƉŽƌƚŚŽŵĞ
ĞĚƵĐĂƚĞĚƐƚƵĚĞŶƚƐ͕ĂŶĚϯͿtĞĂƐŬƚŚĂƚĂŶǇŐŽǀĞƌŶĂŶĐĞŵŽĚĞůďĞƚƌĂŶƐƉĂƌĞŶƚĂŶĚŝŶĐůƵĚĞƚŚĞƉĂƌƚŝĐŝƉĂƚŝŽŶŽĨŚŽŵĞ
ĞĚƵĐĂƚŽƌƐ͘
ϰŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
ƐĂƉĂƌĞŶƚǁŚŽƐĞĐŚŝůĚƌĞŶĐŽŵƉůĞƚĞĚƚŚĞŝƌƉƌŝŵĂƌǇĂŶĚŵŝĚĚůĞƐĐŚŽŽůĞĚƵĐĂƚŝŽŶŝŶtǇŵĂƌŬ^ĐŚŽŽů͕/ǁŽƵůĚďĞ
ĚŝƐĂƉƉŽŝŶƚĞĚƚŽŚĂǀĞĂŶǇĚĞĐŝƐŝŽŶƐŵĂĚĞĂƚĂƉƌŽǀŝŶĐŝĂůůĞǀĞůƚŚĂƚǁŽƵůĚũĞŽƉĂƌĚŝǌĞƚŚĞǀŝĂďŝůŝƚǇŽĨƐŵĂůůƐĐŚŽŽůƐ͕ĞǀĞŶ
ƚŚŽƐĞĐůŽƐĞƌƚŽĂůĂƌŐĞƌƵƌďĂŶĂƌĞĂ͘

Ͳ
Ͳ

Ͳ

Ͳ

KƵƌĨĂŵŝůǇĞŶũŽǇĞĚŵĂŶǇďĞŶĞĨŝƚƐŽĨĂƐŵĂůůĞƌůŽĐĂůƐĐŚŽŽůĂƐŽƵƌĨĂŵŝůǇŐƌĞǁƵƉ͗
KƵƌĐŚŝůĚƌĞŶŚĂĚĂϭϱŵŝŶƵƚĞďƵƐƌŝĚĞĂƐŽƉƉŽƐĞĚƚŽĂŵƵĐŚůŽŶŐĞƌƌŝĚĞŝŶƚŽĂůĂƌŐĞƌĐĞŶƚĞƌ͘dŽŚĂǀĞǇŽƵŶŐ
ĐŚŝůĚƌĞŶƐƉĞŶĚƵƉƚŽϮŽƌϯŚŽƵƌƐĂĚĂǇŽŶĂƐĐŚŽŽůďƵƐŝƐŶŽƚĐŽŶĚƵĐŝǀĞƚŽŐŽŽĚĞĚƵĐĂƚŝŽŶ͘
tĞŚĂĚĂĐůŽƐĞƌĞůĂƚŝŽŶƐŚŝƉƚŽŽƵƌĐŚŝůĚƌĞŶ͛ƐƚĞĂĐŚĞƌ͘dŚĞǇŬŶĞǁŽƵƌĨĂŵŝůǇƐŝƚƵĂƚŝŽŶ͕ŬŶĞǁǁŚĞŶŵĂũŽƌĨĂŵŝůǇ
ŝůůŶĞƐƐĞƐŽƌĨĂŵŝůǇĐƌŝƐĞƐŝŵƉĂĐƚĞĚŽƵƌĐŚŝůĚƌĞŶ͛ƐĂďŝůŝƚǇƚŽůĞĂƌŶ͕ŬŶĞǁƵƐǁĞůůĞŶŽƵŐŚƚŽƌĞĐŽŐŶŝǌĞƵƐŝŶƚŚĞ
ĐŽŵŵƵŶŝƚǇĂŶĚǀŝƐŝƚǁŚĞŶĞǀĞƌŽƵƌƉĂƚŚƐĐƌŽƐƐĞĚ͘dŚŝƐĐůŽƐĞƌĞůĂƚŝŽŶƐŚŝƉĐŚĂƌĂĐƚĞƌŝǌĞĚƌĞůĂƚŝŽŶƐŚŝƉƐǁŝƚŚĞǀĞƌǇ
ƐƚƵĚĞŶƚĂŶĚĨĂŵŝůǇŝŶĞĂĐŚĐůĂƐƐƌŽŽŵ͘tŝůůƚŚŝƐŚĂƉƉĞŶŝĨŽƵƌĐŚŝůĚƌĞŶĂƌĞĞĚƵĐĂƚĞĚŝŶĂůĂƌŐĞƌĐĞŶƚĞƌĨĂƌĨƌŽŵŽƵƌ
ŚŽŵĞĐŽŵŵƵŶŝƚǇ͘
ƵƌŝŶŐƚŚĞŝƌƐĐŚŽŽůǇĞĂƌƐ͕ŽƵƌĐŚŝůĚƌĞŶƉĂƌƚŝĐŝƉĂƚĞĚŝŶĚƌĂŵĂĂŶĚŵƵƐŝĐƉĞƌĨŽƌŵĂŶĐĞƐ͕ƉůĂǇĞĚĞǀĞƌǇƐĐŚŽŽůƐƉŽƌƚ
ƚŚĂƚǁĂƐŽĨĨĞƌĞĚ͕ƉĂƌƚŝĐŝƉĂƚĞĚŝŶŶŽŽŶŚŽƵƌŝŶƚƌĂŵƵƌĂůĂĐƚŝǀŝƚŝĞƐ͕ĂŶĚŚĂĚƚŚĞŽƉƉŽƌƚƵŶŝƚǇƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶĂ
ǀĂƌŝĞƚǇŽĨĂĨƚĞƌͲƐĐŚŽŽůĂĐƚŝǀŝƚŝĞƐ͘/ŶĂůĂƌŐĞƐĐŚŽŽůƐĞƚƚŝŶŐ͕ŽŶůǇƐƚƌŽŶŐĂƚŚůĞƚĞƐŐĞƚĐŚŽƐĞŶĨŽƌƐĐŚŽŽůƚĞĂŵƐ͕ĂŶĚ
ĂƌƚŝƐƚŝĐĂůůǇŐŝĨƚĞĚƐƚƵĚĞŶƚƐŐĞƚĐŚŽƐĞŶĨŽƌĚƌĂŵĂĂŶĚŵƵƐŝĐ͖ƚŚĞƌĞŝƐŶŽƚƐƉĂĐĞĨŽƌĂůůƐƚƵĚĞŶƚƐƚŽƉĂƌƚŝĐŝƉĂƚĞŝŶ
ŶŽŽŶŚŽƵƌŝŶƚƌĂŵƵƌĂůƐ͖ĂŶĚƚŚĞƌĞŝƐƐƚƌŽŶŐĐŽŵƉĞƚŝƚŝŽŶ͖ĂŶĚƚŚĞĚƌŝǀĞƚŽƉŝĐŬƐƚƵĚĞŶƚƐƵƉĨƌŽŵĂĨƚĞƌͲƐĐŚŽŽů
ĂĐƚŝǀŝƚŝĞƐĐĂŶďĞŚŽƵƌƐŝŶƐƚĞĂĚŽĨŵŝŶƵƚĞƐ͘
KƵƌŶĞĞĚƐĂŶĚĐŽŶĐĞƌŶƐǁĞƌĞĂďůĞƚŽďĞŚĞĂƌĚĂƚĂůŽĐĂůůĞǀĞů͘tĞŚĂĚĂƐĐŚŽŽůďŽĂƌĚƚƌƵƐƚĞĞǁŚŽƐƉĞŶƚƚŝŵĞŝŶ
ŽƵƌƐĐŚŽŽůĂŶĚŬŶĞǁǁŚĂƚƚŚĞƐƉĞĐŝĨŝĐŶĞĞĚƐŽĨĂƐŵĂůůƐĐŚŽŽůǁĞƌĞ͕ǁŚŽŬŶĞǁƚŚĞƐĐŚŽŽůƐƚĂĨĨ͕ĂŶĚĐŽƵůĚƌĞůĂƚĞ
ƚŽƚŚĞŝƐƐƵĞƐĨĂĐŝŶŐĂƌƵƌĂůƐĐŚŽŽůĂŶĚĐŽŵŵƵŶŝƚǇ͘dŚŝƐǁŽƵůĚďĞůŽƐƚŝŶǇĞƚĂŶŽƚŚĞƌĂŵĂůŐĂŵĂƚŝŽŶƚŚĂƚĚŝƐƚĂŶĐĞƐ
ĚĞĐŝƐŝŽŶƐĞǀĞŶĨƵƌƚŚĞƌĨƌŽŵƌƵƌĂůƐĐŚŽŽůƐ͘
/ǁŽƵůĚƌĞƐƉĞĐƚĨƵůůǇƌĞƋƵĞƐƚƚŚĂƚĂŶǇĚĞĐŝƐŝŽŶƐŵĂĚĞĂƌŽƵŶĚƚŚĞŝƐƐƵĞŽĨĂŵĂůŐĂŵĂƚŝŽŶĞŶƐƵƌĞƚŚĂƚƐŵĂůůƌƵƌĂů
ƐĐŚŽŽůƐĂƌĞƉƌĞƐĞƌǀĞĚĂŶĚŚĂǀĞĂǀŽŝĐĞĂƐǁĞŐŽĨŽƌǁĂƌĚ͘

^ŝŶĐĞƌĞůǇ͕
ϭϮŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
ĞĂƌ,ŽŶŽƌĂďůĞDŝŶŝƐƚĞƌDŽƌŐĂŶ͗
ƐĂƉĂƌĞŶƚŽĨĂƐƚƵĚĞŶƚŝŶƚŚĞEŽƌƚŚǁĞƐƚ^ĐŚŽŽůŝǀŝƐŝŽŶηϮϬϯ͕/ǁŽƵůĚůŝŬĞƚŽĞǆƉƌĞƐƐŵǇĐŽŶĐĞƌŶƐĂďŽƵƚƚŚĞƉƌŽƉŽƐĞĚ
ĂŵĂůŐĂŵĂƚŝŽŶ͘/ĚŽŶŽƚŚĂǀĞĂĐĐĞƐƐƚŽĞŶŽƵŐŚŝŶĨŽƌŵĂƚŝŽŶƚŽŵĂŬĞĂŶŝŶĨŽƌŵĞĚĚĞĐŝƐŝŽŶǁŚĞƚŚĞƌƚŚŝƐŝƐŝŶƚŚĞďĞƐƚ
ŝŶƚĞƌĞƐƚĨŽƌŵǇĐŚŝůĚ͘
>ŝǀŝŶŐŝŶƌƵƌĂů^ĂƐŬĂƚĐŚĞǁĂŶ͕/ĂŵŝŶƐƵƉƉŽƌƚŽĨŚĂǀŝŶŐƐƚƌŽŶŐ͕ůŽĐĂůƌĞƉƌĞƐĞŶƚĂƚŝŽŶĂŶĚĚŽŶŽƚďĞůŝĞǀĞƚŚĂƚƚŚĞƉŽƐƐŝďůĞ
ĐŚĂŶŐĞƐĂƌĞŝŶĂůŝŐŶŵĞŶƚǁŝƚŚƚŚŝƐďĞůŝĞĨ͘
/ĂŵĞǆĞƌĐŝƐŝŶŐŵǇǀŽŝĐĞĂƐĂĐŝƚŝǌĞŶĂŶĚŚŽƉĞƚŚĂƚŵǇĐŽŶĐĞƌŶƐǁŝůůďĞĐŽŶƐŝĚĞƌĞĚǁŝƚŚĚƵĞĚŝůŝŐĞŶĐĞ͘
^ŝŶĐĞƌĞůǇ͕

ϲϴϯ

ϲŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
ĞĂƌ,ŽŶŽƌĂƌǇƌĂĚtĂůů͗
/ƵŶĚĞƌƐƚĂŶĚĐŚĂŶŐĞƐĂƌĞďĞŝŶŐĐŽŶƐŝĚĞƌĞĚŝŶŽƵƌĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘ƐƚŚĞWƌĞŵŝĞƌŽĨŽƵƌƉƌŽǀŝŶĐĞ͕ǇŽƵƵŶĚĞƌƐƚĂŶĚƚŚĞ
ŝŵƉŽƌƚĂŶĐĞŽĨůŽĐĂůǀŽŝĐĞĂŶĚůŝƐƚĞŶŝŶŐƚŽƚŚĞĐŽŵŵƵŶŝƚǇ͘
ĚƵĐĂƚŝŽŶďĞůŽŶŐƐƚŽĐŽŵŵƵŶŝƚǇĂŶĚ/ǁĂŶƚǇŽƵƚŽŬŶŽǁƚŚĂƚ/ƐƵƉƉŽƌƚƚŚĞEŽƌƚŚĂƐƚ^ĂŶĚĂƐŬǇŽƵƚŽƐŚĂƌĞƚŚĞƐĞ
ŝŵƉŽƌƚĂŶƚŵĞƐƐĂŐĞƐǁŝƚŚǇŽƵƌĐŽůůĞĂŐƵĞƐŝŶƚŚĞƉƌŽǀŝŶĐŝĂůůĞŐŝƐůĂƚƵƌĞ͗
ϭͿ tĞŶĞĞĚƚŽŬĞĞƉŽƵƌƐĐŚŽŽůďŽĂƌĚƐůŽĐĂůůǇĞůĞĐƚĞĚ͖ĂŶĚ͕
ϮͿ tĞŶĞĞĚƚŽŬĞĞƉĚĞĐŝƐŝŽŶƐĐůŽƐĞƚŽŽƵƌĐŽŵŵƵŶŝƚŝĞƐ͘
^ƚƵĚĞŶƚƐĚŽŶŽƚďĞŶĞĨŝƚĨƌŽŵŵŽǀŝŶŐĚĞĐŝƐŝŽŶƐĨƵƌƚŚĞƌĂǁĂǇĨƌŽŵƚŚĞĐŽŵŵƵŶŝƚǇ͘
^ŝŶĐĞƌĞůǇ͕
ϱŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
/ƐƚƌŽŶŐůǇĨĞĞůƚŚĞĐƵƌƌĞŶƚĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵŝƐĂĚĞƋƵĂƚĞǁŝƚŚůŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŽĨĞĚƵĐĂƚŝŽŶƚŚĂƚĂƌĞĂĐĐŽƵŶƚĂďůĞƚŽ
ƚŚĞĞůĞĐƚŽƌĂƚĞĂŶĚŚĞůƉŚŽůĚƚŚĞƉƌŽǀŝŶĐŝĂůŐŽǀĞƌŶŵĞŶƚƚŽĂĐĐŽƵŶƚ͘>ŽĐĂůĞůĞĐƚĞĚďŽĂƌĚƐĂƌĞƚŚĞĐŽŵŵƵŶŝƚǇǀŽŝĐĞĂŶĚ
ĂůƐŽŝŵƉŽƌƚĂŶƚĂĚǀŽĐĂƚĞƐĨŽƌĞŶƐƵƌŝŶŐĞǆĐĞůůĞŶĐĞŝŶůĞĂƌŶŝŶŐƚŚĂƚƐĞƌǀĞƚŚĞŶĞĞĚƐŽĨĂůůƐƚƵĚĞŶƚƐǁŚŝĐŚĂƌĞƵŶŝƋƵĞƚŽ
ĞĂĐŚƐĐŚŽŽůĚŝǀŝƐŝŽŶ͘dŚĞƌĞĂƌĞŵĂŶǇƉƌŝŶĐŝƉůĞƐŝŵďĞĚĚĞĚŝŶƚŚĞŽƉƚŝŽŶƐŽĨƚŚĞWĞƌƌŝŶƐƌĞƉŽƌƚƚŚĂƚŵĂǇŚĂǀĞƐĞƌŝŽƵƐ
ŝŵƉůŝĐĂƚŝŽŶƐƚŽĞĚƵĐĂƚŝŽŶĂŶĚƚŚĞĐŽƐƚŽĨĨƵŶĚŝŶŐĞĚƵĐĂƚŝŽŶŝŶŽƵƌƉƌŽǀŝŶĐĞ͘dŚĞƌĞĨŽƌĞǁĞƐƵƉƉŽƌƚƚŚĞŐŽǀĞƌŶĂŶĐĞ
ƐƚƌƵĐƚƵƌĞŽĨƚŽĚĂǇŝŶĞĚƵĐĂƚŝŶŐƐƚƵĚĞŶƚƐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶĂŶĚƐƚƌŽŶŐůǇďĞůŝĞǀĞƚŚĞƐƚĂƚƵƐƋƵŽƐŚŽƵůĚďĞƌĞƚĂŝŶĞĚ͘
ϯŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
ĞĂƌDŝŶŝƐƚĞƌDŽƌŐĂŶ͗Z͗dƌĂŶƐĨŽƌŵĂƚŝŽŶĂůŚĂŶŐĞсWƌŽǀŝŶĐŝĂůŽŵŵŝƚŵĞŶƚƚŽ/ŶŶŽǀĂƚŝŽŶсWĞƌƐŽŶĂůŝǌĞĚ>ĞĂƌŶŝŶŐ͘
dŚĞƚĞƌŵ͚ƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞ͛ŚĂƐďĞĞŶŽĨƚĞŶĞŵƉůŽǇĞĚŝŶƌĞĐĞŶƚŵŽŶƚŚƐďǇƉŽůŝƚŝĐŝĂŶƐĂŶĚďƵƌĞĂƵĐƌĂƚƐĂůŝŬĞ͕ďƵƚ
ƚŚĞŝŶƚĞŶƚŽƌƚŚĞĚĞĨŝŶŝƚŝŽŶŽĨƚŚĂƚƚĞƌŵŚĂƐŶŽƚďĞĞŶŵĂĚĞĐůĞĂƌ͘tĞƵŶĚĞƌƐƚĂŶĚƚŚĂƚƚŚĞƌĞĂƌĞƉƌŽĐĞƐƐĞƐŝŶƉůĂĐĞƚŽ
ĞŶƐƵƌĞƚŚĂƚƚŚĞƉĞŽƉůĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶŚĂǀĞĂǀŽŝĐĞŝŶƐŚĂƉŝŶŐƚŚĂƚĐŚĂŶŐĞ͘dŚĞKƵƚůŽŽŬůĞŵĞŶƚĂƌǇ^ĐŚŽŽů
ŽŵŵƵŶŝƚǇŽƵŶĐŝůǁŽƵůĚůŝŬĞƚŽĂĚĚŽƵƌǀŽŝĐĞƚŽƚŚĞĐŽŶǀĞƌƐĂƚŝŽŶ͘&Žƌ^ƵŶtĞƐƚĨĂŵŝůŝĞƐ͕ƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞ
ŵĞĂŶƐ͗WĞƌƐŽŶĂůŝǌĞĚůĞĂƌŶŝŶŐ͘/ƚǁŽƌŬƐĂŶĚǁĞĂƌĞǁĂƚĐŚŝŶŐŝƚŚĂƉƉĞŶŝŶŽƵƌĐůĂƐƐƌŽŽŵƐĞǀĞƌǇĚĂǇ͘&ŽƌƚŚĞƉĂƐƚ
ŶƵŵďĞƌŽĨǇĞĂƌƐ͕ƐƚƵĚĞŶƚƐĂŶĚƐƚĂĨĨŝŶ^ƵŶtĞƐƚŚĂǀĞďĞĞŶĞŶƚŚƵƐŝĂƐƚŝĐĂůůǇƉŝŽŶĞĞƌŝŶŐƚŚŝƐŝŶŶŽǀĂƚŝǀĞĞĚƵĐĂƚŝŽŶĂůƉĂƚŚ͕
ǁŚŝĐŚŝƐďĂƐĞĚŽŶƚŚĞďĞůŝĞĨƚŚĂƚƐƚƵĚĞŶƚƐͲĞĂĐŚǁŝƚŚƚŚĞŝƌŽǁŶƵŶŝƋƵĞƐƚƌĞŶŐƚŚƐ͕ǁĞĂŬŶĞƐƐĞƐ͕ŝŶƚĞƌĞƐƚƐĂŶĚƉƌĞĨĞƌĞŶĐĞƐ
Ͳ ŶĞĞĚĂǀŽŝĐĞŝŶĚĞƚĞƌŵŝŶŝŶŐŚŽǁĂŶĚǁŚĂƚƚŚĞǇĂƌĞůĞĂƌŶŝŶŐ͘ƐŽƵƌƐĐŚŽŽůƐŚĂǀĞĐŽŵĞƚŽĞŵďƌĂĐĞƚŚŝƐǁĂǇŽĨ
ƚŚŝŶŬŝŶŐ͕ǁĞ͛ǀĞƐĞĞŶǁŽŶĚĞƌĨƵůĐŚĂŶŐĞƐŝŶŚŽǁŽƵƌĐůĂƐƐƌŽŽŵƐůŽŽŬ͕ŝŶƚŚĞůĂŶŐƵĂŐĞƚŚĂƚŽƵƌĐŚŝůĚƌĞŶƵƐĞĂƚƐĐŚŽŽůĂŶĚ
ƚŚĞŶĂƚŚŽŵĞ͕ĂŶĚŝŶƚŚĞĐŚŽŝĐĞƐƚŚĂƚŽƵƌĐŚŝůĚƌĞŶŚĂǀĞŝŶƌĞŐĂƌĚƐƚŽƚŚĞŝƌŽǁŶůĞĂƌŶŝŶŐ͘/ŶƚŚŝƐƉĞƌƐŽŶĂůŝǌĞĚ
ĞŶǀŝƌŽŶŵĞŶƚ͕ŬŝĚƐŐĞƚƚŽƚĂŬĞĐŚĂƌŐĞŽĨƚŚĞŝƌůĞĂƌŶŝŶŐĂŶĚĐĂŶůĞĂƌŶŝŶĂǁĂǇƚŚĂƚďĞƐƚƐƵŝƚƐƚŚĞŵ͘ůƐŽŝŶůŝŶĞǁŝƚŚ
ƉĞƌƐŽŶĂůŝǌĞĚůĞĂƌŶŝŶŐ͕ǁĞŚĂǀĞǁŝƚŶĞƐƐĞĚƚŚĞĐƌĞĂƚŝǀĞŝŶƚĞŐƌĂƚŝŽŶŽĨƚĞĐŚŶŽůŽŐǇŝŶŽƵƌĐůĂƐƐƌŽŽŵƐ͘KƵƌĐŚŝůĚƌĞŶŚĂǀĞ
ƌĞŐƵůĂƌĂĐĐĞƐƐƚŽĐŽŵƉƵƚĞƌƐŽƌƚĂďůĞƚƐĂŶĚĂůŝŵŝƚůĞƐƐůŝďƌĂƌǇŽĨĚŝŐŝƚĂůƌĞƐŽƵƌĐĞƐƚŽŚĞůƉƚŚĞŵĞǆƉůŽƌĞƚŽƉŝĐƐŽĨƉĞƌƐŽŶĂů
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ϰŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
/ĂŵǁƌŝƚŝŶŐĂƐĂĐŽŶĐĞƌŶĞĚƉĂƌĞŶƚ͘/ƐƚƌŽŶŐůǇƐƵƉƉŽƌƚŽƵƌĞůĞĐƚĞĚďŽĂƌĚƐĂŶĚďĞůŝĞǀĞƚŚĞǇĂƌĞƚŚĞďĞƐƚǁĂǇƚŽƌĞƉƌĞƐĞŶƚ
ŽƵƌƐƚƵĚĞŶƚƐ͘KƵƌƐĐŚŽŽůďŽĂƌĚƉƌŽǀŝĚĞƐĂůŽĐĂůǀŽŝĐĞĂŶĚƌĞƉƌĞƐĞŶƚĂƚŝŽŶĨŽƌŽƵƌůŽĐĂůƚĂǆĞƐ͘tĞĚŽŶŽƚďĞůŝĞǀĞƚŚĂƚ
ŚĂǀŝŶŐŐŽǀĞƌŶŵĞŶƚĂƉƉŽŝŶƚĞĚƚƌƵƐƚĞĞƐǁŽƵůĚďĞŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨŽƵƌĐŚŝůĚƌĞŶŽƌŽƵƌƐĐŚŽŽůƐ͘&ŽƌĐĞĚ
ĂŵĂůŐĂŵĂƚŝŽŶǁŝůůĚŝƐƌƵƉƚŽƵƌƐƚƵĚĞŶƚƐĂŶĚƚŚĞŝƌůĞĂƌŶŝŶŐ͘KƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĂƌĞůĂƌŐĞĞŶŽƵŐŚƚŽƌƵŶĞĨĨŝĐŝĞŶƚůǇĂŶĚ
ǁĞďĞůŝĞǀĞƚŚĂƚĂĚĚŝƚŝŽŶĂůĂŵĂůŐĂŵĂƚŝŽŶǁŝůůŶŽƚĐƌĞĂƚĞĐŽƐƚƐĂǀŝŶŐƐ͘tĞĂƌĞĐŽŶĐĞƌŶĞĚĂďŽƵƚƚŚĞŝŵƉĂĐƚŽĨ
ĂŵĂůŐĂŵĂƚŝŽŶŽŶƌƵƌĂůƐĐŚŽŽůƐ͕ǀƵůŶĞƌĂďůĞƐƚƵĚĞŶƚƐ͕ƋƵĂůŝƚǇĞĚƵĐĂƚŝŽŶ͕ĞƚĐ͘tĞƚƌƵƐƚƚŚĂƚŽƵƌƐĐŚŽŽůĚŝǀŝƐŝŽŶǁŝůů
ĐŽŶƚŝŶƵĞƚŽĨŝŶĚĞĨĨŝĐŝĞŶĐŝĞƐƚŚĂƚǁŝůůŶŽƚĚĞƚƌĂĐƚĨƌŽŵƚŚĞƋƵĂůŝƚǇŽĨĞĚƵĐĂƚŝŽŶŽƵƌĐŚŝůĚƌĞŶƌĞĐĞŝǀĞĂŶĚƚŚĂƚƚŚĞǇǁŝůů
ŚĂǀĞŽƵƌĐŚŝůĚƌĞŶΖƐďĞƐƚŝŶƚĞƌĞƐƚƐĂƐĂƉƌŝŽƌŝƚǇ͘KƵƌĐŚŝůĚƌĞŶƐŚŽƵůĚďĞǀŝĞǁĞĚĂƐĂŶŝŶǀĞƐƚŵĞŶƚŝŶƚŚĞĨƵƚƵƌĞŽĨ
^ĂƐŬĂƚĐŚĞǁĂŶ͕ŶŽƚĂǁĂǇƚŽƐĂǀĞŵŽŶĞǇ͘ŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐĚŽĞƐŶŽƚďĞŶĞĨŝƚƚŚĞŵŽƌƚŚĞŝƌĞĚƵĐĂƚŝŽŶĂů
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tĞƌĞƋƵĞƐƚƚŚĂƚŚŽŵĞĞĚƵĐĂƚŝŶŐƉĂƌĞŶƚƐďĞƉĂƌƚŽĨĂŶǇƐƚĂŬĞŚŽůĚĞƌŐƌŽƵƉƐƐƵĐŚĂƐƚŚĞƉƌŽƉŽƐĞĚƉƌŽǀŝŶĐŝĂůĂĚǀŝƐŽƌǇ
ďŽĂƌĚƚŽƚŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶ͘tĞĨĞĞůƚŚĞƌĞŝƐĂŐƌĞĂƚďĞŶĞĨŝƚŝŶŚĞĂƌŝŶŐŽƵƌǀŽŝĐĞƐĂůŽŶŐǁŝƚŚƉƵďůŝĐ͕ĂƚŚŽůŝĐ͕&ŝƌƐƚ
EĂƚŝŽŶƐĂŶĚDĞƚŝƐ͕ĂŶĚ&ƌĂŶĐŽƉŚŽŶĞƐƚƵĚĞŶƚƐ͘tĞƌĞƋƵĞƐƚƚŚĂƚ^ĂƐŬĂƚĐŚĞǁĂŶ,ŽŵĞĂƐĞĚĚƵĐĂƚŽƌ;^,ͿĂŶĚ,ŽŵĞ
^ĐŚŽŽů>ĞŐĂůĞĨĞŶƐĞƐƐŽĐŝĂƚŝŽŶ;,^>ͿƌĞƉƌĞƐĞŶƚŚŽŵĞĞĚƵĐĂƚŝŶŐƉĂƌĞŶƚƐĂƐƉĂƌƚŽĨĂŶǇƐƚĂŬĞŚŽůĚĞƌŐƌŽƵƉƐƐƵĐŚĂƐ
ƚŚĞƉƌŽƉŽƐĞĚƉƌŽǀŝŶĐŝĂůĂĚǀŝƐŽƌǇďŽĂƌĚƚŽƚŚĞDŝŶŝƐƚĞƌŽĨĚƵĐĂƚŝŽŶ͘tĞƌĞƋƵĞƐƚƚŚĂƚŚŽŵĞĞĚƵĐĂƚŽƌƐƌĞŐŝƐƚĞƌǁŝƚŚŽŶĞ
ƉƌŽǀŝŶĐĞͲǁŝĚĞƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚǇ;ĂƐŽƉƉŽƐĞĚƚŽƚŚĞĐƵƌƌĞŶƚůŽĐĂůƐĐŚŽŽůĚŝǀŝƐŝŽŶƐͿ͕ĂŶĚƚŚĂƚ^,ŚĂǀĞŝŶƉƵƚŝŶƚŽƚŚĞ
ƐĞůĞĐƚŝŽŶŽĨƚŚĂƚƌĞŐŝƐƚĞƌŝŶŐĂƵƚŚŽƌŝƚǇ͘ĚĚŝƚŝŽŶĂůůǇ͕^,ƐƵŐŐĞƐƚƐƚŚĞƉƌŽǀŝŶĐĞĂůůŽǁ^,ƚŽĂƉƉƌŽǀĞƚŚĞŵŝŶŝƐƚƌǇ͛Ɛ
ĐŚŽŝĐĞ͕ŽƌƚŽŚĂǀĞƚŚĞŵŝŶŝƐƚƌǇĐŚŽŽƐĞĨƌŽŵĂůŝƐƚŽĨŶŽŵŝŶĞĞƐƉƌŽǀŝĚĞĚďǇ^,͘tĞƌĞƋƵĞƐƚƚŚĂƚƚŚĞƌĞďĞĂƌĞͲ
ĞǀĂůƵĂƚŝŽŶŽĨŚŽŵĞĞĚƵĐĂƚŝŽŶĨƵŶĚŝŶŐŝŶ^ĂƐŬĂƚĐŚĞǁĂŶǁŝƚŚƚŚĞƉƵƌƉŽƐĞŽĨĞŶƐƵƌŝŶŐƚŚĂƚĨƵŶĚŝŶŐďĞĚŝƌĞĐƚĞĚƚŽǁĂƌĚ
ŚŽŵĞĞĚƵĐĂƚŝŶŐĨĂŵŝůŝĞƐ͘tĞƌĞƋƵĞƐƚƚŚĂƚ^,ĂŶĚ,^>ďĞŝŶǀŽůǀĞĚŝŶƚŚĞƌĞͲĞǀĂůƵĂƚŝŽŶ͘ƵƌƌĞŶƚůǇ͕ƚŚŽƵƐĂŶĚƐŽĨ
ĚŽůůĂƌƐŝŶĨƵŶĚŝŶŐŝƐŐŝǀĞŶƚŽƚŚĞůŽĐĂůƐĐŚŽŽůĚŝǀŝƐŝŽŶĨŽƌĞĂĐŚŚŽŵĞĞĚƵĐĂƚĞĚƐƚƵĚĞŶƚ͘tĞƌĞĐĞŝǀĞŝŶW^^ĂƉĂůƚƌǇΨϮϬϬ
ƉĞƌǇĞĂƌƚŽǁĂƌĚƐƐƵƉƉůŝĞƐ͘dŚĞƌĞƐƚŽĨƚŚĂƚŵŽŶĞǇŐŽĞƐŝŶƚŽƚŚĞƉƵďůŝĐƉŽƚĂŶĚŝƐƵƐĞĚĨŽƌŽƚŚĞƌĐŚŝůĚƌĞŶǁŚŽĂƚƚĞŶĚ
ƉƵďůŝĐƐĐŚŽŽůƐ͘dŚŝƐĚŽĞƐŶŽƚƐĞĞŵƌŝŐŚƚ͘dŚĞƌĞŶĞĞĚƐƚŽďĞĂĐĐŽƵŶƚĂďŝůŝƚǇĨŽƌƚŚĂƚŵŽŶĞǇĂŶĚŝĨŝƚŝƐŶΖƚďĞŝŶŐƵƐĞĚĨŽƌƚŚĞ
ĚĞƐŝŐŶĂƚĞĚŚŽŵĞĞĚƵĐĂƚĞĚĐŚŝůĚƌĞŶ͕ƚŚĞŶW^^ƐŚŽƵůĚŶΖƚďĞƌĞĐĞŝǀŝŶŐŝƚ͘
ϲϴϲ

ϴϴŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
<ͲϭϮĚƵĐĂƚŝŽŶ'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁĚǀŝƐŽƌǇWĂŶĞů͕ĨƚĞƌƌĞǀŝĞǁŽĨDƌ͘ĂŶWĞƌƌŝŶƐ͛ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁ
ZĞƉŽƌƚǁĞǁŽƵůĚŽĨĨĞƌƚŚĞĨŽůůŽǁŝŶŐĨĞĞĚďĂĐŬ͗tĞĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞƚŚƌĞĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚĂŶĚ
ƵůƚŝŵĂƚĞůǇǁĞǁŝƐŚƚŽƌĞŵĂŝŶĂƉĂƌƚŽĨWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͘tĞĚŽƐƵƉƉŽƌƚŵĂŝŶƚĂŝŶŝŶŐĂŶĚŝŵƉƌŽǀŝŶŐƚŚĞ
ƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌĂůůƐƚƵĚĞŶƚƐ͕ƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶWůĂŶĨŽƌ'ƌŽǁƚŚ͕ĂŶĚƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶ;^^WͿ͘
ƵƌƌĞŶƚůǇƵŶĚĞƌƚŚĞĚŝƌĞĐƚŝŽŶŽĨƚŚĞWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶǁĞĐĞůĞďƌĂƚĞƐŽŵĞŽĨƚŚĞŚŝŐŚĞƐƚƉĞƌĨŽƌŵĂŶĐĞƐĐŽƌĞƐ
ŝŶZĞĂĚŝŶŐĂŶĚDĂƚŚĂŶĚĂƌĞƉƌŽǀŝĚĞĚĐƵƌƌĞŶƚĂŶĚƵƉƚŽĚĂƚĞƌĞƐŽƵƌĐĞƐŝŶŽƵƌƐĐŚŽŽů͘tĞĂƌĞƉƌŽǀŝĚĞĚǁŝƚŚĞǆĐĞůůĞŶƚ
ƐƚĂĨĨŝŶŐƚŽƐƵƉƉŽƌƚŽƵƌŶŐůŝƐŚĂƐĂƐĞĐŽŶĚůĂŶŐƵĂŐĞĐŽŵŵƵŶŝƚǇ͘tŚĂƚŐƵĂƌĂŶƚĞĞŝƐƚŚĞƌĞƚŚĂƚƚŚĞƐĞƐƚĂŶĚĂƌĚƐŽĨ
ĞǆĐĞůůĞŶĐĞǁŝůůďĞŵĂŝŶƚĂŝŶĞĚƚŚƌŽƵŐŚƉƌŽǀŝŶĐŝĂůĂŵĂůŐĂŵĂƚŝŽŶƐ͍Ͳ/ƚŝƐĞƐƐĞŶƚŝĂůƚŚĂƚǁĞĐŽŶƚŝŶƵĞƚŽŚĂǀĞĂǀŽŝĐĞĨŽƌŽƵƌ
ƐĐŚŽŽůĂŶĚĐŽŵŵƵŶŝƚǇ͊tĞĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨĚƵĐĂƚŝŽŶŵĞŵďĞƌƐ͘KƵƌĐƵƌƌĞŶƚWƌĂŝƌŝĞ
sĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶďŽĂƌĚŵĞŵďĞƌŝƐǀĞƌǇǀŝƐŝďůĞŝŶŽƵƌƐĐŚŽŽůƐĂŶĚĐŽŵŵƵŶŝƚǇ͘KƵƌŽĂƌĚ͕ŝƌĞĐƚŽƌĂŶĚ
^ƵƉĞƌŝŶƚĞŶĚĞŶƚƐŚĂǀĞƚĂŬĞŶƚŚĞƚŝŵĞƚŽŐĞƚƚŽŬŶŽǁĂŶĚƵŶĚĞƌƐƚĂŶĚƚŚĞ,hddZ/dĐƵůƚƵƌĞĂŶĚƐƉĞĐŝĨŝĐĂůůǇŽƵƌ
ĐŽŵŵƵŶŝƚŝĞƐ͕ŽƵƌůĞĂĚĞƌƐ͕ŽƵƌŶĞĞĚƐĂŶĚŽƵƌƐƚƌĞŶŐƚŚƐ͘WƌŽǀŝŶĐŝĂůůǇĂƉƉŽŝŶƚĞĚďŽĂƌĚŵĞŵďĞƌƐǁŝůůŶŽƚďĞĂƐĂĐĐĞƐƐŝďůĞ͕
ŶŽƌǁŝůůƚŚĞǇŬŶŽǁƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐ͛ŶĞĞĚƐ͘KƵƌƐƚƌŽŶŐƌĞůĂƚŝŽŶƐŚŝƉǁŝƚŚƚŚĞWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ>ŽĐĂůŽĂƌĚ
ĂŶĚŝƌĞĐƚŽƌŚĂƐĞŶĂďůĞĚƵƐƚŽŵŽǀĞĨŽƌǁĂƌĚŝŶŽĨĨĞƌŝŶŐƋƵĂůŝƚǇĞĚƵĐĂƚŝŽŶĂůƉƌŽŐƌĂŵŵŝŶŐ͕ƐĞĐŽŶĚĂƌǇĞĚƵĐĂƚŝŽŶ͕ĂŶĚůĞĚ
ƚŽŚŝŐŚĞƌĂĐĂĚĞŵŝĐĂĐŚŝĞǀĞŵĞŶƚƐĨŽƌŽƵƌƐƚƵĚĞŶƚƐ͘tĞĂƌĞĐŽŶĐĞƌŶĞĚƚŚĂƚĂŵĂůŐĂŵĂƚŝŽŶǁŝůůĐĂƵƐĞƵƐƚŽůŽƐĞŽƵƌǀŽŝĐĞ͕
ŽƵƌƐƵƉƉŽƌƚ͕ŽƵƌƐŚĂƌĞĚƵŶĚĞƌƐƚĂŶĚŝŶŐƐ͕ŽƵƌƐƚĂĨĨŝŶŐ͕ĂŶĚŽƵƌƌĞƐŽƵƌĐĞƐ͘tĞŚĂǀĞŶŽƚďĞĞŶƉƌŽǀŝĚĞĚĂŶǇďƵĚŐĞƚĂƌǇ
ĞǀŝĚĞŶĐĞƚŽƐƵƉƉŽƌƚƚŚĞĐŚĂŶŐĞƚŽŐŽǀĞƌŶĂŶĐĞŽƌŚŽǁĨƵƌƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŵĂůŐĂŵĂƚŝŽŶǁŝůůƉƌŽǀŝĚĞĂƐŝŐŶŝĨŝĐĂŶƚ
ĨŝŶĂŶĐŝĂůƐĂǀŝŶŐƐƚŽƚŚĞƉƌŽǀŝŶĐĞ͘tĞŶĞĞĚĂƉĞƌŵĂŶĞŶƚƐĞĐŽŶĚĂƌǇƐĐŚŽŽůƉůĂŶƚŽĂĐĐŽŵŵŽĚĂƚĞƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨŽƵƌ
ƐƚƵĚĞŶƚƐ͕ƚŚĞŝƌĨĂŵŝůŝĞƐ͕ĂŶĚŽƵƌĐŽŵŵƵŶŝƚǇ͘ŽŶƐŝĚĞƌĂƚŝŽŶĨŽƌĂŶǇŽĨƚŚĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŽƌĂĐŚĂŶŐĞŝŶŐŽǀĞƌŶĂŶĐĞ
ǁŝůůŐƌĞĂƚůǇŝŵƉĂĐƚƚŚĞĐŚŝůĚƌĞŶ͕ĨĂŵŝůŝĞƐ͕ďƵƐŝŶĞƐƐĞƐ͕ĂŶĚĐŽŵŵƵŶŝƚǇƚŚĂƚǁĞůŝǀĞŝŶ͘/ŶDƌ͘WĞƌƌŝŶ͛ƐƌĞƉŽƌƚƚŚĞŽƉĞŶŝŶŐ
ůĞƚƚĞƌƚŽDŝŶŝƐƚĞƌDŽƌŐĂŶƐƚĂƚĞƐƚŚĂƚ>>ƐƚĂŬĞŚŽůĚĞƌƐǁŚŽĂƉƉƌŽĂĐŚĞĚDƌ͘WĞƌƌŝŶĨŽƌĐŽŶǀĞƌƐĂƚŝŽŶhEE/DKh^>z
ƐƵƉƉŽƌƚĞůĞĐƚĞĚďŽĂƌĚƐĂŶĚEKŵŽƌĞĂŵĂůŐĂŵĂƚŝŽŶƐ͊t,zǁŽƵůĚǁĞĐŽŶƚŝŶƵĞǁŝƚŚƉƵƌƐƵŝŶŐĚƌĂƐƚŝĐĐŚĂŶŐĞƐ͍
ϲŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
>ŽĐĂůůǇĞůĞĐƚĞĚďŽĂƌĚƐŵĂƚƚĞƌ͘dŚĞƌŽŽƚƐŽĨĂƚŚŽůŝĐĞĚƵĐĂƚŝŽŶůŝĞŝŶƚŚĞĂďŝůŝƚǇƚŽŵĂŬĞůŽĐĂůĚĞĐŝƐŝŽŶƐ͘ZĞŐŝŶĂĂƚŚŽůŝĐ
^ĐŚŽŽůƐŝƐŽŶĞŽĨƚŚĞŚŝŐŚĞƐƚĂĐŚŝĞǀŝŶŐĚŝǀŝƐŝŽŶƐŝŶƚŚĞWƌŽǀŝŶĐĞŽĨ^ĂƐŬĂƚĐŚĞǁĂŶ͘ŵĂůŐĂŵĂƚŝŶŐĂƚŚŽůŝĐďŽĂƌĚƐǁŝůů
ĚŝƐƚƌĂĐƚŽƵƌĂƚƚĞŶƚŝŽŶĨƌŽŵŽƵƌƉƌŝŽƌŝƚŝĞƐ͘^ĐŚŽŽůĚŝǀŝƐŝŽŶĂŵĂůŐĂŵĂƚŝŽŶƐĂƌĞĚŝƐƌƵƉƚŝǀĞĂŶĚƚŝŵĞͲĐŽŶƐƵŵŝŶŐ͘dŚĞZĞŐŝŶĂ
ĂƚŚŽůŝĐ^ĐŚŽŽůŝǀŝƐŝŽŶŚĂƐďĞĞŶĨŝƐĐĂůůǇĂŶĚĨŝŶĂŶĐŝĂůůǇĞĨĨŝĐŝĞŶƚ͘ŚĂŶŐŝŶŐŐŽǀĞƌŶĂŶĐĞŽƌĂŵĂůŐĂŵĂƚŝŶŐƐĐŚŽŽůĚŝǀŝƐŝŽŶƐ
ŝƐŶŽƚƚŚĞĂŶƐǁĞƌƚŽƚŚĞĨŝŶĂŶĐŝĂůĐŚĂůůĞŶŐĞƐƚŚĂƚƚŚĞŐŽǀĞƌŶŵĞŶƚŝƐĨĂĐŝŶŐ͘tĞŶĞĞĚƚŽŬĞĞƉŽƵƌĨŽĐƵƐŽŶƌĞĂĚŝŶŐ͕ŵĂƚŚ͕
ǁƌŝƚŝŶŐ͕ŐƌĂĚƵĂƚŝŽŶĂŶĚĂƚƚĞŶĚĂŶĐĞʹƚŚŝŶŐƐƚŚĂƚŵĂƚƚĞƌƚŽƐƚƵĚĞŶƚƐĂŶĚĨĂŵŝůŝĞƐ͘
ϭϳ/ŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
<ͲϭϮĚƵĐĂƚŝŽŶ'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁĚǀŝƐŽƌǇWĂŶĞů͗ĨƚĞƌƌĞǀŝĞǁŽĨDƌ͘ĂŶWĞƌƌŝŶƐ͛ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁ
ZĞƉŽƌƚǁĞǁŽƵůĚŽĨĨĞƌƚŚĞĨŽůůŽǁŝŶŐĨĞĞĚďĂĐŬ͗;ϭͿtĞĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞƚŚƌĞĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚ
ĂŶĚƵůƚŝŵĂƚĞůǇǁĞǁŝƐŚƚŽƌĞŵĂŝŶĂƉĂƌƚŽĨWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͖;ϮͿtĞĚŽƐƵƉƉŽƌƚŵĂŝŶƚĂŝŶŝŶŐĂŶĚŝŵƉƌŽǀŝŶŐ
ƚŚĞƋƵĂůŝƚǇŽĨŝŶƐƚƌƵĐƚŝŽŶĨŽƌĂůůƐƚƵĚĞŶƚƐ͕ƚŚĞ^ĂƐŬĂƚĐŚĞǁĂŶWůĂŶĨŽƌ'ƌŽǁƚŚ͕ĂŶĚƚŚĞĚƵĐĂƚŝŽŶ^ĞĐƚŽƌ^ƚƌĂƚĞŐŝĐWůĂŶ
;^^WͿ͘ƵƌƌĞŶƚůǇƵŶĚĞƌƚŚĞĚŝƌĞĐƚŝŽŶŽĨƚŚĞWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͕ǁĞĐĞůĞďƌĂƚĞƐŽŵĞŽĨƚŚĞŚŝŐŚĞƐƚƉĞƌĨŽƌŵĂŶĐĞ
ƐĐŽƌĞƐŝŶZĞĂĚŝŶŐĂŶĚDĂƚŚĂƐǁĞůůĂƐĞǆƚƌĂŽƌĚŝŶĂƌǇ,ŝŐŚ^ĐŚŽŽůŐƌĂĚƵĂƚŝŽŶƌĂƚĞƐ͘tŚĂƚŐƵĂƌĂŶƚĞĞŝƐƚŚĞƌĞƚŚĂƚƚŚĞƐĞ
ƐƚĂŶĚĂƌĚƐŽĨĞǆĐĞůůĞŶĐĞǁŝůůďĞŵĂŝŶƚĂŝŶĞĚƚŚƌŽƵŐŚƉƌŽǀŝŶĐŝĂůĂŵĂůŐĂŵĂƚŝŽŶƐ͍;ϯͿ/ƚŝƐĞƐƐĞŶƚŝĂůƚŚĂƚǁĞĐŽŶƚŝŶƵĞƚŽŚĂǀĞ
ĂǀŽŝĐĞĨŽƌŽƵƌƐĐŚŽŽůĂŶĚĐŽŵŵƵŶŝƚǇ͊tĞĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨĚƵĐĂƚŝŽŶŵĞŵďĞƌƐ͘KƵƌ
ĐƵƌƌĞŶƚWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶďŽĂƌĚŵĞŵďĞƌŝƐǀĞƌǇǀŝƐŝďůĞŝŶŽƵƌƐĐŚŽŽůƐĂŶĚĐŽŵŵƵŶŝƚǇ͘WƌŽǀŝŶĐŝĂůůǇĂƉƉŽŝŶƚĞĚ
ďŽĂƌĚŵĞŵďĞƌƐǁŝůůŶŽƚďĞĂƐĂĐĐĞƐƐŝďůĞ͕ŶŽƌǁŝůůƚŚĞǇŬŶŽǁƚŚĞŝƌĐŽŵŵƵŶŝƚŝĞƐ͛ŶĞĞĚƐ͘;ϰͿtĞŚĂǀĞŶŽƚďĞĞŶƉƌŽǀŝĚĞĚ
ĂŶǇďƵĚŐĞƚĂƌǇĞǀŝĚĞŶĐĞƚŽƐƵƉƉŽƌƚƚŚĞĐŚĂŶŐĞƚŽŐŽǀĞƌŶĂŶĐĞŽƌŚŽǁĨƵƌƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŵĂůŐĂŵĂƚŝŽŶǁŝůůƉƌŽǀŝĚĞĂ
ƐŝŐŶŝĨŝĐĂŶƚĨŝŶĂŶĐŝĂůƐĂǀŝŶŐƐƚŽƚŚĞƉƌŽǀŝŶĐĞ͘;ϱͿtĞŚĂǀĞĚĞĞƉĐŽŶĐĞƌŶŽĨŚŽǁƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞǁŝůůĂĨĨĞĐƚƚŚĞ
ĐƵƌƌĞŶƚƌƵƌĂůƐĐŚŽŽůĐůŽƐƵƌĞƚŚƌĞƐŚŽůĚ͘ZƵƌĂůĐŽŵŵƵŶŝƚŝĞƐƚŚƌŝǀĞ͕ŐƌŽǁ͕ĂŶĚƌĞǀŽůǀĞĂƌŽƵŶĚƚŚĞŝƌƐĐŚŽŽůƐ͘ůŽƐŝŶŐƐĐŚŽŽůƐ
ǁŝůů͞ĐůŽƐĞ͟ƐŵĂůůƚŽǁŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘EĞĂƌďǇƐĐŚŽŽůƐĂƌĞĂƚŵĂǆŝŵƵŵĐĂƉĂĐŝƚǇĂŶĚƚŚĞƌĞĂƌĞŐƌĞĂƚĐŽŶĐĞƌŶƐĨŽƌ
ĚŝƐƚĂŶĐĞ͕ƐĂĨĞƚǇ͕ĂŶĚƚŝŵĞƐƉĞŶƚŽŶďƵƐĞƐĨŽƌƌƵƌĂůĐŚŝůĚƌĞŶ͘;ϲͿtĞŶĞĞĚĂƉĞƌŵĂŶĞŶƚŚŝŐŚƐĐŚŽŽůƉůĂŶƚŽĂĐĐŽŵŵŽĚĂƚĞ
ƚŚĞďĞƐƚŝŶƚĞƌĞƐƚƐŽĨŽƵƌƐƚƵĚĞŶƚƐ͕ƚŚĞŝƌĨĂŵŝůŝĞƐ͕ĂŶĚŽƵƌĐŽŵŵƵŶŝƚǇ͕ĂƐǁĞůůĂƐĂƉĞƌŵĂŶĞŶƚŚŝŐŚƐĐŚŽŽůƚƌĂŶƐƉŽƌƚĂƚŝŽŶ
ƉůĂŶ͘;ϳͿtĞǁŽƵůĚƌĂƚŚĞƌŽƵƌƐƚƵĚĞŶƚƐďĞƉĂƌƚŽĨĂƐŵĂůůĞƌƐĐŚŽŽů͕ƚŚĂŶďĞŝŶŐŝŶŽǀĞƌĐƌŽǁĚĞĚĐůĂƐƐƌŽŽŵƐŝŶůĂƌŐĞƌ
ĐĞŶƚĞƌƐ͘dŚŝƐŝƐŽŶĞŽĨƚŚĞƌĞĂƐŽŶƐƉĞŽƉůĞĐŚŽŽƐĞƚŽƌĞƐŝĚĞŝŶƌƵƌĂůĂƌĞĂƐ͘;ϴͿŽŶƐŝĚĞƌĂƚŝŽŶĨŽƌĂŶǇŽĨƚŚĞŵŽĚĞůƐ
ƉƌĞƐĞŶƚĞĚŽƌĂĐŚĂŶŐĞŝŶŐŽǀĞƌŶĂŶĐĞǁŝůůŐƌĞĂƚůǇŝŵƉĂĐƚƚŚĞĐŚŝůĚƌĞŶ͕ĨĂŵŝůŝĞƐ͕ďƵƐŝŶĞƐƐĞƐ͕ǀŽůƵŶƚĞĞƌŐƌŽƵƉƐ͕ĨĂĐŝůŝƚŝĞƐĂŶĚ
ĐŽŵŵƵŶŝƚǇƚŚĂƚǁĞůŝǀĞŝŶ͘;ϵͿ/ŶDƌ͘WĞƌƌŝŶ͛ƐƌĞƉŽƌƚƚŚĞŽƉĞŶŝŶŐůĞƚƚĞƌƚŽDŝŶŝƐƚĞƌDŽƌŐĂŶƐƚĂƚĞƐƚŚĂƚ>>ƐƚĂŬĞŚŽůĚĞƌƐ
ǁŚŽĂƉƉƌŽĂĐŚĞĚDƌ͘WĞƌƌŝŶĨŽƌĐŽŶǀĞƌƐĂƚŝŽŶhEE/DKh^>zƐƵƉƉŽƌƚĞůĞĐƚĞĚďŽĂƌĚƐĂŶĚEKŵŽƌĞĂŵĂůŐĂŵĂƚŝŽŶƐ͊t,z
ǁŽƵůĚǁĞĐŽŶƚŝŶƵĞǁŝƚŚƉƵƌƐƵŝŶŐĚƌĂƐƚŝĐĐŚĂŶŐĞƐ͍
ϲϴϳ

ϲŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
ĨƚĞƌƌĞǀŝĞǁŽĨDƌ͘ĂŶWĞƌƌŝŶƐ͛ĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƌƚ/ǁŽƵůĚůŝŬĞƚŽĞǆƉƌĞƐƐŵǇĐŽŶĐĞƌŶƐǁŝƚŚƚŚĞ
ŽƉƚŝŽŶƐƉƌŽǀŝĚĞĚŝŶƚŚĞĚƵĐĂƚŝŽŶĂů'ŽǀĞƌŶĂŶĐĞZĞǀŝĞǁZĞƉŽƚ͗ŽŶƐŝĚĞƌĂƚŝŽŶĨŽƌĂŶǇŽĨƚŚĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŽƌĂ
ĐŚĂŶŐĞŝŶŐŽǀĞƌŶĂŶĐĞǁŝůůŐƌĞĂƚůǇŝŵƉĂĐƚƚŚĞĐŚŝůĚƌĞŶ͕ĨĂŵŝůŝĞƐ͕ďƵƐŝŶĞƐƐĞƐ͕ǀŽůƵŶƚĞĞƌŐƌŽƵƉƐ͕ĨĂĐŝůŝƚŝĞƐĂŶĚĐŽŵŵƵŶŝƚǇ
ƚŚĂƚǁĞůŝǀĞŝŶ͘/ĚŽŶŽƚƐƵƉƉŽƌƚĂŶǇŽĨƚŚĞƚŚƌĞĞŵŽĚĞůƐƉƌĞƐĞŶƚĞĚŝŶƚŚĞƌĞƉŽƌƚĂŶĚǁŝƐŚƚŽƌĞŵĂŝŶĂƉĂƌƚŽĨWƌĂŝƌŝĞ
sĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶ͘dŚĞĚŽĐƵŵĞŶƚŽƉƚŝŽŶƐĐůĞĂƌůǇĂĐŬŶŽǁůĞĚŐĞƚŚĂƚĐŚĂŶŐĞƐƚŽƚŚĞĐƵƌƌĞŶƚƐǇƐƚĞŵŵĂǇĐŽŵƉƌŽŵŝƐĞ
ƐƚƵĚĞŶƚŽƵƚĐŽŵĞƐ͕ƌĞĚƵĐĞĂĐĐŽƵŶƚĂďŝůŝƚǇ͕ƌĞĚƵĐĞĐŽŵŵƵŶŝƚǇĐŽŵŵƵŶŝĐĂƚŝŽŶĂŶĚĂĐĐĞƐƐƚŽĚĞĐŝƐŝŽŶŵĂŬĞƌƐ͕ƉƵƚŵŽƌĞ
ǁŽƌŬŽŶ^ΖƐĂŶĚĚŝƐƌƵƉƚŽƵƌƐĐŚŽŽůƐ͘dŚĞŶĞŐĂƚŝǀĞƐĨĂƌŽƵƚǁĂǇƚŚĞƉŽƐŝƚŝǀĞƐ͘/ĂůƐŽƐƵƉƉŽƌƚĨŝŶĚŝŶŐĐŽƐƚƐĂǀŝŶŐƐǇƐƚĞŵƐ͕
ƐƚƌĞŶŐƚŚĞŶŝŶŐŽƵƌĞĚƵĐĂƚŝŽŶĂůŽƵƚĐŽŵĞƐĂŶĚƐƚĂŶĚĂƌĚŝǌŝŶŐĞǆƉĞĐƚĂƚŝŽŶĨŽƌŽĨŽƵƌŽĂƌĚƐ͕ďƵƚĐĂŶŶŽƚƐƵƉƉŽƌƚǁŝĚĞ
ƐǁĞĞƉŝŶŐĐŚĂŶŐĞƐĂƐƉƌŽƉŽƐĞĚŝŶƚŚĞĚŽĐƵŵĞŶƚ͘ŽƵůĚƚŚĞĐƵƌƌĞŶƚůŽĐĂůƐƚƌƵĐƚƵƌĞŶŽƚďĞŵĂŝŶƚĂŝŶĞĚǁŚŝůĞĐĞŶƚƌĂůŝǌŝŶŐ
ƚŚĞƉƵƌĐŚĂƐĞŽĨůĂƌŐĞŝƚĞŵƐƐƵĐŚĂƐƉĂƉĞƌ͕/dĞƋƵŝƉŵĞŶƚ͕ĐŽƉŝĞƌŵĂĐŚŝŶĞƐĂŶĚĐŽŶƐŽůŝĚĂƚŝŶŐƚƌĂŶƐƉŽƌƚĂƚŝŽŶ͍ůƚŚŽƵŐŚ/
ƵŶĚĞƌƐƚĂŶĚďƵĚŐĞƚĂƌǇƌĞƐƚƌŝĐƚŝŽŶƐ͕ĂůŽǁĞƌƚĞĂĐŚĞƌͬƐƚƵĚĞŶƚƌĂƚŝŽŝƐĐƌƵĐŝĂůĨŽƌƐƵĐĐĞƐƐŽĨĂůůƐƚƵĚĞŶƚƐǁŝƚŚƌĞŐĂƌĚƐƚŽ
ĂĐĂĚĞŵŝĐĂĐŚŝĞǀĞŵĞŶƚĂŶĚƐŽĐŝŽͲĞŵŽƚŝŽŶĂůǁĞůůͲďĞŝŶŐ͘EŽŶĞŽĨƚŚĞƚŚƌĞĞƉƌŽƉŽƐĞĚƉůĂŶƐƐƵƉƉŽƌƚƚŚŝƐĨĂĐƚ͘tĞŚĂǀĞŶŽƚ
ďĞĞŶƉƌŽǀŝĚĞĚĂŶǇďƵĚŐĞƚĂƌǇĞǀŝĚĞŶĐĞƚŽƐƵƉƉŽƌƚƚŚĂƚĐŚĂŶŐĞƚŽŐŽǀĞƌŶĂŶĐĞŽƌĨƵƌƚŚĞƌƐĐŚŽŽůĚŝǀŝƐŝŽŶĂŵĂůŐĂŵĂƚŝŽŶ
ǁŝůůƉƌŽǀŝĚĞĂƐŝŐŶŝĨŝĐĂŶƚĨŝŶĂŶĐŝĂůƐĂǀŝŶŐƐƚŽƚŚĞƉƌŽǀŝŶĐĞ͘/ƚŝƐĞƐƐĞŶƚŝĂůƚŚĂƚǁĞĐŽŶƚŝŶƵĞƚŽŚĂǀĞĂǀŽŝĐĞĨŽƌŽƵƌƐĐŚŽŽů
ĂŶĚĐŽŵŵƵŶŝƚǇ͊/ĚŽŶŽƚƐƵƉƉŽƌƚƚŚĞĐŽŶĐĞƉƚŽĨĂƉƉŽŝŶƚĞĚŽĂƌĚŽĨĚƵĐĂƚŝŽŶŵĞŵďĞƌƐ͘/ǀĂůƵĞƚŚĞĐŽŶŶĞĐƚŝŽŶŽƵƌ
ĐŽŵŵƵŶŝƚǇŚĂƐǁŝƚŚŽƵƌĞůĞĐƚĞĚŽĂƌĚŵĞŵďĞƌĂŶĚĚŽŶŽƚĨĞĞůĂŵŽǀĞƚŽĂƉƉŽŝŶƚĞĚďŽĂƌĚƐǁŽƵůĚďĞŶĞĨŝƚŽƵƌƌĞŵŽƚĞ
ĐŽŵŵƵŶŝƚǇ͘/ĨĞĂƌůŽƐƐŽĨŽƵƌůŽĐĂůǀŽŝĐĞǁŝůůŶĞŐĂƚŝǀĞůǇŝŵƉĂĐƚŽƵƌƐƚƵĚĞŶƚƐĞǆƉĞƌŝĞŶĐĞĂŶĚƉĞƌĨŽƌŵĂŶĐĞŵĂǇƐƵĨĨĞƌĂƐĂ
ƌĞƐƵůƚ͘KƵƌĐƵƌƌĞŶƚWƌĂŝƌŝĞsĂůůĞǇ^ĐŚŽŽůŝǀŝƐŝŽŶďŽĂƌĚŵĞŵďĞƌŝƐǀĞƌǇǀŝƐŝďůĞŝŶŽƵƌƐĐŚŽŽůƐĂŶĚĐŽŵŵƵŶŝƚǇ͘/ŚĂǀĞĚĞĞƉ
ĐŽŶĐĞƌŶŽĨŚŽǁƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞǁŝůůĂĨĨĞĐƚƚŚĞĐƵƌƌĞŶƚƌƵƌĂůƐĐŚŽŽůĐůŽƐƵƌĞƚŚƌĞƐŚŽůĚ͘ZƵƌĂůĐŽŵŵƵŶŝƚŝĞƐƚŚƌŝǀĞ͕
ŐƌŽǁ͕ĂŶĚƌĞǀŽůǀĞĂƌŽƵŶĚƚŚĞŝƌƐĐŚŽŽůƐ͘ůŽƐŝŶŐƐĐŚŽŽůƐǁŝůů͞ĐůŽƐĞ͟ƐŵĂůůƚŽǁŶ^ĂƐŬĂƚĐŚĞǁĂŶ͘/ďĞůŝĞǀĞƚŚĂƚĂůůĐŚŝůĚƌĞŶ
ƐŚŽƵůĚŚĂǀĞĞƋƵĂůŽƉƉŽƌƚƵŶŝƚŝĞƐĂŶĚŚĂǀŝŶŐƉƵďůŝĐĂŶĚƐĞƉĂƌĂƚĞĞĚƵĐĂƚŝŽŶǁŝƚŚƐĞƉĂƌĂƚĞĨƵŶĚŝŶŐĚŽĞƐŶŽƚƐƵƉƉŽƌƚ
ĞƋƵĂůŝƚǇŝŶĞĚƵĐĂƚŝŽŶ͘,ĂǀŝŶŐĂŶǇŽĨƚŚĞƐĞƉƌŽƉŽƐĞĚŵŽĚĞůƐǁŝůůŶŽƚŽŶůǇĂĨĨĞĐƚŚŽǁƚĞĂĐŚĞƌƐĂƌĞĂďůĞƚŽďĞƐƚĚĞůŝǀĞƌ
ƚŚĞŝƌĐŽƵƌƐĞůŽĂĚƐ͕ďƵƚ/ƋƵĞƐƚŝŽŶŝĨƚŚĞĂůƌĞĂĚǇůŝŵŝƚĞĚĂĐĐĞƐƐƚŽĐƵƌƌĞŶƚ^ĐŚŽŽůŝǀŝƐŝŽŶ^ƵƉƉŽƌƚdĞĂŵƐǁŝůůĨƵƌƚŚĞƌ
ĚŝŵŝŶŝƐŚ;^ƵƉƉŽƌƚdĞĂŵŵĞĂŶŝŶŐ͗KĐĐƵƉĂƚŝŽŶĂůdŚĞƌĂƉŝƐƚƐ͕^ƉĞĞĐŚĂŶĚ>ĂŶŐƵĂŐĞWĂƚŚŽůŽŐŝƐƚƐ͕ŚŝůĚĂŶĚ&ĂŵŝůǇ^ƵƉƉŽƌƚ
tŽƌŬĞƌƐ͕^ŽĐŝĂůtŽƌŬĞƌƐ͕ĞƚĐ͘ͿEĞĂƌďǇƐĐŚŽŽůƐĂƌĞĂƚŵĂǆŝŵƵŵĐĂƉĂĐŝƚǇĂŶĚƚŚĞƌĞĂƌĞŐƌĞĂƚĐŽŶĐĞƌŶƐĨŽƌĚŝƐƚĂŶĐĞ͕
ƐĂĨĞƚǇ͕ĂŶĚƚŝŵĞƐƉĞŶƚŽŶďƵƐĞƐĨŽƌƌƵƌĂůĐŚŝůĚƌĞŶ͘ZĞŐĂƌĚƐ͕^ĂƐŬĂƚĐŚĞǁĂŶdĞĂĐŚĞƌ
ϴŝŶĚŝǀŝĚƵĂůƐƐƵďŵŝƚƚĞĚƚŚĞĨŽůůŽǁŝŶŐĐŽŶƚĞŶƚ͗
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dŚĞƚĞƌŵ͚ƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞ͛ŚĂƐďĞĞŶŽĨƚĞŶĞŵƉůŽǇĞĚŝŶƌĞĐĞŶƚŵŽŶƚŚƐďǇƉŽůŝƚŝĐŝĂŶƐĂŶĚďƵƌĞĂƵĐƌĂƚƐĂůŝŬĞ͕ďƵƚƚŚĞŝŶƚĞŶƚŽƌ
ƚŚĞĚĞĨŝŶŝƚŝŽŶŽĨƚŚĂƚƚĞƌŵŚĂƐŶŽƚďĞĞŶŵĂĚĞĐůĞĂƌ͘tĞƵŶĚĞƌƐƚĂŶĚƚŚĂƚƚŚĞƌĞĂƌĞƉƌŽĐĞƐƐĞƐŝŶƉůĂĐĞƚŽĞŶƐƵƌĞƚŚĂƚƚŚĞƉĞŽƉůĞŽĨ
^ĂƐŬĂƚĐŚĞǁĂŶŚĂǀĞĂǀŽŝĐĞŝŶƐŚĂƉŝŶŐƚŚĂƚĐŚĂŶŐĞ͘dŚĞ
^ĐŚŽŽůŽŵŵƵŶŝƚǇŽƵŶĐŝůǁŽƵůĚůŝŬĞƚŽĂĚĚŽƵƌǀŽŝĐĞ
ƚŽƚŚĞĐŽŶǀĞƌƐĂƚŝŽŶ͘
&Žƌ^ƵŶtĞƐƚĨĂŵŝůŝĞƐ͕ƚƌĂŶƐĨŽƌŵĂƚŝŽŶĂůĐŚĂŶŐĞŵĞĂŶƐ͗

Personalized learning.
It works and we are watching it happen in our classrooms every day.
&ŽƌƚŚĞƉĂƐƚŶƵŵďĞƌŽĨǇĞĂƌƐ͕ƐƚƵĚĞŶƚƐĂŶĚƐƚĂĨĨŝŶ^ƵŶtĞƐƚŚĂǀĞďĞĞŶĞŶƚŚƵƐŝĂƐƚŝĐĂůůǇƉŝŽŶĞĞƌŝŶŐƚŚŝƐŝŶŶŽǀĂƚŝǀĞĞĚƵĐĂƚŝŽŶĂůƉĂƚŚ͕
ǁŚŝĐŚŝƐďĂƐĞĚŽŶƚŚĞďĞůŝĞĨƚŚĂƚƐƚƵĚĞŶƚƐͲĞĂĐŚǁŝƚŚƚŚĞŝƌŽǁŶƵŶŝƋƵĞƐƚƌĞŶŐƚŚƐ͕ǁĞĂŬŶĞƐƐĞƐ͕ŝŶƚĞƌĞƐƚƐĂŶĚƉƌĞĨĞƌĞŶĐĞƐͲŶĞĞĚĂ
ǀŽŝĐĞŝŶĚĞƚĞƌŵŝŶŝŶŐŚŽǁĂŶĚǁŚĂƚƚŚĞǇĂƌĞůĞĂƌŶŝŶŐ͘ƐŽƵƌƐĐŚŽŽůƐŚĂǀĞĐŽŵĞƚŽĞŵďƌĂĐĞƚŚŝƐǁĂǇŽĨƚŚŝŶŬŝŶŐ͕ǁĞ͛ǀĞƐĞĞŶ
ǁŽŶĚĞƌĨƵůĐŚĂŶŐĞƐŝŶŚŽǁŽƵƌĐůĂƐƐƌŽŽŵƐůŽŽŬ͕ŝŶƚŚĞůĂŶŐƵĂŐĞƚŚĂƚŽƵƌĐŚŝůĚƌĞŶƵƐĞĂƚƐĐŚŽŽůĂŶĚƚŚĞŶĂƚŚŽŵĞ͕ĂŶĚŝŶƚŚĞĐŚŽŝĐĞƐ
ƚŚĂƚŽƵƌĐŚŝůĚƌĞŶŚĂǀĞŝŶƌĞŐĂƌĚƐƚŽƚŚĞŝƌŽǁŶůĞĂƌŶŝŶŐ͘/ŶƚŚŝƐƉĞƌƐŽŶĂůŝǌĞĚĞŶǀŝƌŽŶŵĞŶƚ͕ŬŝĚƐŐĞƚƚŽƚĂŬĞĐŚĂƌŐĞŽĨƚŚĞŝƌůĞĂƌŶŝŶŐ
ĂŶĚĐĂŶůĞĂƌŶŝŶĂǁĂǇƚŚĂƚďĞƐƚƐƵŝƚƐƚŚĞŵ͘
ůƐŽŝŶůŝŶĞǁŝƚŚƉĞƌƐŽŶĂůŝǌĞĚůĞĂƌŶŝŶŐ͕ǁĞŚĂǀĞǁŝƚŶĞƐƐĞĚƚŚĞĐƌĞĂƚŝǀĞŝŶƚĞŐƌĂƚŝŽŶŽĨƚĞĐŚŶŽůŽŐǇŝŶŽƵƌĐůĂƐƐƌŽŽŵƐ͘KƵƌĐŚŝůĚƌĞŶ
ŚĂǀĞƌĞŐƵůĂƌĂĐĐĞƐƐƚŽĐŽŵƉƵƚĞƌƐŽƌƚĂďůĞƚƐĂŶĚĂůŝŵŝƚůĞƐƐůŝďƌĂƌǇŽĨĚŝŐŝƚĂůƌĞƐŽƵƌĐĞƐƚŽŚĞůƉƚŚĞŵĞǆƉůŽƌĞƚŽƉŝĐƐŽĨƉĞƌƐŽŶĂůŝŶƚĞƌĞƐƚ
ƚŽƚŚĞŵĂƐƚŚĞǇĚĞǀĞůŽƉƚŚĞĨƵŶĚĂŵĞŶƚĂůŬŶŽǁůĞĚŐĞĂŶĚƐŬŝůůƐŵĂŶĚĂƚĞĚďǇƚŚĞWƌŽǀŝŶĐĞ͘ŶĚďĞĐĂƵƐĞƐƚƵĚĞŶƚƐĐĂŶǁŽƌŬĂƚƚŚĞŝƌ
ŽǁŶƉĂĐĞ͕ƚŚĞƌĞĂƌĞŽƉƉŽƌƚƵŶŝƚŝĞƐƚŽƐƵĐĐĞĞĚĂŶĚŐƌŽǁŝŶǁĂǇƐƚŚĞǇĐĂŶŶŽƚǁŚĞŶĞǆƉĞĐƚĞĚƚŽŬĞĞƉƵƉŽƌǁĂŝƚĨŽƌƚŚĞŝƌƉĞĞƌƐ͘
Ɛƚ

dŚƌŽƵŐŚƚŚĞŝŵƉůĞŵĞŶƚĂƚŝŽŶŽĨƚŚĞƐĞŝŶŶŽǀĂƚŝǀĞƉƌĂĐƚŝĐĞƐ͕ǁĞĂƌĞĐƌĞĂƚŝŶŐǇŽƵŶŐĐŝƚŝǌĞŶƐǁŝƚŚƚŚĞĐŚĂƌĂĐƚĞƌĂŶĚĐƌŝƚŝĐĂůϮϭ ĐĞŶƚƵƌǇ
ƐŬŝůůƐʹůĞĂĚĞƌƐŚŝƉ͕ƚĞĐŚŶŽůŽŐǇ͕ĐŽůůĂďŽƌĂƚŝŽŶ͕ƐŽĐŝĂůĂĐĐŽƵŶƚĂďŝůŝƚǇʹŶĞĐĞƐƐĂƌǇƚŽĞǆĐĞůŝŶƚŚĞǁŽƌŬƉůĂĐĞĂŶĚĐŽŶƚƌŝďƵƚĞƚŽƐƵĐĐĞƐƐĨƵů
ĐŽŵŵƵŶŝƚŝĞƐ͘

ϲϴϴ

dŚĞǁŽƌŬŽĨ^ƵŶtĞƐƚ^ĐŚŽŽůŝǀŝƐŝŽŶ͕ĂŶĚŽƚŚĞƌĞŶƚƌĞƉƌĞŶĞƵƌŝĂůĚŝǀŝƐŝŽŶƐŵƵƐƚŶŽƚďĞůĞĨƚƚŽƐĐƌĂŵďůĞĨŽƌƚŚĞĐƌƵŵďƐƚŚĂƚĨĂůůĂĨƚĞƌ
ĂŵĂƐƐŝǀĞƌĞƐƚƌƵĐƚƵƌŝŶŐ͘dŚĞƌĞŝƐŐƌĞĂƚǁŽƌŬďĞŝŶŐĚŽŶĞͲƵƐŝŶŐůĞĂŶĂŶĚĞĨĨŝĐŝĞŶƚƉƌŽĐĞƐƐĞƐͲƚŽƉĞƌƐŽŶĂůŝǌĞƐƚƵĚĞŶƚůĞĂƌŶŝŶŐŝŶŽƵƌ
ƐĐŚŽŽůƐ͘tĞǀĞƌǇŵƵĐŚŚŽƉĞƚŚĂƚƚŚŝƐĐŽŶƚŝŶƵĞƐƌĞŐĂƌĚůĞƐƐŽĨƚŚĞŽƌŐĂŶŝǌĂƚŝŽŶĂůƐƚƌƵĐƚƵƌĞŽĨƚŚĞĞĚƵĐĂƚŝŽŶƐǇƐƚĞŵ͘
tĞǁŝƐŚǇŽƵǁĞůůŝŶǇŽƵƌĚĞůŝďĞƌĂƚŝŽŶƐ͘
^ŝŶĐĞƌĞůǇ͕

ϲϴϵ

