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Public records that relate to any item on the open session agenda for a regular or special Board 
meeting are available for public review on the VCE website.  Records that are distributed to the 
Board by VCE staff less than 72 hours prior to the meeting will be posted to the VCE website at 
the same time they are distributed to all members, or a majority of the members of the 
Board.  Questions regarding VCE public records related to the meeting should be directed to 
Board Clerk Alisa Lembke at (530) 446-2750 or Alisa.Lembke@ValleyCleanEnergy.org.  The 
Valley Clean Energy website is located at: https://valleycleanenergy.org/board-meetings/.     
 
Accommodations for Persons with disabilities. Individuals who need special assistance or a 
disability-related modification or accommodation to participate in this meeting, or who have a 
disability and wish to request an alternative format for the meeting materials, should contact 
Alisa Lembke, VCE Board Clerk/Administrative Analyst, as soon as possible and preferably at 
least two (2) working days before the meeting at (530) 446-2754 or 
Alisa.Lembke@ValleyCleanEnergy.org .   
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VALLEY CLEAN ENERGY ALLIANCE 
Board of Directors Meeting 

 
Staff Report  - Item 5 

____________________________________________________________________________________ 
 

TO:   Board of Directors 
 
FROM:  Alisa Lembke, Board Clerk/Administrative Analyst  
    
SUBJECT: Community Advisory Committee 2020 Long-Range Calendar 
 
DATE:  November 12, 2020  
 
 
Recommendation 
 
Please find attached the Board and Community Advisory Committee long-range calendar for 2020.   
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VALLEY CLEAN ENERGY ALLIANCE  

FINANCIAL STATEMENTS 

(UNAUDITED) 

FOR THE PERIOD OF SEPTEMBER 1 TO SEPTEMBER 30, 2020 

PREPARED ON OCTOBER 28, 2020 
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ASSETS
Current assets:

Cash in Yolo County Treasury
Cash and cash equivalents 11,365,680$                   
Accounts receivable, net of allowance 7,191,842                      
Accrued revenue 2,625,796                      
Prepaid expenses 1,875                            
Inventory - Renewable Energy Credits 1,274,100                      
Other current assets and deposits 6,883                            

Total current assets 22,466,176                     
Restricted assets:

Debt service reserve fund 1,100,000                      
Power purchase reserve fund 1,426,854                      

Total restricted assets 2,526,854                      
Noncurrent assets:

Other noncurrent assets and deposits 100,000                         
Total noncurrent assets 100,000                         

TOTAL ASSETS 25,093,030$                   

LIABILITIES
Current liabilities:

Accounts payable 687,541$                       
Accrued payroll 18,824                           
Interest payable 4,141                            
Due to member agencies 177,261                         
Accrued cost of electricity 4,807,385                      
Other accrued liabilities 25,928                           
Security deposits - energy supplies 439,140                         
User taxes and energy surcharges 79,219                           
Current Portion of LT Debt 395,322                         

Total current liabilities 6,634,761                      
Noncurrent liabilities

Term Loan- RCB 1,251,853                      
Loans from member agencies

Total noncurrent liabilities 1,251,853                      
TOTAL LIABILITIES 7,886,614$                     

NET POSITION
Restricted

Local Programs Reserve 136,898                         
Restricted 2,526,854                      
Unrestricted 14,542,664                     

TOTAL NET POSITION 17,206,416$                   

(UNAUDITED)

VALLEY CLEAN ENERGY ALLIANCE
STATEMENT OF NET POSITION

(WITH COMPARATIVE INFORMATION FROM PRIOR PERIODS)
SEPTEMBER 30, 2020

(WITH COMPARATIVE PRIOR PERIOD INFORMATION)
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 FOR THE  PERIOD 
ENDING  

SEPTEMBER 30, 2020 YEAR TO DATE
OPERATING REVENUE

Electricity sales, net 6,504,933$                  20,482,744$            
TOTAL OPERATING REVENUES 6,504,933                    20,482,744              

OPERATING EXPENSES
Cost of electricity 5,289,582                    18,664,174              
Contract services 243,679                       812,361                  
Staff compensation 93,441                        280,255                  
General, administration, and other 32,024                        109,351                  

TOTAL OPERATING EXPENSES 5,658,726                    19,866,141              

TOTAL OPERATING INCOME (LOSS) 846,207                       616,603                  

NONOPERATING REVENUES (EXPENSES)
Interest income 4,931                          18,107                    
Interest and related expenses (5,009)                         (15,978)                  

TOTAL NONOPERATING REVENUES 
(EXPENSES) (78)                             2,129                     

CHANGE IN NET POSITION 846,129                       618,732                  
Net position at beginning of period 16,360,287                  16,587,684              
Net position at end of period 17,206,416$                 17,206,416$            

(WITH COMPARATIVE YEAR TO DATE INFORMATION)

VALLEY CLEAN ENERGY ALLIANCE
STATEMENT OF REVENUES, EXPENDITURES AND 

(UNAUDITED)

CHANGES IN NET POSITION
FOR THE PERIOD OF SEPTEMBER 1, 2020 TO SEPTEMBER  30, 2020
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 FOR THE                  
PERIOD ENDING      

SEPTEMBER 30, 2020 
 YEAR TO 

DATE 
CASH FLOWS FROM OPERATING ACTIVITIES

Receipts from electricity sales 7,205,363$                      19,617,460$      
Receipts for security deposits with energy suppliers 18,000                            (76,500)             
Payments to purchase electricity (8,768,315)                       (19,722,316)       
Payments for contract services, general, and adminstration (659,195)                         (1,367,542)        
Payments for staff compensation (91,782)                           (273,235)           
Other cash payments (4,343)                             (4,343)              

Net cash provided (used) by operating activities (2,300,272)                       (1,826,476)        

CASH FLOWS FROM NON-CAPITAL FINANCING ACTIVITIES
Principal payments of Debt (32,944)                           (98,831)             
Interest and related expenses (5,274)                             (16,272)             

Net cash provided (used) by non-capital 
financing activities (38,218)                           (115,103)           

CASH FLOWS FROM INVESTING ACTIVITIES
Interest income 4,931                              18,107              

Net cash provided (used) by investing activities 4,931                              18,107              

NET CHANGE IN CASH AND CASH EQUIVALENTS (2,333,559)                       (1,923,472)        
Cash and cash equivalents at beginning of period 16,226,093                      15,816,006        

Cash and cash equivalents at end of period 13,892,534$                    13,892,534$      

Cash and cash equivalents included in:
Cash and cash equivalents 11,365,680                      11,365,680        
Restricted assets 2,526,854                        2,526,854          

Cash and cash equivalents at end of period 13,892,534$                    13,892,534$      

VALLEY CLEAN ENERGY ALLIANCE
STATEMENTS OF CASH FLOWS

FOR THE PERIOD OF SEPTEMBER  1 TO SEPTEMBER 30, 2020
(WITH YEAR TO DATE INFORMATION)

(UNAUDITED)
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 FOR THE                  
PERIOD ENDING      

SEPTEMBER 30, 2020 
 YEAR TO 

DATE 

Operating Income (Loss) 846,207$                         616,603$          
(Increase) decrease in net accounts receivable 235,532.00                      (1,231,631.00)    
(Increase) decrease in accrued revenue 443,322                          347,399.00        
(Increase) decrease in prepaid expenses 10,011                            (1,250.00)          
(Increase) decrease in inventory - renewable energy credits 424,700                          (1,274,100.00)    
(Increase) decrease in other assets and deposits (4,343)                             (4,343.00)          
Increase (decrease) in accounts payable (31,346)                           45,141.00         
Increase (decrease) in accrued payroll 1,659                              7,020.00           
Increase (decrease) in due to member agencies 18,900                            60,795.00         
Increase (decrease) in accrued cost of electricity (3,903,433)                       215,958.00        
Increase (decrease) in other accrued liabilities (381,057)                         (550,516.00)      
Increase (decrease )security deposits with energy suppliers 18,000                            (76,500.00)        
Increase (decrease) in user taxes and energy surcharges 21,576                            18,948.00         

Net cash provided (used) by operating activities (2,300,272)$                     (1,826,476)$       

RECONCILIATION OF OPERATING INCOME TO 
NET CASH PROVIDED (USED) BY OPERATING 
ACTIVITIES

(WITH YEAR TO DATE INFORMATION)
(UNAUDITED)

FOR THE PERIOD OF SEPTEMBER  1 TO SEPTEMBER 30, 2020

VALLEY CLEAN ENERGY ALLIANCE
STATEMENTS OF CASH FLOWS
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9/30/2021 9/30/2021
YTD YTD YTD %

5ŜǎŎǊƛǇǘƛƻƴ FY2021 Actuals FY2021 Budget Variance over/-under
9ƭŜŎǘǊƛŎ wŜǾŜƴǳŜ 20,482,744$    18,548,719$    1,934,025$      10%
LƴǘŜǊŜǎǘ wŜǾŜƴǳŜǎ 18,107             22,481             (4,374)              -19%

tǳǊŎƘŀǎŜŘ tƻǿŜǊ 18,664,174      16,762,188      1,901,986        11%
[ŀōƻǊ ϧ .ŜƴŜŦƛǘǎ 280,253           317,620           (37,367)            -12%
{ŀƭŀǊƛŜǎ ϧ ²ŀƎŜǎκ.ŜƴŜŦƛǘǎ 188,048           194,445           (6,397)              -3%
/ƻƴǘǊŀŎǘ [ŀōƻǊ 69,999             96,594             (26,595)            -28%
IǳƳŀƴ wŜǎƻǳǊŎŜǎ ϧ tŀȅǊƻƭƭ 22,206             26,580             (4,374)              -16%
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ hǘƘŜǊ 9ȄǇŜƴǎŜǎ38,395             36,707             1,688               5%
¢ŜŎƘƴƻƭƻƎȅ /ƻǎǘǎ 9,184               5,374               3,810               71%
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ 429                  576                  (147)                 -26%
¢ǊŀǾŜƭ -                   1,524               (1,524)              -100%
/ŀƭ//! 5ǳŜǎ 28,782             28,783             (1)                     0%
aŜƳōŜǊǎƘƛǇǎ -                   450                  (450)                 -100%
/ƻƴǘǊŀŎǘǳŀƭ {ŜǊǾƛŎŜǎ 814,587           831,479           (16,892)            -2%
[9!b 9ƴŜǊƎȅ 2,225               6,000               (3,775)              -63%
5ƻƴ 5ŀƳŜ 700                  2,500               (1,800)              -72%
{a¦5 π /ǊŜŘƛǘ {ǳǇǇƻǊǘ 199,155           182,675           16,480             9%
{a¦5 π ²ƘƻƭŜǎŀƭŜ 9ƴŜǊƎȅ {ŜǊǾƛŎŜǎ143,916           144,139           (223)                 0%
{a¦5 π /ŀƭƭ /ŜƴǘŜǊ 180,843           180,670           173                  0%
{a¦5 π hǇŜǊŀǘƛƴƎ {ŜǊǾƛŎŜǎ 103,116           125,000           (21,884)            -18%
[ŜƎŀƭ .ŀƴƪǊǳǇǘŎȅ -                   6,150               (6,150)              -100%
[ŜƎŀƭ DŜƴŜǊŀƭ /ƻǳƴǎŜƭ 10,368             36,900             (26,532)            -72%
wŜƎǳƭŀǘƻǊȅ /ƻǳƴǎŜƭ 56,829             47,478             9,351               20%
Wƻƛƴǘ //! wŜƎǳƭŀǘƻǊȅ ŎƻǳƴǎŜƭ 2,771               7,688               (4,917)              -64%
[ŜƎƛǎƭŀǘƛǾŜ 15,000             15,375             (375)                 -2%
!ŎŎƻǳƴǘƛƴƎ {ŜǊǾƛŎŜǎ 4,095               6,150               (2,055)              -33%
!ǳŘƛǘ CŜŜǎ 43,100             13,838             29,263             211%
tDϧ9 !Ŏǉǳƛǎƛǘƛƻƴ /ƻƴǎǳƭǘƛƴƎ 943                  -                   943                  100%
aŀǊƪŜǘƛƴƎ /ƻƭƭŀǘŜǊŀƭ 51,526             56,917             (5,391)              -9%
wŜƴǘǎ ϧ [ŜŀǎŜǎ 4,343               4,344               (1)                     0%
Iǳƴǘ .ƻȅŜǊ aŀƴǎƛƻƴ 4,343               4,344               (1)                     0%
hǘƘŜǊ !ϧD 64,212             84,019             (19,807)            -24%
tDϧ9 5ŀǘŀ CŜŜǎ 60,925             73,188             (12,263)            -17%
/ƻƳƳǳƴƛǘȅ 9ƴƎŀƎŜƳŜƴǘ !ŎǘƛǾƛǘƛŜǎ ϧ {ǇƻƴǎƻǊǎƘƛǇǎ2,036               1,538               499                  32%
LƴǎǳǊŀƴŎŜ 1,251               1,886               (635)                 -34%
bŜǿ aŜƳōŜǊ 9ȄǇŜƴǎŜǎ -                   6,500               (6,500)              -100%
.ŀƴƪƛƴƎ CŜŜǎ -                   308                  (308)                 -100%
tǊƻƎǊŀƳ /ƻǎǘǎ -                   600                  (600)                 -100%
aƛǎŎŜƭƭŀƴŜƻǳǎ hǇŜǊŀǘƛƴƎ 9ȄǇŜƴǎŜǎ178                  1,571               (1,393)              -89%
/ƻƴǘƛƴƎŜƴŎȅ -                   63,787             (63,787)            -100%

¢h¢![ ht9w!¢LbD 9·t9b{9{ 19,866,142$    18,101,715$    1,764,427$      10%

LƴǘŜǊŜǎǘ 9ȄǇŜƴǎŜ π aǳƴƛǎ -                   -                   -                   #DIV/0!
LƴǘŜǊŜǎǘ ƻƴ w/. ƭƻŀƴ 15,331             15,626             (295)                 -2%
LƴǘŜǊŜǎǘ 9ȄǇŜƴǎŜ π {a¦5 646                  646                  -                   0%

b9¢ Lb/ha9 618,732$         453,214$         165,518$         37%

23











https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M348/K821/348821166.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M347/K810/347810992.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M347/K810/347810992.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M346/K259/346259782.PDF
https://pgera.azurewebsites.net/Regulation/ValidateDocAccess?docID=619693
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M344/K182/344182693.PDF
https://pgera.azurewebsites.net/Regulation/ValidateDocAccess?docID=615857
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M342/K080/342080807.PDF
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:A2007002
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:A2007022




https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M347/K810/347810071.PDF
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:A2009014


https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M349/K629/349629550.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M348/K580/348580315.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M345/K094/345094375.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M345/K094/345094375.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M340/K668/340668622.PDF
https://pgera.azurewebsites.net/Regulation/ValidateDocAccess?docID=596524
https://pgera.azurewebsites.net/Regulation/ValidateDocAccess?docID=596488
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:A2002009


https://drive.google.com/file/d/1oILxTEzTB7wIPJ2KCYKPP74aVToZWOPZ/view?usp=sharing
https://www.pge.com/tariffs/assets/pdf/adviceletter/ELEC_5973-E.pdf
https://drive.google.com/file/d/1kgMeufRr5MWRfIdj6qU0olVIcrXqSXVM/view?usp=sharing
http://docs.cpuc.ca.gov/SearchRes.aspx?DocFormat=ALL&DocID=345151090
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M345/K020/345020131.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M342/K416/342416315.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M332/K000/332000084.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M325/K033/325033720.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M323/K679/323679580.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M323/K679/323679580.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M318/K167/318167258.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M263/K449/263449702.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M232/K687/232687030.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M229/K059/229059833.PDF
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:R1706026


https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M346/K233/346233163.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M343/K886/343886395.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M302/K240/302240744.PDF
http://docs.cpuc.ca.gov/SearchRes.aspx?DocFormat=ALL&DocID=303779421
http://docs.cpuc.ca.gov/SearchRes.aspx?DocFormat=ALL&DocID=303779421
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M252/K547/252547055.PDF
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:I1508019


https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M347/K810/347810936.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M347/K810/347810173.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M322/K215/322215876.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M322/K215/322215876.PDF
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:R1903009
https://leginfo.legislature.ca.gov/faces/billTextClient.xhtml?bill_id=201720180SB237




https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M347/K124/347124261.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M344/K181/344181462.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M344/K010/344010111.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M342/K516/342516267.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M340/K671/340671902.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M328/K622/328622451.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M325/K127/325127824.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M322/K049/322049843.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M322/K049/322049843.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M317/K931/317931103.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M309/K463/309463502.PDF
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:R1709020


https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M349/K267/349267734.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M349/K245/349245317.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M347/K564/347564286.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M344/K182/344182682.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M342/K387/342387037.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M342/K083/342083913.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M340/K740/340740110.PDF
https://drive.google.com/file/d/1ku1wWPNuGLsxdneqZCErJO6TEabvduIL/view?usp=sharing
http://www.caiso.com/Documents/May1-2020-Final-2021-LocalCapacityTechnicalStudyReport-R19-11-009.pdf


http://www.caiso.com/Documents/May1-2020-Final-2021-LocalCapacityTechnicalStudyReport-R19-11-009.pdf
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M324/K963/324963073.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M319/K527/319527428.PDF
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:R1911009


https://docs.cpuc.ca.gov/SearchRes.aspx?docformat=ALL&docid=348821790
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M348/K579/348579646.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M347/K608/347608446.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M344/K806/344806352.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M340/K234/340234745.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M339/K402/339402228.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M337/K641/337641522.PDF
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:R2005003


https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M348/K682/348682084.PDF
http://docs.cpuc.ca.gov/SearchRes.aspx?docformat=ALL&docid=347620713
http://docs.cpuc.ca.gov/SearchRes.aspx?DocFormat=ALL&DocID=344045406
http://docs.cpuc.ca.gov/SearchRes.aspx?DocFormat=ALL&DocID=344045406
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M340/K234/340234166.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M338/K276/338276679.PDF
https://www.pge.com/tariffs/assets/pdf/adviceletter/ELEC_5826-E.pdf
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M331/K772/331772681.PDF
https://www.cpuc.ca.gov/General.aspx?id=6442463413
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M319/K825/319825388.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M302/K942/302942332.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M287/K437/287437887.PDF
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:R1602007




https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M348/K746/348746212.PDF
http://docs.cpuc.ca.gov/SearchRes.aspx?docformat=ALL&docid=345150357
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M347/K127/347127724.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M347/K206/347206379.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M346/K112/346112503.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M346/K112/346112503.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M345/K151/345151522.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M345/K151/345151522.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M342/K945/342945088.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M336/K533/336533804.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M326/K835/326835172.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M328/K308/328308589.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M323/K244/323244009.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M307/K595/307595168.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M288/K386/288386319.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M283/K539/283539009.PDF


http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M269/K933/269933879.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M237/K661/237661362.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M237/K661/237661362.PDF
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:R1807003
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M347/K809/347809676.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M347/K957/347957721.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M344/K079/344079382.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M342/K189/342189342.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M327/K321/327321928.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M318/K549/318549782.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M311/K113/311113164.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M310/K016/310016381.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M310/K016/310016381.PDF
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:R1907017
http://leginfo.legislature.ca.gov/faces/billHistoryClient.xhtml?bill_id=201920200AB1054




https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M349/K627/349627323.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M349/K206/349206481.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M345/K151/345151138.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M345/K049/345049303.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M339/K544/339544739.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M325/K985/325985181.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M324/K449/324449702.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M320/K902/320902635.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M320/K382/320382350.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M319/K842/319842619.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M288/K330/288330393.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M270/K422/270422459.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M270/K422/270422459.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M259/K972/259972272.PDF
https://pgera.azurewebsites.net/Regulation/ValidateDocAccess?docID=545445
https://www.pge.com/en_US/about-pge/company-information/regulation/general-rate-case/grc.page
https://www.pge.com/en_US/about-pge/company-information/regulation/general-rate-case/grc.page
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:A1812009


https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M348/K580/348580442.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M347/K811/347811983.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M347/K811/347811983.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M345/K377/345377810.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M343/K324/343324736.PDF
https://pgera.azurewebsites.net/Regulation/ValidateDocAccess?docID=605900
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M326/K932/326932998.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M319/K971/319971081.PDF
https://pgera.azurewebsites.net/Regulation/ValidateDocAccess?docID=587519
https://pgera.azurewebsites.net/Regulation/ValidateDocAccess?docID=587519
https://pgera.azurewebsites.net/Regulation/ValidateDocAccess?docID=587520
https://pgera.azurewebsites.net/Regulation/ValidateDocAccess?docID=587521
https://pgera.azurewebsites.net/Regulation/ValidateDocAccess?docID=587521
https://pgera.azurewebsites.net/Regulation/ValidateDocAccess?docID=587522
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:A1911019


https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M348/K035/348035847.PDF
https://drive.google.com/file/d/1zjxQYO93ezaCsJKVdo1ZQlh2P6NL8heu/view?usp=sharing
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:A2006011




https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M349/K428/349428679.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M343/K886/343886395.PDF
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M338/K816/338816365.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M330/K052/330052550.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M330/K052/330052099.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M317/K068/317068431.PDF
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:I1909016


http://docs.cpuc.ca.gov/SearchRes.aspx?DocFormat=ALL&DocID=339545250
http://docs.cpuc.ca.gov/SearchRes.aspx?DocFormat=ALL&DocID=339545413
http://docs.cpuc.ca.gov/SearchRes.aspx?DocFormat=ALL&DocID=339545413
https://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M337/K051/337051250.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M333/K877/333877539.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M333/K877/333877539.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M330/K051/330051512.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M328/K287/328287005.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M322/K232/322232178.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M322/K232/322232178.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M318/K666/318666240.PDF
https://www.cpuc.ca.gov/gos/GO95/go_95_rule_31_1.html
https://www.cpuc.ca.gov/gos/GO95/go_95_rule_35.html
https://www.cpuc.ca.gov/gos/GO95/go_95_rule_38.html
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M303/K773/303773212.PDF
https://apps.cpuc.ca.gov/apex/f?p=401:56:0::NO:RP,57,RIR:P5_PROCEEDING_SELECT:I1906015
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M310/K226/310226356.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Published/G000/M309/K523/309523989.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M277/K245/277245731.PDF
http://docs.cpuc.ca.gov/PublishedDocs/Efile/G000/M277/K012/277012679.PDF


 

  

27 

 

and Ruling (March 29, 2019); Order Instituting Rulemaking (January 18, 2019); Docket No. R.19-
01-006. See also SB 901, enacted September 21, 2018. 

 

Glossary of Acronyms  
AB  Assembly Bill 

AET  Annual Electric True-up 

ALJ  Administrative Law Judge 

BioMAT Bioenergy Market Adjusting Tariff 

BTM  Behind the Meter 

CAISO  California Independent System Operator 

CAM  Cost Allocation Mechanism 

CARB  California Air Resources Board 

CEC  California Energy Commission 

CPE  Central Procurement Entity  

CPUC  California Public Utilities Commission 

CPCN  Certificate of Public Convenience and Necessity 

CTC  Competition Transition Charge 

DA  Direct Access 

DWR  California Department of Water Resources 

ELCC  Effective Load Carrying Capacity  

ERRA  Energy Resource and Recovery Account  

EUS  Essential Usage Study 

GRC  General Rate Case 

IEPR  Integrated Energy Policy Report 

IFOM  In Front of the Meter 

IRP  Integrated Resource Plan 

IOU  Investor-Owned Utility 

ITC  Investment Tax Credit 

LSE  Load-Serving Entity 

MCC  Maximum Cumulative Capacity 

OII  Order Instituting Investigation 

OIR  Order Instituting Rulemaking 

PABA  Portfolio Allocation Balancing Account 

PD  Proposed Decision 

PG&E  Pacific Gas & Electric 

PFM  Petition for Modification 

PCIA  Power Charge Indifference Adjustment 
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PSPS  Public Safety Power Shutoff  

PUBA  PCIA Undercollection Balancing Account 

QC  Qualifying Capacity  

RA  Resource Adequacy 

RDW  Rate Design Window 

ReMAT  Renewable Market Adjusting Tariff   

RPS  Renewables Portfolio Standard 

SCE  Southern California Edison 

SED  Safety and Enforcement Division (CPUC) 

SDG&E  San Diego Gas & Electric 

TCJA  Tax Cuts and Jobs Act of 2017 

TOU  Time of Use 

TURN  The Utility Reform Network 

UOG  Utility-Owned Generation 

WMP  Wildfire Mitigation Plan 

WSD  Wildfire Safety Division (CPUC) 
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EXHIBIT A 
 

AMENDMENT ONE (1) TO 
AUTOMATE MAILING SERVICES AGREEMENT 
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EXHIBIT A 
 

SCOPE OF SERVICES 

 
 
 

Automate Mailing Services will perform the following: 
 
Provide color and/or black/white press printing of postcards, letters, marketing materials 
and/or any other item as requested.  Paper and/or card stock to be used shall be, whenever 
possible, recycled or post-consumer waste (PCW) material and/or a portion thereof.  Setup 
data and setup production costs may be included in the printing of items.  VCE and/or its  
Contractor(s) to provide artwork and text.   
 
Provide print proofs for VCE approval, prior to the printing of any product.   
 
Provide postage and services for the mailing of items either 1st or 3rd class.  Automate shall 
provide postage options to VCE who shall approve the option, including the cost estimate based 
on the costs on Exhibit C.  Services include data process, confirmation of addresses through the 
National Change of Address (NCOA) data base and deliver to Post Office.   
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EXHIBIT C 
 

SCHEDULE OF SERVICES 
 

 
 
All other printing and mailing services will be upon the request of VCE and/or its Contractor(s) 
with mutually agreed upon target printing and mailing dates.   
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 QTY 50,000 - $1500 

 QTY 75,000 - $2000 

 

FULL COLOR #10 REGULAR ENVELOPES ON 24# WHITE WOVE 

QTY 5,000 - $650 

 QTY 10,000 - $1025 

 QTY 25,000 - $2500 

 QTY 50,000 - $4500 

 QTY 75,000 - $6500 

8.5X11 LETTERS 4/4 ON 60 OR 70 LB OFFSET 

QTY 5,000 - $350 

 QTY 10,000 - $500 

 QTY 25,000 - $1000 

 QTY 50,000 - $1750 

 QTY 75,000 - $2450 

 

STANDARD MAILING COSTS: 

 

MINIMUMS SET AT 1,000 

 SETUP PRODUCTION - $25 

 SETUP DATA - $25 

 NCOA - $45 

 LETTER FOLDING - $10/THOUSAND 

 VARIABLE LETTER FOLDING - $15/THOUSAND 

 MACHINE INSERTING - $32/THOUSAND 
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EXHIBIT A 
 

AMENDMENT ONE (1) TO 
GREEN IDEALS AGREEMENT FOR CONSULTANT SERVICES 
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EXHIBIT D 
 

BUDGET, PAYMENT, RATES 
 
Budget: $425,000 for marketing and outreach services covering through November 21,  
  2021.   
 
 
Payment:  VCEA will pay uncontested invoices within 30 days of receipt.  
 
 
Billing Rates 
 
Green Ideals 
Susan Bierzychudek  $175/hour Project Director/Principal 
Julie Contreras  $150/hour Design Director 
 
Media Solutions 
Cynthia Metler  $150/hour VP 
Kelly Wheeler   $125/hour Senior Media Buyer 
Alisha Harris   $120/hour Account Executive 
David Alvarado  $100/hour Media Buyer/Coordinator 
 
Digital Marketing Labs 
Kyle Cassano   $160/hour President/CEO 
Todd Wilkinson  $140/hour Project Manager 
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B-$%7!)\,XJVM4.D%36$%8MJMVM[MbM;MWJMJLWXMB-(#$:]$8]7!?#+%!W!2%(%*#9-0(!#(3!B6%$!=#9#7!
#..%88%3!0(!4%P9%5I%*!JW7!JLJL!>*05!D99P81^^@@@:%-#:+0Q^%$%.9*-.-9&^3#9#^%-#XJV^!

406*.%!J!N')'O1!!'#$->0*(-#!)(%*+&!'055-88-0(!N')'O7!'#$->0*(-#R8!A%(%@#I$%8!?0*9>0$-0!
49#(3#*3!NA?4O!?6I$-.!4%#*.D!%]P0*9%3!90!)].%$7!#..%88%3!0(!E.90I%*!W`7!JLJL!>*05!
D99P81^^*P8:%(%*+&:.#:+0Q^?#+%8^4%#*.D^4%#*.D,PP$-.#9-0(8:#8P]!

)F!A%8%#*.D!#+*%%3!9D%!8P%.->-%3!P6*.D#8%8V!I&!N#O!>#.-$-9&!(#5%7!NIO!>#.-$-9&!(65I%*!P*0Q-3%3!I&!
)\,7!A?4!\=7!N.O!C-$0@#99_D06*87!#(3!N3O!>6%$!9&P%!>*05!9D%!-(>0*5#9-0(!68%3!90!P*%P#*%!68%3!90!
P*%P#*%!9D%!,((6#$!A%P0*98!-8!.0(8-89%(9!@-9D!@D#9!-8!P*%8%(9%3!-(!9D%!,((6#$!A%P0*98!4.D%36$%!
W[!@-9D!9D*%%!%].%P9-0(8!*%+#*3-(+!9D%!>#.-$-9&!(#5%8!-(!9D%!,((6#$!A%P0*98!#8!.05P#*%3!90!9D%!
>#.-$-9&!(#5%8!>*05!)\,!#(3!')'1!

B0*!49#(3#*3!2*%%(7!T2*#(3!"-%@!b!)#89U!-8!T2*#(3!"-%@!?"!40$#*!/@0U!N)\,!\=!cLLc`!
#(3!A?4!\=!cWbXbO:!!

B0*!49#(3#*3!2*%%(7!T'40$#*!\"!4069DU!-8!T/%(#8C#!\5P%*-#$!40$#*!)(%*+&!'%(9%*!4069DU!
N)\,!\=!bK[XL!#(3!A?4!\=!cWcbKO:!!

/D%!#I0Q%!9@0!%].%P9-0(8!D#Q%!I%%(!.$#*->-%3!I&!"'),!9D*06+D!8.*%%(8D098!0>!-98!YA)2\4!
#..06(98:!4%%!,PP%(3-]!,:!B#.-$-9&!d#5%!=->>%*%(.%8!"#$-3#9%3!I&!YA)2\4!,..06(9!
4.*%%(8D098:!!

E(!A0@!cJ!0>!9D%!49#(3#*3!2*%%(!,((6#$!A%P0*9!9D%!$#*+%!D&3*0!P$#(9!$-89%3!#8!ef%**e!
N#>9%*!f%**!=#5O!D#8!I%%(!0>>-.-#$$&!C(0@(!8-(.%!JLWb!#8!9D%!4%$-Rg!f8#(C#!F$-8P%R!=#5:!
\9!-8!$-89%3!-(!9D%!)\,!XJV!=#9#!#8!e4%$-8!f8#(C#!F$-8P%e!N)\,!?$#(9!\=!JW``O:!

/D%!>-(#$!#I0Q%!%].%P9-0(!-8!-3%(9->-%3!-(!,PP%(3-]!H:!4P%.->-%3!B#.-$-9&!A%Q-%@!A%86$98:!!
!
)F!A%8%#*.D!Q%*->-%3!9D#9!9D%!;YD!$-89%3!-(!9D%!,((6#$!A%P0*98!30!(09!%].%%3!9D%!#((6#$!;YD8!
>*05!)\,!XJV!3#9#!#8!%]P%.9%3!N8%%!,PP%(3-]!H:!4P%.->-%3!B#.-$-9&!A%Q-%@!A%86$98O:!!

)F!A%8%#*.D!#$80!9%89%3!9D%!5#9D%5#9-.#$!#..6*#.&!0>!4.D%36$%!W!#(3!(09%3!(0!%].%P9-0(8:!

!"#$%&'()$*+,-.'&+./$!0#!1#!0#$

)F!A%8%#*.D!#+*%%3!9D%!>#.-$-9&!(#5%7!>#.-$-9&!(65I%*8!P*0Q-3%3!I&!)\,!#(3!A?47!C-$0@#99!D06*87!
#(3!9D%!>6%$!9&P%!>*05!9D%!-(Q0-.%!5#9.D!9D%!-(>0*5#9-0(!68%3!90!P*%P#*%!4.D%36$%!W!0>!9D%!
,((6#$!A%P0*98:!!
!
)F!A%8%#*.D!Q%*->-%3!9D%!#I0Q%!-(>0*5#9-0(!I&!*%Q-%@-(+!#!8#5P$%!0>!(-(%!-(Q0-.%8!0>!P0@%*!
P6*.D#8%8!*%P*%8%(9%3!-(!9D%!JLWX!,((6#$!A%P0*98!#+#-(89!9D%!-(>0*5#9-0(!68%3!90!P*%P#*%!
4.D%36$%!W!0>!9D%!,((6#$!A%P0*98!#(3!#+#-(89!9D%!')'!#(3!)\,!3#9#!5%(9-0(%3!-(!NIO!,63-9!
?*0.%36*%8!NWON,O!#I0Q%:!!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V!/D%*%!@%*%!(0!*%8#$%8:!
[!/D-8!-(>0*5#9-0(!@#8!.D%.C%3!#+#-(89!-(>0*5#9-0(!-(!9D%!>0$$0@-(+!$-(C81!!406*.%!>0*!A?4!\=81!!
D99P81^^*P8:%(%*+&:.#:+0Q^?#+%8^4%#*.D^4%#*.D,PP$-.#9-0(8:#8P]h!406*.%!>0*!)\,!\=81!!
D99P81^^@@@:%-#:+0Q^%$%.9*-.-9&^3#9#^%-#XJV^!

103



!

 
 

3 | For internal use by VCEA only 

 

4%%!,PP%(3-]!':!4#5P$%!0>!?6*.D#8%8!"'),!68%3!90!?*%P#*%!4.D%36$%!W!@D-.D!8D0@8!9@0!
$-5-9#9-0(8!90!)F!A%8%#*.DR8!*%Q-%@!9D#9!D#Q%!I%%(!.$#*->-%3!I&!"'),!#8!I%-(+!$-5-9%3!0($&!I&!9D%!
8#5P$%!P*0Q-3%3!@-9D!(0!%].%P9-0(8!90!(09%!09D%*@-8%1!!
!

"'),!.0(>-*5%3!9D#9!0698-3%!0>!9D%!8#5P$%!0>!(-(%!-(Q0-.%8!*%Q-%@%3!I&!)F!A%8%#*.D7!
9D%*%!#*%!#33-9-0(#$!-(Q0-.%8!9D#9!@%*%!(09!*%Q-%@%3!I&!)F!A%8%#*.D!>0*!9D%!*%5#-(-(+!
b[7JbJ!A)'8!>*05!4=2<)!#506(9-(+!90!bX7LLL!A)'8:!
!
"'),!.0(>-*5%3!9D#9!9D%*%!-8!#(09D%*!-(Q0-.%!9D#9!@#8!(09!*%Q-%@%3!I&!)F!A%8%#*.D!>0*!
9D%!*%5#-(-(+!c7LKV!A)'8!>*05!9D%!\(3-#(!"#$$%&!i&3*0!?*0j%.9!#506(9-(+!90!`7J`b!
A)'8:!

!

!"#$%&'()$*+,-.'&+./$!0#!1#!2#$

/D-8!-8!(09!#PP$-.#I$%!8-(.%!9D%*%!#*%!(0!>#.-$-9-%8!-(!9D%!,((6#$!A%P0*98!0@(%3!I&!"'),:!
!

!"#$%&'()$*+,-.'&+./$!0#!1#!3#$

)F!A%8%#*.D!Q%*->-%3!#!5#9.D!I%9@%%(!9D%!3#9%!0>!+%(%*#9-0(!>*05!9D%!(-(%!-(Q0-.%8!-(!9D%!
8#5P$%!90!9D%!*%P0*9-(+!P%*-03!0>!9D%!-(>0*5#9-0(!68%3!90!P*%P#*%!4.D%36$%!W:!
!
4%%!9D%!T)(%*+&!=%$-Q%*&!/%*5U!.0$65(!-(!,PP%(3-]!':!4#5P$%!0>!?6*.D#8%8!"'),!68%3!90!
?*%P#*%!4.D%36$%!W:!

!

!"#$%&'()$*+,-.'&+./$!0#!1#!4#$

/D-8!*%Z6-*%5%(9!-8!(09!#PP$-.#I$%!8-(.%!"'),!3-3!(09!68%!6(I6(3$%3!*%.8!-(!-98!,((6#$!A%P0*98:!
!

!"#$%&'()$*+,-.'&+./$!0#!5#$

/D%!*%Z6-*%5%(9!9D#9!9D%!#63-90*!8D#$$!#+*%%!#(&!%].$63%3!%5-88-0(8!5%%9!9D%!*%Z6-*%5%(98!
P6*86#(9!90!8%.9-0(!WVXVN3O!-8!(09!#PP$-.#I$%!90!JLWX!3%$-Q%*-%8!>0*!9D%!JLJL!*%P0*98!I69!"'),!
D#8!9#C%(!(09-.%!0>!9D-8!*%Z6-*%5%(9!>0*!JLJL!3%$-Q%*-%8!>0*!9D%!JLJW!*%P0*98:!

!

!"#$%&'()$*+,-.'&+./$!2#$

)F!A%8%#*.D!0I9#-(%3!#!.0P&!0>!9D%!JLWX!?0@%*!'0(9%(9!G#I%$!90!I%!P*0Q-3%3!90!"')!.68905%*8!
>0*!9D%!49#(3#*3!2*%%(!#(3!S$9*#2*%%(!P*036.98:!)F!A%8%#*.D!Q%*->-%3!9D#9!9D%!*%806*.%!P0*9>0$-0!
P%*.%(9#+%8!$-89%3!>0*!%#.D!P*036.9!0(!9D%!JLWX!?0@%*!'0(9%(9!G#I%$!5#9.D!9D%!*%8P%.9-Q%!
P%*.%(9#+%8!$-89%3!-(!4.D%36$%!V!0>!9D%!,((6#$!A%P0*98:!

!
!
!
/D-8!*%P0*9!-8!-(9%(3%3!80$%$&!>0*!9D%!-(>0*5#9-0(!#(3!68%!0>!9D%!8P%.->-%3!P#*9-%8!$-89%3!#I0Q%!#(3!-8!(09!
-(9%(3%3!90!I%!#(3!8D06$3!(09!I%!68%3!I&!#(&0(%!09D%*!9D#(!9D08%!8P%.->-%3!P#*9-%8:
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м 
CLb![ ±9w{Lhb 

  ммπмнπнл 
 

 
±ŀƭƭŜȅ /ƭŜŀƴ 9ƴŜǊƎȅ 
{ǘǊŀǘŜƎƛŎ tƭŀƴ  

!ǇǇǊƻǾŜŘ ōȅ ±/9 .ƻŀǊŘ hŎǘƻōŜǊ уΣ нлнл 
WŀƴǳŀǊȅ нлнм π 5ŜŎŜƳōŜǊ нлно 

  
 
±/9 aL{{Lhb 
5ŜƭƛǾŜǊ ŎƻǎǘπŎƻƳǇŜǘƛǘƛǾŜ ŎƭŜŀƴ ŜƭŜŎǘǊƛŎƛǘȅΣ ǇǊƻŘǳŎǘ ŎƘƻƛŎŜΣ ǇǊƛŎŜ ǎǘŀōƛƭƛǘȅΣ ŜƴŜǊƎȅ ŜŦŦƛŎƛŜƴŎȅΣ ŀƴŘ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ 
ŜƳƛǎǎƛƻƴ ǊŜŘǳŎǘƛƻƴǎΦ 
 
±/9 ±L{Lhb 
±ŀƭƭŜȅ /ƭŜŀƴ 9ƴŜǊƎȅ !ƭƭƛŀƴŎŜ ό±/9!ύ ƛǎ ŀ ƧƻƛƴǘπǇƻǿŜǊǎ ŀǳǘƘƻǊƛǘȅ ǿƻǊƪƛƴƎ ǘƻ ƛƳǇƭŜƳŜƴǘ ŀ ǎǘŀǘŜπ 
ŀǳǘƘƻǊƛȊŜŘ /ƻƳƳǳƴƛǘȅ /ƘƻƛŎŜ 9ƴŜǊƎȅ ό//9ύ ǇǊƻƎǊŀƳΦ tŀǊǘƛŎƛǇŀǘƛƴƎ ±/9! ƎƻǾŜǊƴƳŜƴǘǎ ƛƴŎƭǳŘŜ ǘƘŜ  /ƛǘȅ ƻŦ 
5ŀǾƛǎΣ ǘƘŜ /ƛǘȅ ƻŦ ²ƻƻŘƭŀƴŘ ŀƴŘ /ƻǳƴǘȅ ƻŦ ¸ƻƭƻΦ ¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘŜ ±/9! ƛǎ ǘƻ ŜƴŀōƭŜ ǘƘŜ  ǇŀǊǘƛŎƛǇŀǘƛƴƎ 
ƧǳǊƛǎŘƛŎǘƛƻƴǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ǎƻǳǊŎŜǎΣ ƳƻŘŜǎ ƻŦ ǇǊƻŘǳŎǘƛƻƴ ŀƴŘ Ŏƻǎǘǎ ƻŦ ǘƘŜ  ŜƭŜŎǘǊƛŎƛǘȅ ǘƘŜȅ 
ǇǊƻŎǳǊŜ ŦƻǊ ǘƘŜ ǊŜǎƛŘŜƴǘƛŀƭΣ ŎƻƳƳŜǊŎƛŀƭΣ ŀƎǊƛŎǳƭǘǳǊŀƭ ŀƴŘ ƛƴŘǳǎǘǊƛŀƭ ǳǎŜǊǎ ƛƴ ǘƘŜƛǊ  ŀǊŜŀǎΦ tDϧ9 ǿƻǳƭŘ 
ŎƻƴǘƛƴǳŜ ǘƻ ŘŜƭƛǾŜǊ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ǇǊƻŎǳǊŜŘ ōȅ ±/9! ŀƴŘ ǇŜǊŦƻǊƳ ōƛƭƭƛƴƎΣ  ƳŜǘŜǊƛƴƎΣ ŀƴŘ ƻǘƘŜǊ ŜƭŜŎǘǊƛŎ 
ŘƛǎǘǊƛōǳǘƛƻƴ ǳǘƛƭƛǘȅ ŦǳƴŎǘƛƻƴǎ ŀƴŘ ǎŜǊǾƛŎŜǎΦ /ǳǎǘƻƳŜǊǎ ǿƛǘƘƛƴ ǘƘŜ  ǇŀǊǘƛŎƛǇŀǘƛƴƎ ƧǳǊƛǎŘƛŎǘƛƻƴǎ ǿƻǳƭŘ ƘŀǾŜ 
ǘƘŜ ŎƘƻƛŎŜ ƴƻǘ ǘƻ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ǘƘŜ ±/9! ǇǊƻƎǊŀƳΦ   

bŜŀǊπ¢ŜǊƳм ±ƛǎƛƻƴ    

¢ƘŜ ƴŜŀǊπǘŜǊƳ Ǿƛǎƛƻƴ ŦƻǊ ±/9! ƛǎ ǘƻ ǇǊƻǾƛŘŜ ŜƭŜŎǘǊƛŎƛǘȅ ǳǎŜǊǎ ǿƛǘƘ ƎǊŜŀǘŜǊ ŎƘƻƛŎŜ ƻǾŜǊ ǘƘŜ ǎƻǳǊŎŜǎ  ŀƴŘ 
ǇǊƛŎŜǎ ƻŦ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ǘƘŜȅ ǳǎŜΣ ōȅΥ   

¶ hŦŦŜǊƛƴƎ ōŀǎƛŎ ŜƭŜŎǘǊƛŎƛǘȅ ǎŜǊǾƛŎŜ ǿƛǘƘ ƘƛƎƘŜǊ ǊŜƴŜǿŀōƭŜ ŜƭŜŎǘǊƛŎƛǘȅ ŎƻƴǘŜƴǘΣ ŀǘ ŀ ǊŀǘŜ   
ŎƻƳǇŜǘƛǘƛǾŜ ǿƛǘƘ tDϧ9Τ   

¶ 5ŜǾŜƭƻǇƛƴƎ ŀƴŘ ƻŦŦŜǊƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ƭƻǿπŎŀǊōƻƴ ƻǊ ƭƻŎŀƭ ƎŜƴŜǊŀǘƛƻƴ ƻǇǘƛƻƴǎ ŀǘ ƳƻŘŜǎǘ ǇǊƛŎŜ   
ǇǊŜƳƛǳƳǎΤ   

¶ 9ǎǘŀōƭƛǎƘƛƴƎ ŀƴ ŜƴŜǊƎȅ ǇƭŀƴƴƛƴƎ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ŘŜǾŜƭƻǇƛƴƎ ƭƻŎŀƭ ŜƴŜǊƎȅ ŜŦŦƛŎƛŜƴŎȅ   
ǇǊƻƎǊŀƳǎ ŀƴŘ ƭƻŎŀƭ ŜƴŜǊƎȅ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΤ ŀƴŘ   

¶ !ŎŎƻƳǇƭƛǎƘƛƴƎ ǘƘŜ Ǝƻŀƭǎ ŜƴǳƳŜǊŀǘŜŘ ŀōƻǾŜ ǿƘƛƭŜ ŀŎŎǳƳǳƭŀǘƛƴƎ ǊŜǎŜǊǾŜ ŦǳƴŘǎ ŦƻǊ ŦǳǘǳǊŜ   
±/9! ŜƴŜǊƎȅ ǇǊƻƎǊŀƳǎ ŀƴŘ ƳƛǘƛƎŀǘƛƻƴ ƻŦ ŦǳǘǳǊŜ ŜƴŜǊƎȅ Ŏƻǎǘǎ ŀƴŘ ǊƛǎƪǎΦ   

[ƻƴƎ π¢ŜǊƳ ±ƛǎƛƻƴ    

¢ƘŜ ŦǳǘǳǊŜ Ǿƛǎƛƻƴ ŦƻǊ ±/9! ƛǎ ǘƻ Ŏƻƴǘƛƴǳƻǳǎƭȅ ƛƳǇǊƻǾŜ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ŎƘƻƛŎŜǎ ŀǾŀƛƭŀōƭŜ ǘƻ ±/9!  
ŎǳǎǘƻƳŜǊǎΣ ǿƘƛƭŜ ŜȄǇŀƴŘƛƴƎ ƭƻŎŀƭ ŜƴŜǊƎȅπǊŜƭŀǘŜŘ ŜŎƻƴƻƳƛŎ ƻǇǇƻǊǘǳƴƛǘƛŜǎΣ ōȅΥ   
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н 
CLb![ ±9w{Lhb 

  ммπмнπнл 
 

¶ /ŀǳǎƛƴƎ ǘƘŜ ŘŜǇƭƻȅƳŜƴǘ ƻŦ ƴŜǿ ǊŜƴŜǿŀōƭŜ ŀƴŘ ƭƻǿ ŎŀǊōƻƴ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎΤ 
¶ 9ǾŀƭǳŀǘƛƴƎ ŀƴŘ ŀŘƻǇǘƛƴƎ ōŜǎǘ ǇǊŀŎǘƛŎŜǎ ƻŦ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ǎŜǊǾƛŎŜ ƛƴŘǳǎǘǊȅ ŦƻǊ ǇƭŀƴƴƛƴƎ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ 
ƳŀƴŀƎŜƳŜƴǘΤ  

¶ {ǳōǎǘŀƴǘƛŀƭƭȅ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ǊŜƴŜǿŀōƭŜ ŜƭŜŎǘǊƛŎƛǘȅ ŎƻƴǘŜƴǘ ƻŦ ōŀǎƛŎ ŜƭŜŎǘǊƛŎƛǘȅ ǎŜǊǾƛŎŜΣ ǿƛǘƘ ǘƘŜ ǳƭǘƛƳŀǘŜ 
Ǝƻŀƭ ƻŦ ŀŎƘƛŜǾƛƴƎ ȊŜǊƻ ŎŀǊōƻƴ ŜƳƛǎǎƛƻƴǎ ŜƭŜŎǘǊƛŎƛǘȅΤ   

¶ 5ŜǾŜƭƻǇƛƴƎ ŀƴŘ ƳŀƴŀƎƛƴƎ ŎǳǎǘƻƳƛȊŜŘ ǇǊƻƎǊŀƳǎ ŦƻǊ ŜƴŜǊƎȅ ŜŦŦƛŎƛŜƴŎȅΣ ƻƴπǎƛǘŜ ŜƭŜŎǘǊƛŎƛǘȅ ǇǊƻŘǳŎǘƛƻƴ 
ŀƴŘ ǎǘƻǊŀƎŜΤ   

¶ !ŎŎŜƭŜǊŀǘƛƴƎ ŘŜǇƭƻȅƳŜƴǘ ƻŦ ƭƻŎŀƭ ŜƴŜǊƎȅ ǊŜǎƻǳǊŎŜǎ ǘƻ ƛƴŎǊŜŀǎŜ ƭƻŎŀƭƛȊŜŘ ƛƴǾŜǎǘƳŜƴǘΣ ŜƳǇƭƻȅƳŜƴǘΣ 
ƛƴƴƻǾŀǘƛƻƴ ŀƴŘ ǊŜǎƛƭƛŜƴŎŜΤ   

¶ ²ƻǊƪƛƴƎ ǘƻ ŀŎƘƛŜǾŜ ǘƘŜ ŎƭƛƳŀǘŜ ŀŎǘƛƻƴ Ǝƻŀƭǎ ƻŦ ǇŀǊǘƛŎƛǇŀǘƛƴƎ ƧǳǊƛǎŘƛŎǘƛƻƴǎ ǘƻ ǎƘŀǇŜ ŀ ǎǳǎǘŀƛƴŀōƭŜ ŜƴŜǊƎȅ 
ŦǳǘǳǊŜΤ   

¶ {ŀǾƛƴƎ ƳƻƴŜȅ ŦƻǊ ǊŀǘŜǇŀȅŜǊǎ ƻƴ ǘƘŜƛǊ ŜƴŜǊƎȅ ōƛƭƭǎΤ ŀƴŘ   
¶ wŜƳŀƛƴƛƴƎ ƻǇŜƴ ǘƻ ǘƘŜ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƻŦ ŀŘŘƛǘƛƻƴŀƭ ƧǳǊƛǎŘƛŎǘƛƻƴǎΦ   

м [ŀǳƴŎƘ tƘŀǎŜ ŀƴŘ CƛǊǎǘ ¸ŜŀǊ   

{¢w!¢9DL/ t[!b 
¢Ƙƛǎ {ǘǊŀǘŜƎƛŎ tƭŀƴ ŦƻŎǳǎŜǎ ±/9 ƻƴ ŀŎƘƛŜǾƛƴƎ ōŜǘǘŜǊ ŜƴŜǊƎȅ ƻǳǘŎƻƳŜǎ ŦƻǊ ƛǘǎ ŎǳǎǘƻƳŜǊǎ ŀƴŘ ŎƻƳƳǳƴƛǘƛŜǎ ōȅ 
ƎǳƛŘƛƴƎ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ŀŎǘƛƻƴǎ ƻǾŜǊ ǘƘŜ ƴŜȄǘ ǘƘǊŜŜ ȅŜŀǊǎΦ ¢ƘŜ tƭŀƴ ƳŀǇǎ ŀ ǊƻǳǘŜ ǘƻ ±/9Ωǎ Ǝƻŀƭǎ ŀƴŘ ŀƭƭƻǿǎ ŦƻǊ 
ŎƻǳǊǎŜ ŎƻǊǊŜŎǘƛƻƴ ŀǎ ƴŜǿ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ƭŜŀǊƴƛƴƎ ƻŎŎǳǊǎΦ ¢ƘŜ ŜƴŜǊƎȅ ǎŜŎǘƻǊ ƛƴ /ŀƭƛŦƻǊƴƛŀ ƛǎ ƛƴ ŀ ǘǊŀƴǎŦƻǊƳŀǘƛƻƴŀƭ 
ǇŜǊƛƻŘ ŀƴŘ ±/9 ŀƭƭƻǿǎ ƭƻŎŀƭ ŜƴŜǊƎȅ ǇǊƛƻǊƛǘƛŜǎ ŀƴŘ ƴŜŜŘǎ ǘƻ ōŜ ƘŜŀǊŘ ŀƴŘ ǳƭǘƛƳŀǘŜƭȅ ŀŎǘŜŘ ǳǇƻƴΦ  ¢Ƙƛǎ Ǉƭŀƴ ƘŜƭǇǎ 
±/9 ōǳƛƭŘ ŀ ǎǘǊƻƴƎ ŦƻǳƴŘŀǘƛƻƴ ŦǊƻƳ ǿƘƛŎƘ ǘƻ ƛŘŜƴǘƛŦȅ ŀƴŘ ƎǳƛŘŜ ǎǘǊŀǘŜƎƛŎ ŀŎǘƛƻƴ ƻǾŜǊ ǘƘŜ ƴŜȄǘ ǘƘǊŜŜ ȅŜŀǊǎΣ ōŜƛƴƎ 
ƳƛƴŘŦǳƭ ƻŦ ǘƘŜ ƭƻƴƎŜǊπǘŜǊƳ ŀǎǇƛǊŀǘƛƻƴǎ ƻŦ ǘƘŜ !ƎŜƴŎȅΦ Lǘ ƛǎ ŀƴǘƛŎƛǇŀǘŜŘ ǘƘŀǘ ǘƘƛǎ tƭŀƴ ǿƛƭƭ ōŜ ǊŜŀŘȅ ŦƻǊ 
ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƛƴ нлнм ŀƴŘ ǊŜǾƛŜǿŜŘ ŀƴƴǳŀƭƭȅ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ !ƎŜƴŎȅ ǊŜƳŀƛƴǎ ƻƴ ǘǊŀŎƪ ŀƴŘ ŎƻǳǊǎŜ ŎƻǊǊŜŎǘǎ ƛŦ 
ƴŜŎŜǎǎŀǊȅΦ   
    
a9¢Ih5h[hD¸ !b5 hwD!bL½!¢Lhb 
±/9Ωǎ ǎǘǊŀǘŜƎƛŎ Ǉƭŀƴ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ŜȄǇŜǊƛŜƴŎŜ ƻŦ ǘƘŜ !ƎŜƴŎȅΩǎ ŦƛǊǎǘ ǘǿƻ ȅŜŀǊǎ ƛƴ ƻǇŜǊŀǘƛƻƴ ŀǎ ǿŜƭƭ ŀǎ ŎǳǊǊŜƴǘ 
ŜƴŜǊƎȅ ƳŀǊƪŜǘ ŎƻƴŘƛǘƛƻƴǎΣ ŀ ǎǘǊŜƴƎǘƘǎκǿŜŀƪƴŜǎǎŜǎκƻǇǇƻǊǘǳƴƛǘƛŜǎκǘƘǊŜŀǘǎ ό{²h¢ύ ŀƴŀƭȅǎƛǎ ǿƘƛŎƘ ǿŀǎ ŎƻƳǇƭŜǘŜŘ 
ƛƴ нлмфΣ ŀƴŘ ŘŜǘŀƛƭŜŘ ŦŜŜŘōŀŎƪ ŦǊƻƳ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΣ /ƻƳƳǳƴƛǘȅ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ ό/!/ύ ƳŜƳōŜǊǎ ŀƴŘ 
±/9 ǎǘŀŦŦΦ ¢ƘŜ tƭŀƴ ŎƻǾŜǊǎ ǎƛȄ ǘƻǇƛŎŀƭ ŎŀǘŜƎƻǊƛŜǎ ǿƘƛŎƘ ŀǊŜ Ƴƻǎǘ ǊŜƭŜǾŀƴǘ ǘƻ ±/9Ωǎ ƻǇŜǊŀǘƛƻƴǎΦ ²ƛǘƘƛƴ ŜŀŎƘ 
ŎŀǘŜƎƻǊȅΣ ǘƘŜ tƭŀƴ ǎǇŜŎƛŦƛŜǎ ŀ ǎŜǘ ƻŦ ŀǎǇƛǊŀǘƛƻƴŀƭ Ǝƻŀƭǎ ŀƴŘ Ŧƻƭƭƻǿǎ ǿƛǘƘ ǎǘǊŀǘŜƎƛŜǎ ǘƻ ŀŎƘƛŜǾŜ ƻǊ ƳŀƪŜ ǇǊƻƎǊŜǎǎ 
ǘƻǿŀǊŘ ǘƘƻǎŜ Ǝƻŀƭǎ ƻǾŜǊ ǘƘŜ ƴŜȄǘ ǘƘǊŜŜ ȅŜŀǊǎΦ  
 
±/9Ωǎ {¢w!¢9DL/ Dh![{ 
 
!ύ CLb!b/L![ {¢w9bD¢I  
! ǎǳŎŎŜǎǎŦǳƭ //! ǇǊƻƎǊŀƳ ǊŜǉǳƛǊŜǎ ŘƛǎŎƛǇƭƛƴŜŘ ŦƛǎŎŀƭ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭƭȅ ǎƻǳƴŘ ǇƻƭƛŎƛŜǎΦ ±/9 ƛǎ ŎƻƳƳƛǘǘŜŘ ǘƻ 
ƳŀƴŀƎƛƴƎ ƛǘǎ ŦƛƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎ ǊŜǎǇƻƴǎƛōƭȅ ŀƴŘ ǎŜǘǘƛƴƎ ŀ ǎǘŀƴŘŀǊŘ ƻŦ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅΣ ŜƴǎǳǊƛƴƎ 
ŜŦŦƛŎƛŜƴŎȅ ŀƴŘ ǎǘǊƻƴƎ ǎǘŜǿŀǊŘǎƘƛǇ ƻŦ ǘƘŜ ŀƎŜƴŎȅΩǎ ŦƛƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎΦ  !ǘ ±/9Σ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŦƛǎŎŀƭ ŀƴŘ 
ƻǇŜǊŀǘƛƻƴŀƭ ŜȄŎŜƭƭŜƴŎŜ ǿƛƭƭ ŜƴǎǳǊŜ ǘƘŀǘ ŀƭƭ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ƻǇŜǊŀǘƛƻƴǎ ŀǊŜ ŎƭŜŀǊƭȅ ŘŜŦƛƴŜŘ ŀƴŘ ŜŦŦƛŎƛŜƴǘƭȅ ŘŜǎƛƎƴŜŘ ǘƻ 
ŀƭƛƎƴ ǇŜƻǇƭŜΣ ǎȅǎǘŜƳǎΣ ŀƴŘ ǇƻƭƛŎƛŜǎ ǘƻ ƳŀȄƛƳƛȊŜ ǇǊƻŘǳŎǘƛǾƛǘȅ ŀƴŘ ƛƳǇǊƻǾŜ ŜŦŦƛŎƛŜƴŎȅΦ !ŘƘŜǊƛƴƎ ǘƻ ǘƘŜǎŜ ǇƻƭƛŎƛŜǎ 
ŀƴŘ ŀŎǘƛǾŜƭȅ ŜȄŀƳƛƴƛƴƎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ Ǌƛǎƪ ǿƛƭƭ ƘŜƭǇ ŜŀǊƴ ŀ ƘƛƎƘ ŎǊŜŘƛǘ ǊŀǘƛƴƎ ŀƴŘ ŀ ƘŜŀƭǘƘȅ Ǉƻǎƛǘƛƻƴ ŦǊƻƳ ǿƘƛŎƘ ǘƻ  
ŘŜƭƛǾŜǊ ŎǳǎǘƻƳŜǊ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ǾŀƭǳŜΦ   
 

110



о 
CLb![ ±9w{Lhb 

  ммπмнπнл 
 

Dƻŀƭ мΥ aŀƛƴǘŀƛƴ ŀƴŘ ƎǊƻǿ ŀ ǎǘǊƻƴƎ ŦƛƴŀƴŎƛŀƭ ŦƻǳƴŘŀǘƛƻƴ ŀƴŘ ƳŀƴŀƎŜ Ŏƻǎǘǎ ǘƻ ŀŎƘƛŜǾŜ ƭƻƴƎπǘŜǊƳ 
ƻǊƎŀƴƛȊŀǘƛƻƴŀƭ ƘŜŀƭǘƘΦ   
мΦмΦ hōƧŜŎǘƛǾŜΥ aŀƛƴǘŀƛƴ ŎƻƴǎƛǎǘŜƴǘƭȅ ƘŜŀƭǘƘȅ ŎŀǎƘ ǊŜǎŜǊǾŜǎ ǘƻ ŦǳƴŘ ±/9Ωǎ ƳƛǎǎƛƻƴΣ ǾƛǎƛƻƴΣ ŀƴŘ ƎƻŀƭǎΦ 
мΦнΦ hōƧŜŎǘƛǾŜΥ !ŎƘƛŜǾŜ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ƎǊŀŘŜ ŎǊŜŘƛǘ ǊŀǘƛƴƎ ōȅ ŜƴŘ ƻŦ нлнпΦ 
мΦоΦ hōƧŜŎǘƛǾŜΥ /ƻƳƳƛǘ ǘƻ ŦƛǎŎŀƭ ŜŦŦƛŎƛŜƴŎƛŜǎ ǘƻ ōǳƛƭŘ ŀ ǇǊƻƎǊŀƳ ŦƻǳƴŘŀǘƛƻƴ ŦǊƻƳ ǿƘƛŎƘ ǘƻ ŘŜƭƛǾŜǊ ŎǳǎǘƻƳŜǊ ŀƴŘ 

ŎƻƳƳǳƴƛǘȅ ǾŀƭǳŜΦ 
мΦп  hōƧŜŎǘƛǾŜΥ aŀƴŀƎŜ ŎǳǎǘƻƳŜǊ ǊŀǘŜǎ ǘƻ ƻǇǘƛƳƛȊŜ ±/9Ωǎ ŦƛƴŀƴŎƛŀƭ ƘŜŀƭǘƘ ǿƘƛƭŜ ƳŀƛƴǘŀƛƴƛƴƎ ǊŀǘŜ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ 
ǿƛǘƘ tDϧ9Φ 

 
.ύ twh/¦w9a9b¢ !b5 th²9w {¦tt[¸  
bŀǾƛƎŀǘƛƴƎ ǘƘŜ ǿƻǊƭŘ ƻŦ ǿƘƻƭŜǎŀƭŜ ǇƻǿŜǊ ƳŀǊƪŜǘǎ ŀƴŘ ǎǘŀǘŜπƳŀƴŘŀǘŜŘ ǇƻǿŜǊ ƳƛȄ ŀƴŘ ǊŜƭƛŀōƛƭƛǘȅ ǊŜǉǳƛǊŜƳŜƴǘǎ 
ǿƘƛƭŜ ŦǳƭŦƛƭƭƛƴƎ ƻǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎƻǳǊŎƛƴƎ ƭƻǿκƴƻπŎŀǊōƻƴ ŜƭŜŎǘǊƛŎƛǘȅ ǊŜǉǳƛǊŜǎ ŀ Ŏƻƴǎǘŀƴǘ ǎŜŀǊŎƘ ŦƻǊ ǘƘŜ ǊƛƎƘǘ 
ǊŜǎƻǳǊŎŜǎ ǘƻ ƳŜŜǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ ǾŀƭǳŜ ǇǊƻǇƻǎƛǘƛƻƴ ƎƻŀƭǎΦ ¢ƘŜ ǘƘǊŜŀǘ ƻŦ ƭƻǎƛƴƎ ƭƻŀŘ ǘƻ 5ƛǊŜŎǘ !ŎŎŜǎǎ ǇǊŜǎŜƴǘǎ 
ƴŜǿ ŎƘŀƭƭŜƴƎŜǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƻ ŜƴƘŀƴŎŜ ǇǊƻŘǳŎǘ ƻŦŦŜǊƛƴƎǎ ǘƻ ƳŜŜǘ ±/9Ωǎ ŘŜŎŀǊōƻƴƛȊŀǘƛƻƴ Ǝƻŀƭǎ ŀƴŘ ƻǳǊ 
ŎǳǎǘƻƳŜǊǎΩ ƻǿƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ǝƻŀƭǎ ǿƘƛƭŜ ŎƻƴǎƛŘŜǊƛƴƎ ŦƛƴŀƴŎƛŀƭ ŀƴŘ Ǌƛǎƪ ƛƳǇŀŎǘǎΦ ±/9 ƛǎ ŎƻƳƳƛǘǘŜŘ ǘƻ ǇǊƻǾƛŘƛƴƎ 
ŎŀǊōƻƴ ŦǊŜŜ ŜƭŜŎǘǊƛŎƛǘȅ ǘƘǊƻǳƎƘ ŀ ōŀƭŀƴŎŜŘ ŀǇǇǊƻŀŎƘ ǘƘŀǘ ŎƻƴǎƛŘŜǊǎ ŎƻǎǘΣ ǊƛǎƪΣ ƭƻƴƎπǘŜǊƳ ǾŀƭǳŜ ŀƴŘ ōŜǎǘ Ŧƛǘ ƛƴ 
ƳŜŜǘƛƴƎ ŎƻƳƳǳƴƛǘȅ Ǝƻŀƭǎ ǿƘƛƭŜ ŜȄŎŜŜŘƛƴƎ /ŀƭƛŦƻǊƴƛŀΩǎ wt{ ƳŀƴŘŀǘŜǎΦ  
 
Dƻŀƭ нΥ aŀƴŀƎŜ ǇƻǿŜǊ ǎǳǇǇƭȅ ǊŜǎƻǳǊŎŜǎ ǘƻ ŎƻƴǎƛǎǘŜƴǘƭȅ ŜȄŎŜŜŘ /ŀƭƛŦƻǊƴƛŀΩǎ wŜƴŜǿŀōƭŜ tƻǊǘŦƻƭƛƻ 
{ǘŀƴŘŀǊŘ όwt{ύ ǿƘƛƭŜ ǿƻǊƪƛƴƎ ǘƻǿŀǊŘ ŀ ǊŜǎƻǳǊŎŜ ǇƻǊǘŦƻƭƛƻ ǘƘŀǘ ƛǎ млл҈ ŎŀǊōƻƴ ƴŜǳǘǊŀƭ ōȅ нлолΦ 

 
нΦм hōƧŜŎǘƛǾŜΥ /ƻƴǘƛƴǳŜ ǘƻ ƛŘŜƴǘƛŦȅ ŀƴŘ ǇǳǊǎǳŜ Ŏƻǎǘ ŜŦŦŜŎǘƛǾŜ ƭƻŎŀƭ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ǊŜǎƻǳǊŎŜǎΦ  
нΦн hōƧŜŎǘƛǾŜΥ !ŎǉǳƛǊŜ ǎǳŦŦƛŎƛŜƴǘ ōǳƴŘƭŜŘ ŜƴŜǊƎȅ ŀƴŘ ǊŜƴŜǿŀōƭŜ ǊŜǎƻǳǊŎŜǎ ǘƻ ŀŎƘƛŜǾŜ ±/9Ωǎ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ 
ǊŜŘǳŎǘƛƻƴ ǘŀǊƎŜǘǎΦ 

нΦо hōƧŜŎǘƛǾŜΥ 5ŜǇƭƻȅ ǎǘƻǊŀƎŜ ŀƴŘ ƻǘƘŜǊ ǎǘǊŀǘŜƎƛŜǎ ǘƻ ŀŎƘƛŜǾŜ ǊŜƴŜǿŀōƭŜΣ ŎŀǊōƻƴ ƴŜǳǘǊŀƭΣ ǊŜǎƻǳǊŎŜ ŀŘŜǉǳŀŎȅΣ ŀƴŘ 
ǊŜǎƛƭƛŜƴŎȅ ƻōƧŜŎǘƛǾŜǎΦ 

нΦп hōƧŜŎǘƛǾŜΥ LŘŜƴǘƛŦȅ ŀƴŘ ǇǳǊǎǳŜ Ŏƻǎǘ ŜŦŦŜŎǘƛǾŜΣ ƭƻŎŀƭ ŘƛǎǘǊƛōǳǘŜŘ ŜƴŜǊƎȅ όŜΦƎΦΣ ōŜƘƛƴŘ ǘƘŜ ƳŜǘŜǊ ǊƻƻŦǘƻǇ 
ǎƻƭŀǊҌǎǘƻǊŀƎŜύ ǊŜǎƻǳǊŎŜǎ ǘƻ ƘŜƭǇ ƳŜŜǘ ǊŜƭƛŀōƛƭƛǘȅ ƴŜŜŘǎΦ 

нΦн hōƧŜŎǘƛǾŜΥ {ǘǳŘȅ ŀƴŘ ǇǊŜǎŜƴǘ ƻǇǘƛƻƴǎ ŦƻǊ ŀŎƘƛŜǾƛƴƎ ŀ млл҈ ŎŀǊōƻƴ ƴŜǳǘǊŀƭ ǊŜǎƻǳǊŎŜ ǇƻǊǘŦƻƭƛƻ ŀǎ ǿŜƭƭ ŀǎ млл҈ 
ŎŀǊōƻƴ ŦǊŜŜ ǊŜǎƻǳǊŎŜ ǇƻǊǘŦƻƭƛƻ όŎŀǊōƻƴ ŦǊŜŜ ƘƻǳǊ ōȅ ƘƻǳǊύ ōȅ нлолΦн  

нΦс hōƧŜŎǘƛǾŜΥ hǇǘƛƳƛȊŜ ǘƘŜ ƘŜŘƎƛƴƎ ǎǘǊŀǘŜƎȅ ǘƻ ƳƛǘƛƎŀǘŜ Ǌƛǎƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŜƴŜǊƎȅ Ǌƛǎƪ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ 
ǇǊƻŎǳǊŜƳŜƴǘ ǇƭŀƴΦ 

 
/ύ /¦{¢ha9w{ !b5 /haa¦bL¢¸ 
±/9 ƛǎ ŀ ŎǳǎǘƻƳŜǊ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ŦƻŎǳǎŜŘ ƻǊƎŀƴƛȊŀǘƛƻƴΦ ²Ŝ ǿƛƭƭ ǳǎŜ ŀƭƭ ŀǾŀƛƭŀōƭŜ ŎƘŀƴƴŜƭǎ ŀƴŘ ǇƭŀǘŦƻǊƳǎ ǘƻ 
ŎǳƭǘƛǾŀǘŜ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǿƛǘƘ ŀƴŘ ōǊƛƴƎ ŎǳǎǘƻƳŜǊ ǾŀƭǳŜ ǘƻ ŀƭƭ ǎŜƎƳŜƴǘǎ ƻŦ ǘƘŜ ŎƻƳƳǳƴƛǘƛŜǎ ǿŜ ǎŜǊǾŜ ς ƛƴŎƭǳŘƛƴƎ 
ǘƘƻǎŜ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ ƘƛǎǘƻǊƛŎŀƭƭȅ ǳƴŘŜǊǎŜǊǾŜŘκǳƴŘŜǊ ǊŜǎƻǳǊŎŜŘΦ ¢ƘŜǎŜ ŎƘŀƴƴŜƭǎ ƛƴŎƭǳŘŜ ƭŜǾŜǊŀƎƛƴƎ ŜȄƛǎǘƛƴƎ ƻǳǘƭŜǘǎ 
ŜǎǘŀōƭƛǎƘŜŘ ōȅ ƻǳǊ ƳŜƳōŜǊ ŀƎŜƴŎƛŜǎΣ ǇŀǊǘƴŜǊƛƴƎ ǿƛǘƘ ŎƻƳƳŜǊŎƛŀƭ ŎǳǎǘƻƳŜǊǎ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜƛǊ ŎƻƳƳǳƴƛǘȅ 
ǇǊŜǎŜƴŎŜΣ ŀƴŘ ǊŜπŜƴƎŀƎƛƴƎ ǿƛǘƘ ǘƘƻǎŜ ǿƘƻ ƘŀǾŜ ƻǇǘŜŘ ƻǳǘΦ tŀǊǘƴŜǊǎƘƛǇǎ ǿƛǘƘ ŎƻƳƳŜǊŎƛŀƭ ŀƴŘ ŀƎǊƛŎǳƭǘǳǊŀƭ 
ŎǳǎǘƻƳŜǊǎ ŀǊŜ ǇŀǊǘƛŎǳƭŀǊƭȅ ƛƳǇƻǊǘŀƴǘ ǘƻ ōǳƛƭŘƛƴƎ ±/9Ωǎ ōǊŀƴŘ ƛƴ ŀ ǊŜƎƛƻƴ ǊƻƻǘŜŘ ƛƴ ŦƻƻŘ ǇǊƻŘǳŎǘƛƻƴ ŀƴŘ 
ƛƴƴƻǾŀǘƛƻƴΦ /ƻƳƳǳƴƛŎŀǘƛƴƎ ƻǳǊ ŎƻƳǇŜǘƛǘƛǾŜ ǊŀǘŜǎ ŀƴŘ ǇǊƻŘǳŎǘ ŀƴŘ ǎŜǊǾƛŎŜ ōŜƴŜŦƛǘǎ ƛƴ ŎƭŜŀǊ ŀƴŘ ŀŎŎŜǎǎƛōƭŜ ǿŀȅǎ 
ǿƛƭƭ ǎǘǊŜƴƎǘƘŜƴ ŎǳǎǘƻƳŜǊ ƭƻȅŀƭǘȅ ŀƴŘ ŜƴƘŀƴŎŜ ƻǳǊ ŦƛƴŀƴŎƛŀƭ ǎǘŀƴŘƛƴƎΣ ŜƴŀōƭƛƴƎ ǳǎ ǘƻ ōŜǘǘŜǊ ǎŜǊǾŜ ƻǳǊ ŎƻƳƳǳƴƛǘƛŜǎΦ    
 
Dƻŀƭ оΥ tǊƛƻǊƛǘƛȊŜ ±/9Ωǎ ŎƻƳƳǳƴƛǘȅ ōŜƴŜŦƛǘǎ ŀƴŘ ƛƴŎǊŜŀǎŜ ŎǳǎǘƻƳŜǊ ǎŀǘƛǎŦŀŎǘƛƻƴ ŀƴŘ ǊŜǘŜƴǘƛƻƴΦ 

 
н /ŀǊōƻƴ ƴŜǳǘǊŀƭ ŜƭŜŎǘǊƛŎƛǘȅ ƛǎ ƴŜǘ ȊŜǊƻ ŎŀǊōƻƴ ŜƭŜŎǘǊƛŎƛǘȅ ǘƘŀǘ Ƴŀȅ ƛƴŎƭǳŘŜ ǘƘŜ ǳǎŜ ƻŦ ŎŀǊōƻƴ ŎǊŜŘƛǘǎ ŀƴŘκƻǊ ƘƛƎƘŜǊ ǇǊƻŘǳŎǘƛƻƴ 
ƻŦ ŎŀǊōƻƴ ŦǊŜŜ ŜƭŜŎǘǊƛŎƛǘȅ ǘƘŀǘ ŀǾŜǊŀƎŜǎ ƻǳǘ ǘƻ ǇǊƻǾƛŘŜ ŀ ŎŀǊōƻƴ ŦǊŜŜ ǇƻǊǘŦƻƭƛƻ ƻǾŜǊ ŀ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ ǿƘŜǊŜŀǎ ŎŀǊōƻƴ ŦǊŜŜ ƘƻǳǊπ
ōȅπƘƻǳǊ ƳŜŀƴǎ ŀƭƭ ŜƭŜŎǘǊƛŎƛǘȅ ŎƻƴǎǳƳŜŘ ōȅ ±/9 ŎǳǎǘƻƳŜǊǎ ǿƛƭƭ ōŜ ŦǊƻƳ ŎŀǊōƻƴ ŦǊŜŜ ŀƴŘκƻǊ ǊŜƴŜǿŀōƭŜ ǊŜǎƻǳǊŎŜǎΦ  

111



п 
CLb![ ±9w{Lhb 

  ммπмнπнл 
 

оΦм hōƧŜŎǘƛǾŜΥ 5ŜǾŜƭƻǇ ŜƴƎŀƎŜƳŜƴǘ ǎǘǊŀǘŜƎƛŜǎ ǘƻ ƛƴŎǊŜŀǎŜ ŀǿŀǊŜƴŜǎǎ ƻŦΣ ŀƴŘ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴΣ ƭƻŎŀƭ ŎƻƴǘǊƻƭ ƻŦ 
±/9Ωǎ ŜƴŜǊƎȅ ǎǳǇǇƭȅ ŀƴŘ ǇǊƻƎǊŀƳǎ ǿƛǘƘ ŀ ǇŀǊǘƛŎǳƭŀǊ ŦƻŎǳǎ ƻƴ ŜƴƎŀƎƛƴƎ ŘƛǎŀŘǾŀƴǘŀƎŜŘ ŀƴŘ ƘƛǎǘƻǊƛŎŀƭƭȅ 
ƳŀǊƎƛƴŀƭƛȊŜŘ ŎƻƳƳǳƴƛǘƛŜǎΦ  

оΦн hōƧŜŎǘƛǾŜΥ 5ŜǾŜƭƻǇ ǇǊƻƎǊŀƳǎ ŀƴŘ ƛƴƛǘƛŀǘƛǾŜǎ ǘƻ ōŜǘǘŜǊ ǎǳǇǇƻǊǘ ŎƻƳƳǳƴƛǘȅ ƎƻŀƭǎΣ ƛƴŎƭǳŘƛƴƎ ǎǳǇǇƻǊǘƛƴƎ 
ƳŜƳōŜǊ ŀƎŜƴŎȅ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ŜƴŜǊƎȅπǎŜŎǘƻǊ ŜƳƛǎǎƛƻƴǎ ǊŜŘǳŎǘƛƻƴ ǘŀǊƎŜǘǎΦ 

оΦо hōƧŜŎǘƛǾŜΥ 5ŜǎƛƎƴ ŀƴŘ ƛƳǇƭŜƳŜƴǘ ŀ ǎǘǊŀǘŜƎȅ ǘƻ ƳƻǊŜ ŜŦŦŜŎǘƛǾŜƭȅ ŜƴƎŀƎŜ ƭƻŎŀƭ ōǳǎƛƴŜǎǎ ŀƴŘ ŀƎǊƛŎǳƭǘǳǊŀƭ 
ŎǳǎǘƻƳŜǊǎΦ  

оΦп hōƧŜŎǘƛǾŜΥ .ǳƛƭŘ ŀǿŀǊŜƴŜǎǎ ŀƴŘ ǘǊǳǎǘ ƻŦ ǘƘŜ ±/9 ōǊŀƴŘ ǘƘǊƻǳƎƘ ŘƛǊŜŎǘ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ŎǳǎǘƻƳŜǊǎΣ 
ŎƻƳƳǳƴƛǘƛŜǎ ŀƴŘ ƻǊƎŀƴƛȊŀǘƛƻƴǎ ƛƴ ±/9Ωǎ ǎŜǊǾƛŎŜ ǘŜǊǊƛǘƻǊȅΦ   

оΦр hōƧŜŎǘƛǾŜΥ 5ŜǾŜƭƻǇ ŎǳǎǘƻƳŜǊ ǇǊƻƎǊŀƳǎ ŀƴŘ ƛƴƛǘƛŀǘƛǾŜǎ ǘƘŀǘ ǇǊƛƻǊƛǘƛȊŜ ŘŜŎŀǊōƻƴƛȊŀǘƛƻƴΣ ŎƻƳƳǳƴƛǘȅ ǊŜǎƛƭƛŜƴŎȅ 
ŀƴŘ ŎǳǎǘƻƳŜǊ ǎŀǾƛƴƎǎΦ 

оΦс hōƧŜŎǘƛǾŜΥ aŜŀǎǳǊŜ ŀƴŘ ƛƴŎǊŜŀǎŜ ŎǳǎǘƻƳŜǊ ǎŀǘƛǎŦŀŎǘƛƻƴΣ ǳǎƛƴƎ ǘƻƻƭǎ ǎǳŎƘ ŀǎ ǎǳǊǾŜȅǎ ŀƴŘ ŦƻŎǳǎ ƎǊƻǳǇǎΣ ǿƘƛƭŜ 
ƳŀƛƴǘŀƛƴƛƴƎ ŀƴ ƻǾŜǊŀƭƭ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ǊŀǘŜ ƻŦ ƴƻ ƭŜǎǎ ǘƘŀƴ фл҈Φ  

оΦт hōƧŜŎǘƛǾŜΥ LƴǘŜƎǊŀǘŜ ŀƴŘ ŀŘŘǊŜǎǎ ǘƘŜ ŎƻƴŎŜǊƴǎ ŀƴŘ ǇǊƛƻǊƛǘƛŜǎ ƻŦ ŜƳŜǊƎƛƴƎ ŀƴŘ ƘƛǎǘƻǊƛŎŀƭƭȅ ƳŀǊƎƛƴŀƭƛȊŜŘ 
ŎƻƳƳǳƴƛǘƛŜǎ ƛƴ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ±/9ϥǎ ǎŜǊǾƛŎŜǎ ŀƴŘ ǇǊƻƎǊŀƳǎΦ  

 
5ύ 59/!w.hbL½!¢Lhb !b5 DwL5 Lbbh±!¢Lhb  
hƴŜ ƻŦ ǘƘŜ ƪŜȅ ŦŀŎǘƻǊǎ ŘǊƛǾƛƴƎ ǘƘŜ ŦƻǊƳŀǘƛƻƴ ƻŦ ±/9 ǿŀǎ ǘƻ ŀŘŘǊŜǎǎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ƛƳǇǊƻǾŜ ƭƻŎŀƭ ǊŜǎƛƭƛŜƴŎȅΦ 
²Ŝ ǿƛƭƭ Ǉƭŀȅ ŀ Ǿƛǘŀƭ ǊƻƭŜ ƛƴ ǘƘƛǎ ŘŜŎŀŘŜǎπƭƻƴƎ ŜƴŘŜŀǾƻǊΣ ǿƛǘƘ ǘƘŜ ƻƴƎƻƛƴƎ ǎǳǇǇƻǊǘ ƻŦ ƻǳǊ ŎƻƳƳǳƴƛǘȅ ŀƴŘ ƻǳǊ .ƻŀǊŘΦ 
Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǇǊƻǾƛŘƛƴƎ ŎŀǊōƻƴπŦǊŜŜ ŜƭŜŎǘǊƛŎƛǘȅΣ ǿŜ ŀǊŜ ǊŜƛƴǾŜǎǘƛƴƎ ƛƴ ƻǳǊ ǊŜƎƛƻƴ ŀƴŘ ŜȄǇŀƴŘƛƴƎ ƻǳǊ ǘƻƻƭǎŜǘ ŦƻǊ 
ŦǳǊǘƘŜǊƛƴƎ ŜƳƛǎǎƛƻƴǎ ǊŜŘǳŎǘƛƻƴǎ ŀƴŘ ŜƴŜǊƎȅ ǊŜǎƛƭƛŜƴŎȅ ōȅ ƭŀǳƴŎƘƛƴƎ ŘŜŎŀǊōƻƴƛȊŀǘƛƻƴ ŀƴŘ ƎǊƛŘ ƛƴƴƻǾŀǘƛƻƴ ǇǊƻƎǊŀƳǎΦ 
¢ƘŜǎŜ ǇǊƻƎǊŀƳǎ ǊŜǇǊŜǎŜƴǘ ǘƘŜ ƴŜȄǘ ǎǘŀƎŜ ƛƴ ±/9Ωǎ ƳŀǘǳǊƛǘȅ ŀƴŘ ŀǊŜ ǘƘŜ ƳŜŎƘŀƴƛǎƳ ōȅ ǿƘƛŎƘ ±/9 ǿƛƭƭ ŦǳǊǘƘŜǊ 
ŜƴƎŀƎŜ ƻǳǊ ŎƻƳƳǳƴƛǘƛŜǎ ǘƻ ŀŎƘƛŜǾŜ ƻǳǊ ƳƛǎǎƛƻƴΦ ²Ŝ ǿƛƭƭ ƭŜǾŜǊŀƎŜ ǇŀǊǘƴŜǊǎƘƛǇǎΣ ǇǊƛƻǊƛǘƛȊŜ ƛƴƴƻǾŀǘƛƻƴ ŀƴŘ ǳǎŜ Řŀǘŀ 
ǎŎƛŜƴŎŜ ǘƻ ƳŀƴŀƎŜ ŀƴŘ ƛƴŦƭǳŜƴŎŜ ŎŀǊōƻƴπŦǊŜŜ ŜƴŜǊƎȅ ǳǎŜΦ ²Ŝ ǿƛƭƭ ŜƳōƻŘȅ ǘƘŜ ŜƴǘǊŜǇǊŜƴŜǳǊƛŀƭ ŀƴŘ ƛƴƴƻǾŀǘƛǾŜ 
ǎǇƛǊƛǘ ƻŦ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ƛƴ ǿƘƛŎƘ ǿŜ ƭƛǾŜ ŀƴŘ ǿƻǊƪΣ ǘƘŜ ǎǇƛǊƛǘ ƻŦ ¸ƻƭƻ /ƻǳƴǘȅΣ ǘƻ ōŜƴŘ ǘƘŜ ŎŀǊōƻƴ ŎǳǊǾŜ ŘƻǿƴǿŀǊŘǎ 
ŀƴŘ ƛƳǇǊƻǾŜ ǘƘŜ ƭƛǾŜǎ ƻŦ ƻǳǊ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎΦ 
 
Dƻŀƭ пΦ tǊƻƳƻǘŜ ŀƴŘ ŘŜǇƭƻȅ ƭƻŎŀƭ ŘŜŎŀǊōƻƴƛȊŀǘƛƻƴ ŀƴŘ ƎǊƛŘ ƛƴƴƻǾŀǘƛƻƴ ǇǊƻƎǊŀƳǎ ǘƻ ƛƳǇǊƻǾŜ ƎǊƛŘ 
ǎǘŀōƛƭƛǘȅΣ ǊŜƭƛŀōƛƭƛǘȅΣ ŎƻƳƳǳƴƛǘȅ ŜƴŜǊƎȅ ǊŜǎƛƭƛŜƴŎŜΣ ŀƴŘ ǎŀŦŜǘȅΦ 

пΦм hōƧŜŎǘƛǾŜΥ ²ƻǊƪƛƴƎ ǿƛǘƘ ŀ ǾŀǊƛŜǘȅ ƻŦ ƭƻŎŀƭΣ ǊŜƎƛƻƴŀƭ ŀƴŘ ǎǘŀǘŜ ǇŀǊǘƴŜǊǎΣ ŘŜǾŜƭƻǇ ŀ ƎǊƛŘ ƛƴƴƻǾŀǘƛƻƴ ǊƻŀŘƳŀǇ ŦƻǊ 
±/9Ωǎ ǎŜǊǾƛŎŜ ǘŜǊǊƛǘƻǊȅ ǘƘŀǘ ǎǳǇǇƻǊǘǎ ŎƻƳƳǳƴƛǘȅ ŜƴŜǊƎȅ ǊŜǎƛƭƛŜƴŎŜ ŀƴŘ ǊŜƭƛŀōƛƭƛǘȅΦ 

пΦн hōƧŜŎǘƛǾŜΥ 5ŜǾŜƭƻǇ ŀ ±/9 ŘŜŎŀǊōƻƴƛȊŀǘƛƻƴ ǊƻŀŘƳŀǇ ǘƻ ƎǳƛŘŜ ƴŜŀǊ ŀƴŘ ƭƻƴƎπǘŜǊƳ ǇǊƻƎǊŀƳ ŘŜŎƛǎƛƻƴǎ ŀƴŘ               
ƻŦŦŜǊƛƴƎǎΦ  

пΦо    hōƧŜŎǘƛǾŜΥ LƴŎǊŜŀǎŜ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ±/9Ωǎ ¦ƭǘǊŀDǊŜŜƴ млл҈ ǊŜƴŜǿŀōƭŜ ǇǊƻŘǳŎǘΦ 
пΦпΦ   hōƧŜŎǘƛǾŜΥ LŘŜƴǘƛŦȅ ŜȄǘŜǊƴŀƭ ŦǳƴŘƛƴƎ ǎƻǳǊŎŜǎ ǘƻ ǎǳǇǇƻǊǘ ŘŜŎŀǊōƻƴƛȊŀǘƛƻƴ ŀƴŘ ƎǊƛŘπǊŜƭŀǘŜŘ ǇǊƻƎǊŀƳǎ ŀƴŘ 

ƛƴƛǘƛŀǘƛǾŜǎΦ 
 
9ύ {¢!¢9²L59 L{{¦9{Υ w9D¦[!¢hw¸ !b5 [9DL{[!¢L±9 !CC!Lw{ 
¢ƘŜ ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ƭŜƎƛǎƭŀǘƛǾŜ ǇǊƻŎŜǎǎŜǎ ǿƛŜƭŘ ŎǊƛǘƛŎŀƭ ƛƴŦƭǳŜƴŎŜ ƻǾŜǊ ±/9Ωǎ ŀōƛƭƛǘȅ ǘƻ ǎŜǊǾŜ ƻǳǊ ŎǳǎǘƻƳŜǊǎ ŀƴŘ ŦǳƭŦƛƭƭ 
ƻǳǊ ŎƻǊŜ Ǝƻŀƭǎ ŀƴŘ ƳƛǎǎƛƻƴΦ ²ƻǊƪƛƴƎ ǿƛǘƘ /ŀƭ//! ŀƴŘ ƻǘƘŜǊ ƻǇŜǊŀǘƛƴƎ //!ǎΣ ±/9 ǿƛƭƭ ŀŎǘƛǾŜƭȅ ŜƴƎŀƎŜ ǿƛǘƘ ǘƘŜ 
ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ƭŜƎƛǎƭŀǘƛǾŜ ŎƻƳƳǳƴƛǘƛŜǎ ƛƴ ƻǊŘŜǊ ǘƻ ŀŘǾŀƴŎŜ ŀ ǇƻǎƛǘƛǾŜ ƴŀǊǊŀǘƛǾŜ ƻƴ ǘƘŜ ǾŀƭǳŜ ƻŦ //!Σ ƳŀƴŀƎŜ 
ƻǇŜǊŀǘƛƻƴŀƭ ǊƛǎƪΣ ǇǊƻǘŜŎǘ ǘƘŜ ƛƴǘŜǊŜǎǘǎ ƻŦ ƻǳǊ ŎǳǎǘƻƳŜǊǎΣ ŜƴƘŀƴŎŜ ƻǳǊ ŀōƛƭƛǘȅ ǘƻ ƳƛǘƛƎŀǘŜ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴǎΣ 
ŀƴŘ ƘŜƭǇ ōǳƛƭŘ ŀ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪ ǘƘŀǘ ǎǳǇǇƻǊǘǎ ƛƴƴƻǾŀǘƛƻƴ ŀƴŘ ŎǳǎǘƻƳŜǊ ŎƘƻƛŎŜ ƛƴ ŀƴ ŜǉǳƛǘŀōƭŜ ŀƴŘ Ŏƻǎǘπ
ŜŦŦŜŎǘƛǾŜ ƳŀƴƴŜǊ ǿƘƛƭŜ ǇǊŜǎŜǊǾƛƴƎ ǊŜƭƛŀōƛƭƛǘȅ ŀƴŘ ǳƴƛǾŜǊǎŀƭ ŀŎŎŜǎǎΦ  
 
Dƻŀƭ рΦ {ǘǊƻƴƎƭȅ ŀŘǾƻŎŀǘŜ ŦƻǊ ǇǳōƭƛŎ ǇƻƭƛŎƛŜǎ ǘƘŀǘ ǎǳǇǇƻǊǘ ±/9Ωǎ ±ƛǎƛƻƴκaƛǎǎƛƻƴΦ 
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рΦм hōƧŜŎǘƛǾŜΥ ²ƻǊƪ ǿƛǘƘ /ŀƭ//! ŀƴŘ ƻǘƘŜǊ ǇŀǊǘƴŜǊǎ ǘƻ ǇǊƻŀŎǘƛǾŜƭȅ ŜƴƎŀƎŜ {ǘŀǘŜ ǊŜƎǳƭŀǘƻǊǎΣ ƭŜƎƛǎƭŀǘƻǊǎΣ ŀƴŘ ƻǘƘŜǊ 
{ǘŀǘŜ ŀǳǘƘƻǊƛǘƛŜǎ ƛƴ ŘŜǾŜƭƻǇƛƴƎ ǇƻƭƛŎȅ ǘƘŀǘ ŦǳǊǘƘŜǊǎ ±/9Ωǎ Ƴƛǎǎƛƻƴ ŀƴŘ ŦŀŎƛƭƛǘŀǘŜǎ ƻǳǊ ŎƻƴǘǊƛōǳǘƛƻƴǎ ǘƻ 
ŘŜŎŀǊōƻƴƛȊŀǘƛƻƴΣ ƎǊƛŘ ǊŜƭƛŀōƛƭƛǘȅΣ ŜƴŜǊƎȅ ǊŜǎƛƭƛŜƴŎȅΣ ŀŦŦƻǊŘŀōƛƭƛǘȅΣ ƭƻŎŀƭ ǇǊƻƎǊŀƳǎ ŀƴŘ ǎƻŎƛŀƭ ŜǉǳƛǘȅΦ  

рΦн  hōƧŜŎǘƛǾŜΥ 5ŜǾŜƭƻǇ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǿƛǘƘ ŎƻƳƳǳƴƛǘȅ ǎǘŀƪŜƘƻƭŘŜǊ ƻǊƎŀƴƛȊŀǘƛƻƴǎ ǘƘŀǘ ŦƻǎǘŜǊ ǎǳǇǇƻǊǘ ŦƻǊ ±/9Ψǎ  
Ƴƛǎǎƛƻƴ ŀƴŘ ǾƛǎƛƻƴΦ 

рΦо  hōƧŜŎǘƛǾŜΥ hǇǘƛƳƛȊŜ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ŀŎǘƛǾƛǘƛŜǎΦ 
 
 
Cύ hwD!bL½!¢LhbΣ ²hwYt[!/9Σ !b5 ¢9/Ibh[hD¸ 
IǳƳŀƴ ŎŀǇƛǘŀƭ ƛǎ ŀ ǎǳŎŎŜǎǎŦǳƭ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ƎǊŜŀǘŜǎǘ ŀǎǎŜǘΣ ŀƴŘ ŀǘ ±/9 ǿŜΩǾŜ ōǳƛƭǘ ŀ ƘƛƎƘƭȅ ǘŀƭŜƴǘŜŘ ŀƴŘ ŘŜŘƛŎŀǘŜŘ 
ǘŜŀƳ ǘƘŀǘ ǿƛƭƭ ŜƴǎǳǊŜ ǘƘŜ ǎǳŎŎŜǎǎ ŀƴŘ ǇǊƻǎǇŜǊƛǘȅ ƻŦ ƻǳǊ ƻǊƎŀƴƛȊŀǘƛƻƴΦ /ƻƴǘǊŀŎǘƛƴƎ ǿƛǘƘ {ŀŎǊŀƳŜƴǘƻ aǳƴƛŎƛǇŀƭ 
¦ǘƛƭƛǘȅ 5ƛǎǘǊƛŎǘ ό{a¦5ύ ǘƻ ŘŜƭƛǾŜǊ ƘƛƎƘ ǉǳŀƭƛǘȅ ǎŜǊǾƛŎŜǎ ŀƴŘ ǇŜǊǎƻƴƴŜƭ ǎǳǇǇƻǊǘ ŘǳǊƛƴƎ ƭŀǳƴŎƘ ŀƴŘ ŜŀǊƭȅ ƻǇŜǊŀǘƛƻƴǎ 
Ƙŀǎ ŀƭƭƻǿŜŘ ±/9 ǘƻ ǊŜŀƭƛȊŜ ǘƘŜǎŜ ƻōƧŜŎǘƛǾŜǎ ŦǊƻƳ ǘƘŜ ƻǳǘǎŜǘΦ  hǾŜǊ ǘƘŜ ǇŜǊƛƻŘ ƻŦ ǘƘƛǎ ǎǘǊŀǘŜƎƛŎ ǇƭŀƴΣ ±/9 ǿƛƭƭ 
ŜȄǇƭƻǊŜ ǘǊŀƴǎƛǘƛƻƴ ŦǊƻƳ ŀ ŎƻƴǘǊŀŎǘ ŘŜǇŜƴŘŜƴǘ ƻǊƎŀƴƛȊŀǘƛƻƴ ǘƻ ƻƴŜ ǘƘŀǘ ōŀƭŀƴŎŜǎ ǘƘŜ ǾŀƭǳŜǎ ŀƴŘ ŜŦŦƛŎƛŜƴŎƛŜǎ ƻŦ 
ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǊŜǘŜƴǘƛƻƴ ƻŦ ƘƛƎƘπǉǳŀƭƛǘȅ ƛƴπƘƻǳǎŜ ǎǘŀŦŦ ǎǳǇǇƻǊǘŜŘ ōȅ ƘƛƎƘπǉǳŀƭƛǘȅ ƻǳǘǎƛŘŜ ǎŜǊǾƛŎŜǎΦ  .ǳƛƭŘƛƴƎΣ 
ǾŀƭǳƛƴƎΣ ŀƴŘ ƴǳǊǘǳǊƛƴƎ ǘƘƛǎ ǘŜŀƳΩǎ ǘŀƭŜƴǘ ǿƛƭƭ ǊŜǉǳƛǊŜ ŀ ǎǘŀǊǘπǳǇ ŎǳƭǘǳǊŜ ǘƘŀǘ ǎǳǇǇƻǊǘǎ ŎǊŜŀǘƛǾƛǘȅΣ ƻǇŜƴ 
ŎƻƳƳǳƴƛŎŀǘƛƻƴΣ ŀƴŘ ǘƘŜ ŦǊŜŜ Ŧƭƻǿ ƻŦ ƛŘŜŀǎ ǘƻ ǎǇǳǊ ƛƴƴƻǾŀǘƛƻƴΦ ²Ŝ ǿƛƭƭ ǇǊƻǾƛŘŜ ŀƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǿƛǘƘƛƴ ±/9 ǘƘŀǘ 
ǎǳǇǇƻǊǘǎ ŀƴŘ ŎǳƭǘƛǾŀǘŜǎ ƻǳǊ ŜƳǇƭƻȅŜŜǎ ǘƘǊƻǳƎƘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀƴŘ ǇŜǊǎƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘΣ ǊŜŎƻƎƴƛȊŜǎ ŀƴŘ ǊŜǿŀǊŘǎ 
ǘƘŜƛǊ ŎƻƴǘǊƛōǳǘƛƻƴǎ ǘƻ ŀŎƘƛŜǾƛƴƎ ƻǳǊ ƳƛǎǎƛƻƴΣ ŀƴŘ ƻŦŦŜǊǎ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƘŀǘ Ǉƻǎƛǘƛƻƴ ƻǳǊ ǇŜƻǇƭŜΣ ŀǎ ǿŜƭƭ ŀǎ ±/9Σ ŦƻǊ 
ǎǳŎŎŜǎǎΦ Lƴ ŀǘǘǊŀŎǘƛƴƎ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ ǎƪƛƭƭŜŘ ŜƳǇƭƻȅŜŜǎΣ ±/9 ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǘƻ ǇǊƻǾƛŘŜ ŀ ǊŜǿŀǊŘƛƴƎ ǿƻǊƪǇƭŀŎŜ 
ŜȄǇŜǊƛŜƴŎŜΦ 
 
±/9 ǿƛƭƭ ŘŜǾŜƭƻǇ ŀ ŘŜŎƛǎƛƻƴ ǎǳǇǇƻǊǘ ǎȅǎǘŜƳ ǘƘŀǘ ǿƛƭƭ ŜƴŀōƭŜ ƛǘ ǘƻ ƴƛƳōƭȅ ŀǎǎŜǎǎ ŀƴŘ ǊŜŀŎǘ ǘƻ ŜȄǇŀƴǎƛƻƴ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŀǎ ǘƘŜȅ ŀǊƛǎŜΦ  Lƴ ŀŘŘƛǘƛƻƴΣ ±/9 ǿƛƭƭ ŀǎǎŜǎǎ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦƻǊ ǎƘŀǊŜŘ ǎŜǊǾƛŎŜǎ ǿƛǘƘ ƻǘƘŜǊ //!ǎ ǘƻ 
ƻǇǘƛƳƛȊŜ ŦǳƴŎǘƛƻƴ ŀƴŘ ŜŦŦƛŎƛŜƴŎȅ ƻŦ ǎŜǊǾƛŎŜΦ 
 
²Ŝ ŀƭǎƻ ǘŀƪŜ ŎǳǎǘƻƳŜǊ ƛƴŦƻǊƳŀǘƛƻƴΣ ǇǊƛǾŀŎȅΣ ŀƴŘ ǎŜŎǳǊƛǘȅ ǎŜǊƛƻǳǎƭȅΦ hǳǊ ǎȅǎǘŜƳǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎ Ŧƻƭƭƻǿ ōŜǎǘ 
ǇǊŀŎǘƛŎŜǎ ŀƴŘ ƛƴŘǳǎǘǊȅ ǎǘŀƴŘŀǊŘǎΦ tŜǊŦƻǊƳŀƴŎŜ ƳŜǘǊƛŎǎ ŀǊŜ ƛƴ ǇƭŀŎŜ ǘƻ ŜƴǎǳǊŜ ǊŜǎƛƭƛŜƴŎȅ ŀƴŘ ƘƛƎƘ ǎȅǎǘŜƳ 
ŀǾŀƛƭŀōƛƭƛǘȅ ƻƴ ǎǘŀƴŘŀǊŘ ŀƴŘ ƳƻōƛƭŜ ǇƭŀǘŦƻǊƳǎΦ tŜǊƛƻŘƛŎ ǳǇƎǊŀŘŜǎ ǘƻ L¢ ǊŜǎƻǳǊŎŜǎ ǿƛƭƭ ŜƴǎǳǊŜ ŎƻƴǘƛƴǳŜŘ ŀŘƘŜǊŜƴŎŜ 
ǘƻ ǘƘŜǎŜ ƘƛƎƘ ǎǘŀƴŘŀǊŘǎΦ ¢Ƙƛǎ ǎǘǊŀǘŜƎƛŎ Ǉƭŀƴ ǇǊƻǾƛŘŜǎ ǘƘŜ ŀǇǇǊƻŀŎƘ ǘƘŀǘ ±/9 ƛǎ ǘŀƪƛƴƎ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ ƻŦ 
ŘŜƭƛǾŜǊƛƴƎ L¢ ǎŜǊǾƛŎŜǎ ƛƴ ŀ ŘȅƴŀƳƛŎ ŜƴǾƛǊƻƴƳŜƴǘ ǿƛǘƘ ƴŜǿ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ Ŏƻƴǘƛƴǳƻǳǎ ŀŘǾŀƴŎŜƳŜƴǘǎ ƛƴ ǎŎƛŜƴŎŜ 
ŀƴŘ ǘŜŎƘƴƻƭƻƎȅΦ  
 
Dƻŀƭ сΥ !ƴŀƭȅȊŜ ŀƴŘ ƛƳǇƭŜƳŜƴǘ ƻǇǘƛƳŀƭ ƭƻƴƎπǘŜǊƳ ƻǊƎŀƴƛȊŀǘƛƻƴŀƭΣ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ 
ǘŜŎƘƴƻƭƻƎȅ ǎǘǊǳŎǘǳǊŜ ŀǘ ±/9Φ 

сΦм hōƧŜŎǘƛǾŜΥ 5ŜǾŜƭƻǇ ŀ ǊƻŀŘƳŀǇ ǘƻ ŜǾŀƭǳŀǘŜ ŀƴŘ ƎǳƛŘŜ ŦǳǘǳǊŜ ǎǘŜǇǎ ǘƻǿŀǊŘ ŦƻǊƳŀǘƛƻƴ ƻŦ ŀ ƭƻŎŀƭ tǳōƭƛŎƭȅ 
hǿƴŜŘ ¦ǘƛƭƛǘȅ όth¦ύΦ 

сΦн hōƧŜŎǘƛǾŜΥ 9ǾŀƭǳŀǘŜ ŀƴŘ ǇǳǊǎǳŜ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦƻǊ ǎƘŀǊŜŘ ǎŜǊǾƛŎŜǎ ǿƛǘƘ ƻǘƘŜǊ //!ǎ ŦƻǊ ŎŜǊǘŀƛƴ ŦǳƴŎǘƛƻƴǎΦ  
сΦо hōƧŜŎǘƛǾŜΥ 5ŜǾŜƭƻǇ ŀƴ ŜǾŀƭǳŀǘƛƻƴ ŦǊŀƳŜǿƻǊƪ ǘƻ ƎǳƛŘŜ ŦǳǘǳǊŜ ŜȄǇŀƴǎƛƻƴ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ōŜȅƻƴŘ ǘƘŜ ŜȄƛǎǘƛƴƎ 
ǎŜǊǾƛŎŜ ǘŜǊǊƛǘƻǊȅΦ 

сΦп hōƧŜŎǘƛǾŜΥ  LŘŜƴǘƛŦȅ ƻǇǘƛƳŀƭ ƳŀƴŀƎŜƳŜƴǘΣ ǎǘŀŦŦƛƴƎ ŀƴŘ ŎƻƴǘǊŀŎǘƛƴƎ ǎǘǊǳŎǘǳǊŜ ƻŦ ±/9 ƛƴ ǘƘŜ ƴŜŀǊ ŀƴŘ ƭƻƴƎ 
ǘŜǊƳΤ ŦŀŎǘƻǊǎ ƛƴŎƭǳŘŜ ōŀƭŀƴŎŜ ƻŦ ƛƴǘŜǊƴŀƭ ǎǘŀŦŦ ǾǎΦ Ŏƻƴǎǳƭǘŀƴǘ ǎǳǇǇƻǊǘ ǎŜǊǾƛŎŜǎΣ ǘǊŀƴǎƛǘƛƻƴ ƻŦ ƭŜŀŘŜǊǎƘƛǇ 
Ǉƻǎƛǘƛƻƴǎ ǘƻ ǇŜǊƳŀƴŜƴǘ ƛƴǘŜǊƴŀƭ ŜƳǇƭƻȅŜŜǎΦ 

сΦр hōƧŜŎǘƛǾŜΥ tǊƻƳƻǘŜ ŘƛǾŜǊǎƛǘȅΣ Ŝǉǳƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴ ƛƴ ƭŜŀŘŜǊǎƘƛǇΣ ƘƛǊƛƴƎΣ ǇǊƻƳƻǘƛƻƴΣ ŀƴŘ ŎƻƴǘǊŀŎǘƛƴƎ ǇƻƭƛŎƛŜǎΦ 
сΦс hōƧŜŎǘƛǾŜΥ  {ǳǇǇƻǊǘ ƘŜŀƭǘƘΣ ǿŜƭƭƴŜǎǎ ŀƴŘ ŀ ǇǊƻŘǳŎǘƛǾŜ ǿƻǊƪǇƭŀŎŜΦ 
сΦт hōƧŜŎǘƛǾŜΥ  /ǊŜŀǘŜ ŀƴ ƛƴƴƻǾŀǘƛƻƴπŦƻŎǳǎŜŘ ŎǳƭǘǳǊŜ ǘƘŀǘ ǊŜǿŀǊŘǎ ǇǊƻŀŎǘƛǾŜ ǇŀǊǘƛŎƛǇŀǘƛƻƴΣ ǇǊƻōƭŜƳ ǎƻƭǾƛƴƎΣ ƴŜǿ 
ƛŘŜŀǎΣ ŀƴŘ ŎǊŜŀǘƛǾŜ ǳǎŜ ƻŦ ǇŀǊǘƴŜǊǎƘƛǇǎΦ  

сΦу hōƧŜŎǘƛǾŜΥ 5ŜǇƭƻȅ ŀ ƳƻŘŜǊƴƛȊŜŘ L¢ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǘƘŀǘ ŜƴŀōƭŜǎ ƪƴƻǿƭŜŘƎŜ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŀƭȅǘƛŎǎ ŀƴŘ 
ŎƻƭƭŀōƻǊŀǘƛƻƴ ǘƘǊƻǳƎƘ Ǌƻōǳǎǘ ǳǎŜ ƻŦ Řŀǘŀ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜǎƻǳǊŎŜǎΦ 
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±/9Ωǎ {ǘǊŀǘŜƎƛŎ tƭŀƴ ƛǎ ŀ ƭƛǾƛƴƎ ŘƻŎǳƳŜƴǘ ǘƘŀǘ ǿƛƭƭ ōŜ ǊŜǾƛǎƛǘŜŘ ŀƴŘ ǳǇŘŀǘŜŘ ǊŜƎǳƭŀǊƭȅΦ  !ǘ ŀ ƳƛƴƛƳǳƳΣ ǎǘŀŦŦ ǿƛƭƭ 
ǊŜǾƛŜǿ ŀƴŘ ǳǇŘŀǘŜ ǘƘŜ tƭŀƴ ƻƴ ŀƴ ŀƴƴǳŀƭ ōŀǎƛǎΣ ƛƴŎƭǳŘƛƴƎ ƎƻŀƭǎΣ ƻōƧŜŎǘƛǾŜǎ ŀƴŘ ƳŜǘǊƛŎǎΦ  Lƴ ŀŘŘƛǘƛƻƴΣ ǎǘŀŦŦ ǿƛƭƭ 
ŜǎǘŀōƭƛǎƘ ŀƴ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ǘƛƳŜƭƛƴŜ ŀƴŘ ŀǇǇǊƻǇǊƛŀǘŜ ǊŜǇƻǊǘƛƴƎ ŦƻǊƳŀǘ ǘƻ ǳǎŜ ƛƴ ǊŜǇƻǊǘƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƎŀƛƴǎǘ 
ǘƘŜ tƭŀƴΩǎ Ǝƻŀƭǎ ŀƴŘ ƻōƧŜŎǘƛǾŜǎ ǘƻ ±/9 ƭŜŀŘŜǊǎƘƛǇ ŀƴŘ .ƻŀǊŘΦ ¢ƘŜ ǊŜǇƻǊǘǎΣ ŎƻƳƳŜƴŎƛƴƎ ƛƴ нлнмΣ ǿƛƭƭ ǎƘƻǿ ƳŜǘǊƛŎǎΣ 
ǎǘŀǘǳǎ ŀƴŘ ƳƛǘƛƎŀǘƛƻƴǎ ǿƘŜǊŜ ŀǇǇǊƻǇǊƛŀǘŜΦ  /ƻƴǎƻƭƛŘŀǘŜŘ ǎǳƳƳŀǊȅ ǊŜǇƻǊǘƛƴƎ ƻƴ ǘƘŜ ǎǘŀǘǳǎ ƻŦ ŀƭƭ ƘƛƎƘπǇǊƛƻǊƛǘȅ 
ŜƴǘŜǊǇǊƛǎŜ Ǝƻŀƭǎ ŀƴŘ ƻōƧŜŎǘƛǾŜǎ ǿƛƭƭ ōŜ ǊŜǇƻǊǘŜŘ ƻǳǘ ŀǎ ŦƻƭƭƻǿǎΥ  
 
¶ vǳŀǊǘŜǊƭȅ wŜǇƻǊǘ ǘƻ ±/9 aŀƴŀƎŜƳŜƴǘ  
{ǘŀŦŦ ǿƛƭƭ ǊŜǇƻǊǘ ǉǳŀǊǘŜǊƭȅ ǘƻ ǘƘŜ LƴǘŜǊƛƳ DŜƴŜǊŀƭ aŀƴŀƎŜǊ ƻƴ ǘƘŜ ǎǘŀǘǳǎ ƻŦ ƎƻŀƭǎΣ ƻōƧŜŎǘƛǾŜǎ ŀƴŘ ƳŜǘǊƛŎǎ 
ŦƻǊ ǿƘƛŎƘ ǘƘŜȅ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜΦ  

 
¶ !ƴƴǳŀƭ wŜǇƻǊǘ ǘƻ .ƻŀǊŘ ŀƴŘ /!/  
{ǘŀŦŦ ǿƛƭƭ ǊŜǇƻǊǘ ŀƴƴǳŀƭƭȅ ǘƻ ǘƘŜ .ƻŀǊŘ ŀƴŘ /!/ ƻƴ ǘƘŜ ǎǘŀǘǳǎ ƻŦ ƎƻŀƭǎΣ ƻōƧŜŎǘƛǾŜǎ ŀƴŘ ƳŜǘǊƛŎǎΣ ŀƴŘ ǿƛƭƭ 
ǊŜŎƻƳƳŜƴŘ ŀƴȅ ƳƛǘƛƎŀǘƛƻƴǎ ƻǊ ŀƳŜƴŘƳŜƴǘǎ ŀǎ Ƴŀȅ ōŜ ƴŜŎŜǎǎŀǊȅ ŦƻǊ .ƻŀǊŘ ŀǇǇǊƻǾŀƭΦ 
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EXECUTION VERSION  

 

  RENEWABLE POWER PURCHASE AGREEMENT  

COVER SHEET 

Seller: Putah Creek Solar Farms LLC 

Buyer: Valley Clean Energy Alliance, a California joint powers authority 

Description of Facility: 3-MW AC solar photovoltaic facility co-located with 3-MW/12 MWh (4-
hour) lithium-ion phosphate battery energy storage system, located in Winters, California and 
interconnecting adjacent to Putah Creek Substation, as further described in Exhibit A 

Milestones:  

Milestone Expected Date for 
Completion 

Execute Interconnection Agreement March 24, 2020 

Procure major equipment February 26, 2021 

Obtain federal and state discretionary permits May 15, 2020 

Expected Construction Start Date March 1, 2021 

Guaranteed Construction Start Date April 1, 2021 

Expected Commercial Operation Date September 1, 2021 

Guaranteed Commercial Operation Date October 15, 2021 

Delivery Term: twenty (20) Contract Years 

Delivery Term Expected Energy: 

Contract Year Expected Energy (MWh) 

1  

2  

3  

4  
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9  
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20  

 
Guaranteed Capacity: 6 MW of total Facility capacity 

Guaranteed Storage Capacity: 3 MW of Installed Storage Capacity at four (4) hours of 
continuous discharge 

Guaranteed PV Capacity: 3 MW AC of Installed PV Capacity  

Guaranteed Efficiency Rate: 

Contract Year Guaranteed Efficiency Rate 

1  

2  
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ARTICLE 19  
MISCELLANEOUS  

19.1 Entire Agreement; Integration; Exhibits .  

This Agreement, together with the Cover Sheet and Exhibits attached hereto constitutes the 
entire agreement and understanding between Seller and Buyer with respect to the subject matter 
hereof and supersedes all prior agreements relating to the subject matter hereof, which are of no 
further force or effect. The Exhibits attached hereto are integral parts hereof and are made a part 
of this Agreement by reference. The headings used herein are for convenience and reference 
purposes only. In the event of a conflict between the provisions of this Agreement and those of the 
Cover Sheet or any Exhibit, the provisions of first the Cover Sheet, and then this Agreement shall 
prevail, and such Exhibit shall be corrected accordingly. This Agreement shall be considered for 
all purposes as prepared through the joint efforts of the Parties and shall not be construed against 
one Party or the other as a result of the preparation, substitution, submission or other event of 
negotiation, drafting or execution hereof.  

19.2 Amendments.  

This Agreement may only be amended, modified or supplemented by an instrument in 
writing executed by duly authorized representatives of Seller and Buyer; provided, this Agreement 
may not be amended by electronic mail communications. 

19.3 No Waiver.  

Waiver by a Party of any default by the other Party shall not be construed as a waiver of 
any other default.  

19.4 No Agency, Partnership, Joint Venture or Lease.  

Seller and the agents and employees of Seller shall, in the performance of this Agreement, 
act in an independent capacity and not as officers or employees or agents of Buyer. Under this 
Agreement, Seller and Buyer intend to act as energy seller and energy purchaser, respectively, and 
do not intend to be treated as, and shall not act as, partners in, co-venturers in or lessor/lessee with 
respect to the Facility or any business related to the Facility. This Agreement shall not impart any 
rights enforceable by any third party (other than a permitted successor or assignee bound to this 
Agreement) and/or, to the extent set forth herein, any Lender and/or Indemnified Party. 

19.5 Severability.  

In the event that any provision of this Agreement is unenforceable or held to be 
unenforceable, the Parties agree that all other provisions of this Agreement have force and effect 
and shall not be affected thereby. The Parties shall, however, use their best endeavors to agree on 
the replacement of the void, illegal or unenforceable provision(s) with legally acceptable clauses 
which correspond as closely as possible to the sense and purpose of the affected provision and this 
Agreement as a whole. 

19.6 Mobile-Sierra.  
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any such proceeding, each Party further waives the right to assert that the other Party is a provider 
of last resort to the extent such term relates to 11 U.S.C. §366 or another provision of 11 U.S.C. § 
101-1532.  

19.12 Change in Electric Market Design.  

If a change in the CAISO Tariff renders this Agreement or any provisions hereof incapable 
of being performed or administered, then any Party may request that Buyer and Seller enter into 
negotiations to make the minimum changes to this Agreement necessary to make this Agreement 
capable of being performed and administered, while attempting to preserve to the maximum extent 
possible the benefits, burdens, and obligations set forth in this Agreement as of the Effective Date. 
Upon delivery of such a request, Buyer and Seller shall engage in such negotiations in good faith. 
If Buyer and Seller are unable, within sixty (60) days after delivery of such request, to agree upon 
changes to this Agreement or to resolve issues relating to changes to this Agreement, then any 
Party may submit issues pertaining to changes to this Agreement to the dispute resolution process 
set forth in Article 15. Notwithstanding the foregoing, (i) a change in cost shall not in and of itself 
be deemed to render this Agreement or any of the provisions hereof incapable of being performed 
or administered, and (ii) all of the unaffected provisions of this Agreement shall remain in full 
force and effect during any period of such negotiation or dispute resolution. 

19.13 Further Assurances.  

Each of the Parties hereto agrees to provide such information, execute and deliver any 
instruments and documents and to take such other actions as may be necessary or reasonably 
requested by the other Party which are not inconsistent with the provisions of this Agreement and 
which do not involve the assumptions of obligations other than those provided for in this 
Agreement, to give full effect to this Agreement and to carry out the intent of this Agreement.  

 

[Signatures on following page] 
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Signature Page 

 IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as 
of the Effective Date. 

 

PUTAH CREEK SOLAR FARMS LLC 
 
By:    
Name:   
Title:   
 
 

VALLEY CLEAN ENERGY ALLIANCE  
 
By:    
Name:   
Title:   
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Exhibit F- 1 

EXHIBIT F  

FORM OF ANNUAL  EXPECTED AVAILABLE GENERATING FACILITY CAPACITY  REPORT 

[MW Per Hour] 

 1:00 2:00 3:00 4:00 5:00 6:00 7:00 8:00 9:00 10:00 11:00 12:00 13:00 14:00 15:00 16:00 17:00 18:00 19:00 20:00 21:00 22:00 23:00 24:00 

JAN                         

FEB                         

MAR                          

APR                         

MAY                          

JUN                         

JUL                         

AUG                         

SEP                         

OCT                         

NOV                         

DEC                         

 

The foregoing table is provided for informational purposes only, and it shall not constitute, or be deemed to constitute, an obligation of 
any of the Parties to this Agreement. 
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Exhibit G - 2 

provided that the amount of damages owing shall be adjusted to account for Replacement Product, 
if any, delivered after each applicable Performance Measurement Period. 
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 Exhibit K - 3 

 

[Bank Name] 
 

___________________________ 

[Insert officer name] 

[Insert officer title] 
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EXHIBIT L  
 

[Reserved] 
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Exhibit M - 2 

[SELLER ENTITY] 
 
 
By:       
Its:       
 

Date:       

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

222

























  

 Exhibit R - 1 

EXHIBIT R  

METERING DIAGRA M 
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 Exhibit S - 1 

EXHIBIT S  

POLLINATOR SCORECARD  
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EXECUTION VERSION  

 

RENEWABLE POWER PURCHASE AGREEMENT  

COVER SHEET 

Seller: Gibson Renewables LLC, a California limited company 

Buyer: Valley Clean Energy Alliance, a California joint powers authority 

Description of Facility: A 20 MW solar photovoltaic Generating Facility combined with a 26 
MWh (6.5 MW x 4 hours) battery energy Storage Facility, as more fully described herein 

Milestones:  

Milestone Expected Date for 
Completion 

Execute Interconnection Agreement 10/31/2021 

Procure major equipment 12/31/2021 

Obtain federal and state discretionary permits 12/31/2021 

Expected Construction Start Date 12/31/2021 

Guaranteed Construction Start Date 5/31/2022 

Expected Commercial Operation Date 9/30/2022 

Guaranteed Commercial Operation Date 3/31/2023 

Delivery Term: twenty (20) Contract Years 

Delivery Term Expected Energy: 

Contract Year Expected Energy (MWh) 

1  

2 

3   

4   

5  
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Guaranteed Capacity: 26.5 MW of total Facility capacity 

Guaranteed Storage Capacity: 6.5 MW of Installed Storage Capacity at four (4) hours of 
continuous discharge 

Guaranteed PV Capacity: 20 MW of Installed PV Capacity 

Guaranteed Efficiency Rate: 

Contract Year Guaranteed Efficiency Rate 

1  

2 

3 

237







TABLE OF CONTENTS  
Page 

i  

ARTICLE 1  DEFINITIONS ........................................................................................................ 1 

1.1 Contract Definitions ............................................................................................... 1 
1.2 Rules of Interpretation ......................................................................................... 24 

ARTICL E 2 TERM; CONDITIONS PRECEDENT.................................................................. 25 

2.1 Contract Term. ..................................................................................................... 25 
2.2 Conditions Precedent ........................................................................................... 26 
2.3 Development; Construction; Progress Reports .................................................... 27 
2.4 Remedial Action Plan .......................................................................................... 27 

ARTICLE 3  PURCHASE AND SALE ...................................................................................... 27 

3.1 Purchase and Sale of Product ............................................................................... 27 
3.2 Sale of Green Attributes....................................................................................... 28 
3.3 Imbalance Energy. ............................................................................................... 28 
3.4 Ownership of Renewable Energy Incentives. ...................................................... 28 
3.5 Future Environmental Attributes. ........................................................................ 28 
3.6 Test Energy. ......................................................................................................... 29 
3.7 Capacity Attributes. ............................................................................................. 29 
3.8 Resource Adequacy Failure ................................................................................. 30 
3.9 CEC Certification and Verification. .................................................................... 30 
3.10 Eligibility.  ............................................................................................................ 30 
3.11 California Renewables Portfolio Standard. .......................................................... 31 
3.12 Compliance Expenditure Cap. ............................................................................. 31 
3.13 Project Configuration ........................................................................................... 32 

ARTICLE 4  OBLIGATIONS AND DELIVERIES ................................................................... 32 

4.1 Delivery................................................................................................................ 32 
4.2 Title and Risk of Loss. ......................................................................................... 33 
4.3 Forecasting ........................................................................................................... 33 
4.4 Dispatch Down/Curtailment. ............................................................................... 35 
4.5 Energy Management ............................................................................................ 36 
4.6 Reduction in Delivery Obligation ........................................................................ 38 
4.7 Guaranteed Energy Production. ........................................................................... 39 
4.8 Storage Facility Availability; Ancillary Services ................................................ 39 
4.9 Storage Facility Testing ....................................................................................... 40 
4.10 WREGIS .............................................................................................................. 42 

ARTICLE 5  TAXES .................................................................................................................. 43 

5.1 Allocation of Taxes and Charges. ........................................................................ 43 
5.2 Cooperation. ......................................................................................................... 44 

ARTICLE 6  MAINTENANCE OF THE FACILITY ................................................................ 44 

6.1 Maintenance of the Facility. ................................................................................ 44 
6.2 Maintenance of Health and Safety. ...................................................................... 44 
6.3 Shared Facilities ................................................................................................... 44 

240







 

iv 

Exhibit A Facility Description 
Exhibit B Facility Construction and Commercial Operation 
Exhibit C Compensation 
Exhibit D Scheduling Coordinator Responsibilities  
Exhibit E Progress Reporting Form 
Exhibit F Form of Annual Expected Available Generating Facility Capacity Report 
Exhibit G Guaranteed Energy Production Damages Calculation 
Exhibit H Form of Commercial Operation Date Certificate 
Exhibit I-1 Form of Installed Capacity and Efficiency Rate Certificate 
Exhibit I-2 Form of Effective Storage Capacity and Efficiency Rate Certificate 
Exhibit J Form of Construction Start Date Certificate 
Exhibit K Form of Letter of Credit 
Exhibit L Form of Guaranty 
Exhibit M Form of Replacement RA Notice 
Exhibit N Notices 
Exhibit O Storage Capacity Tests 
Exhibit P Annual Storage Capacity Availability Calculation 
Exhibit Q Operating Restrictions 
Exhibit R Metering Diagram 
Exhibit S Form of Pollinator Scorecard 
 
 

 

 

 

 

243































































































































https://linkprotect.cudasvc.com/url?a=https%3a%2f%2fbeewherecalifornia.com%2fregister-here%2f&c=E,1,1RYYlDpj4XFMZ7BdJwVFfhhnG5q5FOoHECjM_oa9zhQSJqtnE6gTzGbDsw2PTIgvvV8s7sPjsiWY-m_80ZwhqXvGy5VhDV49d9KKb8Yecw,,&typo=1
















 

71 

ARTICLE 19  
MISCELLANEOUS  

19.1 Entire Agreement; Integration; Exhibits .  

This Agreement, together with the Cover Sheet and Exhibits attached hereto constitutes the 
entire agreement and understanding between Seller and Buyer with respect to the subject matter 
hereof and supersedes all prior agreements relating to the subject matter hereof, which are of no 
further force or effect. The Exhibits attached hereto are integral parts hereof and are made a part 
of this Agreement by reference. The headings used herein are for convenience and reference 
purposes only. In the event of a conflict between the provisions of this Agreement and those of the 
Cover Sheet or any Exhibit, the provisions of first the Cover Sheet, and then this Agreement shall 
prevail, and such Exhibit shall be corrected accordingly. This Agreement shall be considered for 
all purposes as prepared through the joint efforts of the Parties and shall not be construed against 
one Party or the other as a result of the preparation, substitution, submission or other event of 
negotiation, drafting or execution hereof.  

19.2 Amendments.  

This Agreement may only be amended, modified or supplemented by an instrument in 
writing executed by duly authorized representatives of Seller and Buyer; provided, this Agreement 
may not be amended by electronic mail communications. 

19.3 No Waiver.  

Waiver by a Party of any default by the other Party shall not be construed as a waiver of 
any other default.  

19.4 No Agency, Partnership, Joint Venture or Lease.  

Seller and the agents and employees of Seller shall, in the performance of this Agreement, 
act in an independent capacity and not as officers or employees or agents of Buyer. Under this 
Agreement, Seller and Buyer intend to act as energy seller and energy purchaser, respectively, and 
do not intend to be treated as, and shall not act as, partners in, co-venturers in or lessor/lessee with 
respect to the Facility or any business related to the Facility. This Agreement shall not impart any 
rights enforceable by any third party (other than a permitted successor or assignee bound to this 
Agreement) and/or, to the extent set forth herein, any Lender and/or Indemnified Party. 

19.5 Severability.  

In the event that any provision of this Agreement is unenforceable or held to be 
unenforceable, the Parties agree that all other provisions of this Agreement have force and effect 
and shall not be affected thereby. The Parties shall, however, use their best endeavors to agree on 
the replacement of the void, illegal or unenforceable provision(s) with legally acceptable clauses 
which correspond as closely as possible to the sense and purpose of the affected provision and this 
Agreement as a whole. 

19.6 Mobile-Sierra.  
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 IN WITNESS WHEREOF, the Parties have caused this Agreement to be duly executed as 
of the Effective Date. 

 

GIBSON RENEWABLES LLC  
 
By:    
Name:   
Title:   
 
 

VALLEY CLEAN ENERGY ALLIANCE  
 
By:    
Name:   
Title:   
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 Exhibit A - 1 

EXHIBIT A  

FACILITY DESCRIPTION  

Site Name: Gibson Solar 

Site includes all or some of the following APNs: 

City: 

County: Yolo 

Zip Code:  

Latitude and Longitude:  

Facility Description:  Gibson Solar facility will be constructed 
in an 

unincorporated area of Yolo County. It will consist of a 20 MW solar photovoltaic Generating 
Facility combined with a 26 MWh (6.5 MW x 4 hours) battery energy Storage Facility. 

Delivery Point: Pnode for the Facility, and as reflected on the Metering Diagram in Exhibit R 

Generating Facility Metering Points: See Metering Diagram in Exhibit R 

Storage Facility Metering Points: See Metering Diagram in Exhibit R 

P-node: 

Transmission Provider: Pacific Gas & Electric 

Additional Information:  
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Exhibit F-1 

EXHIBIT F  

FORM OF ANNUAL EXPECTED AVAILABLE GENERATING FACILITY CAPACITY REPORT  

[MW Per Hour]  

 1:00 2:00 3:00 4:00 5:00 6:00 7:00 8:00 9:00 10:00 11:00 12:00 13:00 14:00 15:00 16:00 17:00 18:00 19:00 20:00 21:00 22:00 23:00 24:00 

JAN                         

FEB                         

MAR                          

APR                         

MAY                          

JUN                         

JUL                         

AUG                         

SEP                         

OCT                         

NOV                         

DEC                         

 

The foregoing table is provided for informational purposes only, and it shall not constitute, or be deemed to constitute, an obligation of 
any of the Parties to this Agreement. 
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Exhibit G - 2 

No payment shall be due if the calculation of (A - B) or (C - D) yields a negative number. 

Within sixty (60) days after each Contract Year, Buyer will send Seller Notice of the 
amount of damages owing, if any, which shall be payable to Buyer before the later of (a) thirty 
(30) days of such Notice and (b) ninety (90) days after each Performance Measurement Period, 
provided that the amount of damages owing shall be adjusted to account for Replacement Product, 
if any, delivered after each applicable Performance Measurement Period. 
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 Exhibit K - 3 

 

[Bank Name] 
 

___________________________ 

[Insert officer name] 

[Insert officer title] 
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Exhibit M - 2 

GIBSON RENEWABLES LLC  
 
 
By:       
Its:       
 

Date:       
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 Exhibit P - 2 

3. Seller shall not be required to operate the Facility in a manner that would cause Facility Energy to exceed the 
Interconnection Capacity Limit.  

5. 

6. 

 

II.  GENERATING FACILITY OPERATING RESTRICTIONS  

1. XXXX  

2. XXXX  
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 Exhibit R - 1 

EXHIBIT R  

METERING DIAGRAM  
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 Exhibit S - 1 

EXHIBIT S  

FORM OF POLLINATOR SCORECARD  
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PASSED, APPROVED, AND ADOPTED, at a regular meeting of the Valley Clean Energy 
Alliance, held on the ___ day of _____________ 2020, by the following vote:  
 
AYES:  
NOES:  
ABSENT:  
ABSTAIN:  
 
          
      _____________________________________ 
      Don Saylor, VCE Chair 
 
 
_________________________________ 
Alisa M. Lembke, VCE Board Secretary 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Attachment A:  Power Purchase Agreement with Putah Creek Solar Farms LLC 
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Attachment A 
 

Power Purchase Agreement with Putah Creek Solar Farms LLC 
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VALLEY CLEAN ENERGY ALLIANCE 

RESOLUTION NO. 2020 -___ 

 
RESOLUTION OF THE BOARD OF DIRECTORS OF THE VALLEY CLEAN ENERGY ALLIANCE (VCE) 

APPROVING A POWER PURCHASE AGREEMENT WITH GIBSON RENEWABLES, LLC AND 
AUTHORIZING THE INTERIM GENERAL MANAGER IN CONSULTATION WITH LEGAL COUNSEL 

TO FINALIZE AND EXECUTE THE POWER PURCHASE AGREEMENT  
 
 
WHEREAS, on April 20, 2020 VCE issued a solicitation for Long Term Local Renewable power 
supply; and  
 
WHEREAS, after compiling and consolidating the technical details from each response received 
and evaluating for consideration, VCE Staff executed exclusivity negotiating agreements, 
collected short list deposits, and began negotiating power purchase agreements (� P̂PA�_) for 
several projects; and     
 
WHEREAS, Gibson Renewables, LLC �~�^�'�]���•�}�v�_�•��proposed to construct a 20-MW solar 
photovoltaic facility combined with 6.5-MW/26 MWh (4-hour) battery energy storage system 
(Gibson Solar), in Madison, Yolo County, California; and   
 
WHEREAS, the Gibson Solar project meets the requirements of VCE under the solicitation; and  
 
WHEREAS, a PPA has been negotiated with Gibson for VCE to procure output from the Gibson 
Solar project for 20 years.    
 
NOW, THEREFORE, the Board of Directors of the Valley Clean Energy Alliance resolves as 
follows:  
 
1. The Power Purchase Agreement (PPA) between VCE and Gibson for 100% of the output for 

20 years of the Gibson Solar project under development by Gibson Renewables, LLC is 
hereby approved. 

 

2. The Interim General Manager is authorized to execute the PPA substantially in the form 
attached hereto as Exhibit A on behalf of VCE, and, in consultation with legal counsel, is 
authorized to approve minor changes to the PPA so long as the term and price are not 
changed.  
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PASSED, APPROVED, AND ADOPTED, at a regular meeting of the Valley Clean Energy 
Alliance, held on the ___ day of _____________ 2020, by the following vote:  
 
AYES:  
NOES:  
ABSENT:  
ABSTAIN:  
 
          
      _____________________________________ 
      Don Saylor, VCE Chair 
 
 
_________________________________ 
Alisa M. Lembke, VCE Board Secretary 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Attachment A:  Power Purchase Agreement with Gibson Renewables LLC 
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Attachment A 
 

Power Purchase Agreement with Gibson Renewables LLC 
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VALLEY CLEAN ENERGY ALLIANCE 
 

Staff Report �t Item 16 
 
 
 
TO:  Board of Directors 
 
FROM:  Mitch Sears, Interim General Manager 
  George Vaughn, Director of Finance & Internal Operations 
 
SUBJECT: Update on Load and Financial Forecast 
   
DATE:  November 12, 2020 
 
 
 
PURPOSE 
Provide an updated outlook to the Board on load, revenue and cash flow. This item is 
informational - No decision is requested. 
  
OVERVIEW 
In May staff presented a modified forecast for the next several years due to COVID and the 
anticipated recessionary period associated with the pandemic.  As communicated in May, staff 
is returning to the Board with an updated set of forecasts based on actuals.  This report 
presents those updated forecasts and specifically addresses two topics related to the fiscal 
outlook for VCE: (1) updated electricity demand forecast for COVID/recessionary period and 
beyond (calendar year 2020 to 2022); and (2) updated high-level look at the profitability and 
cash outlooks for fiscal years ending June 30, 2021 and June 30, 2022.  
 
This report also provides information to assist the Board in a related agenda item of considering 
how to allocate net margin between cash reserves, dividends, and local program reserves 
(Agenda Item 17). 
 
BACKGROUND AND ANALYSIS 
Section 1A. Load Forecast Presented in May 2020 
At the May 14 Board Meeting staff, assisted by SMUD, presented various scenarios showing 
forecast impacts resulting from the COVID-19 global pandemic, shelter-in-place orders to 
protect public health, and the predicted economic recession.  
 
Given the degree of uncertainty in May, VCE developed three load scenarios to analyze 
potential budgetary impacts: (1) best case, (2) most likely case, and (3) worst-case. The FY 2020-
21 Operating Budget was based on the most likely load scenario. 
 
Brief descriptions of the best-case, most likely, and worst-case load scenarios presented in May 
are described below and summarized in Table 1 for reference.  
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May 2020 Scenario 1 Forecast - Best Case 
This scenario assumed a consistent load recovery rate between June 2020 and the end of 2021. 
The recovery timeline acknowledged that reopening would be phased, and we will not reach a 
���}�u�‰�o���š�����^�������l���š�}���v�}�Œ�u���o�_���µ�v�š�]�o�������À�������]�v�����}�Œ���š�Z���Œ���‰���µ�š�]���•�����Œ�����Á�]�����o�Ç�����À���]�o�����o���X���d�Z�]�•���•�����v���Œ�]�} 
assumed �š�Z���š���}�v���������o�o���Œ���•�š�Œ�]���š�]�}�v�•�����Œ�����o�]�(�š�����U���š�Z���Œ�����]�•���v�}���Œ�������•�•�]�}�v���Œ�Ç���]�u�‰�����š���š�}���s�����[�•���o�}�����X�� 
 
May 2020 Scenario 2 Forecast - Most Likely 
This scenario assumed a phased reopening, with phases moving more slowly and/or a lesser 
degree of shelter-in-place being implemented as hotspots emerge. It showed commercial loads 
stagnating 2-6% below normal between 2021-2022 due to an economic recession, with the 
recession impact continuing to a lesser degree through 2024. This scenario also included a 
decline in residential load due to extended periods of unoccupied housing stock during the 
recession. 
 
Note:  Scenario 2 was adopted by the Board and used to prepare the FY 2020/21 Budget. 
 
May 2020 Scenario 3 Forecast - Worst Case 
This scenario assumed an extended recession impact to all commercial classes with no load 
recovery in 2020 due to a second complete shutdown in fall and/or extended public concern 
driving businesses not to reopen regardless of policy. This scenario incorporated recessionary 
impacts to both ag and industrial load as well as earlier/deeper drops in residential load. 
 
Table 1 �t Scenario Comparison, Impact on Power Costs & Revenue v. Base Case 

  �����•�š�������•���Ž �D�}�•�š���>�]�l���o�Ç�Ž �t�}�Œ�•�š�������•�� 

�î�ì�î�ì 
�Z���š���]�o���>�}���� �r�ï�X�ô�9 �r�ï�X�ô�9 �r�ô�X�ì�9 
�W�}�Á���Œ�����}�•�š�• �r�í�X�õ�9 �r�í�X�õ�9 �r�ð�X�ì�9 
�Z���À���v�µ�� �r�ð�X�î�9 �r�ð�X�î�9 �r�ô�X�ï�9 

�î�ì�î�í 
�Z���š���]�o���>�}���� �r�î�X�ï�9 �r�ï�X�ò�9 �r�ô�X�ó�9 
�W�}�Á���Œ�����}�•�š�• �r�í�X�ò�9 �r�î�X�ó�9 �r�ò�X�ì�9 
�Z���À���v�µ�� �r�î�X�ï�9 �r�ï�X�ó�9 �r�ô�X�ñ�9 

*Forecast retail load, power cost, and revenue match for 2020 in the Best and Most likely 
scenarios due to assumed drop related to the COVID stay at home orders being gradually lifted 
over 2020.  
 
At the time of the May Board Meeting there was widespread recognition of the remaining 
uncertainty. Information was changing daily, which resulted in some assumptions being 
outdated quickly. As communicated to the Board at the May meeting and during the FY budget 
adoption in June, VCE and SMUD have continued to closely monitor and adjust the load 
forecast as warranted by additional data. 
 
Section 1B. October 2020 Load Forecast Update 
In late October, SMUD updated the 2020-2022 load forecast for VCE.  This update considered a 
number of factors, many of which were not available in May, including: 

�‡ Original, weather normalized, pre-COVID load forecast produced by the SMUD load 
forecasting department in 1st quarter of 2020 
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�‡ January through mid-August actual load data 
�‡ SMUD estimation of weather versus COVID shutdown load impact 
�‡ Reforecast of COVID shutdown/recessionary impact to future load 
�‡ Consideration of National Oceanic and Atmospheric Administration (NOAA) forecast of a 

warm California winter 
  
In assessing load to date in 2020, the estimated impact for April to September 2020 is shown 
below: 

 
 
To summarize the findings since May: 

�‡ Weather has had significant impacts on the forecast, offsetting the COVID reductions 
due to the unusually hot summer. 

�‡ The updated 2020 load forecast is 2.5% higher than the original pre-COVID baseline for 
2020; in May this was a 3.8% estimated load reduction. The difference is a 6.3% 
improvement from May to October estimates. 

�‡ The updated 2021 load forecast is 0.8% lower than the original pre-COVID baseline for 
2021; in May this was a 3.6% estimated load reduction. The difference is a 2.8% 
improvement from May to October estimates. 

�‡ The forecast residential load increase offsets almost all of the commercial load 
reductions. 

 
The overall financial impact of the increased load estimate has been relatively minor. As 
revenue has increased, so has power cost. For the two years of FY2021 and FY2022, revenue 
has increased $5.3 million while power cost is increasing $5.9 million, for a two-year reduction 
in net income of $0.6 million. 
 
Section 2. P&L and Cash Outlook 
Overall, the FY2021 and FY2022 P&L and cash outlook has not changed significantly since the 
Board approved the budget in June 2020.  VCE still anticipates the following dynamics, which 
were also present when the budget was approved: 

�x Significant operating losses in both FY2021 and FY2022 
�x Power costs close to, or exceeding, revenue �t making it impossible to cover operating 

costs without experiencing negative net income 
�x Significant revenue erosion from PCIA both years 
�x Significant power cost increase due largely to increased Resource Adequacy (RA) costs 
�x Cash reserves being utilized to stabilize customer rates  until it nears a zero balance by 

the end of FY2022 (these numbers do not reflect any borrowing from the line of credit) 
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The expectation is that various regulatory, legislative or market factors will lead to a 
normalization of PCIA and power costs in 2023 and beyond, but margins will be very low or 
negative until that occurs. Some of these potentially helpful interventions may include: 

�x PCIA costs normalizing due to regulatory/legislative decisions 
�x Reduced power costs as VCE long-term �‰�}�Á���Œ���‰�µ�Œ���Z���•�������P�Œ�����u���v�š�•���~�W�W���[�•�•���•�š���Œ�š��

coming on-line 
�x Change in market factors, such as Diablo Canyon units coming off the books for PG&E 
�x Favorable regulatory decisions 

 
For purposes of strategic cash flow decisions, staff believes that VCE should not rely on positive 
outcomes from these interventions for the next several years and that the organization should 
make financial decisions through a lens of prudency.  
 
The table below summarizes the May forecast and October forecast: 
 

 
 
CONCLUSION 
Although no decision is requested based on this information, staff strongly suggests  that the 
Board continue to �š���l�����s�����[�•���(�]�v���v���]���o���‰�}�•�]�š�]�}�v���]�v�š�}���������}�µ�v�š���Á�Z���v���u���l�]�v�P���l���Ç���������]�•�]�}�v�•�U��
including allocation of net margin and dividends. 

FY2020 FY2021 FY2022

May 2020 Forecast
Revenue 55,249$         49,467$         49,400$         
Power Cost 41,538$         47,695$         50,335$         
Other Expenses 4,346$           4,611$           4,992$           
Net Income 9,365$           (2,839)$          (5,927)$          

Oct 2020 Forecast
Revenue 55,249$         53,038$         51,159$         
Power Cost 41,538$         50,630$         53,288$         
Other Expenses 4,346$           4,671$           4,990$           
Net Income 9,365$           (2,263)$          (7,119)$          

Difference
Revenue -$               3,571$           1,759$           
Power Cost -$               2,935$           2,953$           
Other Expenses -$               60$                (2)$                 
Net Income -$               576$              (1,192)$          

Unrestricted Cash 13,334$         9,397$           363$              
Load (Kwh) 690,231         689,988         721,345         
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VALLEY CLEAN ENERGY ALLIANCE 
 

Staff Report �t Item 17 
 
 
 
TO:  Board of Directors 
 
FROM:  Mitch Sears, Interim General Manager 
  George Vaughn, Director of Finance & Internal Operations 
 
SUBJECT: Allocation of Fiscal Year 2020 Net Margin 
   
DATE:  November 12, 2020 
 
 
 
RECOMMENDATION 
Adopt a resolution approving the allocation of fiscal year 2020/21 (FY2020) net margin between cash 
reserves, dividends, and local program reserve (LPR). 
  
OVERVIEW 
This staff report presents the various options the Board has in determining how to allocate audited net 
margin for FY2020. Taking into account the Dividend Program parameters, as well as available and 
�(�}�Œ�������•�š�������•�Z���Œ���•���Œ�À���•�U���•�š���(�(���Œ�����}�u�u���v���•���š�Z�����(�}�o�o�}�Á�]�v�P�����o�o�}�����š�]�}�v���}�(���s�����[�•���¨�ò�X�ï18 million net margin for 
FY2020: 

�x $138,000 to the Local Programs Reserve (LPR) 
�x $0 to dividends, given the current cash reserve forecast 
�x The balance ($6,180,000) to cash reserves to help stabilize customer rates over the next two 

fiscal years. 
 
BACKGROUND AND ANALYSIS 
The Board adopted the VCE Rate Structure & Dividend Program Guidelines (Dividend Program, attached) 
on June 17, 2019, to be effective starting at the beginning of the following fiscal year on July 1, 2019.  
Key aspects of the Dividend Program are: 

�x Every fiscal year, the audited Net Margin (Less Principal Debt Payments) is to be allocated 
amongst Cash Reserv���•�U���>�W�Z�U�����v���������•�Z�����]�À�]�����v���•�U�����š���š�Z�������}���Œ���[�•�����]�•���Œ���š�]�}�v 

�x �s�������]�•���š�}���u���š���Z���W�'�˜���[�•���P���v���Œ���š�]�}�v���Œ���š���•�U���o���•�•��PCIA 
�x Require a minimum 5% net margin before any dividends are paid 
�x Require the enrollment process for legacy Net Energy Metering (NEM) accounts to have begun 

before any dividends are paid 
 
For audited FY 2019/20, the conditions above have all been met.  Therefore, consideration of the 
allocation of net margin is before the Board.  Note: as noted when the Board adopted the Dividend 
Program Policy in June 2019, a 5% minimum net margin is in the lower range of typical net margin goals 
for the electricity and most other industries. 
 
Dividend Program Formula  
The adopted Dividend Program formula recommends allocating the net margin as follows: 
 

�x Net Margin up to 5% is to be allocated as follows: 
o At least 5% (of the 5%) goes to LPR 
o The balance goes to cash reserves 
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�x Net Margin above 5% is to be allocated as follows: 
o At least 50% to cash reserves 
o Remainder allocated amongst dividends and LPR 

 
FY2020 produced an audited net margin of $6.318 million, or 11.4%. Based on the formula above, the 
calculation for FY2020 results in the following ranges for Board consideration: 

�x LPR at least $138,000 
�x Dividends $0 to $1,778,000 
�x The balance goes to cash reserves 

 
Considerations 
Actual and forecast cash reserves is an important consideration.  Although VCE has strong cash reserves 
at June 30, 2020, it is expected to experience significant cash challenges in the next two fiscal years due 
to continuing regulatory pressures related to the Power Charge Indifference Adjustment (PCIA/Exit Fee) 
and changing Resource Adequacy requirements.  The forecast of these primary drivers of increasing 
costs and uncertainty are expected to result in VCE dipping below the adopted Board goal of 90 days of 
cash on hand.  As the Board is aware, the cash reserves are utilized primarily to enhance rate stability for 
customers to help meet VCE rate objectives (i.e. match PG&E rates).  The following are the expected 
days cash on hand �µ�v�����Œ�����µ�Œ�Œ���v�š���(�]�•�����o���‰�Œ�}�i�����š�]�}�v�•�����v�����s�����[�•���Œ�������v�š�o�Ç�������}�‰�š���������µ���P���š: 

�x June 30, 2020: 103 days cash on hand (current) 
�x June 30, 2021: 70 days cash on hand 
�x June 30, 2022: 3 days cash on hand 

 
Based on the cash reserve forecast in the coming years, staff recommends that the Board allocates 
$138,000 to LPR, $0 to dividends, and the balance to cash reserves for audited FY2020.  Though a fiscally 
cautious approach, staff believes the dividend can be implemented in future years when market and 
regulatory factors improve enough to improve cash forecasts. 
 
For reference, if the Board decided to institute a small dividend this year, rather than the $0 
recommended by staff, the effects would be: 

�x A 1% dividend in FY2020 would be a $800,000 reduction in cash reserves and reduce days cash 
on hand going forward by approximately 6 days 

�x A 2% dividend in FY2020 would be a $1,600,000 reduction in cash reserves and reduce days cash 
on hand going forward by approximately 12 days 

 
Notes: (1) a 1% dividend would be approximately $1.50/month reduction in the average residential 
customer bill and an approximately $3.75/month reduction in the average small commercial customer 
bill; (2) ���v�������}�š���o���]�v�(�}�Œ�u���š�]�}�v���(�Œ�}�u���}�š�Z���Œ���������[�•���]�v���]�����š�����š�Z���š���š�Z���•�����o���À���o�•���}�(�����µ�•�š�}�u���Œ��
dividends/discounts while helpful in ���}�u�u�µ�v�]�����š�]�v�P�������������[�•���À���o�µ�������}���v�}�š���Z���À�����•�]�P�v�]�(�]�����v�š�����(�(�����š�•���}�v��
customer retention or new customer recruitment; (3) �����•�š�Œ�}�v�P���Œ�������•�Z���Œ���•���Œ�À�����Z���o�‰�•�������u�}�v�•�š�Œ���š�����s�����[�•��
fiscal standing with outside entities (e.g. financial institutions).  
 
Local Program Reserve Prior to FY2020 
Prior to the introduction of the Dividend Program, VCE simply set aside 1% of net income as funds for 
�o�}�����o���‰�Œ�}�P�Œ���u�������À���o�}�‰�u���v�š�X�����d�Z�]�•���Á���•�������•�������}�v���š�Z�������}���Œ���[�•���&�]�v���v���]���o���Z���•���Œ�À�����W�}�o�]���Ç���~���š�š�����Z�����•�������}�‰�š������
on December 14, 2017. 
 
�����•�������}�v���š�Z�����&�]�v���v���]���o���Z���•���Œ�À�����W�}�o�]���Ç�[�•���í�9�������o���µ�o���š�]�}�v�U���s�������Z���•�����‰�‰�Œ�}�Æ�]�u���š���o�Ç���¨�ô�ò�U�ñ�ì�ì���•���š�����•ide as of 
June 30, 2019 for programs.  Any LPR approved for FY2020 would add to this existing total. 
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Below is a summary of �s�����[�•�����µ�Œ�Œ���v�š��financial standing: 

   
 
CONCLUSION 
�^�š���(�(���Œ�����}�u�u���v���•���š�Z���š���š�Z�������}���Œ���������}�‰�š�������Œ���•�}�o�µ�š�]�}�v�����‰�‰�Œ�}�À�]�v�P���š�Z�����•�š���(�(�[�•��recommended allocation of 
fiscal year ending 2020 (FY2020) net margin between cash reserves, dividends, and local program 
reserve (LPR) as follows: 
 

�x $138,000 to the Local Programs Reserve (LPR) 
�x $0 to dividends, given the current cash reserve forecast 
�x The balance ($6,180,000) to cash reserves to help stabilize customer rates over the next two 

fiscal years. 
 
ATTACHMENTS:   

1. Rate Structure & Dividend Program Guidelines 
2. Financial Reserve Policy 
3. Resolution   

Audited 2020 
Results

Electricity Sales 55,248,868$           
Operating Expense 45,887,956$           
Principal Debt Payments 3,042,674$             
Net Margin Less Principal Debt Payments 6,318,238$             
Net Margin % 11.4%
5% Net Margin 2,762,443$             
Amount > 5% NM 3,555,794$             

Disposition of First 5% Net Margin 2,762,443$             
At least 5%: Local Programs Reserve (LPR) 138,122$                Minimum
Up to 95% to Cash Reserves 2,624,321$             Maximum

Disposition of Net Margin >5% 3,555,794$             
At least 50% to Cash Reserves 1,777,897$             Minimum
Remaining (after Cash Reserves) - Split between LPR 
and Dividends 1,777,897$             Maximum

FY 2020 Summary
Minimum Amount to LPR 138,122$                
Minimum Amount to Dividends -$                         
Maximum Amount to Dividends 1,777,897$             

FY 2019 Summary
Minimum Amount to LPR 86,463$                   

Total 2019-20 (2 Years) 224,585$                

Days Cash on Hand at 6/30/2020 103
Projected Days Cash on Hand at 6/30/2021 70
Projected Days Cash on Hand at 6/30/2022 3
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