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1 Introduction 

1.1 Overview  
1.1.1 This Funding Statement has been prepared on behalf of Horizon Nuclear 

Power Wylfa Limited (Horizon or the Applicant). It forms part of the application 
(the Application) for a Development Consent Order (DCO) submitted to the 
Secretary of State for Business, Energy and Industrial Strategy under 
section  37 of the Planning Act 2008. The DCO, if made by the Secretary of 
State, would be known as the Wylfa Newydd (Nuclear Generating Station) 
Order 20[�”] (Order). 

1.1.2 Horizon is seeking development consenta DCO for the construction and, 
operation and maintenance of a new nuclear power station on Anglesey, 
Wales (Wylfa Newydd DCO Project). The Wylfa Newydd DCO Project will 
include two UK advanced boiling water reactors supplied by Hitachi-GE 
Nuclear Energy Ltd, supporting facilities, building, plant and structures, as well 
as associated off-site development.  

1.1.3 The Wylfa Newydd DCO Project will have a nominal gross electrical capacity 
of 3.1GWe (3,100MWe), providing secure, low carbon power for around five 
million homes for decades to come. It will involve substantial investment in the 
area and create significant short, medium and long term employment 
opportunities and economic benefits for Anglesey and North Wales. 

1.1.4 A nuclear power station falls within the definition and thresholds for a 
Nationally Significant Infrastructure Project under sections 14 and 15(2) of the 
Planning Act 2008 and its construction, operation and maintenance must be 
authorised by a DCO. 

1.1.5 The UK Government has issued a National Policy Statement for Nuclear 
Power Generation EN-6 that identifies a small number of sites in the UK as 
being potentially suitable for the deployment of a new nuclear power station, 
including one site on Anglesey.  This is the site (the Wylfa NPS Site) at which 
Horizon proposes to develop the Wylfa Newydd DCO Project. 

1.1.6 Horizon is applying to the Secretary of State (SoS) for a Development Consent 
Order (DCO) under the Planning Act 2008, to construct, operate and maintain 
a new nuclear power station on the land west of Cemaes on Anglesey (Wylfa 
Newydd Project).  As the Wylfa NewyddAs the Wylfa Newydd DCO Project is 
anticipated for deployment after 2025, the Government considers that it should 
be considered under section 105 of the Planning Act 2008.  Decisions under 
Sectionsection 105 need to be taken having regard to any Local Impact Report 
and matters that the SoSSecretary of State thinks are both important and 
relevant.  These would include the policies contained in NPS EN-1 and NPS 
EN-6, which is confirmed in the recent Ministerial Statement on Energy 
Infrastructure (December 2017).  This further clarifies continued Government 
support for nuclear power, and specifically at Wylfa.  NPS EN-1 and NPS EN-
6 therefore remain the primary basis for decision making. 
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1.2 The Wylfa Newydd Deve lopment Area (WNDA)  
1.2.1 A detailed description of the WNDA which includes the Wylfa NPS Site and 

surrounding development area is provided in volume 2, section 3 of the Design 
Access Statement (Application Document Reference 8.2.2).[REP4-016 to 
REP4-019]. 

1.2.2 Annex A shows land in the WNDA that is already owned, leased or under 
option by Horizon.  

1.3 The Purpose of the Funding Statement 
1.3.1 This Statement is required asbecause the proposed Order would authorise 

the compulsory acquisition of land or interests in land. Under the relevant 
regulations, Horizon must therefore  provide a statement setting out how, if 
the Secretary of State were to grant the Order containing such powers, it would 
fund such acquisition.    

1.3.2 This Statement has been produced in accordance with Regulation 5(2) ()(h) 
of the Infrastructure Planning (Applications: Prescribed Forms and Procedure) 
Regulations 2009, and the Department of Communities and Local 
Government guidance, “Planning Act 2008: Guidance related to procedures 
for the compulsory acquisition of land" (September 2013) and "Planning Act 
2008: Application form guidance" (June 2013).) (together the "DCLG 
Guidance") as follows. 

1.3.3 Paragraph 17 of the DCLG Guidance related to procedures for the compulsory 
acquisition of land provides: 

"The [Funding Statement] should provide as much information as possible 
about the resource implications of both acquiring the land and implementing 
the project for which the land is required.  It may be that the project is not 
intended to be independently financially viable, or that the details cannot be 
finalised until there is certainty about the assembly of the necessary land.  

In such instances, the applicant should provide an indication of how any 
potential shortfalls are intended to be met. This should include the degree to 
which other bodies (public or private sector) have agreed to make financial 
contributions or to underwrite the scheme, and on what basis such 
contributions or underwriting is to be made."  

1.3.4 Paragraph 26 of the DCLG Guidance on the application form further provides: 

"…A funding statement must contain sufficient information to enable the 
Secretary of State to be satisfied that, if it were to grant the compulsory 
acquisition request, the proposed development is likely to be undertaken and 
not be prevented due to difficulties in sourcing and securing the necessary 
funding." 

1.3.21.3.5 This Funding Statement is one of a number of documents that have been 
produced to support Horizon’s application to the Secretary of State and should 
be read with the Statement of Reasons, which justifies the powers of 
compulsory acquisition that are sought. 
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2 Funding 

2.1 The Horizon Group 
2.1.1 Horizon Nuclear Power Wylfa Limited (company number 6811987), the 

Applicant for the Order) has an issued share capital of £7521,677,398,002 and 
is a wholly owned subsidiary of Horizon Nuclear Power Wylfa Holdings Limited 
(company number 9641958), which is itself a wholly owned subsidiary of 
Horizon Nuclear Power Limited (Company number 6660388).  

2.1.2 Horizon Nuclear Power Limited is a wholly owned subsidiary of Hitachi 
Nuclear Projects Development Europe Limited (company number 8285425) 
which in turn is a wholly owned subsidiary of Hitachi, Ltd (Hitachi).   
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Figure 2-1 Horizon Corporate Structure 

 

 

2.1.3 Horizon is a company created specifically for constructing, operating and 
maintaining the Wylfa Newydd DCO Project for which the Order is sought. As 
outlined above, it is ultimately owned by Hitachi which has a strong pedigree 
in participating in the design, development and construction of over 20 nuclear 
power plants within Japan. 
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2.1.4 Figure 2-1 sets out the Horizon Group structure and how it relates to Hitachi.   

Figure 2-1 Horizon Corporate Structure 
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2.22.3 Project Cost 
2.2.12.3.1 Horizon continues to workhas worked with its delivery partners to 

determine the costs estimate for implementing the Wylfa Newydd DCO Project 
which includes the costs of construction and the funding of any additional land 
required to facilitate its construction and operation. Whilst work continues to 
develop the overall estimate, Horizon has previously suggested a figure in the 
region of €13.5 billion for the 2 UK ABWR units of the Wylfa Newydd Project. 

2.2.22.3.2 The majority of the land within the Wylfa NPS Site is already under the 
ownership or control of Horizon. 

2.32.4 Funding 
2.3.12.4.1 Hitachi, Horizon’s ultimate parent company, is a leading global company 

with approximately 330307,000 employees worldwide and the consolidated 
accounts for Hitachi for the year ended 31 March 20172018 show 
consolidated revenues of ¥ 9,162368 billion. A copy of the consolidated 
accounts for Hitachi are appended at Annex 1. 

2.3.22.4.2 Hitachi and Horizon isremain incentivised to develop a commercially 
viable project, given the land that has been acquired and the significant 
development funds that have already been spent on the Wylfa Newydd DCO 
Project to date and the Horizon Group’s stated mission to build a new, leading, 
UK nuclear utility company, successfully constructing, operating and 
maintaining the Wylfa Newydd DCO Project. 

2.4.3 ExternalFinancial resource for developing the Wylfa Newydd DCO Project has 
historically been provided by Hitachi through a mixture of equity subscriptions 
and loan arrangements.  Hitachi has funded the project whilst discussions 
have been continuing with the UK Government and the Government of Japan 
on the financing and associated commercial arrangements that would enable  
final investment decision to be taken.   

2.4.4 Unfortunately, despite the best efforts of everyone involved, it has not to date 
been possible to reach an agreement to the satisfaction of all concerned.  As 
a result, on 17 January 2019, Hitachi and Horizon announced that they were 
suspending the Wylfa Neywdd DCO Project until satisfactory funding 
arrangements with the UK Government are agreed.  The implications of this 
suspension decision are addressed in section 2.5 below.   

2.4.5 Hitachi and Horizon are confident that nuclear remains a key part of the UK 
energy mix and will continue to engage with the UK Government to ensure an 
appropriate funding framework can be developed.   This is likely to involve 
external finance, potentially from both equity and debt sources is expected to 
be required to to fund the construction of the Wylfa Newydd DCO Project, with 
.   

2.5 Implications of the terms to be negotiatedsuspension 
2.5.1 Horizon believes that this Funding Statement (as amended) meets the 

requirements in the DCLG Guidance and concluded at the point 
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whendemonstrates that Horizon, through its parent company Hitachi, has the 
requisite funds for compulsory acquisition.  

2.5.2 However, Horizon acknowledges that the Examining Authority may have 
concerns about granting an order with compulsory acquisition powers where 
the funding arrangements for the Wylfa Newydd DCO Project have not yet 
been finalised.   

2.5.3 To allay any such concerns, Horizon has proposed two new articles to the 
draft Order restricting the exercise of the powers of compulsory acquisition 
under the Order until certain requirements are meet.  These two articles are 
outlined below.     

2.3.32.5.4 Horizon has proposed a new article 83 that makes its final investment 
decision. it clear that the undertaker cannot exercise any of the compulsory 
acquisition powers conferred under the Order unless it has first put in place, 
to the satisfaction of the Secretary of State, a guarantee or alternative form of 
security.  Article 83 provides: 

2.3.4 Horizon has assessed the commercial viability of the Wylfa Newydd DCO 
Project and is confident that the project will be commercially viable. Through 
the reputation, experience and support of Hitachi, the wider Hitachi group and 
a variety of financial institutions and advisors, the Secretary of State should 
be satisfied that funds are likely to be available to meet the capital expenditure 
for the cost of the Wylfa Newydd DCO Project, the cost of acquiring the land 
identified in the Order, and the cost of compensation otherwise payable in 
accordance with the Order.   

"(83)(1) The undertaker must not exercise the powers conferred by the 
provisions referred to in paragraph (3) in relation to any land within the Order 
Limits unless –  

(a) the Secretary of State has approved in writing a sum of money to cover the 
liabilities of the undertaker to pay compensation under this Order in respect of 
the exercise of the relevant power in relation to that land; and 

(b) the undertaker has put in place either –  

(i) a guarantee for the sum of money that has been approved by the 
Secretary of State under paragraph (1)(a) above; or 

(ii) an alternative form of security for the sum of money that has been 
approved under paragraph (1)(a) above." 

2.5.5 To assist the Secretary of State in determining the adequacy of compensation 
for compulsory acquisition, article 83(2) provides that the undertaker must 
provide information regarding: (a) the interests in the land affected; and (b) the 
undertaker's assessment of the proper level of compensation and justification.    

2.5.6 Pursuant to article 9 (Consent to transfer the benefit of the Order) of the draft 
Order, all obligations and liabilities under article 83 which apply to the 
undertaker would apply to any new transferee under article 9.  Horizon has 
proposed a new article 9(4) to explicitly recognise that "unless otherwise 
approved by the Secretary of State, any approved transferee is required to put 
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in place at the time of the transfer an equivalent guarantee or alternative form 
of security to that in place at the time of the transfer under article 83 of the 
Order".    

2.5.7 Horizon has also proposed a new article 84 which provides that the undertaker 
cannot implement the Order unless the Secretary of State is satisfied that the 
Project is likely to be undertaken and there are no obstacles or barriers to 
having the necessary funding (subject to a specific exclusion in respect of 
Work No.12).  Article 84 provides: 

"(84)(1) Except for Work No.12, the authorised development must not be 
commenced unless and until –  

(a) the undertaker has provided the Secretary of State with written information 
to enable the Secretary of State to be satisfied that the authorised 
development is likely to be undertaken and will not be prevented due to 
difficulties in sourcing and securing the necessary funding; and 

(b) the Secretary of State has given the undertaker written confirmation that 
the Secretary of State is satisfied that the authorised development is likely to 
be undertaken and will not be prevented due to difficulties in sourcing and 
securing the necessary funding."  

2.5.8 Horizon considers that these articles, together with this Funding Statement, 
will provide the necessary certainty to satisfy the Examining Authority and the 
Secretary of State that funding of compulsory acquisition will be secured prior 
to any of the compulsory acquisition powers under the Order (if granted) being 
exercised. 
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3 Funding Claims for Compensation 

3.1 Compulsory Acquisition 
3.1.1 Any amounts necessary to cover the payment of compensation associated 

with the exercise of any compulsory acquisition powers granted in the Order 
are taken into account in the overall project cost. 

3.1.1 For the reasons set out at paragraph 2.5 of this Statement, Horizon considers 
that this Funding Statement, together with the draft Order, will provide the 
necessary certainty to satisfy the Examining Authority and the Secretary of 
State that funding of compulsory acquisition will be secured prior to any of the 
compulsory acquisition powers under the Order (if granted) being exercised. 

3.2 Blight 
3.2.1 It is not envisaged that any claims for blight will arise as a result of the 

Application and subsequent promotion by Horizon of the Order. In the event 
that any claims for blight do arise, Horizon is sufficiently capitalised and will 
also have access to adequate funds from its ultimate shareholder, Hitachi, to 
meet the cost of dealing with such claims.  for the reasons that follow. 

3.2.2 The designation of the Wylfa site for new nuclear pursuant to NPS EN-6 
means that most of the WNDA has in effect fallen within schedule 13 of the 
Town and Country Planning Act 1990 for a number of years.  So far as Horizon 
is aware, no blight claims have been made in respect of it.  Further, no blight 
claim has been made in respect of land the subject of or related to the 
Application.  

3.2.3 It is difficult to see how a blight claim could arise, recognising that Horizon 
owns much of the land that is within the Order Limits, or has options over it.  
Landowners who are subject to option agreements have contracted to sell 
their interests meaning that blight cannot arise.  

3.2.4 The largest area of the Order Land that Horizon does not yet own or have 
options over is the land required for the A5025 Off-Line Highway 
Improvements.  This land is for the most part, agricultural land.  Although blight 
does apply to agricultural holdings, blight claims most commonly arise in 
relation to residential properties.  Horizon is not seeking to acquire any such 
properties and has offered to purchase any land subject to the A5025 Off-Line 
Highway Improvements.    

3.2.5 If the Order is granted, the land is blighted where compulsory acquisition of 
land is authorised by the Order or the land falls within the limits of deviation 
within which powers of compulsory acquisition conferred by a DCO are 
exercisable (section 175, Planning Act 2008).  The new provisions of the 
Order, articles 83 and 84, provide that the undertaker cannot exercise any 
powers of compulsory acquisition until it has satisfied the provisions of article 
83 (i.e. provision of the necessary security is in place) meaning that in effect 
no blight would be created.  This means that any Order would only authorise 
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compulsory acquisition once the necessary security is in place, at which point 
there will be sufficient funding to cover any blight claims arising.  
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4 Annex A: Ownership, lease and option land 
 

Figure 4-1 Wylfa Newydd DCO Proj ect, Wylfa Newydd Development Area , Ownership, lease and option land 
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5 Annex 1: Hitachi Consolidated Financial 
Results for Fiscal 2016Period 1 April 2017 to 31 
March 2018  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
Wylfa Newydd Power Station  Funding Statement 
Development Consent Order 

 

 
  Page 16 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

[This page is intentionally blank] 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 













































































�������&�D�V�K���)�O�R�Z�V��

���&�D�V�K���)�O�R�Z�V���I�U�R�P���2�S�H�U�D�W�L�Q�J���$�F�W�L�Y�L�W�L�H�V����

>Ì >Ì >Ì�1�H�W���L�Q�F�R�P�H���L�Q���W�K�H���\�H�D�U���H�Q�G�H�G���0�D�U�F�K���������������������L�Q�F�U�H�D�V�H�G���E�\���–�������������E�L�O�O�L�R�Q�����D�V���F�R�P�S�D�U�H�G���Z�L�W�K���W�K�H��
�\�H�D�U���H�Q�G�H�G���0�D�U�F�K�����������������������1�H�W���F�D�V�K���R�X�W�I�O�R�Z���I�U�R�P���D���F�K�D�Q�J�H���L�Q���L�Q�Y�H�Q�W�R�U�L�H�V���L�Q�F�U�H�D�V�H�G���E�\���–�������������E�L�O�O�L�R�Q����
�D�V���F�R�P�S�D�U�H�G���Z�L�W�K���W�K�H���\�H�D�U���H�Q�G�H�G���0�D�U�F�K�����������������������1�H�W���F�D�V�K���I�O�R�Z���I�U�R�P���D���F�K�D�Q�J�H���L�Q���W�U�D�J�H���S�D�\�D�E�O�H�V��
�G�H�W�H�U�L�R�U�D�W�H�G���E�\���–�����������E�L�O�O�L�R�Q�����1�H�W���F�D�V�K���I�O�R�Z���I�U�R�P���D���F�K�D�Q�J�H���L�Q���W�U�D�G�H���U�H�F�H�L�Y�D�E�O�H�V���L�P�S�U�R�Y�H�G���E�\���–������������
�E�L�O�O�L�R�Q�����$�V���D���U�H�V�X�O�W�����Q�H�W���F�D�V�K���R�X�W�I�O�R�Z���I�U�R�P���F�K�D�Q�J�H�V���L�Q���Z�R�U�N�L�Q�J���F�D�S�L�W�D�O���G�H�F�U�H�D�V�H�G�����$�V���D���U�H�V�X�O�W���R�I���W�K�H��
�I�R�U�H�J�R�L�Q�J�����Q�H�W���F�D�V�K���S�U�R�Y�L�G�H�G���E�\���R�S�H�U�D�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V���Z�D�V���–�������������E�L�O�O�L�R�Q���L�Q���W�K�H���\�H�D�U���H�Q�G�H�G���0�D�U�F�K����������
�������������D�Q���L�Q�F�U�H�D�V�H���R�I���–�����������E�L�O�O�L�R�Q���F�R�P�S�D�U�H�G���Z�L�W�K���W�K�H���\�H�D�U���H�Q�G�H�G���0�D�U�F�K����������������������

��

���&�D�V�K���)�O�R�Z�V���I�U�R�P���,�Q�Y�H�V�W�L�Q�J���$�F�W�L�Y�L�W�L�H�V����

>Ì >Ì >Ì�1�H�W���D�P�R�X�Q�W���R�I���L�Q�Y�H�V�W�P�H�Q�W�V���U�H�O�D�W�H�G���W�R���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W�
���Z�D�V���–�������������E�L�O�O�L�R�Q�����D��
�G�H�F�U�H�D�V�H���R�I���–�����������E�L�O�O�L�R�Q���D�V���F�R�P�S�D�U�H�G���Z�L�W�K���W�K�H���\�H�D�U���H�Q�G�H�G���0�D�U�F�K�����������������������3�U�R�F�H�H�G�V���I�U�R�P���V�D�O�H�V���R�I��
�L�Q�Y�H�V�W�P�H�Q�W�V���L�Q���V�H�F�X�U�L�W�L�H�V���D�Q�G���R�W�K�H�U���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V�����L�Q�F�O�X�G�L�Q�J���L�Q�Y�H�V�W�P�H�Q�W�V���L�Q���V�X�E�V�L�G�L�D�U�L�H�V���D�Q�G��
�L�Q�Y�H�V�W�P�H�Q�W�V���D�F�F�R�X�Q�W�H�G���I�R�U���X�V�L�Q�J���W�K�H���H�T�X�L�W�\���P�H�W�K�R�G�����G�H�F�U�H�D�V�H�G���E�\���–�����������E�L�O�O�L�R�Q���F�R�P�S�D�U�H�G���Z�L�W�K���W�K�H���\�H�D�U��
�H�Q�G�H�G���0�D�U�F�K���������������������I�R�U���Z�K�L�F�K���S�D�U�W�L�D�O���V�D�O�H�V���R�I���W�K�H���V�K�D�U�H�V���R�I���+�L�W�D�F�K�L���7�U�D�Q�V�S�R�U�W���6�\�V�W�H�P�����/�W�G�����D�Q�G��
�+�L�W�D�F�K�L���&�D�S�L�W�D�O���&�R�U�S�R�U�D�W�L�R�Q�����D�Q�G���W�K�H���V�D�O�H���R�I���D�O�O���V�K�D�U�H�V���R�I���+�L�W�D�F�K�L���.�R�N�L���&�R�������/�W�G���Z�H�U�H���F�R�Q�G�X�F�W�H�G����
�3�X�U�F�K�D�V�H���R�I���L�Q�Y�H�V�W�P�H�Q�W�V���L�Q���V�H�F�X�U�L�W�L�H�V���D�Q�G���R�W�K�H�U���I�L�Q�D�Q�F�L�D�O���D�V�V�H�W�V�����L�Q�F�O�X�G�L�Q�J���L�Q�Y�H�V�W�P�H�Q�W�V���L�Q���V�X�E�V�L�G�L�D�U�L�H�V��
�D�Q�G���L�Q�Y�H�V�W�P�H�Q�W�V���D�F�F�R�X�Q�W�H�G���I�R�U���X�V�L�Q�J���W�K�H���H�T�X�L�W�\���P�H�W�K�R�G�����L�Q�F�U�H�D�V�H�G���–�����������E�L�O�O�L�R�Q�����F�R�P�S�D�U�H�G���Z�L�W�K���W�K�H���\�H�D�U��
�H�Q�G�H�G���0�D�U�F�K�����������������������G�X�H���P�D�L�Q�O�\���W�R���S�D�\�P�H�Q�W���I�R�U���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I�����6�X�O�O�D�L�U�����D�L�U���F�R�P�S�U�H�V�V�R�U���E�X�V�L�Q�H�V�V����
�$�V���D���U�H�V�X�O�W���R�I���W�K�H���I�R�U�H�J�R�L�Q�J�����Q�H�W���F�D�V�K���X�V�H�G���L�Q���L�Q�Y�H�V�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V���Z�D�V���–�������������E�L�O�O�L�R�Q���L�Q���W�K�H���\�H�D�U���H�Q�G�H�G��
�0�D�U�F�K�����������������������D�Q���L�Q�F�U�H�D�V�H���R�I���–�������������E�L�O�O�L�R�Q���F�R�P�S�D�U�H�G���Z�L�W�K���W�K�H���\�H�D�U���H�Q�G�H�G���0�D�U�F�K����������������������

�
���7�K�H���V�X�P���R�I���W�K�H���S�X�U�F�K�D�V�H���R�I���S�U�R�S�H�U�W�\�����S�O�D�Q�W���D�Q�G���H�T�X�L�S�P�H�Q�W�����W�K�H���S�X�U�F�K�D�V�H���R�I���L�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V���D�Q�G��
�W�K�H���S�X�U�F�K�D�V�H���R�I���O�H�D�V�H�G���D�V�V�H�W�V�����O�H�V�V���W�K�H���S�U�R�F�H�H�G�V���I�U�R�P���V�D�O�H���R�I���S�U�R�S�H�U�W�\�����S�O�D�Q�W�����H�T�X�L�S�P�H�Q�W���D�Q�G��
�L�Q�W�D�Q�J�L�E�O�H���D�V�V�H�W�V�����W�K�H���S�U�R�F�H�H�G�V���I�U�R�P���V�D�O�H���R�I���O�H�D�V�H�G���D�V�V�H�W�V���D�Q�G���W�K�H���F�R�O�O�H�F�W�L�R�Q���R�I���O�H�D�V�H���U�H�F�H�L�Y�D�E�O�H�V��

��

���&�D�V�K���)�O�R�Z�V���I�U�R�P���)�L�Q�D�Q�F�L�Q�J���$�F�W�L�Y�L�W�L�H�V����

>Ì >Ì >Ì�7�K�H���Q�H�W���F�D�V�K���R�X�W�I�O�R�Z���I�U�R�P���D���F�K�D�Q�J�H���L�Q���V�K�R�U�W���W�H�U�P���G�H�E�W���G�H�F�U�H�D�V�H�G���E�\���–�������������E�L�O�O�L�R�Q���F�R�P�S�D�U�H�G���Z�L�W�K��
�W�K�H���\�H�D�U���H�Q�G�H�G���0�D�U�F�K�����������������������3�D�\�P�H�Q�W�V���U�H�O�D�W�H�G���W�R���O�R�Q�J���W�H�U�P���G�H�E�W�
�
���L�Q���W�K�H���\�H�D�U���H�Q�G�H�G���0�D�U�F�K��������������������
�Z�H�U�H���–�������������E�L�O�O�L�R�Q�����D�V���F�R�P�S�D�U�H�G���Z�L�W�K���–�������������E�L�O�O�L�R�Q���R�I���S�U�R�F�H�H�G�V���U�H�O�D�W�H�G���W�R���O�R�Q�J���W�H�U�P���G�H�E�W���L�Q���W�K�H���\�H�D�U��
�H�Q�G�H�G���0�D�U�F�K�����������������������$�V���D���U�H�V�X�O�W���R�I���W�K�H���I�R�U�H�J�R�L�Q�J�����Q�H�W���F�D�V�K���X�V�H�G���L�Q���I�L�Q�D�Q�F�L�Q�J���D�F�W�L�Y�L�W�L�H�V���Z�D�V���–������������
�E�L�O�O�L�R�Q���L�Q���W�K�H���\�H�D�U���H�Q�G�H�G���0�D�U�F�K�����������������������D�Q���L�Q�F�U�H�D�V�H���R�I���–�������������E�L�O�O�L�R�Q���F�R�P�S�D�U�H�G���Z�L�W�K���W�K�H���\�H�D�U���H�Q�G�H�G��
�0�D�U�F�K����������������������

�
�
���7�K�H���S�U�R�F�H�H�G�V���I�U�R�P���O�R�Q�J���W�H�U�P���G�H�E�W�����O�H�V�V���W�K�H���S�D�\�P�H�Q�W�V���R�Q���O�R�Q�J���W�H�U�P���G�H�E�W��

��

> Ì > Ì > Ì� $� V� �� D� �� U� H� V� X�O�W���R�I���W�K�H���D�E�R�Y�H���L�W�H�P�V�����D�V���R�I���0�D�U�F�K�����������������������F�D�V�K���D�Q�G���F�D�V�K���H�T�X�L�Y�D�O�H�Q�W�V���D�P�R�X�Q�W�H�G���W�R��
�–�������������E�L�O�O�L�R�Q�����D���G�H�F�U�H�D�V�H���R�I���–�����������E�L�O�O�L�R�Q���I�U�R�P���0�D�U�F�K�����������������������)�U�H�H���F�D�V�K���I�O�R�Z�V�����W�K�H���V�X�P���R�I���F�D�V�K���I�O�R�Z�V��
�I�U�R�P���R�S�H�U�D�W�L�Q�J���D�Q�G���L�Q�Y�H�V�W�L�Q�J���D�F�W�L�Y�L�W�L�H�V�����Z�H�U�H���D�Q���L�Q�I�O�R�Z���R�I���–�������������E�L�O�O�L�R�Q���L�Q���W�K�H���\�H�D�U���H�Q�G�H�G���0�D�U�F�K����������
�������������D�Q���G�H�F�U�H�D�V�H���R�I���–�����������E�L�O�O�L�R�Q���I�U�R�P���W�K�H���\�H�D�U���H�Q�G�H�G���0�D�U�F�K����������������������

��

�������$�V�V�H�W�V�����/�L�D�E�L�O�L�W�L�H�V���D�Q�G���(�T�X�L�W�\��

> Ì > Ì > Ì� $� V� �� R� I� �� 0� D� U� F� K� �� �� �� �� �� �� �� �� �� �� �� W� R� W� D� O� �� D� V� V� H� W� V� �� D� P� R� X� Q� W� H� G� �� W� R� �� –�������������������E�L�O�O�L�R�Q�����D�Q���L�Q�F�U�H�D�V�H���R�I���–�������������E�L�O�O�L�R�Q��
�I�U�R�P���0�D�U�F�K�����������������������7�K�L�V���Z�D�V���G�X�H���P�D�L�Q�O�\���W�R���W�K�H���D�F�T�X�L�V�L�W�L�R�Q���R�I�����6�X�O�O�D�L�U�����D�L�U���F�R�P�S�U�H�V�V�R�U���E�X�V�L�Q�H�V�V���L�Q���W�K�H��
�6�R�F�L�D�O���,�Q�I�U�D�V�W�U�X�F�W�X�U�H���	���,�Q�G�X�V�W�U�L�D�O���6�\�V�W�H�P�V���V�H�J�P�H�Q�W���D�Q�G���F�R�U�S�R�U�D�W�H���D�F�T�X�L�V�L�W�L�R�Q�V���X�Q�G�H�U�W�D�N�H�Q���E�\���+�L�W�D�F�K�L��
�&�K�H�P�L�F�D�O���&�R�P�S�D�Q�\�����/�W�G�����L�Q���W�K�H���+�L�J�K���)�X�Q�F�W�L�R�Q�D�O���0�D�W�H�U�L�D�O�V���	�&�R�P�S�R�Q�H�Q�W�V���V�H�J�P�H�Q�W�����&�D�V�K���D�Q�G���F�D�V�K��
�H�T�X�L�Y�D�O�H�Q�W�V���D�V���R�I���0�D�U�F�K���������������������D�P�R�X�Q�W�H�G���W�R���–�������������E�L�O�O�L�R�Q�����D���G�H�F�U�H�D�V�H���R�I���–�����������E�L�O�O�L�R�Q���I�U�R�P���W�K�H��
�D�P�R�X�Q�W���D�V���R�I���0�D�U�F�K����������������������

��������




































































































































































































































































