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WR\RX YLD ZHEFDVW
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WKDW \RX FDQ ZDWFK LW DW \RXU OHLVXUH
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610 abuey) eIA suluo paniwgns sem uonnad siyl :gN
HAOXMX] HIM dMO1T 90Ad AOHSYE M1 \dD HYM ddNl OXIAAHAAXA
H M HdTM MANTE HYAM MMOTTM GYMOAEHN AXACHEXY ATIM MAXM MOAMNISdT A M°
AdAnNcdns
AHTIMTOT4dl AIXH HIM XMTZ cl0a0@rOH HOIMZ \01ddl 90ad A90HTINI ¥M1Z
OHITNHSIH HIA4d HXM HNAMA M HIAXY HIM M HOSHHS ZzdNS dM HIA4 $
90d AHIMITATMLEA MIANd AMNA
NYl AHTMT0O14dl d¥4dN MHZ HA4dSA A NHNAd 9H[TA \OMOHT4111X9
AdddNn AdHNA
\OXMA MHTIXL 90d rOINNYZ ¥4 N¥lI H4ASA HOIANY YT OHO HNYO
H4TANHA I1H S¥N9 X N41S @ MAXWN MdO M40AdN3 \ndN3I10 O00AdA $
IONHAY \3 NHOYTMTMHS 9AHM AT OHOHHO AT MaX:
OHA Q1dd) MOHJHICDOHOZYONLS$
4 AHOCO1TA 9040 AHOSXY4dAABAGQIA@I NH1 AdANCcdNS 90d AHITMTATMEA Ndl
cOTZANC HNA HNHMZ COTOAMDMOHADOOTZ NY HAAY ANHOTAYNS HNA4901M4d
NA0 IcOTNHHDICD) ARLIVARbLHNHYMZ AHNA OAHMAAHABANHA A OHNOOTMd ADNAZAM OHMMICLTHZ
AdHnd F nugnz Iom_u:&mwxmmz 1AdND HAM\B XA HE DHE @M 904 95 ANHTOO16 14 NHONYA HIM
A TOTdC AN X+ \MTOXddBE DAMAI NCXHNIIAVH HIM MAAXM MAHNC AT M*
Ma Ad
AHNXMAOCTA Hd1.
COTMHHO O140Xd® MA OSHOIAHNM MBHTISG IX+ \MIMOXEHES® YMXE9 NCXEINEYIAVH HAM MHC ALMH/
A
TMITMHE ATHAHS
OdSAHS NHA111Z HOITAOYSAHS AXMAM9 | 18 HT nH\a@nNne MIHZ OdTMIMHE X HMQa.
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&RQW

-XQH

30DQQLQJ 'HOHJDWHG 'HFLVLRQV ,VVXHG

9z.1%)
MOHdHNIXLHN
AHNA HCANYMA HOTAYNTEMNAAE IS \NIAMXMAMA HIM IH
OHANY OO HEDWMHX DA @A KDDIBEADTO4\dHN AOATNHMAd
COTNNAS NAd ¥4M NATANWAOIANHIM 14 MOHASHYOHAHD ®'6 «TZT).TS,
dXxOHS dNHEOOHISMACHO KDY TMTO ONIR MHHSHOH, OOMA8ZL LT)0.T)0$ NAHNEWMAHAO\9  MHHNAMOI DO HE T T/€
NYTNHMIH HYXM
14 NXY0dd HXIM d4M AHCOAMd 90a ACOTOOHZO \HNYMA
AHAQH 14 ADYTMIHAIKNDIHNHATI NF1 9DA0 HIM I ®'6 «T1CT).T$,
dX+OHS dNHEOOHJISMACHOH, AMION YO ODOMBHISHOHAH. 2L LT)0.T)0$ OCTAHXNS MHHRAMRIMNCOA/ T T/€
MHHNM9
OHdNA® % Ma rd1901X3 COTMATIH
HYM dM AODYTMANHMOAQ 0adNHMI)
MHHNM9 OHdNA%®
% 90a $ MA ACOTID01X3 COTMATIH
¥MYI 4M AOHTMANHMOQ OAONHMO'
bed1901X3 COTMATIH HIM 3M ADYIMANHMOQA
OdONHMIH 9500 0AONHMOT rOIATINSdYS
ANNYZ 904 ACD1901X3 90ar HOXO401
HO3IdAHNS MHEMHS HYM CO190Hd$
MHHNM9 OHdNA® $ Iy
HAX MOHNNXH HYM dM O81IM199ad OT HMIA
MAHWIXA HIM 14 MNAS Ad (OYOHODQ,
MHHNM9 DHdNA® % (O19X040"
£O1Z400d! HMYM 18 \dz \3
LADYANHS 9HAQHAHO 14 (O1d0A3dH
OYIMANASHNS 90A HCANYMA \NANYSdHM
HYM N¥1 9000 HYM 1d HAX HM 1
NYl O9HZY0O0A M41MZ T/€ oM/ ®'6 «TZT).TS.
dX+9OHS dNHEOOHJISMACHOH, AN YOOBOHIS MILOHDOA@DHC A AGENHOXDRHMHOSdH 2 MHHNABdNA® $ d1 T/€
Hcaodr19
NOIND 90a 924YIl I1d DAMMAODBDIIALDTIO0TX% OHTIMAMY ®'6 )/$6+T°'GED
OUHZMMCT/ dNHEOOHJISMACHOH, ZYOQEMNHIOHd$ H4TANHY9 2L LT1)0.T)0% OM/ME)% ‘9 HOAIAHECOTNS9 $ 1 T/€
COTOOHZO I¥ NAHN HXM d¥M
¥A9OANHA 90a MNYSNAd HOXO4DIZHT ] MOHASHOHAH, ®'6 +.829 )/$6xT'GEQ
OHYZMMICT/ OZaNoXMDA410SS$s AMIONYOOBOHIS MTWEOX0 2L LT)0.T)0$ COXRTYNAN® BOHMINHCOA, T T/€
ona: GHWATIH, \MINUIMXS$ AHMNET OdIMSTNAAH, MOA410/IBADDS \MNHSHENE MNAd94T1®OYTIMAITOSSS$

d NHMdHNx [dWMNMT® ddnl O9HXAA" AOYTATdH, OHMACHOH, rO100AO0¢E
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&RQW

-XQH

30DQQLQJ 'HOHJDWHG 'HFLVLRQV ,VVXHG

9z.1%)
HOY=\azoy¥yo( da3ans ®'6 +x82S2%9>)"
dX+9OHSG MI1dNHEDAOEMACHOH, HOY=HCADBHHNTYEZYMNAAN MREIDID 01X % DM X ORLBAMES ¥ N € HOWa@dZd% T T/€
AHOTOHOTXx OCTAH,
HAXAO0® AHOST4071Nn€ OCTAH,
HAXAO0%® dnd( MOTX%
HAXQ@O%® rOINNAE NA®
HAXQO%® \4OHT14711)
H4NXYAHS \CNHO) fOT00HZO \HNYMA
HEAXTO? HIIAHOA ACOTOOHZO \HNYMA
MOTX% HAX QDBIXMDZ HZM ACDTOOHZO ®'6 )/$6xT'GEY
OUHZMMCT/ OdAXIHEMACHOH.OS d YA@AAH S 8N $iOHH N MHD BN I SHOH AH, OH\XODOH- HXSMAYHZMIN: yT T/€
AMYO 4ZM
YMOT 90A0 HMM 14 OHTATATOIXA 904
COTO0O0OHZO COTMATIH OA 1¥ NAHN HXM d¥M
fCOTOOHZO \HNYMA HOIXHYO d MIXNMAD YA
NddIMHA  MTO B/ ARZIDAODHAAOTH HIM M ADYTMT199d ?'6
dX+OHS dNHEOOHISMACHOHD Y TMO DI B NHID R AWM ANHMOS 22 LT)0. TIOHHMIANADASHI[I[13= *TZIMHHNMOO S T T/€
AMYO
H4ZM dMO1 9000 HIM 1 DYTATATOIXA
90d \HNYMA HOIXHYD d 1d NAHN HIM
UM \HNYMA HOEDIA HOY ACOTOOHZO %6
OUHZMMCT/ MI1dNHEDAOEMALTHOHOHDIWOHO TAAAHOH HZ MAHD DDOWHSHOHAH. TOTOAXLNAEHIHES )/ $6xTMIERN MDD\ O ( T T/€
ADCTA
OCTA DY ITMADHTMOHB TMOAHDTMNAHDTAXT OHMADTIXOOTMAXNL HOIAMINAND ®'6 +x8252%9>)"
dX+OHS 2T =B HOY=$COBHHNGOADNHMDOT ¥AMSATOH L 37 3H@BO A NX% N XkN 9 OQ¥UENHE T T/€
ACDTOOHZO \HNYMA HOIXHD HZM
90d \HNYMA HOSTINM NXdl ACDTOOHZO
AOTAMHOD 183 MM 0@T/DOABNHIM 14 MOHASHYOHAHD ?'6
NNa3InHsae dNHEOOHISMACHO KDY TMTO M MHHSHOH, HX. 2L, LT)0.T)0$ OMMENNBOIYT +9 "S$E)MHZAMMAXMI T T/€
9QHNI AMLX9YNS [ ERVIENEENE
\NHNA3T 1Y DY TMIXOUMNEIRHAB® 9d8( \NMAXDD' Nyl %6 )/$6+1°G€Q
OUHZMMICT/ OZaANoMMDAITOSLRIMATO DI NHIOHIPOANMMHABZL LT)0.T)0$ OMVRE-OaM® MHHNANYAHE T T/€
NHMOHM9
AD A0S CHBEIT$ODA@ M DIOWOAO 14 MOHISHOHAHO \MH1449 ®'6 +x82S2%9>)"
dX+9OHS dNHEOOHISMACHOHCOTMMVN U O OBIOHAS OOE@AXML 2L LT)0 DMIMAHMEIREATOENMAXS O9dd[NHE ISR T/€
ona BMTNTIIH,  \MINEIMXS AHMYT OdIMSTINAAH, MOA4TOEE$NO9E \MNHSHNE MNAd9d416ddTMA4T0SS$
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&RQW

-XQH

30DQQLQJ 'HOHJDWHG 'HFLVLRQV ,VVXHG

9z.1%)
ACHLAOHZO \HNYMA HOCDTA ?'6
NNd3InHsae MI1dNHEOAOEMACHOHOHIIMO HO TOHBO HOHx HZ M0 AADDW I SHOHAH, OMMIN OAXS S E) MEEH NABH | T H - yT T/€
rOINNAE Na®
HAXAO?® HAXAO®
HAXQO® HAXQO®
AHATMAHWIZ NHM4ANAN®
OUUNNXYINCTHT
HAXA0%® dnd( MOIX%
HAXdO® HAX OrD YONOIEZO \HNYMA HOIXHD OM/ \ME %6
NNaanHsae OdAXIHEMACHOHOSdHN@AMHSH VSN L NX Y EHD CADOWHSHOHANNHMNIYHBOIX M TANMY9 "S$E)/%REXOH AL HT/ T T/€
fOT00HZO COTMATIH
HYM 3M ADYTIMANHMOAQ 90a ADYTMTI99A
90d rOTO0OHZO rOTMATIH OA I1d NAHN
HYM 4M BQA0OHZO \HNYMA HOIXHO ®'6 )/$6+T'GEQ
OHYZMMICT/ MITdNHEOAOHEMALHOHOHIOIMOHO TAHAHOH HOBHD CADDWHSHOHAH, AHJAHAYN® MOXADINCO Y+ q41 T/€
fOTOOHZO COTMATIH
HYM 3M ADYIM199a 90d ADYIMANHMOQ
90Ad (OTO0OHZO rOITMATIH DA 1Y NAHN
HYM M CQILAOHZO \HNYMA HOCOTA ®'6 +LSCT «12T1).T$,
dXx9OHS MTdNHEDAOHEMATCHOHOHIIMOHO TAAAHOHx HOERD ABDWESHOH AH. 43HIOHO\0%® HADRIAS A9 T T/€
H4711d \HNYMA HOIXHD
OHMATIEAAQ XMIZ AHAXIDRHNAZS NAdd 01 OYTMAXOHN
14 O TMAXENMADEATOO0TXI HAXEIMNHNAZ ®6 +.829 «121).T$.
dX«OHS MIdNHEDAOHEMALHOH, dLA GIAMEMAXOBHN Y MAD ADOWHSHOHAH. OHVUMAAX ATI0A® MOHHMMBCOA[A% T T/€
O¥MY40a 14 OYTIMSIXADYS ODUXLTO 1H OYIMSAIXADYS ®'6 )/$6+T°GEQ
OUHZMMICT/ OZANONMDAITOSHEFTANHAO@FINHIAEY O BO EHM MAD GO M HA8 O H\XMH \ i d % HXOBARJOA% $ T T/€
HAXA@O%® 90a (OINNAS NAd MOHdHAQ3
14 OHAHO HOY 90Q A\HNYMA HHNXM
A H ADHAQS AMOTHD MN A S a OHHMNXYI ®'6 «T2T).TS.
dX+OHS OdAXIHEMACHOH.OSdYN@AAHSENSIN L NHO PDOWHSHOHAH, AMIMELSHOHAH, /% MHHMMYINH+ u1 T/€
ACOTOOKZD \HNYMA HOIXYHD ZHO ?'6
dX+9OHS 2T L OHIOIAFO HO TAE R H O HH N Y M CADOWHSHOHAH, HAXMAHMINANS £ «TCTMEHHNGBEINA9 ISR T/€
ona BMTNTIIH,  \MINEIMXS AHMYT OdIMSTINAAH, MOA4TOEE$NO9E \MNHSHNE MNAd9d416ddTMA4T0SS$
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-XQH
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NNd3InHsae

dX+9OHS

dX+9OHS

OdHZMMICT/

OQHHZMMICT/

dX+9OHS

dXx+9OHS

IGHONHAOT9

IOHONHAOT9

AMOHAHNIXLHN COTNNAS NA4 HYM
H4AXOHN ¥M 90d NY¥0I HOTDAllHd
MTdNHEDAOHEMACHOH,  dLA GIREWA XA DX AW A O YV NAHEXDI® O TX %

MOHAHAMAHIHNTIXLHN £OINNAS Na4d

COTINNAS NAHXOW O DWAWSIKXDHN A 90A HAXYMIHNAZ

90d OYTAOHMIH HAXYOIHMUZTIH Oa M OHTAOHMIH
0zanoXmMDA410SS$E dLAGDHFMAXOD OmEHd DOWHSHOHAH,

HNYMA OTAMHN dM ADYTMANHMOQ
MOTX3 AQ Ndl 0AA¥NSSA
MI1dNHEDAOEMALHOH, dLAHO@FINHIJUBIMOTOOHHMANNMADYE D

ACOANDOHZO \HNYMA HOIXYO

ZHMACHOH, HOYBMZAMDHO TAHS NX HEHD CADDWHS HOH ANNHMNMHBOTX M TANM9

ACONDOHZO \HNYMA HOIXYD
MITdNHEOAOEMACHOHOHIARO HO TRARHOHx d4Z MO GDOW HSHOHAH,

H47118 \NAOAMAXYNHNAZ HAXdMHNAZ
MITdNHEOAOEMACHOH, dLA GAMEWAXDO' RO ADOWHSHOHAH,

AMOHAHNIXLHN

AMOHAHMOXMNYAS NAd 01 DYTMAXOHN

fOTNNAS NAd 01 DY IMAXODOABMAXENHNAZ ¥4ZM Nyl
MITdNHEDAOEMACHOH, dLA DEIAMAXDDOOBOHYES HOHAHOO MHAS

dLAACOHOBHZO \HNYMA HOCDOTA
MTdNHED AOHEMA MHDHA O HDIAMAX Y INCTHT HZ MO GDOWHSHYOHAH,

dLMCOMO@KZO \HNYMA HOIXYO
2T OQIMOHDIAMAXYINCTHT HZMAD CADDWHSHOHAH,

®'6 ++82S2%9>)"

D VIO AR OB N MAY M H HX@H0 14 %

?'6
O MUM® € TANAMTIO A X ¥

OCTAH, NHONXZ AHdA- % %'6

WH3INH'S§ ¢

OM/ \M¢E

SXYQLIAH,

OMMHENDOOBMSHMOI N

®'6
INAHAHML

?'6
OMIWVAD OVIXKE O AN B

?'6
410amaonydnio

+1.829 «T2T1).T$.
OUHEAYAAT,

+1.829 «T2T).T$.
NOMAX Y9

®'6

)I$6+T ' SEHAYMNNALZ

%6 S$E
)MEEANMBIdY?

®'6 +.829
TZT). I8ATN.JN(

+1.829 «T2T).T$.
HADDHNH%

+LG2T +T2T).T$,
d@WoNa®

+LG2T «T2T). TS,
HA3INH40an(

a7

a7

a7

a7

a7

a7

a7

a7

a1

92.1%$)

1/¢€

1/€

1/¢€

1/€

1/¢€

1/€

T/¢€

1/€

T/¢€

ona:

BMTNIAH,  \MINUAMXS$ AHMYT OdIMSTNAAH.

MOA4TOEE$NOD$ \MNHSHNE

MNAd941604TMA4TOSSS
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-XQH
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9z.1%)
OHAQHNL O
MYO AT AHNA NYYOI AAYNC HIM
OHOTAYNS ANNY¥YZ N¥ £O19071X3
a1d MOHdHCOaANNAHN 0OAddNHMOT
NYl OHNIXLHN MED AT M1dNHS OM/ \ME DHTIMAXNMADYED ®'6 +.829
dX+OHSG HNTXLHSM¥MACHOH, d HAXAOBOBBXYNHNAANMEDID® 01X % OCTIMDOT: . « «T2T). IBATIN.JA( T T/€
5$)€E9 AMYO ®'6 «TZT).TS,
dXxOHS MI1dNHEDAOEMACHOH, OdTMOHOTAHEHNAMD D BB MIATOIX9 O MVME 90$ MHHMMBINH+ T T/€
S$)€E9 AMYO ®'6 «TZT).TS.
dX+OHS MI1dNHEDAOEMACHOH, OQTMOHOTAHS HaMDODBBMIATOIX9 O MVMWEH d ¥drd4a/ ogadddda+ u1 T/€
HCANYMA ®'6 xTZT). TS,
dX+OHS MITdNHEOAOEMACHOBIA S T HHDHMEFMAXOO' AHOARAMAD AN M H A8 NNHBKRWAHA\O9 MHHMAQOHOOA, ot T/€
L5609%°6
HAXAQO® O1 OHTITdHSA
MMIELIAM dXd1]ad HIM ADOHHAIH ®'6 "S$E
NNa3InHsae 0zanoXmDA410SS$ HOLOMAMDHO TAHS M A XHA AWDEHNNAA A D ¥ 4 £ NHMADAQza- -, JMEEHN MO I YT AH> T/€
S$)E9 AMYO ®'6 +LSCT «12T1).T$,
IGHONHAOT9 0zanoXmbBA4T0SS$ OdTMOHOTAHS HEMODBBMIATOIXI OMMEHAANIOHS - 0 MHEEMI00H0 T T/€
\NYCHMA® HOY= 9085 @ ¥M AAHL4A
14 O4IMANHMOA 90d AMOHAHNIXLHN
fOINNAS MBRHTAMMADT OYTMIXOHN a OAA
HA4TANHA OHX| NOGH M XHWW EHREl O ¥ ¥ 1 \AZAHNAM d Nyl ®'6 +.829 )/$6+T'GEQ
OUHZMMICT/ OZaNoXMDAITOSSOHOAOHO TAHAAHOHDO OMOHESHOHAHODOMHAS €9AIAIMAAL OBMAHIMAH + T T/€
£5%$097%'6 OYIAOHM]) oM/ ®'6 +.829
dX+OHS MIdNHEDAOEMACLHOH, dLA QI@MENAX DDA X ¥ HNAAN MDD O TXSHAMEA A Y ODTMATIMAHNS  «TZT). TOAMHOAH + AH> T/€
HCAOCTA OYTIMATTITMOHADCTIA OYTIMAL4TITMOHOT ®'6  +.829 «T2T).T$.
dXxOHS MITdNHEDAOEMATHOMANHS 8 MBATMFMAX OO AAHOTAXI ¥AB\SATOY L dHOAT1\AZAOTHOASSIMX H9 T T/€
ona BMTNTIIH,  \MINEIMXS AHMYT OdIMSTINAAH, MOA4TOEE$NO9E \MNHSHNE MNAd9d416ddTMA4T0SS$
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30DQQLQJ 'HOHJDWHG 'HFLVLRQV ,VVXHG

9z.1%)
$)5% .)S$/®). S$)E9 AMYO %6

dXx9OHS MI1dNHEDAOEMACHOH, OdTMOHOTAHS HAMDOD @B MIATOIXI OM/MEBIOYOBEAAOTT «TZTIMHHNAMPIMAAO T T/€
S$)€E9 AMYO ?'6

OUHZMMCT/ MI1dNHEDAOEMACHOH, OQTMOHOTAHS NXRMDOD BB MIATOIX9 XDAMX> )/$6+T SHRIDW 108 T T/€
S$)E9 AMYO ?'6 )/$6xT'GEQ

OUHZMMICT/ MI1dNHEDAOEMACHOH, OQTMOHOTAHS NXRMOD BMIATOIX9 X0 + MHHNMOHAAH % T T/€

H4711d \ndaoo14da

XMI1Z MOHASHOHAHO HAXYMHNAZ LG5$09%'6 ?'6 «TCT).TS,

dX«OHS MIdNHEDAOEMACLHOH, dLA GIOMENAXOKDA X 8 H N AAN MDD 01X % OMBHENDOBMSHMOI MHHMOEODT: AH> T/€
S$)€E9 AMYO oM/ ®'6 xTZT).T$,

dXx9OHS MTdNHEDAOEMACHOH, OQTMOHOTAHEHNAMD D BB MIATOIX9 AMBHANXAXAOHIAT HXOMMBHAH9 T T/€
d1lA ®'6 +x82S52%9>)"

dX+OHS O0zZanNoXMDA4T0SSOHOMDOHO TAAAHOHED TOOHZAN MDD 01X % O MVAWEH &N O H N ( M NEXHBM X 9 T T/€
S$)E9 AMYO oM/ ®'6

OUHZMMICT/ MI1dNHEDAOEMACHOH, OdTMOHOTAHS HEMOD BB MIATOIXI AMEHANXIXAOHIYT )/$6+«TAGHEIINMIAN T T/€
AOO0QZ CO1DTAMHN AOO0Qz OM/ \ME ®°6 ++825C%9>)"

dX«OHS MI1dNHEDAOEMACHOH, HO@FANHIJEBTOTAMHAN MEDI® O TXHC X HNYIA\VHCHES AXD OaHESAN® T T/€

$)G$ )S$/®).

S$)€9 AMYO nxyl ®'6

dX+9OHS MI1dNHEDAOEMACHOH, OdTMOHOTIAHBENTAMDOD BB MIATOIXAOYTMAXNMABIBRIENE *TZTMEHS MG Y 59 ISR T/€

ona BMTNTIIH,  \MINEIMXS AHMYT OdIMSTINAAH, MOA4TOEE$NO9E \MNHSHNE MNAd9d416ddTMA4T0SS$
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9z.71%)
H4OHI mduni

a1y O4IMAXNMADES dLA L5$09%°6 ®'6 )/$6+T°GEQ

OUHZMMICT/ MIdNHEDAOEMALHOHOHIIWOHO TAAAHOH H 4 XY NAN MBEDI® 01X % OANL YL XAT HOLIDO OHO « AH> T/€
dLA ZHT \HNYM9 HOIXH, ®'6 +.S2T 'S$¢€

IQHONHAO19 0zanoXmMDA4T10SSOHHOMOHO TAHAHOHMOHISHOHDHOOMBOX0 AMAHMIMENBIMHE )1 %X OHHABO O X 9 T T/€
O¥IMAX9O¥ENS \NHNQA3 ®'6 )/$6+T°GEQ

OHUZMMCT/ MITdNHEDAOEMACLHOH, 9AHMEDMEMAXOD  \NMAXODO DO A MMHAS OMVRE-OaN® MHHNANYAHE T T/€
dLA £5$09%°6 (OTOOHZO %6 +.829 )/$6+1°G€9

OUHZMMCT/ MTdNHEDAOEMACHOHOHIAO HO TOARHOH « H O @D GOTAHOOH Z. 9 MVWEH@AFONA® HX @A AACO « AH> T/€
L5$09%°'6 S$)E9 AMYO %6 )/$6+T°GEQ

OUHZMMICT/ MTdNHEDAOEMACHOH, OQTMOHOTAHS HEMDD@BMIATOTIX9 ADYIMXO0UDOA/ HOEDO OHO « AH> T/€
G$)€9 AMYO oM/ %6 «TZT).T$,

dX«OHS MITdNHEDAOEMACLHOH, OdTMOHOTAHS HEMOI BB MIATOIXI AMEHANXIXAOHIYT MOHAAHDBAAH- T T/€

L5$09%°6

HOT0aAllHd 18 O WHAHN MAAD@HHOT1OA[[Hd 0OADNHMOT oaimasg o/° ® ®'6 +.829

dXxOHS MITdNHEDAOEMACLHOH, dLAHDHMEMAXO O OHY GDOWHSHOHAH. \MSNXOH % *xTZT). TSMWEITIX® AH> T/€

H417114 \n@00140a »¥M1z

HAXYYHNAZ @ 14 DY IMAXNMADYEAS ®'6 +.829

dX«OHS MIdNHEDAOEMACLHOH, dLA GI@MENAX DDA XYM HNAAN MEIBI® 01X % OMMHENOOBMSHMOI *+T2T). TBATN.JH( T T/€
L5$09%°'6 S$)E9 AMYO ®'6 «TZT).T$,
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7RZQ 30DQQLQJ$SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ 1
$SSOLFDWLRQ 1R 3/1

)LOH ,G
5HVSRQVLEOH 2I1ILFHU 'LUHFWRU &LW\ 30DQQLQJ 'HVLJIQ $P
$SWWDFKPHQWYV $VVHVVHG 30DQV

IRFDWLRQ RI 2EMHFWRUV

&ODXVH $VVHVVPHQW

&ODXVH $VVHVVPHQW

&ODXVH $VVHVVPHQW

$SSOLFDWLRQ 6 XPPDU\

$SSOLFDQW &KDQFHWW % XLOGHUV 3W\ /WG

B3URSRVDO '"HYHORSPHQWRIWKHODQG IRU IRXU GZHOOLQ.
GZHOOLQJV DQG WZR VLQJOH VWRUH\GZHOOL

=RQH *HQHUDO 5 HVLGHQWLDO =RQH 6FKHGXOH

2YHUOD\ 1R RYHUOD\V DSSO\

:DUG SHG *XP

7KLV DSSOLFDWLRQ KDV EHHQ EURXJKW WR D &RXQFLO PHHWLQJDV L

7KHDSSOLFDWLRQ SURSRVHV WKH p'HYHORSPHQW RI WKH ODQG IRU
GZHOOLQJVDQG WZR VLQJOHVWRUH\GZHOOLQJV § 'ZHOOLQJV D
DQG FRQWDLQ WZR EHGURRPV ZRXOG EH RULHQWDWHG WR /\RQV &
GRXEOH VWRUH\LQ QDWXUH DQG FRQWDLQ WZR EHGURRPV ZRXOG
GHYHORSPHQW FRPSOLHV ZLWK WKH SURYLVLRQV RIWKH *UHDWHU 'DC
LWLV UHFRPPHQGHG WKH SURSRVDO EH VXSSRUWHG VXEMHFW WR FF

$ SHUPLW LV UHTXLUHG SXUVXDQW WR

° &ODXVH *HQHUDO 5 HVLGHQWLDO =RQH 7R FRQVWUXFW WZF




&LW\RI*UHDWHU 'DQGHQRQJ 021'$<  -8/<
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7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
3/1 &RQW

2EMHFWRUYV 6 XPPDU\

7KHDSSOLFDWLRQ ZDVDGYHUWLVHG WR WKH VXUURXQGLQJDUHD W]
RQVLWH RQHIDFLQJOF)HHV 5RDG DQG RQH IDFLQJ/\RQV &RXUW DV :
DGMRLQLQJDQG VXUURXQGLQJRZQHUVDQGRFFXSLHUV 7ZR REMH
,VVXHV UDLVHG JHQHUDOO\ UHODWH WR PDWWHUV RI

° 21l VWUHHW FDUSDUNLQJ DQG
o 2Q VWUHHW FDUSDUNLQJ WR /\RQV &RXUW

7KH ORFDWLRQ RIRQH REM$#WWB BPBKPHERIRYQGWE B WWUHHW DGGUHVYV
REMHFWLRQ FRXOG QRW EH REWDLQHG

$VVHVVPHQW 6 XPPDU\

7TKHVLWHLY ORFDWHG ZLWKLQDQHVWDEOLVKHGUHVLGHQWLDO DUH|
JLYHQ WKDW WKH VLWH LV ]JRQHGIRULQFUHPHQWDO FKDQJHDQG WK
IXWXUH FKDUDFWHU RI WKHDUHD )XUWKHU WKHGHYHORSPHQW KDV
7ZRRUPRUH'ZHOOLQJVRQDORWDQGS5HVLGHQWLDO '"HYHORSPHQW
LVDQDSSURSULDWHGHVLIQUHVSRQVHWR WKHVLWHYVY FRQWH[W DQ
FKDUDFWHU ZKLOVW FRQWULEXWLQJ WR WKH SUHIHUUHG QHLJKERXL
SHVLGHQWLDO '"HYHORSPHQW DQG 1HLJKERXUKRRG &KDUDFWHU 3RC

SHFRPPHQGDWLRQ 6XPPDU\

$V DVVHVVHG WKH SURSRVDO LV FRQVLVWHQW ZLWK DQG DSSURSUL
*UHDWHU 'DQGHQRQJ 30DQQLQJ6FKHPH 7KH SURSRVDO DSSURSULD
UHVLGHQWLDO GHYHORSPHQW LQ WKH DUHD ZLWK WKLV UHSRUW UHF
DQGIRWLFHRI| '"HFAMIARRQSURYLGHVY DSSHDO ULJKWV WR REMHFWRUYV

FRQWDLQLQJWKHFRQGLWLRQV DV VHW RXW LQ WKHUHFRPPHQGDWL




&LW\RI *UHDWHU 'DQGHQRQJ 021'$<  -8/<

25"

,1$5< &281&,/0((7,1* 0,187(6

3/1

7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
&RQW

6 XEMHFWG6LWHDQG 6 XUURXQGYV
6XEMIBEWH

7TKHVXEMHFW VLWH LV D FRUQHU ORW ORFDWHG RQ WKH VRXWK V
I\RQV &R XUW

7TKHODQGLVYDFDQW JHQHUDOO\UHFWDQJXODULQVKDSH UHOD
PHWUHYV

7TKHODQGLVHQFXPEHUHG E\D PHWUH ZLGH GUDLQDJH DQG VH
DORQJWKHOHQJIJWK RIWKHVRXWKHUQ ERXQGDU\

7TKHVLWHLVY FXUUHQWO\DFFHVVHG YLD D VLQJOH ZLGWK FURVVR)
DVLQJOHZLGWK FURVVRYHUDORQJWKHZHVWHUQ ERXQGDU\

7KHVLWHLV GHYRLG RIDQ\VLIJQLILFDQW YHIHWDWLRQ

6 XUURXQEIHD)

7TKHVXEMHFW VLWH LY ORFDWHG ZLWKLQDQ HVWDEOLVKHG UHVL(

7KHVLWHLVY RQ WKHSHULPHWHU RI WKH*HQHUDO 5HVLGHQWLDO
IHLIJKERXUKRRG 5 HVLGHQWLDO =RQH6FKHGXOH ORFDWHG WR W

7KHVLWHLV LPPHGLDWHO\ERXQGHG WR WKH QRUWK E\OF)HHV 5R
UHVLGHQWLDO SURSHUW\ 1R OF)HHV 5RDG WR WKH VRXWK E\ L
1R /\RQV &RXUW DQG WR WKH ZHVW E\/\RQV &RXUW

7KHVLWHLY ORFDWHG DSSUR[LPDWHO\ NLORPHWUHY QRUWK HI
PHWUHV QRUWK HDVW RI/\QGDOH *UHHQV 3ULPDU\6FKRRODQG |
BULPDU\6FKRRO

JLYHEXVOLQHYVY VHUYLFHWKHLPPHGLDWHDUHD ZLWK VWRSV ORF
VXEMHFW VLWH
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7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG'DQGHQRQJIRUWK 3
3/1 &RQW

/IREDGOWQ

%WDFNJURXQG
SUHYLBRIVOLFDWLRQV

$ VHDUFK RI &RXQFLO UHFRUGV UHYHDOHG QR SUHYLRXV SODQQLQJI
WKHVXEMHFW VLWH

6XEMBBE®OLEDWLRQ
BURSRVDO

7TKHDSSOLFDWLRQ SURSRVHVY WKHGHYHORSPHQW RIWKHODQG IRU I
GZHOOLQJV DQG WZR VLQJOH VWRUH\GZHOOLQJV

7TKH GHWDLOV RI WKH SURSRVDO DUHDV IROORZV

7\SHRI SURSRVYD®OWL GZHOOLQJV

1XPEHU RI GZHQO)®RIX@JIV

IHYHOV 7TKH SURSRVDO FRPSULVHV ERWK VLQJOHDQG GRXEC

+HLIKW 7KH SURSRVHG GHYHORSPHQW ZRXOG KDYH D PD[LP X
PHWUHYV




&LW\RI *UHDWHU 'DQGHQRQJ 021'$<  -8/<
25' 1$5< &281&,/0((7,1* 0,187(6
7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV 5RDG 'DQGHQRQJ 1RUWK 3

3/1 &RQW

2ULHQWDWHG WR 'ZHOOLQJV DQG ZRXOGEHRULHQWDWHG WR /\R
. 'ZHOOLQJV DQG ZRXOGEHRULHQWDWHG WR OF]

(( WHUQDO PDWHAUWLDENDQG ZHDWKHUERDUG FODGGLQJ

6HWEDFNV 1RUWK IURQW + OF)HHV 5RDG * PHWUHYV

HQFRPSDVVHVY DOO

GZHOOLQJV (DVW VLGH PHWUHYV
6RXWK UHDU PHWUHYV
"HVW VLGH £ /\RQV &RXUW * PHWUHYV

2SHQ VSDFH W\SBEHOOLQJ LV SURYLGHG ZLWK D XVHDEOH JURXQG IC
DUHD RI VTXDUH PHWUHV DQG VTXDUH|PHWUH
RSHQ VSDFH ZLWK D PLQLPXP GLPHQVLRQ RI |[PHWUH
7TRWDO VTXDUH PHWUHVY RIRSHQ VSDFH
'"ZHOOLQJ LV SURYLGHG ZLWK D XVHDEOH JURXQG IC
DUHDRI VTXDUHPHWUHY DQG VTXDUHPHWUHV RI
VSDFH ZLWK D PLQLPXP GLPHQVLRQ RI PHWUHYV
7TRWDO VTXDUH PHWUHV RIRSHQ VSDFH
'"ZHOOLQJ LV SURYLGHG ZLWK D XVHDEOH JURXQG IC
DUHD RI VTXDUHPHWUHY DQG VTXDUH PHWUH
RSHQ VSDFH ZLWK D PLQLPXP GLPHQVLRQ RI [PHWUH
7TRWDO VTXDUH PHWUHYVY RIRSHQ VSDFH
'ZHOOLQJ LV SURYLGHG ZLWK D XVHDEOH JURXQG IC
DUHD RI VTXDUH PHWUHYV DQG VTXDUH PHWUHYV
RSHQ VSDFH ZLWK D PLQLPXP GLPHQVLRQ RI [PHWUH
7TRWDO VTXDUH PHWUHV RIRSHQ VSDFH

I1XPEHU RI &DU|SSDMRW®D RI1 IRXU FDUSDUNLQJVSDFHVDUH SURYL

6SDFHV SURYLGHBU SDUNLQJ VSDFH SHU GZHOOLQJ

IXPEHU RI &DUMIHNLQRIDU SDUNLQJ VSDFH LV UHTXLUHG IRUHDFK R

6SDFHV UHTXLUEBBHOOLQJ
$ WRWDO RI IRXU FDU SDUNLQJVSDFHV DUH UHTXL

7\SHRIFDU SDUNDEXIGZHOOLQJLYVY SURYLGHG ZLWK D VLQJOH|XQFRY




&LW\RI*UHDWHU 'DQGHQRQJ 021'$<  -8/<
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7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3

3/1 &RQW

$FFHVV 7TKUHH YHKLFOH FURVVRYHUV DUH SURSRVHG WR |
WR WKH GZHOOLQJV 7KHGHYHORSPHQW ZRXOG EH S
DQRG GRXEOH ZLGWK FURVVRYHU WR /\RQV &RXUW DQ
WR OF)HHV 5RDG LV SURSRVHG WR EH UHWDLQHG

JURQW )HQFH $ PHWUH KLIJKITURQW IHQFHLVY SURSRVHG WR ERWK
&RXUW

*DUGHQ DUHD WHTXIXXBGH PHWUHYV RU

*DUGHQ DUHD $URVI&BGH PHWUHV RU

2WKHU 7TKHVHFOXGHG SULYDWH RSHQ VSDFHRIGZHOOLQJ
WKHGZHOOLQJDQG WKHUHIRUH SDUWRID PHWUH
DUHD ZLOO UXQ DORQJWKH ZHVWHUQ ERXQGPU\

$ FRS\RI WKH VXEPLWWHG SOWQDENRKFWXGHG DV

9LFWRULDQ &KDUWHU RI +XPDQ 5LIKWV DQG 5 HVSRQVLELOLWLI

7TKHO9LFWRULDQ & KDUWHU RI +XPDQ 5LIJKWV DQG 5HVSRQVLELOLWLH\
RI WKLV UHSRUWEXWLYVY QRW UHOHYDQW WR LWV FRQWHQWYV

JLQDQFLDO ,PSOLFDWLRQV

1RILQDQFLDO UHVRXUFHV DUHLPSDFWHG E\ WKLV UHSRUW

30DQQLQJB6FKHPHDQG 3ROLF\)UDPHZRUNV

3XUVXDQW WR WKH *UHDWHU 'DQGHQRQJ 30DQQLQJB6FKHPH D SODQ

&ODXVH *HQHUDO 5HVLGHQWLDO =RQH &RQVWUXFW WZR R

7TKHUHOHYDQW FRQWUROVDQG SROLFLHVDUHDVIROORZV

—ROLOBOWUROV
7KHVXEMHFW VLWH LY ORFDWHG LQ D *HQHUDO 5SHVLGHQWLDO =RQH

7KH SXUSRVH RIWKH*HQHUDO 5SHVLGHQWLDO =RQH RXWOLQHG DW &

7JRLPSOHPHQW WKH OXQLFLSDO 30DQQLQJ6B6WUDWHJI\DQG WKH 30
7R HQFRXUDJH GHYHORSPHQW WKDW UHVSHFWV WKH QHLJKERXUK

TR HQFRXUDJH D GLYHUVLW\RI KRXVLQJW\SHVDQG KRXVLQJJURZ
JRRGDFFHVV WR VHUYLFHV DQG WUDQVSRUW

7R DOORZHGXFDWLRQDO UHFUHDWLRQDO UHOLJLRXV FRPPXQL
QRQ UHVLGHQWLDO XVHV WR VHUYH ORFDO FRPPXQLW\QHHGV LQ




&LW\RI*UHDWHU 'DQGHQRQJ 021'$<  -8/<
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7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
3/1 &RQW

3IXUVXDQW WR &ODXVH DSHUPLW LV UHTXLUHG WR FRQVWUXFW

7TKHGHYHORSPHQW PXVW DOVR SURYLGHD PLQLPXPJDUGHQ DUHD R
WKH ORW H[FHHG VTXDUH PHWUHYV

,WLVQRWHG WKDW ZLWKLQ 6FKHGXOH WRWKH]RQH YDULHG UHTXL

o 6WDQGDUG % OLQLPXP VWUHHW VHWEDFN * $V SHU % RU PHW
° 6WDQGDUG % S3HUPHDELOLW\ * OLQLPXP RI >RQO\YDOLG IRU"

o 6WDQGDUG % IDQGVFDSLQJ + RI'JURXQG OHYHO IURQW VHWE
SODQWHG ZLWK VXEVWDQWLDO ODQGVFDSLQJDQG FDQRS\ WUHH\

e 6B6WDQGDUG% 3ULYDWHRSHQVSDFH +$QDUHDRI VTXDUHPHW
VSDFH ZLWK RQH SDUW RI WKH SULYDWH RSHQ VSDFH WR FRQVLV\
WKH VLGH RU UHDU RI WKH GZHOOLQJ ZLWK D PLQLPXP DUHD RI V
GLPHQVLRQRI PHWUHV DQG FRQYHQLHQW DFFHVV IURP D OLYLQJ
DUHDRI VTXDUHPHWUHV ZLWK D PLQLPXP ZLGWK RI PHWUHV DQ
URRP DQG

° 6WDQGDUG % JURQW IHQFH KHLJKW = OD[LPXP PHWUHKHLJKW L
PHWUH PD[LPXP KHLJKW IRURWKHU VWUHHWYV

2YHUGRQWUROV
1R RYHUOD\V DITHFW WKH VXEMHFW VLWH RUVXUURXQGLQJDUHD

6WD3IWVHD Q QARIVNER\DPHZRUN

7KHREMHFWLYHV RI 30DQQLQJLQ 9LFWRU 30D QI RFEWDQ G K YLLQ RV
DV

D 7R SURYLGHIRUWKHIDLU RUGHUO\ HFRQRPLFDQG VXVWDLQDEO

E 7TRSURYLGHIRUWKHSURWHFWLRQRIQDWXUDODQGPDQ PDGHUHV
SURFHVVHV DQG JHQHWLF GLYHUVLW\

F TRVHFXUH D SOHDVDQW HIILFLHQW DQG VDIHZRUNLQJ OLYLQJD
SLFWRULDQVDQG YLVLWRUV WR 9LFWRULD

G TRFRQVHUYHDQGHQKDQFH WKRVHEXLOGLQJY DUHDV RURWKHU
DUFKLWHFWXUDO RUKLVWRULFDO LQWHUHVW RURWKHUZLVH RIVSH

H 7R SURWHFW SXEOLF XWLOLWLHV DQG RWKHU IDFLOLWLHV IRU WK

| 7RIDFLOLWDWH GHYHORSPHQW LQ DFFRUGDQFH ZLWK WKH REMHF
DQG H

ID WRIDFLOLWDWH WKH SURYLVLRQ RIDITRUGDEOH KRXVLQJLQO9LF

J TREDODQFH WKH SUHVHQW DQG IXWXUHLQWHUHVWYV RIDOO 9LFW




&LW\RI*UHDWHU 'DQGHQRQJ 021'$<  -8/<
25',1$5< &281&,/0((7,1* 0,187(6

7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
3/1 &RQW

, QRUGHUWRDFKLHYH WKRVHREMHFWLYHY WKHUHDUHD QXPEHU RI
WKH 30DQQLQJ 3ROLF\)UDPHZRUN WKDW DUH UHOHYDQW WR WKLV D¢

&ODXVH OG6HWWWBWHYWKDW SODQQLQJLVWRDQWLFLSDWHDQG UH
IXWXUH FRPPXQLWLHYV WKURXJK SURYLVLRQ RITRQHG DQG VHUYLFHC

ODQDJLQJ JURNAIMWKH | RFEXWXMH ZKLFKLQFOXGHV DQ REMHFWLYH WKDW
VXIILFLHQW VXSSO\RI ODQG LVDYDLODEOHIRUUHVLGHQWLDO GHYH
DSSOLFDWLRQ

&ODXVH %XLOW HQYLURQPHOQHIW P QR KHHULDWMHIWKDW SODQQLQJ DFK
XUEDQ GHVLJQ DQG DUFKLWHFWXUH WKDW PHHWV D QXPEHU RI REMH
UHOHYDQFH WR WKH FXUUHQW DSSOLFDWLRQ

° 7R FUHDWH XUEDQ HQYLURQPHQWY WKDW DUH VDIH IXQFWLRQDO
ZLWK D VHQVHRI SODFHDQ FXOWXUDO LGHQWLW\

o TR DFKLHYHDUFKLWHFWXUDO DQG XUEDQ GHVLIJQ RXWFRPHV WKD
FKDUDFWHU DQG HQKDQFH WKH SXEOLF UHDOP ZKLOH PLQLPLVLQ.
SURSHUWLHYV

° TR HQFRXUDJH ODQG XVHDQG GHYHORSPHQW WKDW LV FRQVLVWH
WKHPLQLPLYVDWLRQ RIJUHHQKRXVHJDV HPLVVLRQV

+RXVLIOMWKH IR-FXWXAMBD QG LQFOXGHYV WKH IROORZLQJ SURYLVLRQV

e 30DQQLQJVKRXOG SURYLGH IRUKRXVLQJGLYHUVLW\ DQG HQVXL
LQIUDVWUXFWXUH

° 1HZ KRXVLQJVKRXOGKDYHDFFHVVWRVHUYLFHVDQGEHSODQQHG
ZDONDELOLW\ WR DFWLYLW\FHQWUHYV SXEOLFWUDQVSRUW VFK|

o 3ODQQLQJIRU KRXVLQJ VKRXOGLQFOXGH SURYLGLQJODQG IRUD

&ODXVH 6 /RFDWLRQ RI UHV L G H.QQW¥ OIXG B8 ¥ DIPORRESWPHHFOML Y H W K D W
QHZ KRXVLQJLQ RUFORVHWRDFWLYLW\FHQWUHV DQG HPSOR\PHQW
UHGHYHORSPHQW VLWHV WKDW RIIHU JRRG DFFHVV WR VHUYLFHV DQ

7TKHUHDUHD QXPEHURIREMHFWLYHV RIUHOHYD&® B XWRHW KH BRVIRQ
LQFOXGLQJ WKHIROORZLQJ

° 7R FUHDWH D VDIHDQG VXVWDLQDEOH WUDQVSRUW V\VWHP E\ LQV
° 7R SURPRWH WKH XVH RIVXVWDLQDEOH SHUVRQDO WUDQVSRUW

° TRLQWHJIJUDWH SODQQLQJIRU F\FOLQJ ZLWK ODQG XVHDQG GHYH
DOWHUQDWLYHPRGHVY RIWUDYHO

/IRECBMD Q QIRINEK\DPHZRUN

7TKH/RFDO 30DQQLQJ3ROLF\)UDPHZRUNLQFOXGHV WKHOXQLFLSDO
3ROLFLHV 7KHIROORZLQJORFDO SODQQLQJ SROLFLHV DUHUHOHYD




&LW\RI*UHDWHU 'DQGHQRQJ 021'$<  -8/<
25',1$5< &281&,/0((7,1* 0,187(6

7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
3/1 &RQW

7TKHO066 LVFRQWDLQHG ZLWKLQ &ODXVH RI WKHG6FKHPH
7KH 066 DW &0ODXVH IRFXVHV RQ WKH OXQLFLSDO 3URILOH ZLWKL

o 7TKHUH LV FRQVLGHUDEOH GLYHUVLW\ ZLWKLQ *UHDWHU 'DQGHQR
LVEHWZHHQ WR \HDUV ROG WKRXJKWKHUHDUHVRPHDUHDYV =
\HDUV ROG $UHDVRIQHZHUKRXVLQJDUH O ORFDWHGLQ WKHQRUW
LQ ILOOGHYHORSPHQW RFFXUULQODRKVRVV WKHPXQLFLSDOLW\

e +LJKHUGHQVLW\KRXVLQJLVJHQHUDOO\ORFDWHG LQ SUR[LPLW\
FHQWUHV LQ SDUWLFXODU&QIFX\WODMWUDO 'DQGHQRQJ

e :KLOVW WKHUHLV D FOHDU SUH GRPLQDQFH RIVLQJOH GHWDFKHC
W\SHV RI GZHOOLQJV LQFOXGLQJGXDO RFFXSDQFLHV YLOOD XQLl
KLIJIKHVW FRQFHQWUDWLRQ RIROGHU YLOOD XQLWV DQG DSDUWP|
UHGHYHORSPHQWY KDYH RFFXUUHG DURXQG FHQWUDO 'DQGHQRQ
FHQWREDXVH

o 'LWKGLYHUVHFXOWXUDO JURXSVWKDWFDOO *UHDWHU 'DQGHQRQJ
WKDWDUH HPHUJLQJ WKDW KDYH WKHLU RZQ FKDUDFWHU 7KHLU I
ZLWKIODW XQDUWLFXODWHG IDFDGHV SURPLQHQW EDOFRQLHYV

QR ODQ G V RIDIVQIH
*UHDWHU 'DQGHQRQJTV YLVLRQ LV RXWOLQHG DW &0ODXVH ZLWK

o (FRQRPLF:HOO EHLQJ+ 6WUDWHILHV WKDW IDFLOLWDWHHPSOR\P
DUHDV RI WKHPXQLFLSDOLW\DQG VWLPXODWH&WINVNXVARQRPLF JUI
$FKLHYLQJ WKH YLVLRQ

° $SWWUDFWLYHDQG 6DIH(QYLURQPHQW + 6WUDWHJILHY WKDW LPSU
*UHDWHU 'DQGHQRQJ SDUWLFXODUO\DORQJ WKH SXEOLF UHDOP
JRRG XUEDQ GHVLIQ WR LPSURY&O/MAMW\ DQ GIOPHCQAIHY\LQJ WKH YL

7KHREMHFWLYHV DQG VWUDWHJILHV RI WKH 066 DUH XQGHU IRXU P
IRUP RSHQ VSDFHDQG QDWXUDO HQYLURQPHQW DQG LQIUDVWUXF\

LQGLYLGXDOO\ XQGHU &0ODXVHYV WR 2l SDUWLFXODU UHOHY
/IDQG 8VH DQG &0ODXVH %XLOW )RUP
&ODXVH /D QERAMMDLQY WKH IROORZLQJ REMHFWLYHV DQG VWUDW

WKHFXUUHQW DSSOLFDWLRQ
+RXVLQIJDQG FRPPXQLW\
2EMHEWLYH

TR HQFRXUDJH DQG IDFLOLWDWH D ZLGH UDQJH RI KRXVLQJ W\SHV D(
FDWHU IRUWKH FKDQJLQJ QHHGV RI KRXVHKROGYV




&LW\RI*UHDWHU 'DQGHQRQJ 021'$<  -8/<
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7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
3/1 &RQW

6WUDWHJILHYV

(QFRXUDJHDPL[RIKRXVLQJW\SHV WKDW EHWWHU UHIOHFWYV W
*UHDWHU 'DQGHQRQJ

URPRWH VXEGLYLVLRQ WKDW SURYLGHV IRUDUDQJHRIORW YV
FRPPXQLW\RI*UHDWHU 'DQGHQRQJ

(QFRXUDJH WKH SURYLVLRQ RI KRXVLQJ WKDW LV DGDSWDEOH
QHHGV RI SUHVHQW DQG IXWXUH UHVLGHQWYV

(QFRXUDJHLQQRYDWLYHUHGHYHORSPHQWDQGUHQHZDO RI GI
VW\OHG KLIJIKHU GHQVLW\DSDUWPHQWV DQG PXOWL XQLW GHYHO

2EMHEWLYH
TR UHVSHFWDQG LPSURYH UHVLGHQWLDO HQYLURQPHQWYV
6WUDWHJILHYV

BWURQJO\HQFRXUDJH QHZ UHVLGHQWLDO GHYHORSPHQW WR P
LGHQWLILHG IXWXUH FKDUDFWHU RI HDFK UHVLGHQWLDO )XWXUH

(QFRXUDJHGHYHORSPHQWV WR HIFHHG PLQLPXP FRPSOLDQFH
DQG ZKHUH DSSURSULDWHDQG LGHQWLILHG

(QFRXUDJH QHZ UHVLGHQWLDO GHYHORSPHQW WKDW LQFRUSR
DQG WKHORQJWHUP YLDELOLW\DQG VDIHUHWHQWLRQRIFDQRS

2EMHEWLYH

TR RSWLPLVHUHVLGHQWLDO FRQVROLGDWLRQDURXQG DFWLYLW\ FH
RIH[LVWLQJ XUEDQ LQIUDVWUXFWXUH

6WUDWHJILHYV

$FWLYHO\HQFRXUDJH ZHOO GHVLJQHG PHGLXP DQG KLJKHU GH
DQGLQ DUHDV QRPLQDWHG IRUVXEVWDQWLDO FKDQJH

(QFRXUDJHDQG SURPRWHLQFUHDVHG GHQVLWLHVLQ WKHS5HVLG
WKRVHLQ SUR[LPLW\WR WKH'DQGHQRQJ 6SULQJYDOHDQG 1REO
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7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
3/1 &RQW

&ODXVH % XLEPRQWDPQV WKHIROORZLQJ REMHFWLYHV DQG VWUD\
WKHFXUUHQW DSSOLFDWLRQ

BUEDQ GHVLJQ FKDUDFWHU VWUHHWVFDSHV DQG ODQGVFDSH"
2EMHEWLYH
7TRIDFLOLWDWH KLIK TXDOLW\EXLOGLQJGHVLIJQDQG DUFKLWHFWXL
6WUDWHJILHV

(QVXUH EXLOGLQJGHVLIJQLVFRQVLVWHQW ZLWK WKH LGHQWLILH
LQWHJUDWHV ZLWK VXUURXQGLQJHQYLURQPHQW

(QFRXUDJH KLJK VWDQGDUGV RIEXLOGLQJGHVLJQ DQG DUFKLWHF
DGDSWDWLRQ LQ XVH

(QFRXUDJHLQQRYDWLYHDUFKLWHFWXUHDQG EXLOGLQJGHVLJQ

(QFRXUDJH GHYHORSPHQW WR LQFRUSRUDWH VXVWDLQDEOH GHVI
FRPIRUWDQG HQYLURQPHQWDO SHUIRUPDQFH

2EMHEWLYH

7TRIDFLOLWDWH KLJK TXDOLW\GHYHORSPHQW ZKLFK KDV UHJDUG IR
IRUP

6WUDWHJILHYV

SBURPRWH YLHZV RI KLIK TXDOLW\ODQGVFDSHV DQG SOHDVLQJ YLV
UHDOP

SURPRWHDOO DVSHFWV RI FKDUDFWHU £+ SK\VLFDO HQYLURQPHQ\
(QFRXUDJH SODQWLQJDQG ODQGVFDSH WKHPHYV ZKLFK FRPSOHPF
(QFRXUDJH GHYHORSPHQWYV WR SURYLGH IRUFDQRS\WUHHV

5HFRJQLVLQJYDOXHG H[LVWLQJ QHLJKERXUKRRG FKDUDFWHU DQ¢
DVGHILQHGLQ WKH 5HVLGHQWLDO '"HYHORSPHQWDQG 1HLIJKERXUKR

2EMHEWLYH
TRHQVXUH WKDW GHVLJQ RIWKH SXEOLFDQG SULYDWHHQYLURQPHQ
6WUDWHJILHYV

(QFRXUDJH QHZ GHYHORSPHQWYV WR SURYLGHIRU ZHOO FRQQHFWH

(QFRXUDJH QHZ GHYHORSPHQWV WR SURYLGH IRUVDIHHQYLURQP
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7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
3/1 &RQW

(QVXUH WKDW DOO QHZ GHYHORSPHQWY DFFRUG ZLWK DQG HPEUD|
LQ &RXQFLOYV u$FFHVV DQG ,QFOXVLRQ 6WUDWHJ\ IRU SHRSOH ZLWK

2EMHEWLYH
7R SURWHFWDQG LPSURYH VWUHHWVFDSHYV
6WUDWHJILHYV

(QVXUH WKDW QHZ GHYHORSPHQWVY LPSURYH VWUHHWVFDSHV WKU
FDQRS\WUHH SODQWLQ]J

(QVXUHODQGVFDSLQJZLWKLQ SULYDWH SURSHUW\WKDW FRPSOHI
ODQGVFDSLQJRI SXEOLF DUHDV

2EMHFEWLYH
7JRHQVXUH ODQGVFDSLQJ WKDW HQKDQFHV WKH EXLOW HQYLURQPHC
BWUDWHJILHV

(QFRXUDJHQHZGHYHORSPHQWV WR HVWDEOLVKD ODQGVFDSH VH\
ODQGVFDSH FKDUDFWHU

(QFRXUDJHODQGVFDSLQJWKDWLQWHJUDWHV FDQRS\WUHHV DQG
FRYHUVDQG FRPSOHPHQWV DQG LQWHJUDWHY ZLWK H[LVWLQJ RU SU

(QVXUHWKDW ODQGVFDSLQJLV GHVLIQHGLQDFFRUGDQFH ZLWK p&
'"HVLJQY &37(' SULQFLSOHV

6XVWDLQDELOLW\ (QYLURQPHQWDOO\6XVWDLQDEOH '"HYHORSTF
2EMHEWLYH
TRHQFRXUDJH DOO GHYHORSPHQW WR DFKLHYH EHVW SUDFWLFH HQ"®
6WUDWHJILHYV

(QFRXUDJHDOO GHYHORSPHQW WR LQFRUSRUDWH HQYLURQPHQW
HIILFLHQF\ ZDWHU UHVRXUFHY LQGRRUHQYLURQPHQW TXDOLW\ VV
PDQDJHPHQW DQG XUEDQ HFRORJ\

(QFRXUDJH DOO GHYHORSPHQW WR DGRSWDQG LQFRUSRUDWH ZD\

(QFRXUDJHDOO GHYHORSPHQW WR PD[LPLVH SDVVLYH GHVLJQ RSE
ZRUNLQJ HQYLURQPHQWYV

(QFRXUDJHDOOGHYHORSPHQWWRLQFRUSRUDWHRQ VLWHUHQHZ]
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7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
3/1 &RQW

&ODXVH SHVLGHQWLDO '"HYHORSPHQW 1HLJKERXWKRRW &K K Q B I
SROLF\IRUIXWXUH UHVLGHQWLDO GHYHORSPHQW ZLWKLQ WKH PXQL
WR XQGHUJR YDULHG OHYHOV RI FKDQJH

SHOHYDQW GHWDLOV IURP WKDW SROLF\LQFOXGH WKHIROORZLQJ

e 6XSSRUWVLJIJQLILFDQW FKDQJHDQGLQFUHDVHG UHVLGHQWLDO G
JRQHG 5*= DQG 5*=
e $FKLHYHDVWHSSLQJGRZQLQEXLOGLQJKHLJKWDQG GZHOOLQJ ¢
&HQWUH WR WKH ,QFUHPHQWDO &KDQJH $UHDV ]JRQHG *5=
e 3URYLGHDWUDQVLWLRQLQEXLOWIRUPDQG GHQVLW\DW WKH LQ
&KDQJH DUHDV ]JRQHG *5=
e (QFRXUDJHUHVLGHQWLDO GHYHORSPHQW LQ WKH IRUP RIDSDUW

° (QFRXUDJHZHOO GHVLJQHG VLWHUHVSRQVLYHWKUHHDQG IRXU V)
GHYHORSPHQWY WKDW PDNH D SRVLWLYH FRQWULEXWLRQ WR WK

o (QFRXUDJHFRQVROLGDWLRQRIDOORWPHQWYVY WRLQFUHDVH GHY'}
GHVLIQ RXWFRPHV

&ODXVH '"HVLIQ BULQFLSOHYVY SURYLGHV GHVLJQ SULQFLSOHYV
$UHDV
&ODXVH ,QFUHPHQWDO &KDQJH $UHDV SURYLGHV GHVLJQ SU!

WR WKH YDULDQFHV WR WKH UHTXLUHPHQWY RIVWDQGDUGYV WR &0OD.:
SHVLGHQWLDO =RQH 7KHJXLGHOLQHV DUHDVIROORZYV

e 3UHIHUUHG KRXVLQJW\SH + 7KH SUHIHUUHG KRXVLQJW\SH IRU WKF
GHQVLW\

o %XLOGLQJ +HLIJKW = 7KH SUHIHUUHG PD[LPXP EXLOGLQJ KHLJKW 1]
LVXSWR VWRUH\V LQFOXGLQJJURXQG OHYHO

o IDQGVFDSLQJ+*5HVLGHQWLDO GHYHORSPHQW VKRXOG XVHODQGVF
SDUWLFXODUO\FDQRS\WUHHV LQIURQW DQG UHDU JDUGHQV DQ(
SURSHUWLHYV

e G6HWEDFNV IURQWERXQGDU\DQG ZLGWK + 3DUNLQJ SDYLQJDQG |
VHWEDFN VKRXOG EH OLPLWHG LQ RUGHU WR PD[LPLVH WKH RSSRL
WKH RYHU GRPLQDQFH RI FDUSRUW DQG JDUDJHV LQ WKH VWUHHW

o 3ULYDWH 2SHQ 6SDFH + 5 HVLGHQWLDO GHYHORSPHQW VKRXOG SU
WKHVLGHRUUHDU RIHDFKGZHOOLQJWRDYRLG WKHQHHG IRU HIF

o %XON+*+ 5SHVLGHQWLDO GHYHORSPHQW VKRXOG

o (QVXUH WKDW WKH EXLOW IRUP UHVSHFWV WKH VFDOH RI H[LVWLQ
UHVSRQGV WR VLWH FLUFXPVWDQFHVDQG VWUHHWVFDSH

° 3URYLGH VHSDUDWLRQ EHWZHHQ GZHOOLQJVY DW XSSHU OHYHO

o SHWDLQ VSLQHVRIRSHQVSDFHDW WKHUHDURISURSHUWLHV WR F
SURWHFW SULYDWH VHFOXGHG RSHQ VSDFH
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7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
&RQW

SRVLWLRQ PRUHLQWHQVHDQG KLIKHU HOHPHQWYV RI EXLOW IRUP
WUDQVLWLRQLQJWR VLQJOH VWRUH\HOHPHQWY WR WKH UHDU RI

7TKHUHDUPRVW GZHOOLQJRQ D ORW VKRXOG EHVLQJOH VWRUH\ W
RI'WKHDUHD DQG WKHDPHQLW\RIDGMRLQLQJ SURSHUWLHV LV UF
RSSRUWXQLWLHV DQG SURWHFWLQJDGMRLQLQJ SULYDWH VHFOX

7ZR VWRUH\GZHOOLQJV WR WKH UHDU RI D ORW PD\EH FRQVLGHU

7TKHYLVXDO LPSDFW RI WKHEXLOGLQJ EXONGRHV QRWDGYHUVHC
RI WKH DUHD

2YHUORRNLQJDQG RURYHUVKDGRZLQJGRHV QRWDGYHUVHO\DII
SURSHUWLHYV

7TKH EXLOGLQJEXONGRHV QRWDGYHUVHO\DIIHFW WKH SODQWLQ
PDWXULW\

6XIILFLHQW VLGH DQG UHDU ERXQGDU\ODQGVFDSLQJFDQ EH SUR
8SSHU VWRUH\ FRPSRQHQWY DUH ZHOO UHFHVVHG IURP DGMRLQL

SHVLGHQWLDO GHYHORSPHQW VKRXOGEHZHOODUWLFXODWHG Wk
LQIRUPV PDWHULDOVDQG FRORXUV

SDUWLBXEBFUVLRQYV

&ODXVH + &DU 3IDVKNH.-QAUSRVH RI &ODXVH LV

TR HQVXUH WKDW FDU SDUNLQJLVY SURYLGHGLQ DFFRUGDQFH ZLW
WKH 30DQQLQJ 3ROLF\)UDPHZRUN

TR HQVXUH WKH SURYLVLRQ RIDQDSSURSULDWH QXPEHU RIFDU S
GHPDQG OLNHO\WR EHJHQHUDWHG WKHDFWLYLWLHV RQ WKH OD

TR VXSSRUW VXVWDLQDEOH WUDQVSRUWDOWHUQDWLYHYVY WR WK

7R SURPRWH WKH HIITLFLHQW XVH RIFDU SDUNLQJVSDFHV WKURXJ
IDFLOLWLHYV

TR HQVXUH WKDW FDU SDUNLQJ GRHV QRW DGYHUVHO\DIIHFW WKF

TR HQVXUH WKDW WKH GHVLIJIQ DQG ORFDWLRQ RI FDU SDUNLQJ LV
HQYLURQPHQW IRU XVHUV DQG HQDEOHV HDV\DQG HIILFLHQW XVF

7KH WDEOH DW &ODXVH VHWY RXW WKH FDU SDUNLQJ UHTXLUHP
IROORZV

8VH 5DWH

'ZHOOLQJ 2QH FDU SDUNLQJ VSDFH WR HDFK RQH RlU WZR

7KH SURSRVDO PHHWYVY WKHUHTXLUHG FDU SDUNLQJUDWH ZLWK QR Z

$Q

DSSOLFDWLRQ PXVW PHHW WKH 'HVLJQ VWDQGDUGV IRU FDU SDUN
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7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
3/1 &RQW

$QDVVHVVPHQW DJDLQVW WKLYWODKKXRHYWQFOXGHG DV

&ODXVH + 7ZR RUPRUH '"ZHOOLQJV RQ D ORW B QWK H FBWKIUGHRYW IRD G B K
LV

° 7TRLPSOHPHQW WKH OXQLFLSDO 30DQQLQJ6WUDWHJI\DQG WKH 30

° 7TRDFKLHYHUHVLGHQWLDO GHYHORSPHQW WKDW UHVSHFWYV WKH |
FRQWULEXWHV WR D SUHIHUUHG QHLJKERXUKRRG FKDUDFWHU

e 7RHQFRXUDJHUHVLGHQWLDO GHYHORSPHQW WKDW SURYLGHV UHI
DQG QHZ UHVLGHQWYV

e 7RHQFRXUDJHUHVLGHQWLDO GHYHORSPHQW WKDW LV UHVSRQVL
$Q DVVHVVPHQW DJDLQVW &O DKW W D ALKPIHIR® XGHG DV

FHOHWBODARYLVLRQV

&ODXVH +'HFLVLRQ ®2XQHOGVY YHRVEH FRQVLGHUHG DV LV WKHFDVH Z
WKLV DSSOLFDWLRQ WKHUHTXLUHPHQWYV RI &0DXVH IRUWKH DS
UHOHYDQFH 7KLV &ODXVHRXWOLQHV WKHUHTXLUHPHQWY WKDW WK
GHWHUPLQLQJ WKHDSSOLFDWLRQ

&RXQFLO 30DQ + 6WUDWHILF 2ZEMHFWLYHYV 6WUDWHJLH

7TKH &RXQFLO 30DQ GHVFULEHV WKH NLQG RIIXWXUH WKH &RXQFLO L\
RYHU IRXU\HDUV ,QDFFRUGDQFH ZLWK WKHFRPPLWPHQWLQ &RXQF
FRQVLGHUHG RQ WKHLU PHULWYV

'LYHUVLW\ $FFHVV (TXLW\

,WLVQRWFRQVLGHUHG WKDW WKH SURSRVDO UDLVHV DQ\GLYHUVLYV
RI WKLY DSSOLFDWLRQ

&RPPXQLW\G6DIHW\

,WLVFRQVLGHUHG WKDW WKHUH ZRXOG EH QR DGYHUVH FRPPXQLW\
SURSRVDO VXEMHFW WR VWULFW FRQGLWLRQV RQDQ\SODQQLQJ SHI

6DIH '"HVLIQ *XLGHOLQHYV

&RQVLGHUDWLRQ RIWKHUHOHYDQW UHTXLUHPHQWY RI WKHVH *XLGI
$VVHVVPHQW RI WKLV DSSOLFDWLRQ

SHIHUUDOV

7KHDSSOLFDWLRQ ZDV QRW UHTXLUHG WREHUHIHUUHG WR DQ\ H[WH!
RI'WKH 30DQQLQJDQG (QYLURQPHQW $FW
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7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
3/1 &RQW

. OQWHUQDO

7TKHDSSOLFDWLRQ ZDVLQWHUQDOO\UHIHUUHG WR &RXQFLOTYV &LYL
'"HSDUWPHQW IRUWKHLU FRQVLGHUDWLRQ 7KHFRPPHQWY SURYLGH!
WKHDSSOLFDWLRQ

,QWHUQDO 5HIHUUDOV

&LYLO '"HYHORSPHQW REMHFWLRQV VXEMHFW WR FRQGLWLRIQV RQ S

7TUDQVSRUW 3O0DQQURRREMHFWLRQYV VXEMHFW WR FRQGLWLR|QV RQ S

6XVWDLQDELOLW\ ARREMHFWLRQV VXEMHFW WR FRQGLWLR|QV RQ S

$GYHUWLVLQJ

7TKHDSSOLFDWLRQ KDVEHHQDGYHUWLVHG SXUVXDQW WR 6HFWLRQ
E\

e 6HQGLQJQRWLFHVY WR WKHODQG RZQHUV DQG RFFXSLHUV RIDGM
e 30DFLQJWZRVLIJQVRQVLWH RQHIDFLQJ/\RQV &RXUWV DQG RQH

7KH QRWLILFDWLRQ KDVEHHQ FDUULHG RXW FRUUHFWO\
&RXQFLO KDV UHFHLYHG WZR REMHFWLRQV WR GDWH

7KH ORFDWLRQ RI RQH REM$WFWREKPHERMRYQG WEBWWUHHW DGGUHVV
REMHFWLRQ FRXOG QRW EH REWDLQHG

&RQVXOWDWLRQ

$ FRQVXOWDWLYH PHHWLQJ ZDV QRW KHOG

6XPPDU\RI*URXQGV RI 6XEPLVVLRQV 2EMHFWLRQV

7KH REMHFWLRQV DUH VXRRDARVE B AHORZWKH 7RZQ 30D Q@HIDIVFVH V
e 211l VWUHHW FDUSDUNLQJ

$Q REMHFWRU UDLVHG FRQFHUQV UHODWLQJWR LQVXIILFLHQW RI

&DU 3DUNLQJ UHTXLUHV RQH FDU SDUNLQJVSDFH WR HDFK RC
GZHOOLQJFRQWDLQV WZR EHGURRPV DQG RQH FDU SDUNLQJ VSDF
ZLWK WKH FDU SDUNLQJ UHTXLUHPHQWYV RI1 &0DXVH
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7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
3/1 &RQW

o 2Q VWUHHW FDUSDUNLQJWR /\RQV &RXUW

$Q REMHFWRU UDLVHG FRQFHUQV UHODWLQJ WR LQDGHTXDWH RQ
30DQQLQJ 'HSDUWPHQW KDYH QRW UDLVHG DQ\ FRQFHUQ ZLWK UH
RUWKHOLNH ,Q DGGLWLRQDQGDVDERYH RIl VWUHHW SDUNLQJ |
UHTXLUHPHQWYV RI WKH 30DQQLQJ6FKHPH ,WLVWKHUHIRUHFRQV
UHVSHFW WR WKH SURSRVDO UHVXOWLQJLQ XQDFFHSWDEOH FRQ.

$VVHVVPHQW

7KHVXEMHFW VLWHLY ORFDWHG ZLWKLQ DQ HVYWDEOLVKHG UHVLGHQ\
RIPHGLXP GHQVLW\KRXVLQJ 7KH SURSRVDO VHHNV WR UHGXFH SUH"
IRXU GZHOOLQJV ZKHUHFXUUHQWO\QRQHH[LVW WKURXJK WKH UH
WKDW WKH KRXVLQJ UHTXLUHG IRUWKH JURZLQJ SRSXODWLRQ LV IDF
RI &ODXVH O0DQDJLQJ*URZWK 7KHSURSRVDODOVRSURYLGHV KF
RI WKH FRPPXQLW\ LQ DFFRUGDQFH ZLWK &ODXVH 5HVLGHQWLD
$V UHTXLUHG E\WKH UHVLGHQWLDO ]JRQH WKDW DSSOLHV WR WKLV VI
DVVHVVHG DIJDLQVW WKH SURYLVLRQV RI &0DXVH IXOO DVVHVVPH(
*UHDWHU 'DQGHQRQJ30DQQLQJ6FKHPHDQG 6FKHGXOH WR WKH *HC
WKH ODQG IRUDFFRPPRGDWLRQ GZHOOLQJV LVDVRIULJKW ,Q DGGC
EHHQ DVVHVVHG DJDLQVW &ODXVH IXOO DVVHVVPHQW LQ $WWDF
DVVHVVPHQW DWWDFKHG DV $SWWDFKPHQW RIWKH *UHDWHU 'DQGH
FRPSOLHV ZLWK DOO UHTXLUHPHQWY RI WKHVH FODXVHV H[FHSW LQ
RUFRQGLWLRQV DUH UHTXLUHG

&ODXVH/ZZRRIWPRUGBZHOORQMIVROMGBHVL G HOXW DGO QJV

7KH SURSRVDO FRPSOLHV ZLWK DOO UHTXLUHPHQWYV RI &0DXVH HI
&ODXVH + /DQGVFDSLQJ REMHFWLYHV 6WDQGDUG %
SHOHYDQW REMHFWLYHV

° 7TRHQFRXUDJH GHYHORSPHQW WKDW UHVSHFWV WKH ODQGVFDSH

o TRHQFRXUDJH GHYHORSPHQW WKDW PDLQWDLQV DQG HQKDQFHYV
ORFDWLRQV RIKDELWDW LPSRUWDQFH

o 7TR SURYLGHDSSURSULDWH ODQGVFDSLQJ

6FKHGXOH WR WKH*HQHUDO 5HVLGHQWLDO =RQHFDOOV IRU RI W
DQGUHDU VHWEDFNV WREHSODQWHG ZLWK VXEVWDQWLDO ODQGVF

$QDVVHVVPHQWUHYHDOV WKH SURSRVDO SURYLGHV IRU ODQGVFD
5RDGDQG /\RQV &RXUW UHVXOWLQJLQDVKRUWIDOO RI

7TKHUHLV D VKRUW IDOOJLYHQ WKDW DVLQJOHDQG GRXEOH ZLGWK F
DFFHVVWR GZHOOLQJYV WR DQG IXUWKHU WKHVHFOXGHG SULYDW|
WKH ZHVW VLGH
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7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
3/1 &RQW

:KLOVW WKH SURSRVDO GRHV QRW FRPSO\ZLWK WKH 6FKHGXOH UHTX
DIURQW ERXQGDU\VHWEDFNRI PHWUHVLQ OLHXRIWKHPLQLPXP P
6WUHHW VHWEDFN REMHFWLYHV 6WDQGDUG % $VDIHQHURXV EXL
GHWHUPLQHG WKDW WKH VLWH ZRXOG FRQWDLQ DSSURSULDWH ODQ((

&ODXVH BS5HVIGHGWYBORSPOIMWKERXFKRPRG SWE UF\

7KH SURSRVDO FRPSOLHV ZLWK DOO UHTXLUHPHQWYV RI &0DXVH
&ODXVH *+ %XON %XLOW )RUP

SHOHYDQW '"HVLJQ BULQFLSOHYV

o SHVLGHQWLDO GHYHORSPHQW VKRXOG 3URYLGH VHSDUDWLRQ Et

7KHILUVW IORRU OHYHO RI GZHOOLQJV DQG DUHVKRZQ WREHFRQ
WKHIRXU DUHGRXEOHVWRUH\LQ QDWXUH DV ZHOO DV WKH IDFW
EHGURRP DUH UHODWLYHO\VPDOOLQ VL]JHDQG DUH ZHOO VHWEDFN
VHSDUDWLRQ EHWZHHQ WKH PHQWLRQHG GZHOOLQJV LV QRW QHFHV
DSSURSULDWH

GGLWIRRKIHE RYWKIROORD HOANRH ROVLGHUHG

(QYLURQPHEWMNWIDO \OHDEHDMHR SPH QW

&ODXVH (QYLURQP HEXW WOO OHDYYHOHR S PRIMWHRI HDWIHIGHORBRQODQ QL QJ
6FKHPHHWWYXWKOBWYHOR SWHRMXOHH QH UM L FITHDBWO FR X UWXIWHW DL QDEOH
GHYHORSPHQW

'KHUHDQDSSOLFDWLR®BBREGRNE U NWKNWMDLQDEOH '"HVLIJQ $VVHVVP
EHVXEPLWWHG :KHUHDQ DSSRPRMMIIRQSGRLGRISRWENVQDEOHODQDJHPH
0867 EH VXEPLWWHG

7TKHDSSOLFDQWKDV SURYLGHG D 6XVWDLQDEOH 'HVLIJQ $VVHVVPHQW
WKHUHTXLUHG (6" UHTXLUHPHQWY +RZHYHU UHFRPPHQGHG &RQGL\
PHDVXUHVY WR DOVR EH GHWDLOHG RQ WKH SODQVIRUHQGRUVHPHQYV
7TKHIROORZLQJLQIRUPDWLRQ IRUPHG SDUW RI WKH DVVHVVPHQW

% (66 , QIRUPDWLRQ pEBRMBFW 2YHUDOO 6FRUH

'ZHOOLQJ 7\SH )DLO %HVW 3UDHWH¥HIQ ([FHO[OHQFH
1RQ UHVLGHQWLDO

% (66 & DWHJRBRUH | , QLWLDWLYHV

ODQDJHPHQW

:DWHU

:DWHU HIILFLHQW JDUGHQ DQQRWDWHG
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3/1 &RQW

(QHUJ\

(IWHUQDO OLJKWLQJVHQVRUV DQQRWD

WHG

(IWHUQDO OLJKWLQJVHQVRUV DQQRWD

W HG

JORRU SODQV VKRZLQJORFDWLRQ RI SKR

WRYRO

6WRUPZDWHU

/IRFDWLRQRIDQ\VWRUPZDWHU PDQDJHPH
RUO086,& PRGHOOLQJ HJ 5DLQZDWHU W
VWULSV

QW V\V'
DQNV

,QGRRU
(QYLURQPH|QW
4XDOLW\

'ZHOOLQJVPHHWLQIWKHUHTXLUHPHQW
YHQWLODWLRQY

V IRU KI

*OD]LQJ VSHFLILFDWLRQ WR EHDQQRWID

WHG

7TUDQVSRUW

:DVWH

SBUEDQ (FRQRJ\

9HIJHWDWHG DUHDV

7TDSVDQGIORRU ZDVWH RQ EDOFRQLHYV

FRXUW

,QQRYDWLRQ

&RQFOXVLRQ

7TKHDSSOLFDWLRQ KDVEHHQDVVHVVHGDIJDLQVW WKHUHOHYDQW VH
6FKHPH LQFOXGLQJWKH3O0ODQQLQJ3ROLF\)UDPHZRUN /RFDO 3ROLF|
DVVHWRXWLQ WKLVDVVHVVPHQW WLV FRQVLGHUHG WKDW WKH D?¢
LWLVWKHUHIRUHUHFRPPHQGHG WKDW WKH SURSRVDO LV DSSURY H(
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3/1 &RQW

SHFRPPHQGDWLRQ

7KDW &RXQFLO UHVROYHV WR LVVXH D 1RWLFH RI'HFLVLRQ WR JUDQ\
NQRZQDQG GHVFULEHG DV OF)HHV5RDG 'DQGHQRQJ1IRUWK IRU WK
IRUIRXU GZHOOLQJV WZR GRXEOHVWRUH\GZHOOLQJVDQG WZF
DFFRUGDQFH ZLWK WKH SODQV VXEPLWWHG ZLWK WKH DSSOLFDWLRQC

%HIRUHWKHGHYHORSPHQW VWDUWY DPHQGHG SODQVWR WKH
$XWKRULW\PXVWEH VXEPLWWHG WRDQG DSSURYHG E\ WKH 5H
DPHQGHG SODQV PXVWEH GUDZQ WR VFDOH ZLWK GLPHQVLRQV
SURYLGHG 7KHDPHQGHG SODQV PXVW EHJHQHUDOO\LQ DFFR
VXEPLWWHG DQG DVVHVVHG ZLWK WKH DSSOLFDWLRQ EXW PRG

6LIKWOLQH WULDQJOHV LQ DFFRUGDQFH ZLWK &0DXVH

7TKHIJDWHV WR WKH FDU SDUNLQJDUHDV DUH QRW WR LPS|
EHLQJD PLQLPXP GLPHQVLRQ RI PHWUHV ZLGH DQG f

TKHLQWHUQDO IHQFLQJ HQFORVLQJ WKH VHFOXGHG SUL"
GZHOOLQJV DQG WREHDPLQLPXP KHLJKW RI PHWUH

5DLQZDWHU WDQNV DQG VWRUDJH VKHGV RQ WRS RIDQ LF

,QLWLDWLYHV FRQWDLQHG ZLWKLQ WKH %XLOW (QYLURQI
%(66 DVVHVVPHQW LQ DFFRUGDQFH ZLWK &RQGLWLRQ

IDQGVFDSH SODQVLQDFFRUGDQFH ZLWK &RQGLWLRQ
"KHQ DSSURYHG WKHVH SODQV ZLOOEHHQGRUVHGDQG ZLOO |

%HIRUH WKHDSSURYHG GHYHORSPHQW VWDUWY DQG EHIRUH I
UHPRYHG DQDPHQGHGODQGVFDSHSODQWRWKHVDWLVIDFWLR
PXVWEHVXEPLWWHG WRDQG DSSURYHG E\ WKH5HVSRQVLEOH
ODQGVFDSHSODQPXVWEHSUHSDUHG E\D SHUVRQ RU ILUP ZLW
WKH VDWLVIDFWLRQ RI WKH5HVSRQVLEOH $XWKRULW\ GUDZQ
RQHFRS\PXVWEH SURYLGHG 7KHDPHQGHG ODQGVFDSH SODQ
DFFRUGDQFH ZLWK WKH ODQGVFDSH SODQ VXEPLWWHG ZLWK W
VKRZ

3O0DQVWRDFFRUG ZLWK &RQGLWLRQ RIWKLV SHUPLW

MSHYLHZ QRW IRU VXEPLVVLRQTGHOHWHG

"KHQ DSSURYHG WKHDPHQGHG ODQGVFDSH SODQ ZLOO EH HQC
RI WKLV SHUPLW

7KH SURYLVLRQV UHFRPPHQGDWLRQVDQGUHTXLUHPHQWYV RI"®
LPSOHPHQWHG DQG FRPSOLHG ZLWK WR WKH VDWLVIDFWLRQ R
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&RQW

IDQGVFDSLQJLQDFFRUGDQFHZLWKWKHHQGRUVHG ODQGVFD S
EHFRPSOHWHG EHIRUH WKH EXLOGLQJLV RFFXSLHG

(IFHSW ZLWK WKH SULRU ZULWWHQ FRQVHQW RI WKH 5HVSRQVL!
ODQG DQG WKH VL]H GHVLJQDQG ORFDWLRQ RI WKHEXLOGLQJ
DOZD\VDFFRUG ZLWK WKH HQGRUVHG SODQ DQG PXVW QRW EH

([FHSW ZLWK WKH SULRU ZULWWHQ FRQVHQW RI WKH 5HVSRQVL
EXLOGLQJPXVW QRWEHRFFXSLHG XQWLO DOO EXLOGLQJV DQC
WKLY SHUPLW KDYHEHHQ FRPSOLHG ZLWK

%HIRUHWKHHQGRUVHPHQW RI SODQV XQGHU &RQGLWLRQ RI:
(QYLURQPHQW 6 XVWDLQDELOLW\6FRUHFDUG % (66 DVVHVVPH
5HVSRQVLEOH $XWKRULW\PXVWEH VXEPLWWHG WR DQG DSSUHI
$XWKRULW\ 7KH %(66 DVVHVVPHQW PXVWEHLQDFFRUGDQFH Zl1
VXEPLWWHG ZLWK WKH DSSOLFDWLRQ EXWPRGLILHG WR VKRZ

H,WHPV WR EHPDUNHG RQIORRU SODQVYDQG p'RFXPHQW
FRPSOHWHG

"KHQ DSSURYHG WKH %(66 DVVHVVPHQW ZLOO EHHQGRUVHG D
SHUPLW

([FHSW ZLWK WKH SULRU ZULWWHQ FRQVHQW RI WKH5HVSRQVL
VKRZQ RQ WKHHQGRBXM® QWQEH DOWHUHG RU PRGLILHG

SBURYLVLRQ PXVWEHPDGH IRUWKHGUDLQDJH RI WKH VLWH LQF
SDYHPHQW DUHDV DOO WR WKH VDWLVIDFWLRQ RI WKH 5HVSRC(

6WRUPZDWHU GLVFKDUJHLVWREHUHWDLQHG RQ VLWH WR WK
VWRUPZDWHU GLVFKDUJH WR WKH VDWLVIDFWLRQ RI WKH 5H V!

6WDQGDUG FRQFUHWH YHKRXX®EHFRRMWWQRIFWHG WR VXLW W
GULYHXDQ DFFRUGDQFH ZLWK WKH &RXQFLO VVWDQGDUG VSHEF
FURVVLQIJ QR ORQJHU UHTXLUHG PXVW EHUHPRYHG DQG WKH O
FKDQQHO UHLQVWDWHG WR WKH VDWLVIDFWLRQ RI WKH 5HVSF

%YHIRUHWKHGZHOOLQJVY RFFXSLHG WKH SHUPLW KROGHU PXV'
5HVSRQVLEOH $XWKRULW\

&RQQHFW WR D UHWLFXODWHG VHZHUDJH V\VWHP RI D VH

SURYLGHVWRUPZDWHU ZRUNV RQ WKHODQG VR DV WR SU
DGMDFHQW SURSHUWLHYV

6XUIDFHDOO SURSRVHG DFFHVV DQG SDUNLQJDUHDYV ZL\
RWKHUDSSURYHG KDUG VXUIDFLQJ PDWHULDO DQG GHOL
2QFHFRQVWUXFWHG WKHVHDUHDV PXVW EH PDLQWDLQ
WKH5HVSRQVLEOH $XWKRULW\
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&RQW

&RPSOHWH WKH ODQGVFDSLQJ ZRUNV VKRZQ RQ WKH HQG
ODQGVFDSLQJDUHD VKRZQ RQ WKHHQGRUVHG SODQV PX
VDWLVIDFWLRQ RI WKH5HVSRQVLEOH $XWKRULW\DQG XV
$Q\GHDG GLVHDVHG RUGDPDJHG SODQWV PXVW EH UHSC

URYLGH SRZHUDQG WHOHSKRQH OLQHV WR DOO QHZ GZ}t
WKH PDLQ SRLQW RIVHUYLFH VXSSOLHG E\WKH UHOHYDQ
ERXQGDULHV RI WKH ODQG

URYLGHD ELQ VWRUDJH DUHD IRUHDFK GZHOOLQJ ZKLFI
QRWWREHGHWULPHQWDO WR WKH YLVXDO DPHQLW\RI W

BURYLGH D PDLO ER[IRUHDFK GZHOOLQJ

SURYLGHD FORWKHVOLQHIRUHDFKGZHOOLQJZKLFK PXV
EHGHWULPHQWDO WR WKH YLVXDO DPHQLW\RI WKH QHLJ

BURYLGHOLJKWLQJQHDU WKHIURQW HQWUDQFH RIHDFK

, QVWDOODOO SOXPELQJZRUN VHZHUSLSHVHWF DVVRFL
FRQFHDOHG IURP JHQHUDO YLHZ

7R WKH VDWLVIDFWLRQ RI WKH5HVSRQVLEOH $XWKRULW\

%HIRUHWKHDSSURYHG EXLOGLQJLVRFFXSLHG WKHREVFXUH J
RQWKHHQGRUVHG SODQV PXVWEH SURYLGHG WKURXJK IURVW
JODVV $GKHVLYHILOPRUVLPLODUUHPRYDEOHPDWHULDO PX'

$O0O0JOD]LQIJPXVWDWDOO WLPHVY EHPDLQWDLQHG WR WKH VD
$XWKRULW\

7KLY SHUPLW ZLOO H[SLUH LI

7KH GHYHORSPHQW RU DQ\ VWDJH RI LW GRHV QRW VWDU
WKH GDWH RI WKLV SHUPLW RU

7KH GHYHORSPHQW RUDQ\ VWDJH RI LW LV QRW FRPSOHYV
RI WKHGDWH RIWKLY SHUPLW

%HIRUHWKH SHUPLW H[SLUHV RU ZLWKLQ VL[ PRQWKV DIWHU
RI WKH ODQG PD\LQ ZULWLQJ UHTXHVW WKH 5HVSRQVLEOH $X\
GDWH

7TKHRZQHU RURFFXSLHURIWKHODQG PD\LQ ZULWLQJUHTXHVYV
WRH[WHQG WKHH[SLU\GDWHWRFRPSOHWH WKHGHYHORSPHQYV
LI

D WKHUHTXHVW IRUWKHH[WHQVLRQLVY PDGHZLWKLQ WZH:
SHUPLW H[SLUHV DQG
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E WKHGHYHORSPHQW RUVWDJH VWDUWHG ODZIXOO\ EHIRL
SHUPIRWHYV

m $ %XLOGLQJ $SSURYDO LV UHTXLUHG SULRU WR WKH FRPPHQFHPFE
GHYHORSPHQW 7KLV SODQQLQJSHUPLW GRHV QRW FRQVWLWXW

" $SSURYDORIDQ\UHWHQWLRQ V\VWHP ZLWKLQ WKH SURSHUW\ ERXQ
EXLOGLQJVXUYH\RU

m %HIRUHFRPPHQFHPHQW RI WKH GHYHORSPHQW RFFXUV WKH DS
&LW\RI *UHDWHU 'DQGHQRQJfV &LYLO '"HYHORSPHQW DQG 'HVLJQ
RI GLVFKDUJH QHZ FURVVLQJV EXLOGLQJRYHU HDVHPHQWYV HW

u $ 9HKLFOH &URVVLQJ 3HUPLW PXVW EH REWDLQHG IURP &RXQFLO
SULRUWRFRQVWUXFWLRQ RIWKHFURVVLQJV <RXPD\EH UHTXLL
SURWHFWLRQ 3HUPLW IURP &RXQFLOYVHQJLQHHULQJ VHUYLFHV
UHTXLUHPHQWYV FDQ EH GLUHFWHG WR &RXQFLOTVJHQHUDO SKR

n 1R EXLOGLQJV RUZRUNV VKDOO EHFRQVWUXFWHG RYHUDQ\HDV
FRQVHQW RIWKHUHOHYDQW DXWKRULWLHV

7KLY SHUPLW KDV EHHQ JUDQWHG RQ WKH EDVLVY WKDW FRQVHQW W
EHREWDLQHG IURP WKH UHOHYDQW DXWKRULW\ ;I FRQVHQW LV QR
GHYHORSPHQW SODQ ZLOO EHUHTXLUHG WR EHDPHQGHG

0,187(

ORYHG E\ &U ODWWKHZ .LUZDQ
BHFRQGHG E\ &U $QJHOD /RQJ

7TKDW &RXQFLO UHVROYHV WR LVVXHD 1RWLFH RI'HFLVLRQ WR JUDQ\
NQRZQDQG GHVFULEHG DYV OF)HHV5RDG 'DQGHQRQJIRUWK IRU WK
IRUIRXU GZHOOLQJV WZR GRXEOH VWRUH\GZHOOLQJVDQG WZF
DFFRUGDQFHZLWK WKHSODQV VXEPLWWHG ZLWK WKHDSSOLFDWLRCQ

%YHIRUHWKHGHYHORSPHQW VWDUWY DPHQGHG SODQV WR Wk
5HVSRQVLEOH $XWKRULW\PXVWEHVXEPLWWHG WR DQG DSSL
$XWKRULW\ 7KHDPHQGHG SODQV PXVWEH GUDZQ WR VFDOH z
FRS\PXVWEH SURYLGHG 7KHDPHQGHG SODQV PXVWEHJHQHL
WKH SODQV VXEPLWWHG DQG DVVHVVHG ZLWK WKH DSSOLFDW

6LIKWOLQHULDQJOHV LQDFFRUGDQFH ZLWK &ODXVH

TKHIJDWHV WR WKHFDU SDUNLQJDUHDV DUHQRWWRLPS
EHLQIJD PLQLPXP GLPHQVLRQ RI PHWUHV ZLGH DQG
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&RQW

TKHLQWHUQDO IHQFLQIJ HQFORVLQJ WKH VHFOXGHG SUL
GZHOOLQJV DQG WREHDPLQLPXP KHLJKW RI PHWU

5DLQZDWHU WDQNV DQG VWRUDJH VKHGVY RQ WRS RIDQ L

,QLWLDWLYHV FRQWDLQHG ZLWKLQ WKH %XLOW (QYLURQ}
% (66 DVVHVVPHQW LQ DFFRUGDQFH ZLWK &RQGLWLRQ

IDQGVFDSH SODQVLQDFFRUGDQFH ZLWK &RQGLWLRQ
KHQ DSSURYHG WKHVH SODQV ZLOO EHHQGRUVHGDQG ZLOO

%HIRUH WKHDSSURYHG GHYHORSPHQW VWDUWYV DQG EHIRUH
UHPRYHG DQDPHQGHG ODQGVFDSH SODQ WR WKH VDWLVIDFYV
$XWKRULW\PXVWEH VXEPLWWHG WR DQG DSSURYHG E\ WKH 5
DPHQGHG ODQGVFDSH SODQ PXVW EH SUHSDUHG E\ D SHUVRQ
TXDOLILFDWLRQV WR WKH VDWLVIDFWLRQ RIWKH5HVSRQVLEC
GLPHQVLRQVDQG RQHFRS\PXVW EH SURYLGHG 7KHDPHQGH (
EHJHQHUDOO\LQDFFRUGDQFHZLWK WKHODQGVFDSH SODQ V.
EXW PRGLILHG WR VKRZ

30DQVWRDFFRUG ZLWK &RQGLWLRQ RIWKLY SHUPLW
HEHYLHZ QRW IRU VXEPLVVLRQY GHOHWHG

KHQ DSSURYHG WKHDPHQGHG ODQGVFDSH SODQ ZLOO EH HQ
RI WKLV SHUPLW

7KH SURYLVLRQV UHFRPPHQGDWLRQVDQG UHTXLUHPHQWYV R
EHLPSOHPHQWHGDQG FRPSOLHG ZLWKWR WKHVDWLVIDFWLRC

IDQGVFDSLQJLQ DFFRUGDQFH ZLWK WKH HQGRUVHG ODQGVFI
PXVWEH FRPSOHWHG EHIRUH WKH EXLOGLQJLV RFFXSLHG

([FHSW ZLWK WKH SULRU ZULWWHQ FRQVHQW RI WKH 5HVSRQV
WKHODQG DQG WKH VL]H GHVLIQ DQG ORFDWLRQ RI WKH EXLC
PXVWDOZD\VDFFRUG ZLWK WKHHQGRUVHG SODQ DQG PXVW C

([FHSW ZLWK WKH SULRU ZULWWHQ FRQVHQW RI WKH5HVSRQV
EXLOGLQIJPXVWQRWEHRFFXSLHG XQWLO DOO EXLOGLQJV DQ
WKLY SHUPLW KDYHEHHQ FRPSOLHG ZLWK

%HIRUHWKHHQGRUVHPHQW RI SODQV XQGHU &RQGLWLRQ RI
(QYLURQPHQW 6XVWDLQDELOLW\B6FRUHFDUG %(66 DVVHVVP
WKHS5HVSRQVLEOH $XWKRULW\PXVWEHVXEPLWWHG WRDQG L
$XWKRULW\ 7KH % (66 DVVHVVPHQW PXVWEHLQDFFRUGDQFH ZL
VXEPLWWHG ZLWK WKH DSSOLFDWLRQ EXW PRGLILHG WR VKR
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&RQW

L, WHPVWREHPDUNHGRQIORRUSODQVITDQG uW'RFXPHQW
FRPSOHWHG

'KHQ DSSURYHG WKH %(66 DVVHVVPHQW ZLOO EHHQGRUVHG I
SHUPLW

([FHSW ZLWK WKH SULRU ZULWWHQ FRQVHQW RI WKH 5HVSRQV
VKRZQ RQ WKH HQGRBXMW® ®§®WQEH DOWHUHG RU PRGLILHG

BURYLVLRQ PXVW EHPDGHIRUWKHGUDLQDJH RI WKH VLWH LC
SDYHPHQW DUHDV DOO WR WKH VDWLVIDFWLRQ RI WKH5HVSR

6WRUPZDWHU GLVFKDUJH LV WR EHUHWDLQHG RQ VLWH WR W]
SHDN VWRUPZDWHU GLVFKDUJH WR WKH VDWLVIDFWLRQ RI W]

6WDQGDUG FRQFUHWH YHNRREXW® EWHFRROWW.OIFWHG WR VXLW W
GULYHXYDQ DFFRUGDQFH ZLWK WKH &RXQFLO VVWDQGDUG VSH
FURVVLQIJQRORQJIJHUUHTXLUHG PXVWEHUHPRYHGDQG WKH C
FKDQQHO UHLQVWDWHG WR WKH VDWLVIDFWLRQ RI WKH5HVS

%HIRUHWKHGZHOOLQJV RFFXSLHG WKH SHUPLW KROGHU P X\
5HVSRQVLEOH $XWKRULW\

&RQQHFW WR D UHWLFXODWHG VHZHUDJH VA\VWHP RI D VI

SURYLGH VWRUPZDWHU ZRUNV RQ WKH ODQG VR DV WR S
RQWR DGMDFHQW SURSHUWLHV

6XUIDFHDOO SURSRVHG DFFHVV DQG SDUNLQJDUHDYV ZL
RWKHUDSSURYHG KDUG VXUIDFLQJ PDWHULDO DQG GHO
2QFH FRQVWUXFWHG WKHVHDUHDV PXVW EH PDLQWDLC
WKHS5HVSRQVLEOH $XWKRULW\

&RPSOHWH WKH ODQGVFDSLQJZRUNV VKRZQ RQ WKH HQ
ODQGVFDSLQJDUHD VKRZQ RQ WKHHQGRUVHG SODQV P
WKH VDWLVIDFWLRQ RI WKH5HVSRQVLEOH $XWKRULW\ D
SXUSRVH $Q\GHDG GLVHDVHG RUGDPDJHG SODQWV P X

SURYLGH SRZHUDQG WHOHSKRQHOLQHV WRDOOQHZ GZt
WKH PDLQ SRLQW RIVHUYLFH VXSSOLHG E\WKHUHOHYD
ERXQGDULHV RI WKH ODQG

SURYLGHD ELQ VWRUDJHDUHD IRUHDFK GZHOOLQJ ZKLF
QRWWREHGHWULPHQWDO WR WKH YLVXDO DPHQLW\RI'

BURYLGH D PDLO ER[IRUHDFK GZHOOLQJ

SURYLGHD FORWKHVOLQH IRUHDFK GZHOOLQJ ZKLFK PX
WREHGHWULPHQWDO WR WKH YLVXDO DPHQLW\RI WKH ¢




&LW\RI*UHDWHU 'DQGHQRQJ 021'$<  -8/<
25',1$5< &281&,/0((7,1* 0,187(6

3/1

7RZQ 30DQQLQJ $SSOLFDWLRQ 1R OF)HHV5RDG 'DQGHQRQJ1IRUWK 3
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SURYLGH OLJKWLQJQHDU WKHIURQW HQWUDQFH RIHDF

, QVWDOODOO SOXPELQJZRUN VHZHUSLSHVHWF DVVRFL
FRQFHDOHG IURP JHQHUDO YLHZ

7R WKH VDWLVIDFWLRQ RI WKH5HVSRQVLEOH $XWKRULW\

%HIRUHWKHDSSURYHG EXLOGLQJLV RFFXSLHG WKH REVFXU
VKRZQ RQWKHHQGRUVHG SODQV PXVWEHSURYLGHG WKURXJ
WUHDWHG JODVV $GKHVLYHILOP RUVLPLODUUHPRYDEOHPD

$00JOD]LQIJ PXVWDWDOO WLPHVY EHPDLQWDLQHG WR WKH VL
$XWKRULW\

7KLY SHUPLW ZLOO H[SLUH LI

7TKHGHYHORSPHQW RUDQ\VWDJHRILW GRHV QRW VWDL
WKH GDWH RI WKLY SHUPLW RU

7TKHGHYHORSPHQW RUDQ\VWDJHRILWLVY QRW FRPSOH\
RI'WKHGDWHRI WKLV SHUPLW

%HIRUHWKHSHUPLW H[SLUHV RU ZLWKLQ VL] PRQWKV DIWHU
RI'WKHODQG PD\LQ ZULWLQJUHTXHVW WKHS5HVSRQVLEOH $X
GDWH

7TKHRZQHURURFFXSLHURIWKHODQGPD\LQ ZULWLQJUHTXHVYV
WR H[WHQG WKH H[SLU\ GDWH WR FRPSOHWH WKH GHYHOR
GHYHORSPHQW LI

D WKHUHTXHVW IRUWKHH[WHQVLRQLVPDGHZLWKLQ WZt
SHUPLW H[SLUHV DQG

E WKHGHYHORSPHQW RU VWDJH VWDUWHG ODZIXOO\ EHIR

SHUPIRWHYV

$ %XLOGLQJ $SSURYDO LVUHTXLUHG SULRU WR WKH FRPPHQFHPFE
GHYHORSPHQW 7KLV SODQQLQJSHUPLW GRHV QRW FRQVWLWXW

$SSURYDORIDQ\UHWHQWLRQ V\VWHP ZLWKLQ WKH SURSHUW\ERXCQC
EXLOGLQJVXUYH\RU

%HIRUH FRPPHQFHPHQW RI WKHGHYHORSPHQW RFFXUV WKH DSES
&LW\RI*UHDWHU 'DQGHQRQJYV &LYLO '"HYHORSPHQW DQG 'HVLJQ
RIGLVFKDUJH QHZ FURVVLQJYVY EXLOGLQJRYHUHDVHPHQWY HW

$ 9HKLFOH &URVVLQJ 3HUPLW PXVW EH REWDLQHG IURP &RXQFLO
SULRUWR FRQVWUXFWLRQ RI WKHFURVVLQJV <RXPD\EHUHTXLL
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SURWHFWLRQ 3HUPLW IURP &RXQFLOYVHQJLQHHULQJVHUYLFHYV
UHTXLUHPHQWY FDQ EH GLUHFWHG WR &RXQFLOTVJHQHUDO SKR

n 1R EXLOGLQJVRUZRUNV VKDOO EHFRQVWUXFWHG RYHUDQ\HDV
FRQVHQW RI WKHUHOHYDQW DXWKRULWLHV

7KLY SHUPLW KDV EHHQ JUDQWHG RQ WKH EDVLV WKDW FRQVHQW W
EHREWDLQHG IURP WKH UHOHYDQW DXWKRULW\ ;I FRQVHQW LV QR
GHYHORSPHQW SODQ ZLOO EHUHTXLUHG WR EHDPHQGHG

&$55, ("
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67$78725< 3/$11,1* $33/,&%$7,216

72:1 3/$11,1* $33/,&$7,22 0&)((6 52%
'$1'(121* 1257+ 3/$11,1* $33/,&%$7,21 12 3/1

$77$&+0(17

68%0,77(' 3/$16

3$*(6 LQFOXGLQJ FRYHU

If the details of the attachment are unclear please contact Governance on 8571 5235.
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archsign

MATERIAL & COLOUR SCHEDULE

Job Address: 4446 McFees Road, Dandenong North VIC 3175
Job Number: 19209
Job Revision: Revision A

A Con'uited Metal Roof

B. Downpipes, Rainwater Heads, Gutters and Fascias

D. Weatherboard Claddini

E. Textured Render Finish

F. Aluminium Window & Door Frames

G. Entry Doors

H. Paint Finish to Soffits

I.  Concrete Driveway

1 Archsign
COLOUR SCHEDULE
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Hd HESIEDIMEEBLIAH, \MHIA9 HXM AHANINOOA YA0A rO1SA4AO0A0 MAMXM HNXAD)

M 3 MSIAHINOE M 4B OdIEASH

AHTIMNHSYNS COTOTYANDA 1d \MTOHdA HIM
MOMATHHAMNDIRHNH DHZMAKWSSA HIM OHMIYA M rO1SA4ADDA0 HAS

HYM

Od MOHAHNS HNA AHHNM dT

H O IO AT @ AN HOHAS A WLOTT O 3 IWHHMHIINXMM Ad COTMATIH 1d OAAYdHN HIXM 9THAS

>do H

NHOCIAHD
MM \T OHOTdNHMHOD AT ATML

MHd HOGHA A THEAS

O71 OOHZ dNYINHS 90d ¥M Oddddd HNA MAXM AHHNM rOTmOdAOE

AHNA H4AdSA OHSY HMAATNS 9HOXOHHA

M HRAHHREMD HHO RN S D0 NO-ONAMMOHM M DM HDHAMAAHO MA 14 rOTMDOAOS HIM HOX040'

MHd HOS MAOOKYUEIBHA OH0OAd rOTSAAVEYAAB AMTOAXL JCTIY OATMOAMAIXA HOTAYNE

£ O MeId NS AR\GALDE]

AHTINA90Xd3 NAHN 9504 HO91A 90a mOdNI OHAHO 920XdNr
HODSUAADDAAGEMIAHIMHAMITOAXL MC1IM O0ATMOAMAIXA HOTAYNE

DOXIMNA MOHASHOHAHD OATMOHOTAHEYT1SA4ADDA/
MHd HOS$0 a0 WHIHE /D NIA ARG HRAMINE OBMAH AJ MIdXA AdYddN HOIAMT3IaX O0HdO HMadd/
MHd HaSI 3 dmMO6! [\ O 1AM HHIWIA HOEW MMNHAQIAHA0AdNMOH 01dd 00d MAMXM HNXAD)
AMMCTO
MHd HAIRDONNESE MOX DD A AHIDANZADEHNTAd COTOX04D01T AHAASA 0AddOXdddd MMICT/
MOHNASADANM
W AT P00 AMHNLTS HIM OHHZMHZI
Ddd CPT4OHI NAOXIXL OHAYSHENS
AHNMHA Mda rOT40HI NAOX3IAXL
MHd HOS1401Nn€E 6 HCAMOdNI MHHNMA HYM dM AHJdOHI MOHNASADANM TdHA HAS
as nad 900 A\dZ AAH4AQHN@WONKMNMT A\AZHOAO AMHHNMA dOdHN 4703XS
HYM NMW MO MEOSIIROMDN/E M\ O TO00T1 0H QZHPOAD BN HOIAMTIAM 1d NHIAXO HMIM HATd1]do
MHd HOSHIGHAMEBAY NHHOI 90XAABDO1DXHAHHDT AHCAMOYNI HATM4A HMANISNEH40'
AA MOHIBEDM M ZHO ADHIMNXHINCTHO OATMOHODTAHN NHIAA 1d OHTATAENS HYM HCANXHY40H d. \MHId9
MHO [HOST401NE MHd HOS1401Nn¢g _ AHOST1401Nng NI2 HOML
dSHOHAHSD OAQTMOHOTAHAM®DHA Ndl AHOST401NE OCTAH. HAXAO®

HAXAO® Nyl HO3AA.L MOHAAAHAAS
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MHd HOHIHDT ME e

HA HATd1]ldd dM 9HOYIMIAYS HI D9OXYMA HIASA OHSY HMAATINE

\MTOT3AHA
4 TWW A HF-H @ B d MDA

X HYM HATAAHTOS A MM RHA HNXMTONXI NHHIOMXE 90d AHATANHA
HOAA HEIOOXHYIMHMNA@DNA HA4ASA OHSHY HMAATNS OHAHO 90XdN«

O MOHQIH FBEISTARD A\MEI®

AHNA rOTAT0 O7dd HXM d¥Nl HOITAAH44Ad \OM4HNTD
HX 0 DN G F D HAAVSTO D HROIA AMOHJSHOHAHO OATMOHOTAHN OIS

H4dsSA
4 HMWAATNE

M H dMHOHITHLDONAT-D 8 §

rOTMOAOS HHNM MHHNMA 90a AOHONAC
IXANR Q00 DUHOMOHIZ AWVA A B HAMI MOY NI HOAJA ZdO N OHSY HO1AYNE

18 ¥MZYNHHNXWWYI D1y

\MINXMdd M AHHNM
OHMWHN B8 M HE IRD B HAMANSAIMHA HOTA AXHNHOHC HOY MAQHO

M @ FDD AAOHBCGHINI BE EREMHAHITO OO XM OHHZ MHEMNAAIMHA HOTA HMATNSYNSSA HOTAYNE
MHd HOS1401N€E 6 ONHMMAS YMO1Z HCAMmOId NI MOHNASSA HX¥M O1amd1do
O MHHM MDSS MBIFDSI A R\

MDA TAND FRST KM AHOTAFIOHI ¥MT1Z NdAAIMHA MOYNI d HOTAMAS
=AYy

DOXIMNA AMOHASHOHAHD O0dT1MOHMDONHEI

¥MOD1Z
\nasoxy3
ANDdAIMHI

fOINNAS NA4 MOHAHAQT YT
H O 3 @ IR SRH® A@HTH

DS B M A HHZXAMOIMHELDMNN AS Ndd MOHJHAQTI YM1Z AMOHASHOHAH,

Aaed KEd NHIM T

MHd HOBOXBN VBT

I\ GIHAZ BB 8 MOHFBIHA @ COTMADYddEd440d \OOXI 14 HOIASA® X
90d \NA9OXYI HMITA HI¥M OTIM¥MTZ O9HMAH4H0 \0OX( X
NdA3IMHA MOYNI HXIM OAIMI1Z O9HMA440 AT rOINNAS NAd HNHX:

MIMM HMTHOITA d 24 /M
H4HO HNHMZ 9H

MHd HOS1401Nn€E 6

OHAHO 90XdNC MA AHIMTOXMNISSH rO1SaA4A9dao0
D @ NN S\ A M HHAXTM AHBMM 1d NAHN Nd HOTA HYM dM O9HMAdd/ X

ODHHNAA \OHMOTMASANSSA N ZHTA d¥4NI OHO991IX \OOANHOHx X
fOT90TIXI HMYM 1d OCTAHOD HMYM dMO1T OHMANCHMOT OOH: X
H3 90XYMA COTINNAS NAd HMIA O¢

NO9TH4AQ \3 BHIQ 1D THDOI Al 6

AHNMHd OAMM AAHO AMMOTZ HCAMOHENI ¥M1Z AMOHdAME0O0A
DX ABA ACDANNAS Ndd MHHNMA Od 14 OHAHO COTMATIH HMZ e

INNAdS NA®

OM A\ HEDSETAGTEDDE

ANOAM NHMAZOTAN 1d OHdTATAYNS HIM ACXANMNM
1 MBTIHOE M MBEXIDOT HOIADOTAMAXA HI 90X UMA rdI1sAd4A90a/

ACXHENIM | MHDX A NHT Q2 rdaned

AH4AINXA AXYTANHSdT 9HAX9OHN 90d OCTAHD
A ODHAQHNHS01 I1d M3dSdT HIM HATd101d DOXYMA cOTSA4AD0A/

\MTINXMAd M XMZAdNC HNXMXT NTHYM HMA9ddddd44d

M M B H REINHATRETIEIS M EHW HHA 8 A DHEH HOMWZAOT OHMO A0S HI 9OXYMIA AHHNM \SH0aw»
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MHd IQ@:E@méﬁ@v&ayiazdgézgoam>@@daz%oa fO1901X3 HOIANXO \MTOAXL HAS

OOXUYMNA MOHASHOHAHO OATMOHODITAHS

AHMATOT(
0OdINHMAO0

MHd HOEDTHIIDKIEE X

QN X BIOH\H MHAR TMNBIAADIAAOIAMIXA OHMA4IHO \OHMATINSHYNSS$

MHd HQBHEXNTNE B

OHHCAO @AM AEM OAOADWIATALYNS HCANIMA HOJAMIXA HOTAYNE

AHHNM DWWA & NS HHNEES

AHHNM ZHO 14 ¥MZYNC HNXMXI HXIM HMA9dddd44a dm 904
CHH DV TYWAKDHM H A AO HOTGAX @401 ANJdAIMHA MOHT4TIIXA HOTAYNE

AHZdINMAMD HOEHADNSNS $5

COTOHHNAMN O HIDDAHHSOHWMHHNMAANIQEMAAXINTd HMTA
AAMTOEMAMNG A XHMMOAACKMINAAD MICTHY O1901X3 MAMM HNXAD)

inyd r

OIAAHNO O GAHEH HOE 1M O TREBA

H40AadnN¥INHS 47n3al 90d OCTAHD
ARSI HOFH OHIT4TIIH \CNHOH 90d H40AdNYINHS OAdNHMM HA1d1]ldo

\ 4 AMHIN & GISAE A DD ¥

AHTMNHSHYNS COTOTHNODA I1d NHHdOMXHd 90d AAH44d NAOHA
A O B YWHTIHW OMTINHOD HEAI A O 1O THNOA 1d \MTOHdA H¥M HANHAHNE

OOXHYANAN MOHASHOHAHD OAQTMOHOTAHS 0

CTIAH, HMT19

dNl dddn HOY I
01901X3 ZHO
17901X3 mOaA41

HCdM TN H>H 03 TA HAIS DA I

H MM S O MOIANMAIMOdMA N4d3 AOITMAHA NHMCTY COTMMHY9 X
HYM 18 ADYTMAHAOHMIT T 18 \MTOTITATA HIM COTATATOT0 X
ITOCTA COTNXHINCTHD HIM 1d MAUCTHY HIM COTOHHAIH MAT X

\3
MANSOVHIO D ROX I A MTHIESBETITMOHOT dM MOHJ4AND9Ad AHM1TA O¢

AMTA

TMOHOT HIM driH)

HNXMXI HO3AdMSH44a O0d HO3
H O3 aHN B 38 MUY

W\ AGNHANHNHH DX VOXTOHHEZD COTMATIH HYM 1d OdTMOHMHN HMZ X

NYd COTOOHZO HNXMXI NY OHAYSHNS HIM
AOH MYO 90XHZ COTOOHZOD 9HOTAMHN HMYM Id COTMITA HML X

XI¥IWITE N ACBNMOHOHE AMHCOTOOHZO ZHO 14 MOHASHYOHAHD HM.

OOHZ

D OO0 14N B A dBHMIONSESTO M R M

HOME]l OSHHO HMM HAX9OHN M D9HOCTAHO H3I 90XYMA AH10H40d%

Sd NY4d9 92904 AZ
HA 900 ANYYS
\3 MEIAIAGSTHION N SHEX

HO01Z M HIXTDNOWAZ 14 OHdTMNEASHNS HIM rOT0TAMOTA0 X
D AZd90AZ AXNHDBAMIEN O9HOHITIMNEISHEINS \ONAOTdTA COTA8 X
M 4 H SNHHNDAADSH Bl & A\ D AEBAEDHIAHEDOHOATMOHOTAHN 00$ dNnd( MO

[1X %

N O X %

sa oq

MOHASYOHAHOD

H OMHHIZE O SHUA MES H

MYO AT >>OI&WKOEWﬂ%@@v&@@%Q%@%S@@%Em}EH. HNXAOH ¥M AQ YA COTOOHZO OHAHO

AANTHHMHETBN OGS HOHMITTH Ad D9OXHYIA ACOTOOHZO OHAHO NHSSS8

AT H4As /A
d MANGHHNAS A X QG A 8K

HANAAHIE O\ MODANRIIADTAMMII O TIAHAX AAH44d NAOYA HIM HNXAOH
A OHIM A @ TDGS XAHADXDITHVO M ZO HAdAA HMYM 1d AOHAHO NYYOI NHSSS
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H O 3 d4dHd S/SuH METI

(51 R A DI ag COHAH EXDW XRHNC MXEMXMT1Z ACOTOOHZO MAMM HNXAOD)

MM OHMAdWH D GO DHIDOTIMEHD

COTOHHNAA HATAAHLIH
HNA AZd901Z dd4dN HO3IAM13IaM 900 AH10Y404d3 MAMM HNXAD)

MHd HOB HOHEE 83

AX M MICTO0 OHZINNYNHDY HIOATOHN 91HAAd M DOHOCTAHD H%

M H d GBS E HMe /B B

NZIWH D OMmIGAMA HODNMHOHA AN AMXHY\AO rOTOOHZO MAMXM HNXAD)

OOXUYNA MOHASHOHAHOD OATMOHODITAHS \MT1OHdJY

OAONHMO'

A OHHITH HOEE@ AN
4 HMAATNS O9HOXO4dHA Md4dH

O O9HMA4¥0 HAKTARADAAEHO]
MHd HASHONDEBA

AdHNA H4AdSA
TEIDHONOIHADDOY AM4ASdT HATHO HAQM \Ad \HXM HNHM: X

19X04017 AAQHN®BAASA OHSY HMAATNS D9HOXO4HA OIM¥MT: X
I1X3 900 4 TMAHdYEYD IHHABIMASHO HYIM 9TH4Ad M OSHOCTAHD H%

AHIMNESANS HIDA
90d  MHAHOA BBORNE O 8 BO)

952m0m33m§916§:u>:mo:of\s;mm \OHMaTINg _n_u% A
TWAH B GH A M348 MOHASHMOMIKI 90d 4 TMAHIY S 00d mad M X))

HAHO OQTMOHOTAHN ZHO AM

[CAVAS I IS an e

OHOTAHN HNXMXI 14 \MTOHdA 90Ad dOdHN 4703IXS AHITMNEBEYNE

M OHIAQIN D @ OH D@1/X/A HHNAA A TN DDA M4dSd1T HYM HATdTO1d ¥M NHONY O

COTD0TX%
OHZS a dm
AHATANHA
dTMAHJdA,

HdSYOHAHM DA HOEADAARD 6

FOTO0TXI HMYM 1d HITO HXM NYI HNXOOH ¥M

OI>>H_Im_In_‘OmmWB@w»EQﬁIDI.SmDQD\SQ\IQM_E:_\IIV%B.INUI 904a HANXYAHN H40AOHMO1Ad ZHO

H \MT013d0TAMAXA 900 \MT1013d9n¥I1Ad cOTYrdY HIM HATdT]lao

MHd HO AHXOUMETEA

ANOHKH @ @M XAMNHHT MO d IAOMMMHOAS HOSdT1A MOHMATADOYA d HAS

AOATNHMAd 1d HAX HATMTIMHSHN

MHd H O SAVIRIKE B B OVOHH M A M OMHMa/H D IDMAEROHN Ad ¥IXA AOdTNHMAd COTAX 9THAS

MHd IO&DIQdEmaO_I_OO._Xm NIDIMAOA 0 DDMAX@DT N¥ 0dTdNHddYd 1d HAX HYM 9T4AS$
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MHEO HIM Iy
MHd HOSMAN HIVE 8 [

NAHN HXM M AMOHAHOH \HNYMA HOCOTA M COTOHTMITIADANM
HANIMWDGIHX S 08 AWOERAHHGOM NHYCTIY 90d HAOHMOT HNYd OYTIMITAYE

M 2 H M MHd SHIOE A anaigasi)

H4dSA OHSY 9HOXO4HA HMAATINS
ANRBE A HISMIBE 4 A NWHD MMM Md H4AdSA OHSY 14 AHOTSA D1AMHS

\NAAAH4HO

JOHZY OHOYTMOHd HYM OHHZMHI
AM OHOTdNHMHOD AT M1 dddN9OHI
DHAHQ NYHOI MANTI H¥M Ad OOHZ
\HNYMA HOIXHED HNA NXdl HIM
OHZO dZM \00d A$ OHMIHOOHA
OOHZJ|1d OHAHO NYYOI MANTI HMZ
1TMATYNAA F MHd MYO HOST4OTMHAHO NHSSX HYM MAd ACOTOOHZO OHHZMHI ODY1IMANASHA HO1AYNE
SOXUMA =Gx 90Ad =Gx HIM O1 MOHASYOHAHD OATMOHDTAHS
HMad| Adndl 01 DORAMNWOBTAD TABBMIHM MAANMOYED 1d HAX HIM MCXHINIM O9HMAOXdTMNA OOHZ H%
HSAdAMHHNMA 90a AHdOAMAdXdNTd HMTA
dM A DNDORHE MO DHRDISMEBBN MANT G 483d AQ 0 AVO XA /OWOHHSAHN dN¥l MOTX3 HXM MAXM HNXAOD) .
SOXUANA MOHASHOHAHD OATMOHOTAWD[IX% NOX%
OdNI MCTIY N COTOHHNAACHAIDMHAMMH NH1 OHHO HMM 9T4AAd dM COTOOHZOD H4aSA
M H dS A CEHISHD  HWA@ M TN 8 3D H O X0 HHM HOA ARHTS O OXUMA MOHISHOHAHD OAQTMOHOTABKMYY HMAATNE
MHHNMA MXMOTZ
HY A DIE/OHNE A E CHIMAMIHRHITEA9 08 AADTA4AD0A0 MIFA NHI \MTOXMNESSY HXOM@P \naodxyd3
HAT&HAE H B ATHMNEHTY 60/d DI B WD HA | SHOMAE DAMNWTZ AAH44d Ndd 90a cOTAAS COMMIEI | ANJAIMHY
1d NHHOMXH AHAMWAHISMEBA S AWM DDWOAOHONAL NAHN 90d MdOINI DT AHHNM
\ S MO @I TEDRI A EMIMAS 3 M HD IS AN CDHS EHAX DOXHIIA MOHASHOHAHD OATMOHODTAHEQT1SA4ADOA/
COTOXO40T AVHNEIMA AT =Gx HIM OTMMTZ ©90d0 Nl MICTHM OTD90TX3 dXd1ldd S9HNNHIHNS HMZ

MDA B0GTE T FA CHEN

OHAHO 920X¥NTC
A NN Y MW SXOAD ASd MOICTHY COT90T1X3 dXd11ad OHNNHIHMSIH K A

COTDO0TX%

OHAYSYNS AT \MTAOHOD dXT9OHO s Ere e
MHd HOSIHIDTMHA$ HCO AN B\ MAMNDHRI HXID' HIM NHI HS\M COTAXYM OHNNHIHNS HMYZ |9HNNHIHNE

HATMAHWIZ

MYO [HOST401NE MHd HOS14d1NeE AHOS1401NE AHOMTL
=Gx HOYA OHNSBEDAAR OAMOHHAMNE O N¥l AHOST40TNS OC1TAH. HAXAdO%®
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‘auoz a|qedldde ayi 03 8|Npayds ayl 1e puno  } aq ued asay | ‘Aldde osfe sijuswaiinbal J1ayiQ 810N

03ad

HAQHNOX O1 MOXAHN MdO AH
HOOHERTHA RO B @10 A G BH

49 904 OCTAHOD 1d 9NAOOAMA MCIM @ ANANMNES COTOOTXT HIM
MWOTNOO ARHHAMHT TME B Z/O1 I EAOHAHO NHSSX OHHZMHI OY1MANASHY

OTdIN

MCTHQ

MITAOHA COTOTHIN
Od OHHNAA d4M D9HOTAYNS HA

X1 DD AEBNMOS?E
14 \MTOHdA HXM MdHIIQ \OH

1d N HMHEHINA@ ¥a HHNTXHWA
HO3dd4170SSd=/dm(

O A AHHTI OHMOA HHAT OOHZ HNA AMOHOESdYd \HNIMA NHSSX X
0d4 r01SA4AD0A0 \NA9OXEdI NAHN 904 HOTA MOHT4TIIXA X
\M1NXMad
3O tHM M MANZIHO RBIAMXMHADA MEO AHYD NOX3 rOT90TXI HIM X
AHIMNHSYNS
ANHADA MEO AHYD rOTZYOAMNANHAY NY 90d COTNIHONHAY X
aHNa HYM
DIAOMADIMBEHD NBXA MO TO0TXT HIM 14 M4ASdT OAXATA HIM X
DHY Z= D:H AW TADMHEA\@BH NAHN HXIM 3M ACOTOOHZO \HNYMA dZ/.

DH UM

4O NHONYd AOAHAMMMWAWIA S
COTATd 1] Ad \HNDHIN HH\SW
\HNIMA HBOE TA HHS S O YWHNN

COTOTHMUG X OHSHHDIHINE 9O0A AHITMTIOXMNEYSSH rO1SA4A9DDA0
HIHAT MAMAD B GJMFSNAOA®M | NHM4ANAMNd HAXMXI OHTITMOHD T
MHO d Od TOTOOHZO MAYANAHN HYM =G5 90d =G« HX¥M OTIMMT:
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'HH3

\AONHAZ COTNNAE HIM

M HOXOHM4A @ OT OHTIT4HSA NHMMAd NHIMY \O$ X

MHd OaM¥M NHCLOYDOAW

ACDOTOOHZSO HNYd NY
(TZHVA S AHNIM 1Z AMOHASHYOHAHD OATMOHODTAHN NYl
90d AHAXAO® I1d A9NADOAMA MOAAHOHN HMZ.X

SHO3IAATD
MOHMATAD YL HO@IO\@

9¢ 900 MHHNMA 11 9% ADSNAO0AMI
EMANS DONIDA AHJASA NAd 14 MXH\AO HIM NHAMHM: X

NHISX444 HO
dHNS HYM OTHND M MM

H OAX¥M HNYd \3 OHAX AT 9040 HMYM IT A NHISXd4H
MHIEAX ABANNAS NA4 DSHNIXLHN HYM Ndl OSHHO HM.LX

[e Rl
dd AT AHOAOHMMM AT

alnaA HMAinsdnssa 0d Nnd A9NA9DO0OAMA 4TIT4dHSA
DODAMANTRAD COTNNAS NAH 14 MXH\AO HIM NHIMHM: X

aHna rOINNAS H

MM HAX M \OHNTO HOLJTIMHA 18 H[TA 90a HS\M HMZX

AN
7anN9 rOTAAS NEO DHNGS

HMMAdd MOAAHOHN NHMXMY 90d COTMMICTIO HCAOCTA
HOSO\OHM@DOAMA OHTMIAXNMAOEYS 90ad OCTAHD HMLX

NNAs 0ad410admOwdd]

HED ARAAIAOTY OYTIMA4¥00Aa 904 \MTO0TIANNYEZ HMLX

AIaINXMATO @D @ MO @

AODAQTNMAHOHS 1d \MTOHJA HMXM
BIAZD D HIOA 90d \MT0A4HO HIM 1d \MTOHdA HMLX

M COTAX HOSHYHS QHNA ]

MMICTO Md \ONadox4I1mnas
PAOXINHVI S OHW HAOAXOH ¥M D9HAYSHYNS AHNXAAQHd HM.LX

HOAMA 99

d COTOHHNAA NYl OTSA4AD0A0 14 OYTATAYNS HMLX

HSAdAMH

HNMA HYM 1d MOHAHA4O0AMOH 90d O4TMAHMENS HMLX

S 9HOIAATD 904 AM

7J04\d NEHOHIAM TOT4d!l COTNNAS 14 OHTATAEINS HMLX

NAas HM¥M 920Xxd¥Nna 2504 07

SMINTMZMOANHAYd OAQTNMAHOHS Ndl OYTATAYNS HMLX

aHna

TZ HMAOX4NTd EOIN AQ S HMIMABDIDHMAHA M¥4TMZ XMT1Z \MHIAQA 904 HAQH HM.X

HAQX AHO10HZ TWMTHADA DO G\ HHD. SBIH

HMITA H¥M dM AAH444 O1ar
MAXDOIZ XD\AEN \INAHO 14 O4TM4OXI 90A HOIN MMQ % (

HOTIXC OCTAH.

M ¥ g

MOHAHNIXLIHS MHd MOHJHNTXLHS

MOHAAAHAAS

HOTXx OCTAH.,

;A Ad NHOTAOHA MAXAHMANINMXA HOA IO d S AH A AL PNRAIMSATGXAIMNASHNS 0A0S d MAXM COTDT4HD HNYIH%

AHOTOHO1IXC OYdTATdH,

HAXdO®

HAXAdO%®

HO3Ad.L MOHAAAHAAS
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WO SHNQVD IV D]

o0adn
KOHB M\ DO HAZ AN ENT AT HIASA NAd HIM dM \NMOH I

adn HXIM ddni AHNMKH

HZHMNAHG AN HI MAXd AHJdJASA Ndd HXM M AAHS4d

mOm_Ou_m_Ga_mE%@_@W>OgDQM._ Nad HNYdd Nnd NXdl 4M \AZAAH44a oa I’

(do¥
M4

d HNHXZ HOa®TMId|a QN Hi

G L

OHIMTIOD UL MMIIZXMAA B4 QO RDQ A\ HVED)

MMICTHM 01 dd OaM¥M AAHO

O1sadA90do I!§4®§9L§9&2§;DQ OHSAdAD0d0 MOHI4ANWOA NY 9HOTAYNS

RN M GHHNHAN DA Od HOXO0401 \dd AOHTIMAXNMATY
OAMADBHNIHRAM 1d IMASMEE! HIM Od ADAQTNMAHODHS
THABHOEHNT HOAO MT1IH HMYM £OHd0Aa AHNMHA 950a
TVHMHMMHOEO0A AHONMHD  MAQHO MA COTOOHMIH
RHTIMESX N MWEEHO Md dHNA Nd \AOSA NHONYd d HAQ+X

HOY
aM¥M HNYdd NHIMTH A1 904 AH4ASA [
d H9O WoAKHAMGISsTMREE

= 9ads 01 904N @ 4M AM4HOOYHd Nd rOIO AHNMHAJ
OTINNAS Ndd HNEdd Nd OHM AHANHA \AZAAH44Qd HXM
O\ WNTOMHHHO ADMMOH HMYM Md aHNAa COTAAAS d HOTAYNEX

9d

HG d 01 909N d YW ANIHIOES 4 MY N\ K

OdTIM4HNTD

HXM MTIH Odd 2m@zANMaamO I MMMHOCTAHD HI MAXd \AQZAAH44A HY¥M HOY=

14dSA Ndd HNYd N NXdl AHANHA \AZAAH44A HIM |°X

TM 2 X N AWNHEN SDMHMEBHWRED M AGIOH INOMINDOAHN AHNMHJC

AHNMHd 14 HAQ3 OHHMXZ d XM1Z HO4TIMXHA @

MAQHO MA HOTAHNEX

HNAXH
\AZAKE 2 449 12010 OINRT o

HOAd HOY MYMT1Z OYTIM4HNTD 9naAzndl @ OT MI1IH dMm
A4HOHXGSATMAAO HIYM OT 9HNNAS AHOATIMHA Z40OO0$X

H N T D 0B @ADREBIEHHMEIE A

HO1Z AHNMHdJ MAQHO Ma H3
VHOTM M O AXMWO-HO M A 1d AXT19dN 0AONHMOT O0d HAQ+X

MHd 9NAd90AM9 6

HO91Z AHNMHdd MAQHO MAd H% X
MAXd ANN\AQZAAHIAL

AAZAANHASS$
DOAMA OCTAH.

M A

MOHJHNIXLHS MHd MOHAHNTIXLHS

MOHJAAHAAS

DbOAM9 OCTAH.

HIZ A MRS AH A MHXOM M AR O X

MHY0O @ 04 fOTOOHZO HMIOMIMTWMAOIIAHOA YMIDOSSO A H O
H A HOON MH D MAXAAMA OAAXKD® ¥M1Z H40Aa9n¥44d OT 9HNASHNS ADAO¢E

COTNNAS NA4d Nyl A9NADO0AMA OCTAH,

ADNADOAMA OCTAH.

HAXAO®
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AZAAH44Ad M \OSBAMY
NAXCT10Yd 9 OHD HEMDOMN
OATINMAHOHSII QAMIH
HO HMZ  AHOHIIDHN H)

ME d ADD D dNE IR 9/6H

AAHO Nd ACOTOOHZO
AOCHOHADHWIANAL HCAMOENI HMTA HMYM Md NHAYAAYNA
HOMMW 1RO NWA@'S NAd HYM 14 HAXMAO HXM AHAXOHA
DX AHEH R0IBEA HOJTIMHA HYM 1d HAQIOHHMZ HYM dM
0 MYXIANBAHOHS Ndl \MHIAA HNXAOH M HCcamodnl
NMRDAND THHEHHMA HI MdO MAXd AHOANC \AZAAH9AK

AMOHIOAN«
DOAMA OCTAH.

T OHTITdHSA XMO1Z
MAXS M H DHD B (
M M THZOH0GIA © A § 4 4/ 5330

dd
W ANDAGQ ©d ¥MO1 M4a8Nn40OH \dd AH4AdSA rOINNAS
IAD0 TRBOKHDIW 90Ad 9HOIAATD 9% 95NasdAM9
OHAWMMARDSHI MAXd AH4ASA COTNNAS Nd4 DSHOIAAT.

0 1@ 0B 79 1@-FEEINADRETI

NHAYd NHOOX H3I MAXd
ARNEHIDNAMANHIASA COTNNAS Ndd HNYd NY YZM HNHM:

H4dSA M4AdH OHHZMH
M 91A 3 83 THBEIIN MDD

3 OHOTAYNS HI MAXd XYMCOHO O1 dd 0addIM199da
0 dRDXDOM I HM OHOTAYNS HNA AH4ASA COTINNAS HNHMX:

XAQHd H4dSA HOBN
O ¥ OH OH [ A\ HRI SHSTR/RUMED

MNYSNA4d Ny HCanar
HOIADOHIOHDMTZ AHNMHJ 90d H4ASA HOCOTA @ Nyl
NME HI VOXX@ MMNESNAd Nd AHrAdndr O1 AH4dSA Naw»

912
NNna
N AH
HM AN
140H
YO HZ

XMCOHO
AHNMHAd 14 O4TAOHdTD dXd107d
5 Nad HXM Od MHAEQTMOWAM MM MhHiA
MAC HMZ D9HNIXLHN AT O0dIM190dH
HAATH M A2 MHIOO T 19 LH HAR/S A DWA M arsd
HAYIHNHYM A9NAzZOT OHSYH Md41IMZ

© 000 ¥M AAAGEQANQ L] A I3 ShH

DY TMTO0 Y MM TH MW X MMADOBIMABH

H4dsA
HESN\ HIMMHE A OT MJAHINENS \Ad M4TMZ HNXMAXNMA $X
ANCcal. O bOHMMIdNHS OdX0dd Nd HHNMT 9HNNAd
HINYNS \dd X41%Z 9NnAXC HHNM Nd HHNM OdXO0dd $X

oad»m
M@HT 9EBRNNA@Y AHNA HYIM dMOT ¥4adnN40H Mmdd MAXd
COAMMKE @ MIAOCAHHNM HHNM OdX0odd4 H4OHI 00dzZ $
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9 O @ HHd MW@ THAMNKR 6\

ACOTO01TX3 MOH4ANWSOA ddNI
OANRMABISIdT]Add MAXd ANNAS NA4d 1d OCTAHD HML

OHNIXLHN MYO AT HCAOCT9
MHd 9Nd90dM D6

OCIA \ONAHO4 90d M10 OOHZ HI MAXd COTINNAS MAK

\MHIAd9
DOAMA OCTAH.

O ¥ HH\Q d THIID BS\KCAD A W\

AHIMIOXMNYSSH
DHS SRHHHMD 01 AMHHNMA OAONHMO1 ZHO 14 OCTAH.

S \AME\DAH AQ SHE/AX MTEVH

b AV A A THM O T HNAM MAXd ANNAS NA4 14 OCTAH.

Oa AMOHAMAHNM O0dNXM
T9X0407 HOIAAXUHBDIM
Nds 08 QDROB\SAWH/B HHIO

AAMNAIMANACOTISA4IADOAO0 AHT40AOHM OHISX4d4d Id
MHOKZH OMMXEATH Nd OHOHHNAA HI MAXd AMOHdHAQ3
DIMCIAHEIE MO DM T ACOTO0TIXI OIMMTZ cOTINNAS NA®

M HR H\A AX @ O/ NANDIHBH::

HddSA 4703XS

HO \ DDA XABAHO HCANar rOINNAS Nd4d OHAHO 20Xx8angd

DCIAHD Od3ans
DOAMA OCTAH,

TA O M $1/0HIM HMWE $x Q\E_ﬁiu._ﬂzgesvn_g HHIOIBA ¥M AT O¥TMANHSY 904 OCTAHD HMLX

odIMax
HNAHOBWANTO B B &\ A DO

MIA COTNNAS MHOQA d O1 9HAX AAHOOX ANEYMIATA
HIZHOTHBE MO M HNIXLHN HXM AH4ASA COTINNAS NA®X

AHM
a 0ad4 AH4dsA cOTNM

HOTAYNS MOHdHMHIEIEATOSENN MY N

MHd MAQHO MA 1d MICTHY H40ANAHOH HOFTMHA
HANAO Y OIHHED AXdHd HIM 1d MOHH NHS >>>D_m_%|_\5wvm_

A4 HYM MHHd M 9HAX H3 \dd COTNNAS 0A4100M DM@

5 0a410aM4Ho0
DOAMA OCTAH.

IATMAA HHO AHON SYHHT
MM MM AHMNO 98\ META

\MITNIXIMXAa
AR AH@4OIAMM AASA AHNMHd  OdMM AAHO N¥d MOHA
M3 HOANC DM MOHIAAHAAQ OA HOXO0401 MAXd ADAOE

OHdTMAHNDINANTM B d N
OaMM NHMAHN
| MO FdaNO - MORE A

d1 MOH4 NHS

rOTddMMET Nd £OTISANAA AHOAIMHA MOHAHNS
M\ AAHDX B AOIH MAXd SAddN HXM HCOdM4 HOANC CAA A
[ Nd HedOAMd HOANC M1ddXA d Nndl MOH4 NHS
AHAKZM MHRHZ MHI HOANC OT HAOHNHITTD HMM HNHM:

01 COTOOHAQQDMIAMHG
d AH9ANC dXd1]ad o3 HOSISIAMAXH

Ho3d. 01 9HOTOMXHN
OIM¥MTZ MSHHIH ASdaAs

HATTDEH ® MAZ MH AT 1AHSD H3 904
Heamodni HXIM 1d AHNMHA




-8/<

021'$<

&LW\RI *UHDWHU 'DQGHQRQJ

25',1$5< &281&,/ 0((7,1*

0,187(6

1R OF)HHV 5RDG 'DQGHQRQJ 1RUWK 3

7RZQ 30DQQLQJ$SSOLFDWLRQ

&RQW

3/1

HI[TA O9HMAHSIH HYHMWM
MM TZ DOIANCATO S ICAGEBE H

\MINXMAd MA AHT4HSA
HMOHMARMM 0B TAAY OHOTANHMHD HI MAXd AHHNM I
HEOOXIOHOMIAM AKX d AH4ASA COTNNAS NAdd OHAHO 9290XdN«

HO91 NAOKMAAMMNNOBT DI
OHMA BBd BOADD GHDAVS ¥

AMMAs
@aDAaAIITWMAS Nd4d OHAHO 20XdNr 1Y H40ANAHSSA
DIHIN HAM\ ORIMWD A0S HI MAXd AHHNM 920ad rtd1sad4A90ay

ATNVA O KD O B O\ NG

r01sd4A90d0 90d MOHAMAHNM
[ HOHO\ DA MXAKD AdHNA COTNNAS Ndd 14 MXH¥\dO ©na

rdi1sadasda/
DOAMA OCTAH.

NM ddNl SHMAWISAHNWNS Q
HINMBDBOIDOISE AdT

AQHNA rcOINNAsS
M OMWNQTHT1O0AAHOTd HI MAXd AMOTEYS ODYdTMAOTMAHD
ATHNA L ODNNAS NAd ICXINAM AHMXEN OATNMAHOHE

H3 MK DHHENOVOANE 6

MBANOEANOEILOINNAS NAd M AAH44d OATNMAHOHE
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1INMJ

44 Nd NHM4ANAMH 8 AHANMY HWETIHE

HMTA IX%EBS%QZ_Dﬁxg RAMADO@SAHN MOHASHOHAHO MAMXM HNXAOH ¥.

NHM4ANad4 998NN XYINCTHO OHNNHIHNS
COTMATIH HIM AMIHSAHN OCTAHD HXM MAMXM HNXAOH ¥/

HATMdHWNIC

HM a MA dHH 3 ATOTEW

HAOYSAHN OCTAHD HML.

OHdTIMSTNAAHD HMTA 90A 92dIMNXIINCTHO HML

\HOTOHO T X«

FOATM XY H WERIA VWA NAMd DHUMNXYINCTHO MOAAHOHN \0$

OYTAT4H,

H
M HHN'S MO O TARNE]

TA HMYM 1d AHNXMAHI HYM dM 908SAHN 90d NnHM4aANnad4d
1A I MHDS AHNMAXd HAOYSAHN OCTAHO 9HAYSYNS HML

ACTH(
A1 O
1AXAq
HMAT
1% 0a
IAHD
HD O
NHM

axws

)IAMT

HMYM dM HAODYSAHN HMATINSYNSSA
IAYdSHYNS HMM HNYIHNHMZ AHO3IAM
® HMM OTMMITZ OHMANMADOEAHD AQ
AOdd AT MOHJISHOHAHOD 9HAYSYNS
MOHJHNAO OIMMTZ MOHASHOHAHD
47174HSA 4A0Ad 904 \M170AST14710Xd
ATMOHOTAHN 00A N¥I AHODTOHODTIXC
HAXAO® NHOOX 9HOTOMXY AS$

DYUYMNXEYINCTHT 90A MOHISHOHAH.
HAXAO%® 01 9HTITMOHODT AQ dHNS$
Z OHMA44d0 AT HMIA MdHINIXA HML

9 OVIH D HAMMX & a J\©164

O HYM MAMAHAMAM NSYNSSA HI MAXd HAOYSAHN OCTAHD HM /9

ONADOAMY

$T

HO MYT 9Nd90AM9 MHO 95Nd9OAMY

OHATNAddX9 9NADOAMI

3¢ HOM1L

197AHS 90 Md/ d Od ACOTOOHZ, HNY0 NY dZ.

AHATMAdHNITY NHMJdANAXd OQddXMNXHINCTHT

HAXAdO®

HO3Ad.L MOHAAAHAAS
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103 X{

I HCAMOAADA HNAM O0d4 MOHdSH

AH4TANHA 90d HAXMAXNMAANIOT \MTOXdddd
DHAHO HNHXZ AQHNA 01 AHTMTAOHO dX19Hd MNYSSXA 4.

rOT00A0S 0O
ADMD N E A T MCHIN DB )

440 90AHIHTTBAM OTOX04071 (€€/ HMIM 90a €((9 HIM O1
AI08SATNO/MOHEBZHBHAHD OATMOHOTAHN MAMM HNXAOH ¥/

HATMdHNIC

HAOYSAHN OCTAHD HM.

104¥sS rO100d0

S 0d4H¥0 9O0MHIBD HYM COTOX0401 (E€/ HXM 90a (E€9 HMZ

\HOTOHO T X«
OYTAT4H,

AHT1990 S MO
Odd AT MWCDHASRIDM A
M AN R AN QD DRI N6 A

NDXO@S ©TWIEO/ HOIBA 90ad (€E€E9 HYM O1 COTAXEM NI \470YS
HO HWMMZZMBHMWATIANIAHO MAXM \MTNYMIMXA HOFTADHYSAHN
O HWWHIAIZA TWAADH 10 dSdd 440 HI MAXd O¥1MA410SSA O$Y

ONADOAMY

$T

HO MYT 95NAd9OAM9 MHO 9Nd90AM9

ADNADOAMY

3¢ HOM1.L

AHATMIHNIY \4d704S OATMOHODTAHS

HAXAdO®
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M O H/AXSCHTBOHAHHZD CH]

INAKSVM OBM NHINA ACOTOOHZO 14 HCOAN A HCANXY40H o/

HATM4dHINIC

OHZY

MM DM/ MH SHAOT3 9
NXdl AHATNSdYd OAAYSHYNS HML

H O A 1 DAHSTNADDIA

OHAHO N¥dO0l 9d0XdNC
OaXMMMOINIM AOIOMOEdd MAXM COTOOHZD HOH MAAQHO M$ X

AddEdNOHI 14 NHIAXO MOHNHIITO A X¥M1Z ACOTOOHZ. X

rO19X0401
MO DO X HAOMADIO0OHZO HNdd Nd OHM |1d AMOHASHOHAH.

ONADOAMY

$T

HO MYT 95Nnd90AM9 MHO 95Nd90dM9

ADNAO0AM9

d¢ HOMTL

HATMAHNIY \MTANHATD COTOOHZ.

HAXAdO®
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74aSad4oxam B 8 H0MH;

HAXMIXNMAANIOT
M HWOETWOXE N AMOX MHEO AHYD MOHJSYOHAHD HNXAOH Y.

M AKX MM T OHMX/AESA

MYSHNOIODM T/XHIADTAEYNS AT MOHASHOHAHD HNXAOH ¥/.

HATMdHNIC

HMYM 14 €O IEHIAY
S a o dHWM M O\ATISH

/X HICO O A M OIARHOH A O TAND NHMAZAdNEMA Ndl HOTAYNS
SKAHDNAS M D\ HOMMTO AAX dHMAVA HCAOTAND HMM |

90X daINdM416
00d AAODMPIMIE A MWIH

1 ANHMEA HEBNANHIM ¥MT1Z H40a9nd¥44d 0T NHMAZHMAAZ
KIS/ HAMMOHAESEBEHA OSHMAOX4TMHN 14 H4OHAIA HYM O

\HOTOHOD X«

HAXMAXNMAANIOT COTMATIH HYM 18 \M14ASAd HM/

OYTAT4H,

\MT14

MAXBHXANNAE
asdad HNASA 40 N¥MHO /A MA O CHIWW 1 6H

D3 TWARAATANMA IRHCOTOANCSX HYM NHI HOTAYNS DOXUNA
NXMAXNMAANIOT NY AHATANHA \MTOTMX HNHMZ AAHNA O

ADddNn 9200
O\HWXOIRIA\DOIA DS G

AH4TANHA OSHMAOX4TMHN cOTOX040T HNXMIAXNMAANIOT
O M HAA W AHHA\OBT O IAAHNOX MEO DOXINA MOHISHOHAH,

dM g

AAHAENS OdTMAXNMAD YA
DHMAHOOY4 HI 00T1Z MOHASHOHAH.

9 X\OH & B riNEEO ® M9 /6

HO3IAO01dAd IT Adr 9504 \MT41TNM4HOH Hrad1ano
DHMAOX4dTMHN & OHMAHOOHd HI DOXUMA MOHASHOHAH.

ONADOAMY

$T

HO MYT 95Nnd90AM9 MHO 95Nd90dM9

ADNAO0AM9

d¢ HOMTL

AHATMAHNTY HAXMAXNMAANIO'

HAXAdO®
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1R OF)HHV 5RDG 'DQGHQRQJ 1RUWK 3

7RZQ 30DQQLQJ$SSOLFDWLRQ

&RQW

3/1

4sdn

$1

MHd HATWAHKWARK B

HYM ¥YMT1Z MOHASHOHAHD 14 MXY\AO HXM HMANCHMOT 42

HATMAdHWNIZ

HAOYSAHN OCTAHD HM/.

\HOTOHO T X«

Xd MHA MOHdHMA

W\ A Y A VOIHBA BATWMAHNTY OCTAHD 0d3InX MOAAHOHN \0$

OYTAT4H,

H4dsA

MH & KIS @ BHD\OX B DN HHASAIAHSM MKOIXS (OTMATIH 3M MIHO MOHISHYOHAH.

S AT HAOHI MOdNI MCIM HNMHJ $
M HIH DWW A@DIT MI9 BH

974Ad HI 90XUMANCOTOOHZO 1d mOdNI OTrOT40HI ML+

B\H A USROS 081V® 60

TMATIH MBHANAIW OHMOHTINY HI DSOXYMA AMOHASHOHAH,

0 1@ HXA DM@ A B QSO

\MTOT3TAAH44d 0OA440 H40AMNOH
0 @\ B OHI WHIM VWA LHO A HOTAHdNS D9OXUNA AMOHASHOHAH.

ONADOAMY

HO MYT 95Nd90AdM9 MHO 5NAd90AM9

ADNAO0AM9

d¢ HOMTL

HATMdHING

4 MHHNMA HXM ¥M1Z OdTMANCHMO'

HAXAdO®




-8/<

021'$<

&LW\RI *UHDWHU 'DQGHQRQJ

0,187(6

25',1$5< &281&,/ 0((7,1*

1R OF)HHV 5RDG 'DQGHQRQJ 1RUWK 3

7RZQ 30DQQLQJ$SSOLFDWLRQ

&RQW

3/1

\nag

W OH

IX49
) HYM
N4

1id3Im

AHNMHd
OXxd¥3a mOdNnl a O1amOdd M4dH
HNMHd 14 NdAIMHA dXd101d
IXLHN HNA@ 90a ArdO100HZ.

HIM ¥M1Z cOT\0Sddd \TFHNHIM
ddN1 \OHATMAHSAHN AHNMHJ
A3aMHA HNA 90ad ArOIT0OO0HZ.

HA d AHNIXLHN HOXOHM49 HMZ

AHNMHJ Ndd3IMHA
O MA COTOOHZO COTMATIH HMZ

X

MHd HOXOHM49 N M ONTEHDAMNE BY

'19SS9| @

*19SS9)

Y3 1 Janayoiym ‘1g a|qe Jad se 1o sensw G'/ 179

‘19 9|qeL Jod sy 79

E

O

ay) sl Janayoiym ‘19 ajqe Jad se 1o salew G ;799
HOY[ HMYM dM HOXOHMAA

MHHMBA HIOOMAAD MHA HI Q9OXUMA ACOTOD01IX3 14 AOOAY

ONADOAMY

$1

HO MYT 95Nd90AM9 MHO 95Nd90AM9

ADONAOOAM9

d¢ HOMTL

HATMAdHINTIY NddIMHA MHHNM9

HAXAdO%®
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1R OF)HHV 5RDG 'DQGHQRQJ 1RUWK 3

7RZQ 30DQQLQJ$SSOLFDWLRQ
&RQW

3/1

HMIA HIM |
MM d HHSAN A H NG BT 18

4 HAX MOHT41IIH HNAd 90a NHM4ANAM4d 94dMNXHYINCTHO
5 OHIONTMAOTD GHWE 1 ANJAIMHA HIM MAXM HNXAOH dZ

HATMdHWNIC

NdA3IMHA MO

dN1 HYIM OTIMM1Z OdTMAMHCHA COTOTAMHN 1 HXOAA HM/.

a MHIIWYIW/S 0 BA C

ONDITHWDHT A LTHY¥ZOCOTO901XI HIM 1d M4ASdT OAXATA HMLZ

01 rOTRAMTAMKNS

AMYO \INAHO O0d ArCOT9201X3 COTMATIH 1d ANAAIMHA
SIS D MEHHAHINMDOOXHZ NdAIMHA MOHNHIITD A NHIMHM:

HAOYSAHN OCTAHD HM/.

\HOTOHO X«

HM d MA dHEH 3 ATOTEW

FDATM XY H WERIA VWA OAHA NA M DHYMNXYINCTHO MOAAHOHN \0$

OYTAT4H,
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7RZQ 30DQQLQJ$SSOLFDWLRQ

&RQW

3/1

MOHH FHO TN/ H] M SHR B

NHMdanNnax4d
FNEIHSAHHNNAFIADS IXT 1d MICTHIY HIM MAXM HNXAOH ¥/

HATMdHNIC

a MHIIWIW/S i BA C

M HYM A0 a8 NINDIE |
1901X3 HIM 1Y

M HO X®MMH AYJ
HM a MA dHH A ATOTEW

OTNOITAWDHIT A LTHYZOCO 190 1X3 HMM 1d M4dSdT OAXATA HMZ

ACOT901X3
O OMDOIHK BADWARISIH NS HYM OHHZMHI STXAOETMAOHN HM .

MMICTHY HXM OY HMOA HMM 134 HSHOA HMM 13 MdHIIH HM.

HAOYSAHN OCTAHD HM!.

950d0 HM¥M dM rOT\0SSa
Oa e MM BIVARNITAHSA MICTHY O1901X3 dXd1lad \0$

\HOTOHOD X«

ORI TM X H WERIA VA R\HA N AXN 4 94 IXNXHINCTHO MOAAHOHN \0$

Od1ATdH,

M H & 9O msdina Medal

OHMAX9anc
DOKN AATRANDITROHHZMHI MMCTHY COTO0TXI 1d AHCOAMN®

H4lH md0 20Xy
M 1 A THH A AH
YD YNIH O O X X M

MA MHITMBMACOTDM 1XI dXd11dd HXM HAQL M41%Z O1 HNdd
IH AHRMHATOOAMB HPHOTZ OdTMAHA AAYNd \OA Md OHAHO
AOMPAW IDHHSIID MHE O DOXHUMNA MICTHM OTD0TX3I dXd1]lad

H O 3 HDO\S SHAMRMOX@BGINMH AY HHI D HXHD D1 OHTITAHSA AT MUCTHM dXd1]ldd 40 I

I3 9(

AHNMHd Id MICTHY rO1901X3

Xd4Z MOHASHYOHAHD OH/WSH NS WL
M B EH W & DImbaVs

(6-60°2€ @sne| D J9jal) wnuwixell AJOJepueW SA8103S Z / SaldW 6 :ZdN
(6-80°z€ @sne|o
(sirelep 10} 8-20°2€

AHTOSSA MAMM \AONHAY O0A NY HOY[ HYM dM HOXOHMNLA
B /® FDHAAHS MAMO OOXEMNA MICTHM COT90TXI dXd11dd HM LY

J18)81) Wnwixeldl Alofepuel sAalois € / sensw TT 749

asne|) 18ja1) Wnwixel ATeUonaIoSIp SalldW G'€T 79y

ONADOAMY

$T

HO MYT 95Na950AM9 MHO 95Nd90AM9

ADNADOAMY

3¢ HOM1.L

HATMAHWNI Y MMICTHY COT190TX%

HAXAdO®
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7RZQ 30DQQLQJ$SSOLFDWLRQ

&RQW

3/1

ACOT

$T

HMTA HXM 1d AHNXMAHI HYM dM AD9OYSAHN 904

Efgasggw\git_x%X\sgwIw\égDinoDI>N_H_ HMTA HXM MAMYM HNXAOH dZ

HATMdHWNIC

OHUMNNXYINCLTHO

AT ATAM DI!?%O@.DI.@W@EWZM&.Q\S 14 NOX3 OAXATAHMM Id MdHIIH HM/.

AHIMNHSYNS MOH4AWOA 1¥ HCANHAYS HMTA HML

MATIH \HDIMARS d

HMITA HXM 18 AHNXMAHI
INOMNMOIAAMAD IDTOA 90Ad HCANHAYA HMTA COTMATIH HMZ

HAOYSAHN OCTAHD HML

\HOTOHO X«

H M d MA dHH I ATOTEN

FOANTM X H WERIA VWA BHIANAXd OHEMNXEYINCTHO MOAAHOHN \0$

OYTAT4H,

d[ HYM M HOX g

%08 ‘TZdN

(pauoads auou) %09 :ZZd9
(pauoads auou) %09 :TZd9

%0L ‘€29Y
%0L '¢Z9d
%0L ‘TZ9d

HMAHWAANHB OHHDIHSA AT HCANHAYA HM1TA dXd1]ldd 40 1'%

90TX3 \3 OHNHAYY AHHDHEHMAM RIW HOXOHMAA @ OMBHTITIHSA HCANHAYS HMTA dXd1]1dd HMZX

MHd HOXOHM49 MHd 9nas0OdnNesHH

HIH MYO QOXHYMA ACOTOO0TX3 \3 OHNHAYS AHNA HMTA HM .9

ONADOAMY

HO MYT 95NAa950AM9 MHO 95NAd90AM9

ADNADOAMY

3¢ HOM1.L

HATMdHINTY HCANHAYS HM19

HAXAdO®
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1R OF)HHV 5RDG 'DQGHQRQJ 1RUWK 3

7RZQ 30DQQLQJ$SSOLFDWLRQ

&RQW

3/1

v AXY

$1

MAAAD HIWH BN T 6

OdTMANMOTIOT NHMAZdNYMA HMIA OYd HMAMT1014dl H.

DX N NHMEX\NMREMIDO OHAAHNAOT 1Y M3ASdT HXIM HAXOHN d2

HATMAdHWNIZC

TAQHS 08 HTXAANHA

AHNMHd HNAXLA OdM¥M AAHO 1d AMYO
AMASH MAA HRIAOMEIHIM COTAHINAA 14 \M10A4TM4ANS HYL

1Y OXN INYAIA M HMTA HIM 18 \M14ASAd HML

A 0adYIMT199d HMA

O d NHINAZAMINNEZMHO HCAOTAND HMYM 1d \MT14AdSAd HM.

MATIH \3 OHAYSH

AIWONMOIOAMADEDTIOA 90d HCANHAYS HMTA COTMATIH HMZ

HAOYSAHN OCTAHD HM/.

\HOTOHOD X«
OdIATHH,

[TANHS \3 O9HNHA
MHd HOX9OHM49

OH4 NHS H{
44 aHNa Hm AHDEL
MEH-IOD M A SHHA MO X6

%0V ‘TZdN

(panyoads auou) %0z :Z2Z99
%0€ ‘TZd9

(payoads auou) %0z ‘€294
(payoads auou) 940z 2294
%0¢ ‘TZ9d

d [HAMM HMM OX DHMAA d OTOHTITdHSA AT dXd101d d0 1°X
HYM 4M HOXOHM4A @ 01 9HTITdHSA AQHNA dXd107d HMZX
AN AHJAINXA AXPAAANHS HYM \3 OSOHNHAYdd AdHNA HMITA HMX/.Y

ONADOAMY

HO MYT 95Nd90AM9 MHO 95Nd90AM9

ADONAOOAM9

d¢ HOMTL

AHATMAHWNIY \MTO013ddHdNHE

HAXAdO%®
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1R OF)HHV 5RDG 'DQGHQRQJ 1RUWK 3

7RZQ 30DQQLQJ$SSOLFDWLRQ

&RQW

3/1

AANY!l HHXDOH MDA Hd!

\CNHOH NAOYA 90A MMCLTO\AD I¥d HAX HMATNsSdNsSsda
SHTANDD IRHMXBUAO 90d OYTMAMOHTINY HMYM HNXAOH 4.

MHAMQHDTMH A OZX®

£ O 10/HZID NXHETOTW IH \CNHOH MAdHMYNS 90d HAHIM4A ¥/

HATMdHWNIC

HYM Od AZzd49 017

AHIMNHSYN

\HOTOHOD X«

COT4AI IMNIDMWIM AAHA4Ad NAOYA 1d \M1073A0TAAd HM.
S COTMMXIA IM AAHI4A NAOYA 1d MOXEdAd COTMATIH HML
MYO HM¥M 1d HSHOA 900 O4TIMAMOHTINY HITA HML
HAOYSAHN OCTAHOD HM/

OYTAT4H,

AH9Aa4dl t01901x3

01Z IH MOHAH4AOS HMXM 14 MOXAHN @ AQ
ATHAHN 90X4d4Z COTOOHZO HXM AZd901Z
O1TaMOdd mdO AHYD OTO0OHZ., MAOTIM: oHATd]ad
IMHWEND QDD QMBI 80T NAB DN TEADOWN A OHOCTAHD HI D9OXIMNA AMOHASHOHAH.
HNa
NS HIM NHAHZY+ MYMNIO OHMAMOHTINY
MHO| HIM 1d OdTMAMOHTINY HXM dM HX. Ho3d4TM4ans 11
A8 &S MADDEAMMEDH M DNVH BI SHOOXHM AMRAASA OHSH HMAATNS 90a AAHNA cOTAT/
OHAX9OHN \03AOYAAHNDOX MEID AT AMHEO
IMATIHOIQIBADLAIPYE WITHIDHOHI M MIONM HNXAOH M OSHOCTAHD 904 9HMTIX
\(NHOH NAOYA |d HAX HMATNSYNSSA HNAd M O9HMOHINZX
MHd 95Nna95dAM9 6 HI 90OXHUMA ACOTOOTIX%Y 95NAOOAMY
$T MJHO MET 9NA90AM9 MHO 9NADOAMY AONAOOAM9 NIZ HOMTL
AHATMAHWNIYE \dOHT411IH \CNHO) HAXAdO?®
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7RZQ 30DQQLQJ$SSOLFDWLRQ

&RQW

3/1

N AEHT/COMD B R B S

MOHASHYOHAHO HM¥M ¥M MOH4AW9d Ny
H QOB X /D HB M OMAKHOHAHD |4 MXY\AO HYM HMANCHMOT 42

HATMdHWNIZ

1990

HAOYSAHN OCTAHD HML

HYM O19X04071 (£€/ HXM 90ad (€€9

AH14704sS r0O100A0OS 0d4¥0
HYM OT1T H4dSA OHSY N¥l \4704S Nd OAO0S MOAAHOHN \0$

HOTOHO X«
OYTAT4H,

\OHA
10 AT

“aHn

ITMJdHSAHN COTOOHZO MdadHWHA\HDHA
90a HOIAHAX HI M OHNHOTAR Y
Dad  ACOTOOHZ. 14 AH4ASA COINNGS |
1 OHSA4ADDAO0 DHNAMA HMT HNGRHLS

M HYi MDD CHAMIN 60O

HOJAHAX 90Aa HOITAAHLH4A H% X
Od AHNXMAHI 0dNXMaod \0ad mdHMENS ¥M OHOCTAHD H% X
IM4AdNS AQ ACOTOOHZO \Odd AQd NYdl NHH4OMXY HOTAYNEX
SAd HNHXZ ACOTOOHZO \3 9HMOYNI \OOATMOAMAIXA H% X
4 OHOT1AYNS ADEANASA OHSYH 0AdOXdd¥d NY 4703IXS \0A 19

ONADOAMY

$T

HO MYT 95Nd950AM9 MHO 95Nas90AdAM9

ADNA9OAMY

3¢ HOM1.L

HATM4dHWNIY H4dSA OHSC

HAXAdO®




-8/<

021'$<

&LW\RI *UHDWHU 'DQGHQRQJ

25',1$5< &281&,/ 0((7,1*

0,187(6

1R OF)HHV 5RDG 'DQGHQRQJ 1RUWK 3

7RZQ 30DQQLQJ$SSOLFDWLRQ
&RQW

3/1

$1

MBI CH WTBNHANNDAHED

\MNHSYNS
MAH M HD TMINEIWAHISHOHAHO 1d MXY\AO HYM HNXADH 4.

HATM4dHINIC

HAOYSAHN OCTAHD HMLZ

HOTOHODTXx
Od1AT4H,

QA OVI HaH SN MDA INGH

AHNAIMXCHNIMM
MA X HDOXRASIANVSBOHISHOHAHD OTIMMI1Z AH4ASA HMAATNE

/8 MATD N O3/ IOT1E

AAZAAH44d 0ddONHMOT 950a ANNAS
BAARMHODAIMWETOM OHOCLTAHD HI Q9OXUMNA AMOHJSHOHAH,

A A A HIR @ ODEDE D B

HHNMA DOYBHEAMMANEASA HIAAOX AHMAHNA M41M%Z rOIMOAO0E

HVE HASHARN D& EDDNB

AAZAAH44ad 0AONHMOT 90Ad MHHNMA
O3AD TH IDHIMWAHDTAHN 904 ACOTOOHZO d4M AH4OANMO)Y

O9NADOAMY

HO MYT 95Nd90AM9 MHO 95Nd90AM9

ADONAOOAM9

d¢ HOMTL

HATMAdHWNIYE \MHIA9

HAXAdO%®




-8/<

021'$<

&LW\RI *UHDWHU 'DQGHQRQJ

0,187(6

25',1$5< &281&,/ 0((7,1*
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7RZQ 30DQQLQJ$SSOLFDWLRQ

&RQW

3/1

\ATX
1aam
MOH 4

fOISA4ADDA0 HMATNSHYNSSA HOTAYNS dL

¥M1Z OHMOAOS HI M ANdAIMHA
HA MOYNI OHAHO 90XdNC HMXM 1Y

H40aMNydSdT MAMTIaAM 1d AdOYIMAL4d0

TAHS OaNHOH NREY A G 3 1Y S-aDEEXIXIH 9DXna AMVOOIAD 1dd MAXYM MOHASHOHAHD HCANXY40H d/

MAMHANH AT AT A JHESHEHAG

MM B HAO AWM BAHN MAXM MOHASHOHAHD HCANXYd40H o/

HATMdHWNIC

HCamdoaAosa

WOHASHYOHAHSO @ O01drf YM 9HAYdHN AQZ HHNM Q@ NHXMHM:

OHAddHN HI 4M AHHNM \0A 18 ¥MOAHM HM/.

HS\M MO AOS MOKYBEHRTIHOSHHMNODAA AOHONAC 1Y H[TA 900 DIdTIMAL4H0 HML

HAOYSAHN OCTAHD HM/.

90a (€€ >HN MO

AH74704dS r0O100A0S 0A44¥0 904 990
DROIDAO (BSAHAMOAO NYI1 \4708S N A0S MOAAHOHN \0$

HM d MA dHH A ATOTEW

FOATM X H MERIA VWA NAMHd DOHYMINXEINCTHO MOAAHOHN \0$

\HOTOHO 11X«
OYIATHH,

10 4
a0

TNAaa

MNXY® AOY\/
NddIMHA MOENI HXIM OTIMMIZ
Ndl AHO9TAYNS OAAYSENS HML X

F MHd MO HO XD/ AAD HIHANEN HEDCHAN B ¢4

.'S@al Adoued pue Buideospue| [enueisqns

yum pajueld ‘syoeqies fe a1 pue apis pue ‘3oeqias Juolj [9AS] punoib Jo %0.,
"SOU0Z [enuapIsal [[e 0} SaNPayds IV

HOY[ HYIM
FAANODOHOVADHMIMTOOA \OA MHHD DSOXIYMA MOHASHOHAH,

AHW A DVHT B BLO-NEI\BB)

COTMMCTO 90a rdTAAS
DA BSAMAADOO0 QITdHSA DOXHUMNA OCTAHD HSA4ADOAO HML

HO9Ad rOTHA {
HOFI WA DD 8 A QAN T

dIMA470SSA HYM M NHYTINS AMNMOYd HYM 01 9HAYdHN
1 MWIHAVH ABBE SN MOIM N1 HOTAYNS DOXINA MOHJSHOHAH,

HA GRS I 1O FSNBESN

OHYUMNXYIANLTHO HMYM 14 NHMAANANA
[MHYHO H HANOHHMHMTEZ HAMA NH1 HOTAYNS 9OXYMA MOHJSHYOHAH,

91AHN N¥I MOHJOY

d M QMM BTN E TM AZT
OYIMIHMENS OANXM
MITA HIM 13 AODNHMM
OHYUMNNXYINCTHO HM

MHd 95Na90AdM9 6

NTAOH OAOYIAMMONKI 90d HATMAANMMA HIAA d HOTAYNEX

A0Odd10a 950ad AMDAOS
D QJAMOTAINEIDIMNESdT MAMTIAN 14 AOYTIMA4H0 O X

HX NMACODAOIRKBLIRAC OHTMAMHLHA OSHOOHMOT NYI ZH00$ X
dS HCAOTAdND 90® HS\M OTHA HXM MOXdd44d ¥MOT HNALX
14 AHNXMAHI HSA4A90d0 MOAdTdd9OHNS \OAd MAdHMENEX

OOXYMNA OCTAHD 90A MXY\AO HSA4IADDAO HM LY

ONADOAMY

$T

HO MYT 95Na950AM9 MHO 95Nd90AM9

ADNA9OAMY

3¢ HOM1.L

AHATMAHWNIY cO1SA4ADOA/

HAXAdO%®
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&RQW

3/1

od

[AYNXHYINCTHO HMAAA AN HA S MH A ADEHG

NHMdanNnax4d
HAAYNT HOdIMHA 1d OCTAHD 90Ad NHIJXO HM¥M HNXAOH dZ

HATMdHWNIC

asmddl 904 HMT

A HXM Od OdTMAMMCHA MOA411TOCTA \OA Od MAHIIH HMZ

AH4dSA COTNNAS NAd MHHNMA Od 14 OY4TMAXOHN HML

NHM4ANAaM4 9ddMINXYINCTHO OY M4ASdT HML

\HOTOHOD X«

HAOYSAHN OCTAHD HM/

Od1ATdH,

NEHHA 9\ A O 9 O [ HABHD

HETHU O MMHAIOMAHI4A NHl HOTAYNS MAXd AMOHASHYOHAH,

H O 3K BOEXSHD M HD

M= OQYZHA TINOTWHN A M AMOTHYS AAHAH4A 1d NHIIXO HML

H4ds

AN COTNNAS NAd MHWAA D OO IHA DD B\

OHMHN HATdT1]dd 9O0OXYNA ANHAYAAEND 1Y ODHYTMA4H0 HM.

W 1A 19D D DRWEBH

MHHNMA
AlTOXDDOM NP MAAAENA M¥MODTZ HOCOTA HOY OAMM HNYd dT

WHHN

MA HYM 1d MOH4 NHS AHNMHd

DAXM AAHO AT HCAMOYNT MHHNMA HYM 18 XMDTZ HIM ITX
NYd HCAMOYdNI MHHNMA HXM 1d MOHd NHS X

MHd 9NA90OWHBH MHDO 9OXIMNA AHJ4ASA NAd N A\AZAAHSSA 1d XMOTZ HMLY

9NA90AM9

$T MHO MET 95NnAa90AM9 MHO 9NAOOAMY AONAOOAM9 NIZ HOMIL
HATMdHINT Y AAHOd4d$ HAXAdO?®
AHATMAHANIE HMYM COTMHHA
dA9YAd0 HMATNSEINSSAa O1amddd 90XdzZ
HO AT MTOHOTAYNS OHHI AAQX NJdAIMHA
HOHCla A$ % 9NA90AM9 AHATMAHWNIY
HAXAO® NHOOX SHNI1X1LHN AHNMHJ
H10 ®71 AHNMHd 1d NdA3aMHA \NnA90Xy3
M4adH 90a ACOT0O0OHZO MOHIHNIXLHN
Sdd4 MHO AHYD OAAYSHNS HXM MAOTH:
\ M PHMA440 AT rOTOOHZO dM H4dSA
AA HIM NHMXIMNXI 90a dM ArCOTOOHZO
181 ZHOOAd d4M D9HAYSYNS AT NHAYAAYNA
A d MadXM OHATIC O0Al MNIMA A ATHNHM.
UMA 1 07T COTMOXAHN MNXd%® AOY\/ 904
IMHA MOHENT HXM OIMMTZ cOTSA4ADDA0
AAYSHNS HYM AOAQHAHN MOHJAAHAAQ O%
oad HAMHIANAWM AV DY DY TMAMHCHA HNXMAd 14 O4TMOHMHN HXM HCANXYd4d0H d2
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7RZQ 30DQQLQJ$SSOLFDWLRQ
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AMOHASHOHAHOD {

IMXMTZ HATHO NAOXHATIMHA ddNI AMOHOTAHN MJdHMENS d .

/D H AN AN AN AT B

HbOAd AMOHOTAHN AMI COTNNAS MOHTOHAOYAd HOTAYNS ¥/

HATMdHWNIC

HAOIYSAHN OCTAHD HMLZ

HOTOHO X«
OY1AT4H,

MHAKINACGIT A ZM
AdddN HO3IGM NI
MM O DD TVHIE BDO® ¥

\AZAAH44A HY¥M HAY3IA AHNMHJ MAQHO Ma
AOAD MNTHBAOH MCAT HNHMM HNHMZ HNMHd  dM 9H4X9OHN
@M NIHAADFOONZHIM ddNI AHNMHJ MAQHO MAd 9HMALH0
AXQD NTOADO THIIO@ 14 ANNAS Ndd Nd A\AZAAHA4A 9HNAMN9

AT M
3 AHA

> M4d

AHAOHI MOdNI MCTIX HNMHJ
HdSHOHAHD HM¥M O9HNHAYH0X
0SA COTNNAS NAd HYIM MAOTIN: X

OHMAH440 \OMOHTOHADYS
H ¥4M H4dSA cOO@MME HETHAHB /93d A

MHd 95Nna95dAM9 6

OHAYO4O0H IT OHMAOTMOHA OOHZ H% X

HNX4HA H% X
COTOOMZTOTAMIMDHIOHAOYS 90d HAYO4\03AOHYAAHN H% X
DOXHUMNA AHIMT1014dl COTINNAS NADY

O9NADOAMY

$1

HO MYT 95Nd90AM9 MHO 95NAd90AM9

A9NAD0AM9

Jd¢ HoOM1L

AHATMAdHWNTY O¥IMA4d0 rOINNAE

HAXAdO%®
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MMICT

$T

M H 8 DV/ADD/MEH B)

MOHdSIXLHTD NOJHIA MR COAMEHINBOA ANOAM NHMAZ NY OHXI 4 TMAHJED

WYX A ANDId WHIAQH AHM4NYS AMAO9OANHA A90T7030X9

HM 1d HONMHd \NHAH Nd1 HNMHd AXQd
HNMHWHAHD A

nNd HOY[ HY¥Mm ¥

MHd A MEDDXNBHEN

AHNMHd NHAY
S AHNMHJ dM SX AHNMHJ NHAY MMCTHM 14 HONMHd
HIHNANAVWW HOXDMBDIA d O OHTITAHSA AT HAOAMATD dO 11X

~Salidw z jo
wnwiuiw e 3oeqias ag pin oys Buljjamp Bunsixa ue jo wool Buinll e 01 mopuIm
e 1o aoeds uado ayeaud papn|oas Jo eale ue ansoddo jjem Buip|ing v, :TZaN

M HOXOHM4A @ 01 9HTITdHSA H4OAMATO HIM MAQHO M$X

AHTINA90OXY3
DA A HHOE N dAlIHMNHH OIM¥M1Z Nd Od MIO rO1901X3 ZHO $9

O9NADOAMY

HO MYT 95Nd90AM9 MHO 5NAd90AM9

ADONAOOAM9

d¢ HOMTL

HAT

M4dHWNIY ANJAQIMHA NAHN 90d HO19

HAXAdO%®
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3/1

T1H H

a HIMOX 1D OEZTICK
MM AMAHSAHN \NTOKDXMHMATANdHNEE B

MM MNAdIOMDIHAHMAANAND DHIMNXIINCTHO OHNNHIHNS
901X3 A 14 NdAIMHA 90A MMCTHM HM¥M MAXM HNXAOH d/.

HATM4dHINIC

HOAO NAHN NYd HO9TA d AMXIAd 0O0AdAZ HIYM NHIMHM:

AO Y d NOIMXSHM OWTOA]

\nNasoxy3a
O0adA O AZd TRMAXAM Od HMTAYSSY AT 00AZ HXM NHIMHM:

dHA DEASVWZDBOE

ACOTOOHZSO COTMATIH 1
PHAMBAT MDD DEHDXDAN HIM 14 \MTOHdA HY¥M Od M4ASdT HMZ

HAOYSAHN OCTAHD HM/.

H M d MA dHH A ATOTDEW

HORITM X H WMERIA VWA QA NAMd 9ddMNXEINCTHO MOAAHOHN \0$

\HOTOHO X«
OdI1ATdH,

ANHA H Y AN AGTY
MHO DO@OOHIMNIHE

9NA9OAMA
IS A HH AOIMWOOTEAN HOAMA AQOYCLNHS ASdAN A\AZNTAMA
HHYMIKKA A OOXIMM A NEd MEO 1d dHna Oa rd1Aad Acd190ay/

AMA ATXM 1d ANS

AIMHA HY¥M 9MODIO\HNMHJ OdMM HNYdd MY¥O ¥4adnd0OH
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3/1

a HY MO 8 WO -DHIZDT (HD
ag adOwm o0 azHA M

MM AMAdIHO\ADOH-EH M 4ANAMd DHIAMNNXAINCTHO OHNNHIHNS
H AWDHHIFHAMHDIO\MNM A MOZHO OHd1MA4Hd0 HIM MAMXM HNXAOH d/

HATM4dHNIC

NHMMXC 193

A OHHNAA dM MMCTHY O0OAZ HYM HAQHNAOT d4M D9HHO HMZ

HOAO NAHN NY HO9TA d AMX3A 00AZ HXM NHIMHM:

X O MM H Y QWY (T A

0o0az
HOAZA A B NG TN MDOA HSHYOA HYM MX41MZ dM MOHMIH HMZ

MHO HIM |d XMOTZ HML

Od MmO1X3 rOTH3

7 00dZ HXM MAMXM \NADOXHI HIM 1d OdTMAMOHTINY HMZ

\MNHSYNS rOTOT
3 AHTINAD O ¥ HHOU F

HNOA OA1d MHd0 d OY 00AdZ COTMATIH OA XMIT1Z \NnADOXY3I

HM4aNaMd4d oddXNXYIMNCTHO HIM 1Y

I ZPO AV (I TDMTOEQ HIM HATdTOTd 4M \MTOXMNYSSYH HIZ
ACOTOOHZO (OTMATIH 1d \MTOHJA HY¥M Od M4AdSdT HM.
MNAS HNA AHTINAOOXY3 O AOOAZ M41IMZ dM MOHMIH HMZ
HAOYSAHN OCTAHOD HM/.

\HOTOHO T Xx

dHMdMAdME 3 A T/ORMIN

DA TN H WERA MO ANAXMd OHYMNXEYINCTHO MOAAHOHN\O$

OYTAT4H,

NAAHD VXA A HN M

HOJAATMSS &H dNnd D

00dZ 9HMAXNMADOYEYE \OAXHHOAMOXdTA
MCIY QCOMMMYXET™ MNAS 40 XM1Z AHNMHJ 4 HCANHAQ

OXd3 NQOENOMH HB VA ED 18 GO N AANMTZ N O OHMAXNMADEL MNISNad

DYOHA ZAMMN O DIDMIXNMAOEd 00AZ ZHO A 1d MICTHM HMZ

H O =dd 4 T&/8 SSIX M O H

QOOXBEATO@EE 4 AHOX0401\nao90X4d3 a 04 rO1901X3 $

Od AHTHWE @ A ZO K MM
H OB @B TQ D REINY

\MNHSHYNS COTMMXIA HIM
A BAOI CCOHDH B AV MAHSIMIAH HYM 01 MOXAHN 90Xd¥Z AH40HI Ny
MM MOA@ HOYIANHWXIA \00XI \dd MNYISNAd N¥ 00AZ ZHO $

OH
snad

XADDO QA DB MM XMW
Nd AOOAZ BWM TXMMAN

OORYI WA\ 0& N
HO @ Ndl HOY
HOXOHM4A HYM O1

NHMAHNC HXM AT NHAHMAIMZ

AMNYSNAd Ny
XM 18 AXNHHDHOWY M MH0 COTMMXIAa 0ad 04 \ndodXd3
OCHE-O \OMRIBOAMOXdTA Nd COTMATIH HNA HAHMM HNAHM: -

NEQD@ T dIadan HYM 1d MOHH NHS AXOS ANHNMHd -
OHDHW HHN HD KD MWL d 0T OHTITdHSA AT H4O0AMATO dO 1°X
OHTHEHENHAMOOMATO HYM OAXM HNYd 13 ¥MCOHO a ny(x

\Nasoxy3

$1T

AHSHENS >143oooxmm_%4:\w@@$%mo_.zsm@mo_eQd\ze MHBNMHd OIXM1Z Nd 04 O9HMIXNMADE

d Ny MY0 d 14 \NE@OEXHIOBEHNMBE HOTA d 1H dd OIMMIZ NH Od OHMAXNMADEd 00AZ ZHO $4 95NADDAMI

HO MYT 95Na950AM9 MHO 95Nd90AM9 _ ADONA9O0AM9 NIZ HOMTL
HATMAHNTE AHTINA90OXd3 Od AOOQA: HAXAdO®
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$T

NZRHOHDATZMHIHINE & 6

HAMTIAN COTMATIH MO MICTONAD HMAXLIHODA Zz4004a o/

HATMAdHINIC

ACOTOOHZO COTMATIH 1d \MTOHJA HY¥M Od M4ASdT HM.

M13Aad AMT 1d OYIN
AGANT @SN AT

AZMDETIRHDDM BOIMIA HIM ICXHENIM AdddN HOIAMTIAM
H MSI NOA @D HIOEHIZH COTMATIH HYM M4IMZ M MOHMIH HM .

\HOTOHOD X«

HAOYSAHN OCTAHD HM/

OYTAT4H,

Zd9017Z HY¥M rO101amOdd dddN HIYM 14 OHAHO NYHOI

COEAMMMNO BN NHHONDOMENAXMHAEIA AT Zd901Z COTMATIH HYM HNHM:

TIH HYM cO101a
Z CONOMZIAHHE N

M HEEWAI 31 MOSDHIHZ
MAH HZ B @ DV MNSHES

OU4ZQI@@ZIHAMIMMHOAOS HIM 14 AHHNCHO OTIMITZ UM
Bd MO MBDHS HADOAY N 4NAd HHNCHO aodoi1d¥miz A1 00aQz
[ZHHD HAWAAHOWMEIEY OO0 1Z HMYM ddNl Ndd3 MHA HI Q90XYUMNA
B @HTMAIA N NHIMMMHLI  OdMM HNYdd AMNYSNAd Nd A0OOQA:

9 X O AHD\ O TANMXE B XHWM A COH DMAOXHOdd HMZ \NA HM¥M dM NAHO4 HNMHJ

Td 900 AHNMH O HMDHANT D1 XAHIMDA dXdTOTd @ AAX MAMM zd4901Z COTMATIH
SRS DAD KD QNTTMBDED VY 8 @ @ HNIF HBOTAAN COTMATIH Od HMTAYSSH ACOTO0TIX%Y 9NADDAMY
HO MYT 95Na950AM9 MHO 95Nd90AdAM9 ADONA90AM9 NIZ HOMIL
HATMAdHANTIY AZd901Z COTMATIH dM MMICT10\d,. HAXAdO?%®
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IMam

OHINY H4dINXA AMT dM NAOX4190H

MAQH AHHNCHSD MYMNIO M MAHZ AHHNCHS
SNHS A1]a 0A M¥M1Z zd901Z2 A AT Zd4901Z cO14dl ¥MNIO $

1d HO
\NHA

TA MH4AH 1d HCOH HMM ddNl AHNMHA
H NYdl HNMHd AXOS AHNMHJ d M

dd NI N¥AS MHHMMH
M H 8 OO1IMMMIE NS 1A

14 HHOAMATD @ Ndl AHNMHJ

zd9012
NHAY MMCTHM Id HONMHJ

SX AHNMHd NHAY MMICTHY 1d HONMHd NHAH Ndl AHNMHd
HHOQXE@IDXAIMOIMWI d MHO rOTMMXIad Oa O \naosdxd3
INWIHH O MM MADATZ dddN HOIAMTIAN cO14al ¥MNAO a 19

O9NADOAMY

$1

HO MYT 95Nd90AdM9 MHO 5Nd90AM9

ADONAOOAM9

d¢ HOMTL

HATMAdHWNIY AZd901Z cOT4dl ¥MNYT

HAXAdO%®
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QVERIdWHT A T S HWTHZT 6

M MRZRDD OO ZVMNNTEIA HM AAH44d NAOYA HMAXLHOA Z4004 ¥/

HATMdHWNIC

ACOTOOHZO COTMATIH 14 \MTOHJA HY¥M OY M4ASdT HM.

M1d Zd49017 8@ U@

OHHZDANMOTEMIAX IR HXA T XMNEO HIM M MICTOOXA COTMAT])

\HOTOHOD X«

HAOYSAHN OCTAHD HMLZ

OYTAT4H,
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3/1

OHS

HM

$1

H HMAATNS OHOXOQWHA HOTMI\INE Z 8 ¢

AXANHAY \OMOA4TITOCTA MHO 4D ACOTO0TXI HNXAOH ¥ /.

HATMAdHNIC

OHBM HANEAXND D

H4dSA
MAXIGHHAM DRAMAHT BIOXA O OHdTMAXOHN A 14 MdHIIH HMZ

O HO X O dHANH MM HH|

fOTO0HZOD COTMATIH
MHOBEOIANAAHAT D 1Z MICTOOXA MAMM \AD 1d HAdTM HMZ

4AdSA OHITHD HNOHLZEN

% COMWONXIOH HM MMM HM OdTMANMHOHS MICTOOXA COTMAT])

ACOTOOHZO COTMATIH 14 \MTOHJA HY¥M Od M4ASdT HM.

HAOIYSAHN OCTAHD HMZ

\HOTOHO X«
OYITAT4H,

H DM @A DB HGNNEANT]

MHO DQOXIMNA MIDHAR DA NIV I MNXA HIAM O9NAOOAMA ATIM 14 AMOHAHNTIXLHN

NH DT HOHZAOI MO BW/ONX OdHA HYM M MICTOOXA COTMATIH I

A HATHAHNIDOXENY
AT NHAHM4TIMZ AHNMHd 14 O4TAOH
MDA A\ D@ GNEIDTDAREH B 4

MSH9 Od dS 90Addd OHHZMHI MICTOOXA
A HA TSI QIKSIS HMIAATNS OHOXO4dHA HYM I1d dHNA NHAAHO
d19 dXd101d @ ¥M1Z AHNMHd HNAX 1A Nd MOH4d NHS

BHHOAAQ DT GIOVHIZAD S OHOXOAdHA HIM M MYCTOOXA HNHMY

O9NADOAMY

HO MYT 95Nd90AM9 MHO 5NAd90AM9

ADONAOOAM9

d¢ HOMTL

HATMIdHWIY H4ASA OHSY CO1ZYDOAMNANHAZ

HAXAdO®
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HM

$1

—

OHAHO Ny Y
HYMY HYM 1d HCOH HYM dM Zd901Z
AN dTMAS NY N

M K H XA TI2VOF HENISE6

Ol HAY3d AHNMHd MAAQHO MA 1d AMICTHMY OOTA HAQ+X
HOY 1d HCOH HMM ddNI AHNMHAJ 1 dXd107d d MHAIIZX
HH D HHMAJMNHINODAHO0A3 Z¥49017Z HM¥M |14 OHAHO 920XdNnr

4 HHOAMANMST OHNE A THIH YAE MW M T2 COTOOHZO COTMATIH 14 Zd901Z d¥dNn

MOFEZD TNAMHHTHIA \0¥40d3 Zd4901Z dddN HOIAM1IAN $

950a WHWAsHAYH
HOCOAd HHMMHIN H
DHY40d3 Zd4901Z H¥M |14 OHAHO 90
H Oa 1daHa s m zH
MDHQIH DN D, RO EVMVES 6N

OHAHO NYYOI HAYAA
NH4H DAIHIABNNMHMAEINOHE40AdT HIM I1d NHMHATNHS Nd 249012
QO @OSI WHMOFHTNAAHC HI D9OXIMNA AZHT6 d1MAS NY NdHO
dNC MAd SHNXAAQHd AHNMHd 1d H4OAMATD oamodl1ny
SHTBOAZDINDIMAXDAHA HIM dMOT AZHTA M4dHNTD 91dAQ
8 NG DD MHHHAHONHA \0d404d3 Zd901Z dddN HOIAMTIAN $9

9NA90AM9

HO MYT 95Nd90AM9 MHO 95Nd90AM9

ADONAOOAM9

d¢ HOMTL

HATMIHWNIY COTNIHYONHAZ

HAXAdO%®
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MADH B @ AMHHIEAZE BH

SIZ dMEA THNSIAWONFOIHA COTMATIH SMOT AZHTA M1dT10 ¥/

HATMdHWNIC

501z

d COTO0OHZD PHOH

K4 O @ THHOH DI AMNOHAA 90A dM MICTOVNAD 0OAONHMOT HMZ

HS Y HMHAIM $ @HOM

ACOTOOHZO COTMATIH 1 Z49012Z
DHEN DO RHMSN OO ITNIHONHAY 14 MOHMIH COTMATIH HMZ

dddn HO3IAM13AX NY H4ASA OHSH H

MAATNS OHOXOFHA HYM 1d \MTOHJA HY¥M Od M4ASdT HMZ

HAOYSAHN OCTAHD HM/

\HOTOHO X«
OYTAT4H,

O af

1 NdH

M AANHO AT dTMAdS Nd NdHO H4dNNH
NHOOMCE: DX XMNT)

9 H4dNNHM \0d4@a8d ZRIODOT MM

\NA@90Xd3 HYIM MA OHAHO 90XdNC HAYIA
M \0d40d3 dd¥NHOIAMIIAN HMYM |d OHAHO NYHOI HIM
MAB NT HMAFIMOHMIAMZ \NADOXYI \MNHSYNS d AHJAIl ¥4TMZ
N HOIAMTIAM ZHO @ ¥M \0SSA MYO AHYD 9NADODOAMA HML

oOAD(

MOHdSHO

NM 9OTOFANHE ANS THHSE AMHHNHAMS
HO3IA470SSd MAT

HAHO HMYM XM1Z 01 90HO3 ¥M 9HNXY0HYd 90Ad O9HOCTAH. X
HO3IANX9 904d 9HITI MOHOAdNHEX

AOHOGQS
14 dXd1]ldd @ ¥M1Z ATOOHNM Nd AOHOAdS DSHMANYINHEX

H3 9OXYMA ZHTA @ HNX4ATE M OHAX AODHHNA9

T OHTITdHSA AQ AZ
M H d A E@O OHIMN® H

79M/AMNAE@MADAT DM OA HNHIM MAXM D9HOTAYNS HOIAOHSY
d OBAEBINHHDO W HMM 1d MNAS \0a 01 rd1laor HNX4A3ze

d43d AHNMHH3I 9/ ad
OAHIAHHHDT

MOHNASADANM MOHH NHS OaM¥M HNYd
DA O MV ADIHHA IA OAONHMIH 9HITI \OMOHOAdNHS HAQ+X

TZAREM BNMAAGS \0a 071 rO1[dor HNX4A3Y OHITI HAQ+X
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3/1

$T

ANHA POV E@HIZAE-6

MOHASHYOHAHD @ OTY¥M1Z ACOTO0TXI OATMOHODTAHN 90a
BEAZADDI H AGAN MHBOOHOXOAdHA HXM dMOT AZHTA M1d10 d/

HATM4dHNIC

HAOIYSAHN OCTAHD HMZ

HOTOHOD X«
OYITAT4H,

NRANCLHIDTEH 2O 1010
£ VN 8 0/ & R il WoDEH

MOHASHYOHAHD HAAA HYM OTYM1Z 90A Z4d0OH3
WNE OAZMOHOINHAASA OHSHY HMAATNS OSHOXO4dHA HMM 1d
HOEHAWHDIRMACTEAHD HI DSOXIMA AHTOHd404d3 90d AZd9DD1Y

O9NADOAMY

HO MYT 95Nd90AM9 MHO 95NA90AM9

ADONAOOAM9

d¢ HOMTL

HATMAHNIY AZHTA OAONHMO'

HAXAdO%®
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7RZQ 30DQQLQJ$SSOLFDWLRQ
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3/1

0a A

$1

HATY4O OAONHMIH 44Nl AMOHOTAHN M4HMYENS Y.

M HId H\ W HWHH WEBL B\

IR VOOH I DAHIMVO OTM¥MT1Z AHANXHA HATIO O1amddd o/

HATM4dHINIC

HAOYSAHN OCTAHD HMZ

HOTOHO1X«
OYTAT4H,

Ad
NI QHENR @)X RANAI\EN

44N HO3IAM13AX OT AOHAHO HATHYO M1d10 ¥M OHOCTAHD
AKX B D THAM QHATONOOTXI OATMOHOTAHN 90Ad ACOTOO0HZ,

OHMATOHddNAHRMAHS
/D HZH Dad mOEHa S A H

RXNGAMOHIHDONF MO XH44d SMOT HNAM 90XEMA ACOTD01X3
MHS 8 AH M@ATIONGHZHOXO4HA 90d AdYdd¥N HATMITAOHA HATYT

HMIA MIHWIXA HIM
0d0s 0d410AaNdHd 40 HNA HNHMX.

QA B H /D Q4DD @ /A Ve

ACOTOOHZO (OTMATIH MOH4AWOA \OHMATOHdd
O D\DHNVO HEOTIMHS 0A410AaMdHd AQ Y4dXA AHANXHYA HATHTY

O9NADOAMY

HO MYT 95Nd90AM9 MHO 95NAd90AM9

ADONAOOAM9

d¢ HOMTL

AHATMAHNTYE AM4ASdTHATAHT

HAXAdO®
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7RZQ 30DQQLQJ$SSOLFDWLRQ
&RQW

3/1

= < IAN
$T

MHId B /STION A B aHBYE\N

AMOHASHOHAHD
DMTNANDOHDIEIIHM OHdTMANHODOTAOYS HIM HCANXY4OH d2

HATMdHNIC

MM1Z HOSHHS ¥\
fO1901X3 0dTMO MBI UAB NADD@ MO

WAHO I FIAMAHIH M HOI@Od \OTAdH H3 M HO3IA Nd HOITAAH44A
OOHZS 1d NYHOI 90XHINC HYM I1d AHINMOH COTOOHZD HM .Y

O9NADOAMY

HO MYT 95Nd90AM9 MHO 95ndo0AdM9

ADONAOOAM9

d¢ HOMTL

HATMAdHNIE \MWTOTITAAHLSS

HAXAdO%®
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3/1

$1

MA B ¥ TAVMH M AZ B

COVODVEHODUTTMEADTAHN NY COTOOHZO M4dAH HOTAYNS d.

HATMAdHWNIC

0a0dTMIAQQ@M A HIHOA
4703XS NHMIMY 90a
MHd 95NAd9d0M3 %

AT POVRNMD® 8 AAGAEANHS 14 HAOHA @ NHMOHMA HOTAYNEX
AMHHNMA dSNOHN@IATITMOHOT \OTAdH 904 HOITATA H% X
ACOTO0TX3 OATMOHOTAHN 90A ACOTOOHZO d4M AHTNMO)Y

ONADOAMY

HO MYT 95Nd90AdM9 MHO 95NAd90AM9

ADONAOOAM9

d¢ HOMTL

HATMdHWIY \NMOH COTOOHZ,

HAXAdO®
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\HOTOHOD X«

HAOYSAHN OCTAHD HMZ

OYTATHH,

M Od MAQHO Ma ndl OHSY A1 90a
TNHS AMT 1d 9NN

OTED X\OH O T QNRIMOM X
Xd101d @ BMWIEA dWHD

MHd 95Nna90@AMA16Y

NHMHdTNHS
HOTA OHSY HNYdd NY 4ZM AQX M1 OHOTAYNS MNYSNAd $X

M Od MAAH® MAMME OHSHY AT MT OHOTAEINS XADOANHA $X

NA DXIMOMAMD OABOd HNMHJ 1d O4TAOHdT9 dXd101d 920a
XEE LM CIHOAH NA UNA HXIM M NAHOHd H4ASA NHYOMXYE O$X
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HVOH dH Al AHT QNS GHENEE/GBH]|

AMOHODTAHN
N\ RIREM YXHT BWHABVWAOHSY HMAATNS HMAX1IHOA HOTAYNS d/.

HATMAdHNIC

md

ANAH S

HA 1d

OXA HIM 9040 MHHNMA HXM dM MHO HMM Id OdTMAMOHTINY HMZ
H4dSA OHSY 0dQXdddd Nd 4703IXS M AAH44A 904 14 \M17013A0TAAA HML
Oa HI[IA AMT CO[TOXOHOTE HIAEIH O HSH HMAATNS HMM 1d \MTOTIAHAX HML
\HOTOHO T Xx
HAOYSAHN OCTAHD HMLZ Od1ATdH,
a O aMIW IGHDH AMED NMBHIMNABAX A0S OT AMOHIHNTIXLHN \O¥4404d3 HM.

HI1IOHAOYd 90a AHNMHd 14 XM9D1Z

4d MOHT1OHAOY4d 904 AHNMHJ 1Y

d4 90 @ AA N AVHH
9 1dVHAT1 O HdC O DOWHZ
MATADOEd M H4ASA OHSY HMAATINS

14 c0

dddn rOTAT0 @ ddNI AAHL4A
dXd107d @ ¥M1Z AHNMHJd HNAXLA Id dHNA SYM 1ddN $X

NYd dddn cOTATO A ddni
M¥MOTZ dXd101d A ¥M1Z AHNMHd HNAXLA 14 \0d40a3 $X

Nd dddn rOTATO
H4IH MAAAOHAEDD dXd101d d AHNMHd HNAXLA 14 aHna
y OOA DA IEI NAWHTMOM HOTA HYM MA HA4ASA OHSH HMAAINS
HYM 14 MNAS HOY YM1Z AHNMHd HNAXLA 14 aHNa O$x

TMATADOYS H4ASA OHSY HMAATNS HAQX 90X YMA rOTD01X3

H OHEItu @ 1@ SNEHAVHRIKIX D RN @A ZDHAITdHSA HNd ADYIADHdITO Nd dHNA ¥O I
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Mmam
0100

$T

NOH EHAV DE/E RV/EHE6

ACOT901X3
MO AT QS ODHIO0AMA HIM dMOT AAH44A NAOYA Zz400d d/

HATMAdHNIC

3 BOAZ AIHEHE MO

HATHAHN
NN MS1 /D HRX O HAA HYM 1d \MTOHdA 90d \MTOTIAHAX HM.

HAOYSAHN OCTAHD HM/.

\HOTOHO X«
OYTAT4H,

AT byrororarr
MHE DO0REXDNOMIEGS)

ME M MHIRMMEC THY HIMAAQHO MA HA4ASA HMM 14 XMNYDO HIM
A QAMHOY MMIEAMHS OHOXOJHA 14\NADOXHYT ONHIMXEA HM.

DHINY HXM MOXdd44a dMOT rOINAM
HZO HMM |d MXHY\dO D9HAHSHYNS HMZ

H YMVH d SHOOTTHVAXIWWD SBD

HMd1NnsdnNssa Il rd1901x3
HHM MDD B0 B MEAYO HI DOXIMNA HA4ASA OHSY HMAATNS HM LY

ONAOOAMY

HO MYT 95Nd90AM9 MHO 95ndo0AM9

ADONAOOAM9

d¢ HOMTL

HATMAdHWNIY H4ASA OHSY dM AAH44d NAOY9

HAXAdO®
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D ¥ddH NdI AHIMTO014dl HCANIMA HMAXLHOA HOTAINS dZ.

HATMdHNIC

M A D X2AN A/ D EATIIEL

H4dSA HCANYIMA HNX4dHA HO3ITAAHL4A
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M H H SV D A 3 A\ 60

R HOHDXN ANCIAHDABANMMANM OTAMHO OCTAHD HCANXHY4OH ¥/

HATMdHNIC

ONADOAMA OANXMAHMINS

NA MCIX d 14 900 HATMAAYOOT AT OCTAHOD HYM NHIMHM:

ATHM N HM M HHZ

COTMMHA DHIMXNXIIANCTHO
DOIAH OHTOWSIKAAAMM 14 NOXI OAXATA HMYM O MdHIIH HM/Z

HAOYSAHN OCTAHD HMLZ

\HOTOHO T X«

HMaMAN R HNTOTEW

FOATM ¥ H WERIA VWA NAMHd DOHYINXEINCTHO MOAAHOHN \0$

OYTAT4H,

S HI

a AH4ASA rOINNAS NAd OHNHAYH0S8
W BrERCHDIA SISVTITZA HHD!

AHMZANAMd 94IMNNXHINCTHO OHNNHIHNS
M /DOEIMDNASERMNTIA HI DOXIIA AMNESNAd 90A AHCANAx

HM4dnNadXdd oddidnx

MHd 95Nna95dAM9 6

HIMCTHO 9HNNHIHNS NY COTMATIH HXM MIHSAHN 90XUMA
AMHSANAS 904d AHAQH AMA90ANHBE X

90a dNn¥l 1d4¥GX

ADYTIMNESEINS NYYD 900 z49DT:X
fOTOTAMHD 90ad OYIMAOX4TMNA HOaoa(x
COTOXO0401 ACOTO0TIXI 18 OCTAHD HM LY

O9NADOAMY
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HO MYT 95Nd90AM9 MHO 95Nd90AM9

ADONAOOAM9

d¢ HOMTL

HATMdHWNIY OTAMHOD OCTAH,
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/M B dRIA CTONH\WNEERENEA

NHMdanNnax4d
X ANI XA HHHES O HM MHAM M OCTAHO HA4OHI MOYNI HCANXY4OH d/.

HATMAdHNIZC

OHTIAXNA

WOT HATHO HATAT1O1d M OHOHHO AT HAOHI HYM NHYMHM:

M = HH #HOHHY MW 8 M R D

HO M OO GICOAD HMWIHN 9O0A HSHOA M41IMZ dM MOHMIH HM .

S MOH4aW9os5ad Oy

HA4OHANADMNHBHAIOANAHSSA 90A MMCTHY NAdAQIMHA HMZ

HAOYSAHN OCTAHD HMLZ

\HOTOHOD T X«

H M a MA dHH 3 ATOTEW

FOATM XY H WERIA VWA ONHA NA M DHEMNXYINCTHO MOAAHOHN \0$

OYTAT4H,

MM OHHO U1 HHEM

nd HOHl
MHd 9 naarorHd m ned

% HO3IA.L O1
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O 90XYMA MHHNMA Q 14 AHNMHA OTM¥MIZ HAOHI mOdNI $

AHITMNHSYNS O101dANDA Od AH4OHI MOdNI \0d 90a rOT9071X3
NEH H YO0 08D IVMYHED [HOHWN M B HAH O DI DOXINA AHAOHI MOdNI 14 OCTAHD HM.%W ©95NnA90AM9
HO MYT 95Nad90AM9 MHO 95Nnd90dM9 AONAOO0AM9 WIZ HOMIL
HATMAHANTY AHAOHI MmOdn( HAXAdO?®
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MMA 904d HMAXLHY

A HOITAAHHETMHAAQ AHTMT10T4dl HMTA MAMYM HNXAOH 42

NOHVEONTHD AT VOTTH\T B2 B O

ad OHOOAMAOTOHDDAd AHITANHA HMTA MAXM HNXAOH d/

HATMdHWNIC

HAOYSAHN OCTAHD HM/.

NHOTOHO TX«
OYTAT4H,

MAYE

M A H IQ0/DO@WBBXO 4T OHN DMHIMIHA® 900 OHOTAYNS HI DOXUMNA AHIYI 0140

4 GA M D TATHDORTM 9/

D 8B MWIHAE OHANHAXYNA AHNXAYO40H rO104\dHN 904 O1%

1AM
O
WA
iIM A

OY¥d ¥M AHNA H4ASA OHSY HMAAINS
1Z H4dSA HMAXLHOA AT HANHMXM

D104\dHN 90d HMAQZ 013 nxydl a
D13 HZM ZYMA ADAOS HIM 5&@%%1

NV AN EDETHEISD QM ANBX

OHAHO HMXM ¥M1Z 07 90HO03 904 I¥4NSNHMAZ HO3IANXD
HHHE DD DAKIAAONKMI AHNXAHYO4OH COT04\dHN 904 O1%

\OHM
4AN71X

rO1
v HMA
NOa
\OHT

H4dINXA AXYdTANHSd1
A HCANIMA 950d ANODAM NHMAZO1ASs
LHN AT O0dIM190dd rO1ZH0OO0H!l HYM
HO 49 ANOAM NHMAZ HMYM COTNXAOH
OHAHNS \OMOHT4TIIHOHOOAMADT
MAMM dA H4AINXA AXdTANHSdT Oa
NHMAazd1an 90d ADOHIA HCANYMA

HIIIXA AOTaMO YA I>PM)>I%T$>}\WV§§IHQ

QHdIMTOOHd MM TZHNAIAD Q GD QNDEIIE d

\00d47dd0d4H 90a \OMOHTI41IIH 9HOTAMO1Ad
MO O TMA COI0KT AWNAXLHN HNHMZ AMOHAHAQH £019X0401
MM HDTARM D OOXCOTOOHZO 14 MXHd\A0 90d OCTAHD HM LY
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&RPPHQW
-RKQHOQ BIGN &KLKIHFXW2MHFHU

7TKHUH DUH SXEOLF TXHVWLRQV WKLV HYHQLQJ DOORIZKLFK ZHUH

4XHVWLRQ
HHUBOODPOGHOHRBUWK

'RXOG &RXQFLO FRQVLGHU SXUFKDVLQJ6DQGRZQ 3DUN RU ORRNLQJ
JOREDO ILQDQFLHUV" ,W ZRXOG EH D KXJH ORVV WR WKHRQO\HYHQW
ZRXOG VHH WKH HQG RI WKH UHFHQWO\UHIXUELVKHG SRNLHV EXW D
DFURVV5DFHFRXUVH5RDGLQ 1IREOH 3DUN :HGRQRW ZDQW WR EH DQ|
EHWWLQJDQG JDPLQJEXVLQHVVHY WHDULQJPRQH\RXW RI WKH FRPF
EHVW NQRZQ FHPHWHU\LQ WKH 6WDWH 7KHGRJUDFLQJDQG KRUVH U
DWVXQDPLRISXEOLFEDFNODVKZLWKDQ XQVWRSSDEOHUHVLVWDQF
HQWHUWDLQPHQW DQG ZRUVW RI DOO SURILW IURP JDPEOLQJ ,W LV I
DQG PDQXIDFWXULQJ

S5HVSRQVH
-RKQHQGBIEW &KLKIHFXW2MHFHU

,QUHVSRQVH ,FDQDGYLVHWKDW WKLV LVDSULYDWHO\ RZQHG VLWE
KDV QRW H[SUHVVHG DQ\LQWHUHVW LQ SXUFKDVLQJ WKH SURSHUW\
UHVRXUFHV EXW LWLV GRLQJ ZKDW WKH &RXQFLO ZRXOG GR DQG WK
OHOERXUQH S5DFLQJ &OXE WKHRZQHUYVLQWHQWLRQV IRU WKH IXWX
FROQWULEXWH ZKHUH LW SRVVLEO\FDQ WR WKDW IXWXUH GLUHFWLRC

AXHVWLRQ
*D\HXHVWI\VERURXJK

$ERXWHLJKW PRQWKV DJR &RXQFLOORU .LUZDQKDG KLV SKRWR WDN
LWV HQWLUHIURQWDJH , IHOW WKHQ &RXQFLO KDG EURXJKW LQ UXOH
8QIRUWXQDWHO\ , DP QRWLFLQJPRUHDQG PRUH SURSHUWLHV QRZ C
HQFODYH ZKHUH HYHQ UHQWDO SURSHUWLHV KDYH WKHLU \DUGYV FRC
WKHUH DUH VR PDQ\LQKDELWDQWY LQ WKH RQH GZHOOLQJ ,l &RXQFI
WKH\DSSO\WKH UXOHV WR WKHVH RITHQVLYHDQG HQYLURQPHQWDO
XQLW KDV FRQFUHWHG WKHLU IURQW \DUG DQG WKUHH FDUV DUH QRZ
ZHQRW SURPRWLQJDQG HQFRXUDJLQJPRUH SHUPHDEOH VXUIDFHV V
DQG FRPPHUFLDO SURSHUWLHV"
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SHVSRQVH
- RGWRVPDODUHFWIRBODQ QIHWIL JWOGPHQL W\

,QUHVSRQVH WR OV *XHVW VTXHVWLRQ ZK\DUH ZH QRW SURPRWLQJ
VXUIDFHV VXLWDEOH WUHHV DQG VKUXEVRQUHVLGHQWLDO DQG FRF
WKDW &RXQFLO LVPRVW FHUWDLQO\ZRUNLQJWRKDYHLQFUHDVHG S
ERWKUHVLGHQWLDO DQG FRPPHUFLDO DQG DFWLYHO\WDNHV UHPH
30DQQRLQJIDQG (QYLURQPHQW $FW DV ZHOO DV XQGHU EXLOGLQJ UHJ

AXHVWLRQ
*D\HXHVWI\VERURXJK

,DP ZRQGHULQJ LI &RXQFLO FRXOG GR D WLWOH VHDUFK RQ WKH PDJC
KRPHDW +HPPLQJVB6WUHHW 'DQGHQRQJ ZKLFKLV QRZIRUVDOH ,
WR EHLQ HIFHOOHQW FRQGLWLRQ ERWK H[WHUQDOO\DQG LWV LQW'
ZHOO ,WZRXOGEHWLPHO\IRU&RXQFLO WRDW OHDVW KHULWDJH OL"
LW IRU IXWXUH JHQHUDWLRQV ,WLVFHQWUHG QHDU WKH XSJUDGH W
3URSHUWLHV OLNH WKLV PXVW EH KHULWDJH SURWHFWHG DQG SUHV
WKLV SURSHUW\ ZLWK WKH KRSH RI SURWHFWLQJ LW

5HVSRQVH
-RG%RVPDDUHFWIRBODQQIHVILIJMOGPHOQL W\

, FDQDGYLVHOV *XHVW WKDW LQ WHUPV RI WKHRULJLQDO KHULWDJH
DUFKLWHFW *UDHPH %XWOHU +HPPLQJVOE6WUHHW ZDV FRQVLGHUHG
WREHLQFOXGHGLQWKH+HULWDJH2YHUOD\6FKHGXOHWR WKH*UHD
EHFDXVHD EXLOGLQJDVROGDQGRIDFHUWDLQ VW\OHIRU WKH SHUL
LWIRULQFOXVLRQLQ WKHKHULWDJHOLVW 7KHUHLV D ZKROHVHW R
DUFKDHRORJLVWY XVHWRDVVHVVDQGFRQVLGHUEXLOGLQJVDQG VL'
UHDVRQ WKLV GZHOOLQJGLG QRW PDNH WKH FXW

AXHVWLRQ
SRE\QHVWEXDIQGHQRQJ

$VD UHVLGHQW ZKR OLYHVY FORVH WR +HPPLQJY 6WUHHW |, KDYH EHH
LWKDV SURJUHVVHG O\FRQFHUQ DW WKH PRPHQW LV ZKHUH LV WKH |
PRPHQW O\TXHVWLRQLY ZLOOWKHUHEHSODQWYV ZLWK EULJKWO\ FR
VKRSV XSJUDGH" ;1 QRW ZK\ QRW" ,WZRXOG EHD VKDPHWR KDYH LW ¢

5HVSRQVH
3DX.BIDUVOIHIHFWRVLOKHYVLOHHDOGDMBURMHFWV

7TKHUH FHUWDLQO\ZLOO EHPXFKPRUHFRORXULQ WKHILQDO SODQW
EH XVLQJDUH PDSOHVY ZKLFKZLOO KDYH WKHLU OHDYHV WXUQ UHG D(
VXSSRUWHG E\D YDULHW\ RI VPDOOHU SODQWYV SURYLGLQJD ZKROH
FRPSOHWLRQ RI WKH SK\VLFDO ZRUNV DQG LV SODQQHG IRU WKLV VS
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AXHVWLRQ
LOBROIXHVOGHQORQJ

, DPYHU\JODG WKDW &RXQFLOIXQGHGLQWKHLUEXGIJHWDEXVLQHVYV
&RPPXQLW\ +XE :KHQ ZLOO D FRQFHSW GHVLJQ EHRXW IRU WKH SXEC

SHVSRQVH
ODUWLOGOHUHFWRRPXOBWUYLFHYV

7KLV ZRUN LV VFKHGXOHG WR WDNH SODFH RYHU WKH ILQDQFLDO
FRQFHSW SODQV IRUSUHVHQWDWLRQ WR WKH SXEOLF :HH[SHFW WKL
LQ WKH VHFRQG KDOIRIWKH ILQDQFLDO \HDU

AXHVWLRQ
*D\HXHVWI\VERURXJK

8QIRUWXQDWHO\ WKH SDUFHO RI SXEOLFODQG RQ WKHFRUQHU RI .H
JLUH %ULJDGH LV EHLQJFKHZHG XS E\ WKH &)$ YROXQWHHUV ZKR FR(
YROXQWHHUVY EHOLHYH LW LV WKHLU ULJKW WR XVHWKDW VSDFH DV \
YROXQWHHU GRHV QRW JLYH WKHP WKH ULJKW WR GHOLEHUDWHO\ G}
5RVV5HVHUYH SUREOHP WKDW KDV FRVW UDWH SD\HUV PRQH\ WR JH
&)$ VKRXOG EH PDNLQJDUUDQJHPHQWY ZLWK WKH VFKRRO WR XVH Wi
EHIHQFHG RIl ZLWK ERXOGHUV RUEROODUGY WR SUHVHUYH WKLV OD

SHVSRQVH
SDXGIDUVOIHIHFWRVL YLOHHD DMBURMHFWYV

7TKDQN\RX WR -RG\ %RVPDQ VWHDP IURP &LW\30DQQLQJ 'HVLIQDQG
WKHVLWH WKLV PRUQLQJ ,KDYHUHFHLYHGDGYLFHWKDW FOHDUO\ W
RQWKHUHVHUYH :HLQWHQG WR FRQWDFW WKH &)$ WR UHLWHUDWH \
RXU SDUNLQJHQIRUFHPHQW RIILFHUV ZLOO ORRNDW LQFUHDVLQJ R
DOG FRQWDFW GRHV QRW ZRUNLQ WHUPV RIUHVWULFWLQJ WKDW DFF
DVEROODUGV LI ZH GHHP WKDW WR EHDSSURSULDWH

&RPPHQW
-RK@®H 6 &KLIAIHFEFXW2MHFHU

7KHVHYHQWK TXHVWLRQ LV IURP *D\H *XHVW Rl .H\WERURXJK 7KDW Z
TXHVWLRQ 7KHOHHWLQJ3URFHGXUH/RFDO/DZV KDV D SURYLVLRQ V
‘HZLOO QRWH WKH TXHVWLRQ :HZLOODGGUHVVLWDQGZH ZLOO UH)\
WKH TXHVWLRQ DQG WKH DQVZHU LQ WKH OLQXWHYV
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AXHVWLRQ
*D\HXHVWI\VERURXJK

7ZR 3DSHUEDUN &RXQFLOORUV KDYH SURXGO\ SXEOLVKHG WKH LPDJI
DPWROGDIWHUDVNLQJWKDWDW OHDVW RQH VSRUWLQJ FOXE KDV E
QHHGV DQG WKDW WKHUH ZLOO EHFRPPXQLW\VSDFHV ZLWKLQ WKH E
UHOHDVHG VR WKH JHQHUDO SRSXODWLRQ FDQ VHH ZKDW LV EHLQJ S
PDQ\WHQDQWY ZLOO EH XVLQJ WKLV IDFLOLW\" :LOO WKLV EH SDUW F

SHVSRQVH
SDXGDUVOHIHFWRVLOKOVLOHHDOGDMBURMHFWYV

7KH GHVLJQV IRUWKHEXLOGLQJ LQFOXGLQJWKHLQWHUQDOV DUH ¢
OV *XHVW D FRS\ LI VKH ZRXOG OLNH RQH 7KHWHQGHU SURFHVV LV F)

7TKHNH\WHQDQWY ZLOOEHWKH1IREOH3DUN-XQLRU)RRWEDOO &OXE
&ULFNHW &OXEDQG 20G &DO\SVR &ULFNHW &0XE ZKR ZHUH DOO FRQV
DFFHVV WR WKH SDYLOLRQ RXWVLGHRIVSRUWLQJQHHGYV ZLOO EH PL
JURXS XVDJHDV SHU WKH OXOWLSXUSRVH 8VH RI &RPPXQLW\)DFLOLYV

7TKHTXHVWLRQDQGDQVZHU DERYH ZHUH SURYLGHG DQG UHVSRQGHC
SURYLVLRQ RI &RXQFLOYVOHHWLQJ3URFHGXUH/RFDO /DZ

AXHVWLRQ
'RP %RFFDHIWWERURXJK

:KDWEHQHILW ZRXOGD FDIpEHDW WKH .H\WWERURXJK6RXWK &RPPXQLW
/IHLVXUH &HQWUH LQ .H\WWERURXJK ZDV FORVHG GRZQ GXH WR SURILW

SHVSRQVH
SDXGDUVOHIHFWRVLOKOVLOHHDOGDMBURMHFWYV

&RXQFLOLVFXUUHQWO\FRQVLGHULQJWKHQDWXUHRIWKHFDIpDV Z
IURP WKH FRPPXQLW\ ZLWK UHJDUGVY WR LQFOXGLQJ SDUWV RILW ZLV
LQDSRVLWLRQLQ WKHFRPLQJPRQWKV WR DGYLVH WKHFRPPXQLW\
FDIp WKDW FRXOG ZHOO EH ORFDWHG DW WKLY SDUWLFXODU ORFDWL

AXHVWLRQ
'RP %RFFDHIWERURXJK

KVZRXOG WKH &RPPXQLW\+XEDW .H\WERURXJK6RXWKEHFRQVLGHU
WKH KRPHV DFURVVY WKH QDUURZ VWUHHW DW 9LOOLHUV 5RDG ZRXOG
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SHVSRQVH
SDXGIDUVOIHIHFWRVL YLOHHD DMBURMHFWYV

'LWKUHJDUGVY WR WKH XVH RI WKHIDFLOLW\ RYHU PDQ\\HDUV &RXQF
WKLV W\SH RIIDFLOLW\LQ WKLV ORFDWLRQ 7KH+XE ZLOO EHRSHQ D
RWKHU VLPLODU &RXQFLODQG FRPPXQLW\IDFLOLWLHV +RZHYHU W
WKH +XETVPDQDIJHPHQWDQG RSHUDWLRQDO SODQDQG ZLOO FRQVLCG
FRPPXQLW\ EXWDOVR WKH SRVVLEOH LPSDFWRQ QHLJKERXULQJ SU

AXHVWLRQ
'RO%RFEFFDHYWERURXJK

KNZRXOG WKHORFDWLRQRIWKHFRUQHURI9LOOLHUVDQG &KDSHO 5
&RPPXQLW\ +XELIWKHUH ZRXOG EHULVNV WRDOO RIWKHXVHUV WUI
ULIJKW IURP &KDSHO 5SRDG RQWR 9LOOLHUV 5RDG NQRZLQJ WKH WUDI
%\SDVV FRXOG FDXVH D KD]DUG WR FDUV EDFNHG XS WXUQLQJ ULJKW

5HVSRQVH
3DXGIDUVOIHIHFWRVLOKOYLQHHDOGDMBURMHFWYV

7TKHPDWWHU RIWUDIILFIORZDQG WUDIILFLPSDFW KDV EHHQ DVVHV\
&RXQFLO PDGH WKH GHFLVLRQ WR ORFDWH WKH +XE DW WKH FRUQHU
$VVHVVPHQWY RI WKH LPSDFWV RI WKH +XEDQG URDG FRQQHFWLRQV
RI'WUDIILFHQJLQHHULQJ H[SHUWYVY ZKR EHOLHYH WKDW WKH LQWHUYV
S5SRDG ZLOO VWLOO EHDEOHWRIXQFWLRQ VDIHO\IROORZLQJWKH GHY
ZHZLOOEHPRQLWRULQJWKHVLWXDWLRQIROORZLQIJWKHRSHQLQJRI
LINTXUWKHUDFWLRQLVUHTXLUHG ,I WKHUHLV DVLIJQLILFDQW LQFUF
UHVWULFWLQJ WKH ULJKW WXUQ RXWRI9LOOLHUV 5RDGDQG RWKHU

AXHVWLRQ
1LFRAVRX]IDH\WERURXJK

:KDW PHWKRG ZDV XVHG WR DGYLVH WKH FRPPXQLW\RIWKH :DUG PHF
ZHUH WKHUHVLGHQWYV RI9LOOLHUV 5RDG DQG VXUURXQGLQJ VWUHH
WKH . H\WWVERURXJK &RPPXQLW\ +XE ORFDWLRQV RSWLRQV ZHUH GLVFX

5HVSRQVH
NOLGSUDJEZAWLQUHFWRWSR BBWWLFHV

7KH5HG *XP :DUG PHHWLQJ WKDW WKHTXHVWLRQHU UHIHUUHG WR R
.H\WWERURXJK 6RXWK IRFXV EXW LW ZDV QRW VSHFLILFDOO\DERXW WK
7KHPHHWLQJ ZDV SURPRWHG E\D ORFDO OHWWHUER[GURS DV DQRS
,QFRQWUDVW KRZHYHU WKHUH ZDVDQ HIWHQVLYH FRQVXOWDWLRQ
7TKLVLQFOXGHG SURPRWLRQRQ &RXQFLO VZHEVLWHDQG VRFLDOPH
SDSHUV D PDLO RXW WR ORFDO UHVLGHQWYV ZLWKLQ FORVH SURJ[LPL'
GURS LQVHVVLRQDW WKHORFDO VKRSSLQJFHQWUHY 7KHUH ZHUHHP
H[SUHVVHGDQ LQWHUHVW LQ WKHWRSLF 7KHUH ZDV DOVR DQ HPDLOC
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ORFDO FKLOGUHQ VVHUYLFHVDQG WKHUH ZHUHDOVR GLVSOD\V DQC
DWWKHGRJSDUN DWORFDO VKRSSLQJFHQWUHV LQFOXGLQJ .H\VER
/HLVXUH &HQWUH WKH 'DQGHQRQJ&LYLF &HQWUHDQG WKH .H\VERU}I

AXHVWLRQ
1LFRAVRX]IDH\WERURXJK

$V WKH SURSRVHG &RPPXQLW\ +XE LV FORVH WR ORFDO UHVLGHQW
PHDVXUHV LV WKH &RXQFLO SODQQLQJRQLPSOHPHQWLQJWR HQVXU
SODFHRQ WKH JURXQGYV GXULQJWKHHYHQLQJVDQG ZHHNHQGV L H

.,V &RXQFLO SODQQLQJRQKLULQJRXW WKHPHHWLQJURRPV GXULC
&RPPXQLW)\ +XE ZKHQ &RXQFLO KDV EXLOW 7DWWHUVRQ 3DYLOLRQ W]
RUIXQFWLRQV DQG QRW DIIHFW ORFDO UHVLGHQWY GXULQJ WKHVH V

5HVSRQVH
3DXGIDUVOIHIHFWRVLOKOYLOQHHDOGDMBURMHFWYV

'LWK UHJDUGV WR WKH VHFXULW\ VHUYLFH &RXQFLO WKURXJK D VHL
RI &RXQFLO VRZQHG EXLOGLQJV DQG JDWHG UHVHUYHV JHQHUDOO\
GXULQJWKHHYHQLQJ :HIHHO DOVR WKDW WKLV LV VRPHWKLQJ WKD'
EXLOGLQJ ZLWKLQ WKH FRPPXQLW\ LW ZLOO FUHDWH LWV RZQ VHQV}
WKHRSSRUWXQLW\WR SURYLGH VHEXULW\VHUYLFH DW WKLV EXLOG

'LWK UHJDUGYVY WR WKH QDWXUH RI WKH KRXUV DV, KDYH SUHYLRXVO
RSHQDIWHU KRXUVDQGRQ ZHHNHQGV LQ OLQH ZLWK PDQ\ RWKHU &R
+RZHYHU WKHH[DFWRSHUDWLQJKRXUVZLOOEHFRQVLGHUHG ZLWK U
DQG DOVR WKHLPSDFWRQ QHLJKERXULQJ SURSHUWLHYV 7KH 7DWWH |
ODUJHU YHQXHV IRUD GLITHUHQW UDQJH RI RSSRUWXQLWLHV DQG HY
FDSDFLW\ RI WKH .H\WERURXJK +XE HVVHQWLDOO\ ZLOO UHIOHFW WK
XVH

-RKQ %HQQLH 360 &KLHI ([HFXWLYH2IILFHUWDEOHGD OLVWLQJRIUF
QRWLFH UHTXLULQJIXUWKHU DFWLRQ DW WKH SUHYLRXV &RXQFLO P
SURYLGHG DV DQDWWDFKPHQW
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30DQQLQJ6FKHPH $PHQGPHQW & &RQVLGHUDWLRQ RI3DQHO !
6SULQJYDOH ODMRU $FWLYLW\ &HQWUH
)LOH ,G $
5HVSRQVLEOH 2I1ILFHU 'LUHFWRU &LW\ 30DQQLQJ 'HVLJQ DQ
$SWWDFKPHQWYV $PHQGPHQW & 3DQHO 5HSRUW
$PHQGPHQW & &ODXVH '"HVLJQ C
'HYHORSPHQW 2YHUOD\ 6FKHGXOH
FKDQJHV
$PHQGPHQW & &ODXVH 6SULQJYD
$FWLYLW\&HQWUH /RFDO 3ROLF\ 3R\
&KDQJHV

SHSRUW 6 XPPDU\

$W LWV PHHWLQJRQ )HEUXDU\ &RXQFLO UHVROYHG WR UHTXHV
DQLQGHSHQGHQW 30DQQLQJ3DQHO WR FRQVLGHU VXEPLVVLRQV UH
$PHQGPHQW & 6SULQJYDOH ODMRU $FWLYLW\ &H QW UFORALDIQ W
DQG (QYLURQPHQW $FW

$30DQQLQJ3DQHO ZDV DSSRLQW H G X@IBEHYLEHFWO®R QY LRIRDKRIH QW $F
3DQHO DSSRLQWHG E\WKH OLQVWHU IRU 30DQQLQJ FRQGXFWHG WKH
YULGD\ 0D\

7KLV UHSRUW GLVFXVVHV WKH ILQGLQJV RI WKH 30DQQLQJ3DQHOTV
& EHDGRSWHGDV SHU WKH 3DQHOYV UHFRPPHQGDWLRQV DQG IRU?Z
IRUDSSURYDO

SHFRPPHQGDWLRQ 6 XPPDU\

7KLV UHSRUW UHFRPPHQGY WKDW &RXQFLO DGRSW $PHQGPHQW & +
WKMHDWHU 'DQGHQRQJ 30DQ QKM RRKHPMHUHFRPPHQGHG E\ WKH 3DQ
$PHQGPHQW & WR WKHOLQLVWHU IRU30DQQLQJIRUDSSURYDO
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30DQQLQJ 6FKHPH $PHQGPHQW & &RQVLGHUDWLRQRI3DQHO 5HSRUW
ODMRU $FWLYLW\ &HQWUH &RQW

%WDFNJURXQG

30DQQLQJ6FKHPH $PHQGPHQW & DSSOLHV WR WKH 6SULQJYDOH OC
0$& ,WSURSRVHVWRLPSOHPHQW WKG-SUHERPP &8 GXWQB QY R+ MLKIK W V
BWXG\ 7TUDFIVMQG WEHLQJYDOH $FWLYLW)\ &H QW WHREIMPISXIRW K WHKIHOSH |
RISODQQLQJSROLF\DQG FRQWUROV ZLWKLQ WKH6SULQJYDOH 0$& W
RXWFRPHV WKDW PHHW KLJK DPHQLW\DQG GHVLJQ VWDQGDUGV DQG DI

$PHQGPHQW& SURSRVHVWRUHYLVHWKHH[LVWLQJSODQQLQJFRQW
UHJDUGLQJWKHEXLOW IRUP DQG XUEDQ GHVLJQ RXWFRPHV LQ WKH ¢
'"HVLJQ DQG 'HYHORSPHQW 2YHUOD\DQG /RFDO 3ROLF\IRU WKH DFWL

6 S UL QINMDNLIKH Q/WolXH O -6HLIQIKOVQEH W E BBRWY/G\ D Q&S U L Q JHFDNDLI&H /W U H

6 WU X BDOWNOH

$ GHWDLOHG UHYLHZ RIWKH 6SULQJYDOHO0$& DQG WKH FXUUHQW SOL
VWUDWHILF EDFNJURXESIIGRIXPAOWFWKHLW\ EHQWUH %XLOGLQJ +H|
ZDV SUHSDUHG E\FRQVXOWDQWY RQ EHKDOI RI &RXQFLO

7TKLVVWXG\SURYLGHG WKH VWUDWH $ISUM ® ¥ WDLOLH-PRPWMLIRYQ. WR\ILBW Q W/ U H
ZKLFK ZDV DGRSWHG E\ &RXQFLO RQ -X0\

TKBSULQJYDOH $FWLYLW\ &H QW UHQEGME & B MQUWYHD ®8BIDFE WLY LW\ &HQW U
+HLIKWV DQG 6HWEDF NDWG6HWXRSRVHG WR EHLQFOXGHG DV UHIHUHQF
SODQQLQJ VFKHPHDV WKH\ SURYLGH WKH VWUDWHJLF EDVLV WR JXL
LQIUDVWUXFWXUHDQG SXEOLFDQG SULYDWHLQYHVWPHQW ZLWKLQ

7KHVHGRFXPHQWV KDYHGLUHFWO\LQIRUPHG WKHUHYLVHG &0DXVH
'"HVLIQ DQG 'HYHORSPHQW 2YHUOD\ "2 DV SDUW RI $PHQGPHQW

&ODXVH 6SULQJRIFGKDDQ FRIDMGI VL DINDEHYHORSPHIHWOBDKHG XOH

2

7KH SURSRVHG &0ODXVH 6SULQJYDOH /RFDO 30DQQLQJ3ROLF\VX
DQG H[SDQVLRQRI6SULQJYDOHDV DODMRU $FWLYLW\&HQWUHDQG SU
IXWXUH ODQG XVHDQG GHYHORSPHQW DSSOLFDWLRQV ZLWKLQ WKH !

7KH SROLF\REMHFWLYHV RI &0DXVH DQG ''2 DLP WR HQFRXUDJH
LQWHJUDWH ORW OD\RXW VXSSRUW KLJKHU GHQVLW\GHYHORSPHQV
H[FHOOHQFH

7KH''2 KDVLGHQWLILHG SUHFLQFWV ZLWKLQ WKHG6SULQJYDOHO0%$&
EXLOWIRUP FRQWUROV WR JXLGH KLIK TXDOLW\PHGLXP WR KLJK GH
IXWXUH SRSXODWLRQ JURZWK

,QVXPPDU\ $PHQGPHQW & SURSRVHV WR

UHSODFH &ODXVH ZLWK D UHYLVHG 6SULQJYDOH ODMRU $FWLY
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UHSODFH &ODXVH 6FKHGXOH ZLWKDUHYLVHG 'HVLIJQDQG 'H’

LQFOXGBWKHI YDOH $FWLYLW\&HQW DH) EVWIBRBAWIVEGCGB D:XLOGLQJ
DQG 6HWEDFNV 6WXGHIHUHQFH 'RFXPHQWY DQG

PDNH FRQVHTXHQWLDO FKDQJHV WR SODQQLQJVFKHPH PDSV DQG
LQ WKH /RFDO 30DQQLQJ3ROLF\)UDPHZRUN

3ODQQLQIJ6FKHPH $PHQGPHQW & ZDV SXEOLFO\H[KLELWHG IURP
DVSHUWKHVWDWXWRU\UHTXLUHPHQWYV

$ WRWDO RIILYH VXEPLVVLRQV ZHUH UHFHLYHG LQ UHVSRQVH WR \
& LOFOXGLQJRQH IURP WKH 9LFWRULDQ 6FKRRO %XLOGLQJ $XWI|

VXEPLVVLRQVVXSSRUWHG WKH $PHQGPHQW ZLWK  FKDQJHV DQG Wt
RQ WKH $PHQGPHQW EXW ZHUH XQFOHDU LQ WKHLU VXSSRUW

,QUHVSRQVH WR WKH VXEPLVVLRQV PLQRUFKDQJHV ZHUH PDGH WR
& DQG ZHUH DGRSWHG E\ &RXQFLODW LWV PHHWLQJRQ )HEUXDU\

30DQQLQJ3DQHO

$W LWV PHHWLQJRQ )HEUXDU\ &RXQFLO UHVROYHG WR UHIHU W
30DQQLQJ3DQHO $VDUHVXOW D30DQQLQJ3DQHO ZDVDSSRLQWHG
WKH $PHQGPHQW XQGHU 6BEIWQRQQJ ROFK®E YL URR® H QDVUFKW

*LYHQ WKHFRQFHUQV DERXW 1RYHO &RURQDYLUXV 'LVHDVH &29,
FRQGXFWLQJ SXEOLF KHDULQJV WKH3DQHO FRQGXFWHG WKH 'LUHF!
ZHUH LVVXHG RQ $SULO

7KH 3DQHO FRQGXFWHG WKH 3DQHO +HDULQJ YLD YLGHR FRQIHUHQFH
LQFOXGLQJ&RXQFLO VXEPLWWHG WR WKH 3DQHO +HDULQJ

7KH $PHQGPHQW & SDQHO 5HSRUW ZDV UHFHLYHG E\ &RXQFLO RQ
$SWWDFKPHQW

7TKH3DQHODGYLVHG LQ LWV 5HSRUW WKDW DOO ZULWWHQ VXEPLVVL
WKH$PHQGPHQW REVHUYDWLRQVIURPVLWHYLVLWY DQGVXEPLVVLR
WRLWGXULQJ WKH +HDULQJ KDYHEHHQ FRQVLGHUHG

7TKH3DQHO IXUWKHU DGYLVHG WKDW DOO VXEPLVVLRQV DQG PDWHUL
UHDFKLQJ LWV FRQFOXVLRQV UHJDUGOHVV RI ZKHWKHU WKH\ DUH V!

3DQHO 5HSRUW

7TKH3DQHODGYLVHG WKDW LW LV VDWLVILHG WKDW $PHQGPHQW & L
E\WKHH[WHQVLYH VXLWHRIVWUDWHILF ZRUN WKDW &RXQFLO KDV X
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7KH3DQHO FRPPHQGHG &RXQFLO IRUFRPPLWWLQJ WKH UHVRXUFHV \
WKH6SULQJYDOHODMRU $FWLYLW\ &HQWUHDQG IRUGRLQJ WKLV LQII
WKDW LW LV FRQILGHQW WKDW WKH $PHQGPHQW ZLOO SURYLGH D VR
LPSRUWDQW FHQWUH

7TKH 3DQHO ZDV VDW IWXLBG MKIDVH WIKKWWY DQ G B RWIEDHWB FWRXQG WHFk
EDVLVIRUWKHEXLOW IRUP SURYLVLRQVLQ WKHS$PHQGPHQW DQG Wk
SURYLGHDQDSSURSULDWH VWUDWHILFIUDPHZRUN IRUWKRVH SURY

YXUWKHU WKH 3DQHO L6 DWQIN DIDGE WKW WYWWHMH & HQW WN ®W R SW WUHHD 3
DOQOG WKRURXJK GRFXPHQW WKDW SURYLGHYVY D VRXQG VWUDWHJILF DQ

7KH3DQHO QRWHG WKDW VXEPLVVLRQV RQ WKH $PHQGPHQW ZHUH HL
VRXIJKW FODULILFDWLRQ DERXW SDUWLFXODU SURYLVLRQVDQG WKD
LWV XQGHUO\LQJVWUDWHILF MXVWLILFDWLRQ ,QIDFW VXEPLVVLRC
DQG WKHEDFNJURXQG LQYHVWLIJDWLRQV RQ ZKLFK LW ZDV EDVHG

7KH3DQHO DFNQRZOHGJHG WKDW &RXQFLOYV VXEPLVVLRQV UHLQIR
DQDO\WLVWKDWLQIRUPHG WKH$PHQGPHQWDQG KLJKOLJKWHG KRZ LV
WKHUHOHYDQW HOHPHQWYV RI WKH SODQQLQJ SROLF\IUDPHZRUN

,QVXPPDU\WKH 3DQHO ZzDV VDWLVILHG WKDW WKH $PHQGPHQW LV ED
LVEURDGO\ FRQVLVWHQW ZLWK WKH SROLF\IUDPHZRUNDQG UHOHYL

SDOQHBFRPPHQGDWLRQ

7KH 3DQHO UHFRPPHQGYV WKDW *UHDWHU 'DQGHQRQJ 30DQQLQJ 6FKF
DVH[KLELWHG VXEMHFW WRWKHIROORZLQJFKDQJHV 7KHVHFKDQJH'
SRVW H[KLELWLRQ DW LWV PHHWLQJRQ )HEUXDU\

,Q'HVLIQDQG '"HYHORSPHQW 2YHUOD\ 6FKHGXOH &ODXVH "HIL
D DGG WKHIROORZLQJWH[WWR WKHHQG RI WKHGHILQLWLRQ RI31

1RPLQDWHG VWRUH\V FRPPHQFH IURP WKH WRS RI EDVHPHQW DV
PHWUH EDVHPHQW SURMHFWLRQ

E LQFOXGH WKHIROORZLQJ

3XEOLFUHDOPPHDQV SXEOLFO\DFFHVVLEOHODQG LQFOXGLQJ
EXLOGLQJIRUHFRXUWYV
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,Q'HVLIQDQG 'HYHORSPHQW 2YHUOD\ 6FKHGXOH &ODXVH % X L
UHSODFH WKHWLWOHDQG WZR GRW SRLQWV RI3*2YHUVKDGRZLQJ R ¢

2YHUVKDGRZLQJRI WKH SXEOLF UHDOP

'LWK WKHH[FHSWLRQ RIPLQRU ZRUNV RUPLQRU FKDQJHV WR H[LV
VSDFH EXLOGLQJVDQGZRUNV VKRXOGQRWFDVWDQ\DGGLWLRQL
DUHDV RI WKH SXEOLF UHDOP GXULQJWKH KRXUV VSHFLILHG LQ 7L

(QVXUH GHYHORSPHQW LV GHVLIQHG WR PLQLPLVHRYHUVKDGRZL
IRRWSDWKV DQG SXEOLFO\DFFHVVLEOH VSDFHV RQ G6HSWHPEHL

,Q'HVLJQODQG 'HYHORSPHQW 2YHUOD\6FKHGXOH &ODXVH $SS
IROORZLQJ GRW SRLQW

$QDSSOLFDWLRQWRH[FHHG WKH SUHIHUUHG PD[LPXP EXLOGLQJ
GHPRQVWUDWH KRZ WKH GHYHORSPHQW ZLOO DFKLHYH WKH "HV L
UHOHYDQW % XLOW )RUPDQGS8UEDQ 'HVLJQ 3ROLF\2EMHFWLYHV DC
ODMRU $FWLYLW\ &HQWUH

,Q &O0DXVH 6SULQJYDOH ODMRU $FWLYLW\ &HQWUH LQFOXGH
30 XLOW )RUP DQG S8UEDQ 'HVLJIQ"

7TRHQVXUH GHYHORSPHQW LV GHVLIQHG WR UHVSHFW DGMRLQLQ.

21LFHUNISROBHOHBFRPPHQGDWLRQYV

2 lLFHUVDUHFRPIRUWDEOH ZLWK WKH3DQHO UHFRPPHQGDWLRQV ,Q
7TKUHH RI'ZKLFK ZHUH DGRSWHG E\ &RXQFLO SRVW H[KLELWLRQ DQ
TXHVWLRQV UDLVHG E\ VXEPLWWHUV

7TKH3DQHO VXSSRUWV WKH WKUHH SRVW H[KLELWLRQ FKDQJHV PD!
PHHWLQJRQ )HEUXDU\ DVIROORZYV

SHFRPPHQGDWLRQ

D $GGLQIWR WKHGHILQLWLRQ RI1IRPLQDWHG VWRUH\V V
DQG 'HYHORSPHQW 2YHUOD\6FKHGXOH &ODXVYH "HI

,Q'HVLIQ DQG '"HYHORSPHQW 2YHUOD\ 6FKHGXO[H &OL
ZRUNV UHTXLUHPHQW UHSODFH WKHWLWOHDQRG WZR
RI SXEOLF RSHQ VSDFH ~

,Q &0ODXVH 6SULQJYDOH ODMRU $FWLYLW\ &HQWUH
UHJDUGLQJKHULWDJH IROORZLQJ33ROLF\2EMHFWLYH
'"HVLJQ ~

21 ILFHUV VXSSRUW WKHDERYHUHFRPPHQGDWLRQV
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7KH3DQHO UHFRPPHQGV WZR DGGLWLRQDO FKDQJHV LQ UHVSRQV
IROORZV

SHFRPPHQGDWLRQ

D , QWKH 'HVLIQDQG '"HYHORSPHQW 2YHUOD\6FKHGXOH
D LQFOXGH WKHIROORZLQJ

3XEOLF UHDOP PHDQV SXEOLFO\DFFHVVLEOH ODQG
ODQHZD\V IRRWSDWKV DQG EXLOGLQJIRUHFRXUW\

7KLV ZDV UHTXHVWHG E\D VXEPLWWHU WR HQVXUH WKH pSXEOLF UHEL

2IITLFHUV VXSSRUW WKLV UHFRPPHQGDWLRQDQG DFNQRZOHGJH WKH
XQGHUVWDQGLQJ WKH REMHFWLYHVDQG LQWHQWLRQV RI'"2 VSHFL
21 ILFHUV UHFRPPHQG WKDW &RXQFLO DGRSW WKLV FKDQJH

SHFRPPHQGDWLRQ

,Q'HVLIQDQG 'HYHORSPHQW 2YHUOD\6FKHGXOH &OPDXVH
DGG WKHIROORZLQJ GRW SRLQW

$QDSSOLFDWLRQ WR H[FHHG WKH SUHIHUUHG PD[LPXP E
WKLV VFKHGXOH PXVW GHPRQVWUDWH KRZ WKH GHYHOR
2EMHFWLYHVLQ WKLV &0DXVH DQG WKHUHOHYDIQW % XL
2EMHFWLYHV DQG B3ROLFLHV LQ &0DXVH 6SULQJYDO

7TKHVXEPLWWHU UHTXHVWHG IXUWKHU JXLGDQFHEH SURYLGHG RQ K
SUHIHUUHG UHTXLUHPHQWY L H SUHIHUUHG KHLJKWV R1'"'2 ZRXOG

7KLV VXEPLWWHU ZDV KHDUG DW WKH 3DQHO +HDULQJRQ 0D\ DQ
UHJDUGLQJ ZKHWKHU WKLV JXLGDQFH QHHGHG WR EHDUWLFXODWHC

&RXQFLO VXEPLWWHG WKDW WKHFRQWUROV DUH GLVFUHWLRQDU\ D
RXWVLGH RI WKHVH ZRXOG EH FRQVLGHUHG RQ LWV PHULWY DQG DJD
ZRUNV UHTXLUHPHQWV DQG WKHGHFLVLRQ JXLGHOLQHV LQ "2 DQGF
&RXQFLO VXEPLWWHG WKDW LQFOXGLQJVSHFLILFFRQWUROV DERXW
LQYLWH VXFKDSSOLFDWLRQV
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7KH3DQHO FRQFOXGHG WKDW WKHLQFOXVLRQ RI WKHDERYH VWDWH
PD[LPXP EXLOGLQJ KHLJKW LV

3«LVDUHODWLYHO\ VWUDLJKWIRUZDUG FKDQJH WKDW ZRXOG OD
DERXW SUHIHUUHG PD[LPXP KHLJKWV EHLQJLQWHUSUHWHG DV GF
&RXQFLOYV YLHZ WKDW WKH "'2 VKRXOG QRWRYHUWO\LQYLWH DS

7TKH3DQHOYVUHFRPPHQGHG SURYLVLRQ LV EDVHG RQ WKHORQDYV
WKHVXEPLWWHU EXW PRGLILHG IRUWKHG6SULQJYDOH FRQWH[W D
UHTXLUHV WKDWUHOHYDQWDSSOLFDWLRQVDGGUHVYV WKH "2 '"HV

MEXLOWIRUPDQG XUEDQ GHVLIJQYT 3ROLF\2EMHFWLYHV DQG 3
UHTXLUHPHQW VKRXOG DSSO\DFURVV WKHHQWLUH &HQWUH DQG
S3DQHO GRHV QRW EHOLHYH WKDW WKLV LV D WUDQVIRUPDWLRQDC
DGRSWHG DV SDUW RI WKH $PHQGPHQW ~

S3DQHO OHPEHU .LUVFK 3DQHO 5HSRUW &

2INTLFHUV DUH VXSSRUWLYH RI WKLV DSSURDFKDQG UHFRPPHQG &R XC(

&RQFOXVLRQ

,QVXPPDU\WKH 3DQHO ZzDV VDWLVILHG WKDW WKH $PHQGPHQW LV ED
LVEURDGO\ FRQVLVWHQW ZLWK WKH SROLF\IUDPHZRUNDQG UHOHYL

2IILFHUV DUH VXSSRUWLYH RI 3D @ WOLVFUKH FHROPWP\HIQREZDEVK IR QVQ DO Y H U\
RI'"2 DQGWKH/RFDO 3ROLF\ &0DXVH ZLWK WKHVH FKDQJHV ZKLFK

&RPPXQLW\30DQ p,PDJLQH 1DQG &RXQFLO 30DQ + 6W
BWUDWHILHV DQG 30DQV

$IWHU FRQVXOWDWLRQ ZLWK WKH *UHDWHU 'DQGHQRQJFRPPXQLW\R
IRUWKHPVHOYHVDQG WKH &LW\LQ WKHUHVXOWZDV WKH*UHDWH
T 7KLVUHSRUW LY FRQVLVWHQW ZLWK WKHIROORZLQJ FRPPXQLW

&RPPXQBWBIOQPDJIL Q H
3ODFH

6HQVH Rl 3QIAHFLW\ PDQ\ QHLJKERXUKRRGYV
6DIHW\ LQ 6 WUHHW YHHOA 0 DFHVEHLQJ VDI H
$SSHDUDQFH RIBDIFAFHAVDIQG EXLOGLQJV
7JUDYHO DQG 7UDQWSRUWW DURXQG

2SSRUWXQLW\

-REVDQG % XVLQHVYV 23YRVYWNHORWY DV G DITRUGDEOH
7TRXULVP DQG YLWHWRUNMN@GG LQWHUHVWLQJ H[SHULHQFHYV
/IHDGHUVKLS E\ WVIKHK&ERXFGOQJ &RXQFLO
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&RXQBDDQ

7TKH &RXQFLO 30DQ GHVFULEHV WKH NLQG RIITXWXUH WKH &RXQFLO L\
RYHU IRXU\HDUV 7KLV UHSRUW LV FRQVLVWHQW ZLWK WKHIROORZL

3HRSOH
$ YLEUDQW FRQQHFWHG DQG VDIH FRPPXQLW\
30DFH

$ KHDOWK\ OLYHDEOHDQG VXVWDLQDEOH FLW\
$ FLW\SODQQHG IRU WKH IXWXUH

2SSRUWXQLW\

$ GLYHUVH DQG JURZLQJHFRQRP\
$Q RSHQ DQG HIIHFWLYH &RXQFLO

7TKHVWUDWHIJLHVY DQG SODQV WKDW FROQWULEXWH WR WKHVH RXWFR

*UHDWHU 'DQGHQRQJ30DQQLQJ6FKHPH LQFOXVLYHUHOHYDQW ¢
6SULQJYDOH $FWLYLW\ &HQWUH BWUXFWXUH 30DQ
6SULQJYDOH %XLOGLQJ +HLJKWV DQG 6HWEDFNV 6WXG\

SHODWHG &RXQFLO 3ROLFLHYV

I1RUHODWHG FRXQFLO SROLFLHVRUFRGHV RISUDFWLFHDIIHFW WKH
SURFHVYV

9LFWRULDQ &KDUWHU RI +XPDQ 5LIKWV DQG 5 HVSRQVLELOLWLI

$OO0 PDWWHUV UHOHYDQW WR WKH 9LFWRULDQ +XPDQ 5LJKWV &KDUW
RI WKLYV UHSRUWDQGDUH FRQVLVWHQW ZLWK WKH VWDQGDUGYV VHW

)LODQFLDO ,PSOLFDWLRQV

7TKHUH DUH QR ILQDQFLDO LPSOLFDWLRQV DVVRFLDWHG ZLWK WKLV L
KDV EHHQ EXGJHWHG IRULQ WKLV ILQDQFLDO \HDUDQG FRQVLGHUHC
6WUDWHJ\

&RQVXOWDWLRQ

1IRWLILFDWLRQ RI WKH $PHQGPHQW ZDV JLYHQ LQ DFBRD®MNQPH DIQWEK
(QYLURQPHQW $FW

BODQQLQIJ6FKHPH $PHQGPHQW & ZDV SXEOLFO\H[KLELWHG IURP !
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/I[HWWHUV ZHUH VHQW WR RZQHUV RFFXSLHUV 3UHVFULEHGOLQLVWHU
,QDGGLWLRQ WKH $PHQGPHQW zZzDV DGYHUWLVHG WR WKH EURDGHU

JRUPDO QRWLFH LQ WKHORFDO QHZVSDSHUV 'DQGHQRQJ -RXUQD
*RYHUQPHQW *DJHWWH

IRWLFHRQ &RXQFLOTV ZHEVLWH DQG
([SODQDWRU\N\IROGHUV DWDOO &RXQFLO &XVWRPHU 6HUYLFH &HQ

$O0 VXEPLWWHUV WR WKHDPHQGPHQW ZHUH LQYLWHG WR SDUWLFLS

BKRXOG &RXQFLO DGRSW WKH DPHQGPHQW DV SHU WKLV UHSRUWTV L
DPHQGPHQW ZLOO EH QRWLILHG

&RQFOXVLRQ

7KH3DQHO FRQFOXGHG WKDW $PHQGPHQW & LVVWUDWHILFDOO\ MX
VXLWHRIVWUDWHILF ZRUN WKDW &RXQFLO KDV XQGHUWDNHQ

7KH 3DQHO FRPPHQGHG &RXQFLO IRUFRPPLWWLQJWKH UHVRXUFHV \
6SULQJYDOHODMRU $FWLYLW\&HQWUHDQG IRUGRLQJWKLVLQDWLF
LWLV FRQILGHQW WKDW WKH $PHQGPHQW ZLOO SURYLGH D VRXQG EL
LPSRUWDQW FHQWUH

7KH $PHQGPHQW LV UHFRPPHQGHG WR EHDGRSWHG VXEMHFW WR WK
FKDQJHV DQG WZR IXUWKHU FKDQJHVY UHFRPPHQGHG E\3DQHO 3Ul
LOQFRUSRUDWHD GHILQLWLRQ RI3XEOLF5HDOP DQGDQ DSSOLFDWLR
H[FHHGV WKH SUHIHUUHG PD[LPXP EXLOGLQJ KHLJKW VSHFLILHG LQ"

$O0 RWKHU FRPSRQHQWV RI WKHDPHQGPHQW DUH WR UHPDLQ XQFKTEL

7TKHVH FKDQJHVY DUH FRQVLGHUHG DFFHSWDEOHDQG VKRXOG EH VXS
WKLV LPSRUWDQWDPHQGPHQW IRU *UHDWHU 'DQGHQRQJ

5SHFRPPHQGDWLRQ

7TKDW &RXQFLO

UHFHLYHV WKH 3DQHO5HSRUW SUHSDUHG LQ UHVSRQVH WR VXEF
& WRWKH*UHDWHU'DQGHQRQJ30DQQLQJ6FKHPHDQGFRQVLC
LQ DFFRUGDQFH ZLWK 6HFWLRQ RIWKH 30DQQLQJDQG (QY
RXWOLQHG LQ WKLV UHSRUW

DGRSWV WKHUHFRPPHQGDWLRQV RI WKH 3DQHO 5HSRUW DV VH
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DGRSWV $PHQGPHQW & WRWKH*UHDWHU 'DQGHQRQJ30DQQLC
ZLWK 6HFWLRQ RI'WKH 30DQQLQJDQG (QYLURQPHQW $FW
FKDQJHV WR $PHQGPHQW & UHFRPPHQGHG LQ WKLV UHSRUW
$WWDFKPHQWV DQG

IRUZDUGY WKH GRFXPHQWDWLRQ IRU $PHQGPHQW & WR WKH
DSSURYDO LQ DFFRUGDQFH ZLWKOBDPWLRQY DQGRRWKHRQPHQW
DQG

DGYLVHVDOO VXEPLWWHUVY DFFRUGLQJO\

0,187(

ORYHG E\ &U 7LP 'DUN
BHFRQGHG E\ &U 6HDQ 2 5HLOO\

7TKDW &RXQFLO

UHFHLYHV WKH 3DQHO 5HSRUW SUHSDUHG LQ UHVSRQVH WR V
& WRWKH*UHDWHU 'DQGHQRQJ30DQQLQJB6FKHPHDQG FRQ'
LQDFFRUGDQFH ZLWK 6HFWLRQ RIWKH 30DQQLQJDQG (QY
LQ WKLV UHSRUW

DGRSWV WKHUHFRPPHQGDWLRQV RI WKH3DQHO 5HSRUW DV V

DGRSWV $PHQGPHQW & WR WKH *UHDWHU 'DQGHQRQJ30DQC
ZLWK 6HFWLRQ RIWKH30DQQLQJDQG (QYLURQPHQW $FW
WR $PHQGPHQW & UHFRPPHQGHG LQ WKLV UHSRUW DQG GHW

IRUZDUGY WKH GRFXPHQWDWLRQ IRU $PHQGPHQW & WR WKF
DSSURYDO LQ DFFRUGDQFH ZLWK0OPPOWLRQY DQGRRWKHRQPHQ\
DQG

DGYLVHVDOO VXEPLWWHUV DFFRUGLQJO\

&$55, ("
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32/,&< $1' 675%$7(*<

3/$11,1* 6&+(0( $0(1'0(17 & &216,'(5%$7,21 2) 3%$1
5(3257 $1' $'237,21

$77$&+0(17

$0(1'0(17 & 3$1(/ 5(3257

3$*(6 LQFOXGLQJ FRYHU

If the details of the attachment are unclear please contact Governance on 8571 5235.
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How will this report be used?

This is a brief description of how this report will be u$edthe benefit of people unfamiliar with the planning systethyou have
concerns about a specific issue you should seek independent advice.

The planning authority must consider this report before dewd whether or not to adopt the Amendment.
[section 27(1) of thé’lanning and Environment Act 198fe Act)]

For the Amendment to proceed, it must be adopted by the planairtgority and then sent to the Minister for Planning for approval.
The planning authority is not obliged to follow the recommendadiof the Panel, but it must give its reasons if it does nobvoll
the recommendations. [section 31 (1) of the Act, and section 9 oPthening and Environment Regulations 2015

If approved by the Minister for Planning a formal change will be mateetplanning scheme. Notice of approval of the Amendment
will be published in the Government Gazette. [section 37 of the Act]

Planning and Environment Act 1987

Panel Report pursuant to section 25 of the Act

Greater Dandenong Planning Scheme Amendment C203gdangdan
Springvale Major Activity Centre

10 June 2020

Michael Kirsch, Chair
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Glossary and abbreviations

Act Planning and Environment Act 1987

BADS Better Apartment Design Standards,
December 2016

Council Greater Dandenong Council

DDO6 Design and Development Overlay Schedule

DELWP Department of Environment, Land, Water ar
Planning

GRZ General Residential Zone

MAC Major Activity Centre

NEIC National Employment and Industry Cluster

PPN58 Planning Practice Note 58: Structure plannir
for activity centres, September 2018

PPN59 Planning Practice Note 59: The Role of
Mandatory Provisions in Planning Schemes
September 2018

PPN60 Planning Practice Note 60: Height and setb:
controls for activity centres, September 201:

RGZz Residential Growth Zone

the Amendment Greater Dandenong Planning Scheme

Amendment C203gdan

the Building Heights and Setbacks Stu Springvale Activity Centre Building and
Heights and Setbacks Study 2016

the Centre Springvale Major Activity Centre
the Structure Plan Springvale Activity Centre Structure Plan 2C
the 2010 Structure Plan Springvale Activity Centre Structure Plan 2C

VSBA Victorian School Building Authority
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KA EA] A

The Amendment Greater Dandenong Planning Scheme Amendment C203gdang:

Common name Springvale Major Activity Centre

Brief description The Amendment implements the major land use planning
recommendations of the Springvale Activity Centre Structure Pl¢
2017 and the Springvale Activity Centre Building Heights and
Setbacks Study 2016.

Subject land The Springvale Major Activity Centre

The Proponent City of Greater Dandenong

Planning Authority City of Greater Dandenong

Authorisation Letter dated 20 May 2019

Exhibition 7 Novembert 6 December 2019

Submissions Five submissions:
- Mark Dalton
- Tran Family and Ty Ear
- Kim Thea

- Lenczner Family Partnership
- Victorian School Building Authority

Panel process

The Panel Michael Kirsch

Directions Hearing JE S]}ve, EJVP Z 0o Z}v §Z %o %o E-«|
Directions issued 21 April 2020

Panel Hearing Panel Hearing held by video conference on 22 May 2020

Site inspections Unaccompanied, 10 May 2020

Appearances Greater Dandenong City Council represented by Maria Marshall

(Maddocks) who called expert evidence in urban design from Cr
Czarny (Hansen Partnership)

Kim Thea represented by Frank Perry (Perry Town Planning)
Citation Greater Dandenong PSA C203gdan [2020] PPV
Date of this Report 10 June 2020
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A upsl]A epuu EC

Greater Dandenong Planning Scheme Amendment C203gdangdan (the Amendment) seeks to
update the planning framework for the Springvale Major Activity Cenbased a
comprehensive suite of background investigations and reports, includingnatysis of
building height and setback issues and a new structure plan.

The Amendment attracted five submissions that generally sujgpolttie background work
and the exhibited provisions, but sought detailed changes or datifins relating to
definitional matters and preferred building heights and setbacks.

Following its consideration of submissions, Council proposed some minogehdo the
Amendment to address some of these matters. The Panel supports those changdsand
recommends some additional changes that are intended to improve the operatiearious
provisions.

The Panel is satisfied that the Amendment is strategically justified and iorsegpby the
extensive suite of strategic work that Council has undertaken.

The Panel commends Council for committing the resources to updatglémning framework for
Springvale Major Activity Centre and for doing this in a timely manner. ared B confident that
the Amendment will provide a sound basis for managing future growth gnintportant centre.

Recommendations

Based on the reasons set out in this Report, the Panel recommendsriateGDandenong
Planning Scheme Amendment C203gdangdan be adopted as exhibited, siabjdw
following:

In Design and Development Overlay Schedule 6 (Clause 2.1 Definitions):

a) add the following texttothe v }( §Z (1v18]}v }( "E}lu]v § S}E
Nominated storeys commence from the top of basement at ground
level or no more than a 1.2 metre basement projection.

b) include the following:

Public realm means publicly accessible land (including open space,
laneways, footpaths and building forecourts).

In Design and Development Overlay Schedule 6 (Clause 2.3 Buildingyamd
E <p]E u v8eU E %0 §Z 381850 v 3A}A}eP%3Y]9sp p(] ~KZ
}%o vV * %o _A]§ZW
Overshadowing of the public realm
x  With the exception of minor works or minor changes to existing
buildings within that defined space, buildings and works should not
cast any additional shadow across existing and proposed areas of the
public realm during the hours specified in Table 1.
x  Ensure development is designed to minimise overshadowing and
solar access is maintained to footpaths and publically accessible
spaces on 22 September as specified in Table 1.

Page 1 085
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In Design and Development Overlay Schedule 6 (Clause 5.0 Application

requirements) add the following dot point:

X An application to exceed the preferred maximum building height specified
in this schedule must demonstrate how the development will achieve the
Design Objectives in this Clause, and the relevant Built Form and Urban
Design Policy Objectives and Policies in Clause 22.10 (Springvale Major
Activity Centre).

/v o pe 11Xii ~"%E]JVPA o D i}E §]A]SCIVvPVE®}o]\Cop
Ki 8]A _pv E » plosd &YEuU v hE v «]PVv_W

X To ensure development is designed to respect adjoining heritage buildings.

Page 2 085
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1 /vSE} M S]}tv
1.1 The Amendment

0] Amendment description

The Amendment applies to the Springvale Major Activity Centre (the Centre) aposgsoto

implement the major land use planning recommendations of the Springvaleithcfientre

Structure Plan 2017 (the Structure Plan) and the Springvale ActivityeQ@milding Heights
and Setbacks Study 2016 (the Building Heights and Setbacks Study).

The Amendment applies to the Centre as shown in Figure 1.

Specifically, the Amendment proposes to:

x Update the relevant elements of the Municipal Strategic Statement and iachei
Structure Plan and the Building Heights and Setbacks Study as refei@noaents.

X Replace the existing Clause 22.10 (Springvale Local Planning Policy)ewtCkause
22.10 that incorporates revised objectives and policy to provide strongegmesi
principles and reflect the revised Structure Plan.

x Replace the existing Design and Development Overlay Schedule 6 (DDO6) with a new
schedule that applies preferred maximum height, street wall height,ssztb (to the
street and to neighbouring boundaries), overshadowing and wind impact jwosis

x Extend theDDG to include:

- six sites zoned Public Use Zone
- additional land zoned Commercial 1 ZoResidential Growth Zone Schedule 2
and General Residential Zone Schedule 1.
x Remove the DDO6 from land on St James Avenue and Buckingham Avenue.

(ii) The Springvale Major Activity Centre

The Centre is identified in Plan Melbourne as a Major Activity Centre (MAG$ andthe
south-east periphery of the Monash National Employment and Industry CI(SEHC).

The Centre has a linear north-south arrangement that extends alon§pghiaegvale Road spine
and includes the Springvale railway station and bus interchang¢henPakenham and

Cranbourne rail lineltisal EP Z+3&E][ %o v $n& is approximately 1.8 kilometres in
length and 500 metres wide.

The area to the south of the railway line is predominantly zoned Cential 1 and consists
mainly of retail, office, hospitality and community uses. The areathte north is
predominantly zoned Industrial 1 and Commercial 1 2add is developed with larger format
employment activities, including commercial premises, warehouses and industry.

The Centre has experienced limited redevelopment activity in recent yeénsugh there
have been some large scale development projects and a number of permits haves&eea i
but not yet acted upon. There has also been significant public inficiste investment,
including the Springvale Road level crossing removal and various civic ansicstpeaworks.

Page 3 085
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Figure 1 Springvale Major Activity Centre boundary
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1.2  Background

The Amendment updates the current planning scheme provisions that b&sed on the
Springvale Activity Centre Structure Plan 2010 (the 2010 Structure Plan)wths
implemented through Amendment C73. attAmendment was approved in February 2011,
but only provided limited guidance with respect to building heights aatbacks. These
matters were the subject of further review in 2014 and the preparatbthe Building Heights
and Setbacks Study that was adopted by Council in 2016.

The 2017 Structure Plan built on the strategies and actionsi2@10 Structure Plan and was
also informed by the Building Heights and Setbacks Study andhaoity consultation. In
addition, the preparation of Amendment C203gdan was informed by the:
x Springvale Activity Centre Structure Plan 2017 Pedestrian Level Wind &Zatisits,
2018
x Springvale Activity Centre Residential Demand Study 2018.

1.3 Procedural matters

0] Amendment authorisation

Council provided a detailed explanation of the authorisation proces®atwmes, including
the changes and refinements that were made to the Amendment pdcexhibition. The
Panel has not reviewed the Amendment against the authorisation conditibut notes

}uv Jo[e+ tha] DELWP officers suppert the exhibition versions of the local policy
content and the DDO6.

(ii) Yuv Jo[e % E} %o} Z VP -

Council considered submissions on the Amendment at its meeting on 2d&fel2020 and
resolved to support the following changes:
Xiv op %}0] C €& o S]JvP 8§} ZZ E]S P [ ]Jv o pe TiXii
XxpE}A] Uu}E Pup] v Ius ZYA  Z<e§}E C[ ]+ (lv v 8Z
X provide moreP u] v lud ZYA &+Z }AJVP[ % E}A]e]}ve Jv §Z }
The Panel discusses these changes in chapter 3 of this report.
(i) Limitations
The Panel has focussed its considerations on the matters raised in submigsidoding
tuv Jo[e % @E}% }e. WHilevhiss has necessitated a broad-based review and
assessment of the background reports and various elements of the Amendrhen®anel

has not reviewed all of the detail of the Amendment beyond those elements raised
submissions.

1.4  Summary of issues raised in submissions

Submissions were generally supportive of the Amendment but raised someispssifes
including:

1 juv Jo[+ W ES .epoulee]}v
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x various DDOG provisions relating to building heights, street wathltei upper level
setbacks, laneways, public space and internal amenity

x the protection of heritage buildings

X possible impacts on the Springvale Rise Primary School and Springvale Patk Specia
Developmental School.

15 dZ W Vv o[+ %% E} Z

The Panel considered all written submissions lodged in response texhibition of the
Amendment, observations from site visits, and submissions, evidence and otheriahat
presented to it during the HearingAll submissions and materials have been considered by
the Panel in reaching its conclusions, regardless of whether they ardispicimentioned in

the Report.
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2 Wo vv]vP }vs &S

This chapter outlines the key elements of the policy framework thaPeel has had regard
to, including the policy documents and Planning Scheme provisions reféored the
ExplanatcEC Z %}E&S v  }uv Jo[e ep u]ee]}veX

2.1  Planning policy framework
The Amendment supports the following elements of the planning pélaypework.

Clause 11 (Settlementjncluding:

x Clause 11.02-1S (Supply of urban land) that supports a sufficipptysof land for
residential, commercial, retail, industrial, recreational, instituibnand other
community uses.

x Clause 11.02-2S (Structure planning) that supports the orderly developrheritan
areas.

x Clause 11.03-1S (Activity centres) that encourages the concentratimajof retail,
residential, commercial, administrative, entertainment and cultural develapse
into activity centres that are highly accessible to the community.

Clause 15 (Built environment and heritagehcluding:

x Clause 15.01-1S (Urban design) that supports the creation of urban envinteme
that are safe, healthy, functional and enjoyable, and that contehio a sense of
place and cultural identity.

x Clause 15.01-1R (Urban design - Metropolitan Melbourne) that supportséagion
of a distinctive and liveable city with quality design and anyenit

x Clause 15.01-2S (Building design) that promotes the achievement of bulksign
outcomes that contribute positively to the local context and enhance thblipu
realm.

x Clause 15.01-5S (Neighbourhood character) that supports the recognitionprsupp
and protection neighbourhood character, cultural identity, and sense of place.

x Clause 15.03-1S (Heritage conservation) that supports the conservation of pfaces
heritage significance.

Clause 16 (Housingincluding:
x Clause 16.01-2R (Housing opportunity areas - Metropolitan Melbourne) that
supports housing and mixed use development opportunities in major gotientres.

Clause 17 (Economic developmenifcluding:
x Clause 17.02-1S (Business) that encourages development that meets the
Juupv]8C[e v + (JE E 8 JoU v8 ES Jvu v3U $(EA] wX}3$Z C

Clause 18 (Transport)ncluding:
x Clause 18.02-2S (Public Transport) that supports greater use of puhbpdra and
promotes increased development close to high-quality public transportes.
x Clause 18.02-2R (Principal Public Transport Network) that supports maxithising
use of existing infrastructure and increasing the diversity and densityvelolgment
along the Principal Public Transport Network, including, activity centres.

Page 7 085
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Clause 21 (the Municipal Strategic Statemenit)cludes a range of references to the
Springvale MAC, largely based on the 2010 Structure Plan. These inchtdgies that
promote the role and ongoing development of the Centre.

The Amendment updates this material by including references to the 201Zt&®wPlan and
the Building Heights and Setbacks Study.

Clause 22(Local Planning Policieshcludes the Springvale Activity Centre Local Planning
Policy (Clause 22.10) that includes objectives and policies drawn froe®fl@eStructure Plan.
The Policy supports the continued development and expansion of the Cantterovides
guidance for the assessment of relevant permit applications.

The Amendment replaces this Policy with material drawn from the Zfifcture Plan and
the Building Heights and Setbacks Study.

2.2 Other relevant planning strategieand policies

0] Plan Melbourne

Plan Melbourne identifies Springvale as a MAC that is located at the-sastern edge of the
Monash NEIC.

Plan Melbourne includes various policies that support the developmeattfity centres,
including:

Policy 1.2.1 Support the development of a network of activity centres linked by transport

Policy 2.1.2 Facilitate an increased percentage of new housing in established areas to

create a city of 20-minute neighbourhoods close to existing services, jobs and public
transport

Policy 2.1.4 Provide certainty about the scale of growth in the suburbs

Policy 2.2.3 Support new housing in activity centres and other places that offer good
access to jobs, services and public transport

Policy 4.3.1 Promote urban design excellence in every aspect of the built environment.

The Amendment is consistent with and will help implement these policies.
2.3  Supporting documents

(i) Springvale Activity Centre Building Heights and Setback Study 2016

The Building Heights and Setbacks Study sets out preferred buildingsheighsetbacks, and
built form recommendations for future development within the Centri built on the 2010
Structure Plan and its subsequent review in 2014, JvA}oA §Z (}oo}A]JvP ZI C 3 '

x Undertake analysis and background research to understand the Centre, its context
and drivers for development.

x Develop design principles to guide heights and setbacks.

Test building height and setback scenarios at a street block level through 3D

modelling. Not every site and street within the study area was tested in detail.

x Development of preferred building heights and setbacks and additional design
requirements for development.

x Development of planning controls to implement the recommendations of the Building
Heights and Setbacks Study.

x
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The study area included the areas within the Centre zoned Commérara 2, and Industrial

1 and dividedhis €& Jv§} ii Z plos (}@hawekirdEigyre &+ [The precincts were
o]v Sarodnd properties that share similarities in terms of their intended fuaure uses

and built form outcomes_ X

dz Z]PZ& v «& | & luuv $]}ve A E JWR®Eu *]RY 3& E (Yo phoio]
that were developed as part of the study:
x Principle 1 - Maintain solar access to key streets and public spaces

x Principle 2 +Reinforce the sense of human scale to key activity centre streets and
public realm

x Principle 3 +Provide for a continuous network of active frontages

x Principle 4 - Enhance views to the Springvale Activity Centre when viewed from
surrounding public viewing locations

Principle 5 +Enhance sensitive interfaces +residential and open space

Principle 6 - Provide for architectural excellence across all developments

Principle 7 +Emphasise landmark sites/gateways

Principle 8 +Ensure adequate servicing of existing and new developments

Principle 9 +Provide for equitable access to amenity

Principle 10 *Enhance existing industrial areas.

dZ ¢ % E]V ]%0 ¢ uv-AE%]v YIPWE S]A + v E <uJE u visU v
based preferred maximum building heights, preferred setbacks and development outcomes
(refer to Figure 2). Preferred building heights were also tested tit@D modelling and had
regard to %ensitive interfaces, ensuring solar access to key footpaths and myalces,
understanding the development potential of properties based on amehow development
responds to gateways and the skyline of the Activity Cen¥e

X X X X X X

The study concluded that the updated built form controls shdmédimplemented through
revisions to the existing DDO6 and that they should be discretion#ingrghan mandatory
provisions.

Apart from the detailed issues raised by submitters, there was general support fButtting
Heights and Setbacks StudyD E 1 Ev G e« u % %eyemiching drban morphology
including the focusonach AJvP ZZuu v » o [ *8E & % » v +}o E ee X

The Panel is satisfied that the study provides a sound technical basisefdiuilt form
% E}A]e]}ve v §Z uvuvs v 8Z 8 3Z 3v A EH ®E]AP Z ve]F
appropriate strategic framework for those provisions.
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Figure 2 Springvale Major Activity Centre Built Form Plan

(ii) Springvale Activity Centre Structure Plan 2017

The Structure Plan applies to the area shown in Figure 3 and buittie @910 Structure Plan
and implements various background documents, including the Building HeigtitSetbacks
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StudyX /3§ % E}A] renefjdEand Zevitalisation }( $Z  cehid &Onsistent with
the following 20 year vision:

x Springvale will build on its current unique cultural and Asian food retailing strengths
to become a place of business growth and local employment opportunities.

x Springvale will have greater housing choices and safer and more attractive streets.

x Springvale will ensure the design of new buildings is site responsive, innovative and
achieves environmentally sustainable design outcomes.

x Springvale will have a high degree of connectivity and accessibility for pedestrians
and cyclists.

x Springvale will have distinctive and safe green open spaces for residents and visitors
to enjoy.
The Structure Plan is organised around four themes:

Land Use and Economic Activity *Objectives and strategies for how the centre will
manage land use and encourage economic activity.

Built Form and Urban Design +Objectives and strategies for how the centre will achieve
excellence in built form and urban design for new developments.

Transport and Movement +Objectives and strategies for how the centre will encourage
and promote transport and movement options to the car.

Open Space and Public Realm =+ Objectives and strategies for how the centre will
improve and increase its open space and public realm provisions.
The key components of these themes are shown on the Activity Centre Ubeaign
Framework Plan shown at Figure 3.

/v & o §]}v 8§} plosS (}&u v HE v <}BvUSETBert3dBAgUSentEE Wo Vv
lack of specific guidance regarding appropriate heights antasés for the centre v
adopted the recommendations of the Building Heights and Setbacky.Sti@lso included
the Z plos (}Eu v u@bjestives]PVv]
Ensure new development responds to the preferred built form character of the centre
and provides appropriate transitions.

Maintain a human scale at street level and reduce visual bulk by ensuring appropriate
setbacks.

(QVXUH DOO QHZ GHYHORSPHQW PHHWV &RXQFLOfV UHTXLUHF
sustainable design.

The Structure Plan recommended that it be implemented by updatieglLocal Planning
Policy Framework, introducing it as a Reference Document and revisingrtkatdDDO6.

There was general support for the Structure Plan in submissions andchegide

The Panel is satisfied that the Structure Plan is a competent andugbrdocument that
provides a sound strategic and technical basis for the Amendment.
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Figure 3 Springvale Activity Centre Structure Plan
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(i) Other supporting documents

The Amendment was also informed by a range of other documents and investigations,
including the:
x Springvale Activity Centre Structure Plan 2017 Pedestrian Level Wind Considerati
2018 report prepared by MEL Consultants that provided the basis fomthe
comfort criteria and other wind related elements of the DDOG6.
x Springvale Activity Centre Residential Demand Study 2018 prepared by 3GS tha
ee oo 57 VEE [¢ Z}pue]lvP % ]SWerevis dufficienthdusing
capacity to accommodate future housing demand for high deasiagched dwellings
within the SAQSpringvale Activity Centrepiven that a mediunte-high dwelling
density scenario is supported

2.4  Ministerial Directions and Planning Practice Notes
Ministerial Directions

The Explanatory Report discusses how the Amendment meets the relevant requirements of
Ministerial Direction 11 (Strategic Assessment of Amendments) and Planning Phutice

46: Strategic Assessment Guidelindagust 2018 (PPN46). That discussion is not repeated
here, however the Panel agrees that the Amendment is consistent with tthosements.

Planning Practice Notes

The other relevant planning practice notes include:

x Planning Practice Note 58: Structure planning for activity centrgge®der 2018
(PPN58) that provides guidance to councils on the activity centre structamaipg
process.

x Planning Practice Note 59: The Role of Mandatory Provisions in Planning Scheme
September 2018 (PPN59) that sets out criteria that can be useld¢ide whether
mandatory provisions may be appropriate in planning schemes.

x Planning Practice Note 60: Height and setback controls for activityresen
September 2018 (PPN60) that provides guidance on the preferred apptodbh
application of height and setback controls for activity centres.

The Panel is satisfied that the Amendment is consistent with th&s®ing practice notes.

2.5  Zones and overlays

The Amendment continues the current use of the DDO in combination withnaerlying
zoning regime and local planning policy to manage the Centre. Coundlinexplthat
different approaches were considered, including the use of the Agi@&ntre Zone but that
it preferred to continue the current regime. Council also advised tf&t\@P had supported
this approach during the authorisation process.

The Panel is satisfied that this a legitimate approach and an appteprse of the Victoria
Planning Provisions.
2.6  Discussion and conclusions

The Panel notes that submissions on the Amendment were either focussed on matters of
detail or sought clarification about particular provisiohsone opposed the Amendment or
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challenged its underlying strategic justificatidn.fact, submissions were generally supportive
of the Amendment and the background investigations on which it veagd.

}uv Jo[+ +p utleinigreed the extensive investigations and analysis that informed the
Amendment and highlighted how it is consistent with and wilpheiplement the relevant
o uvsSe }( §Z %0 VvV]VP %}o] C (€& u A}EIX supppr fpothe} s D&
Amendment and his assessment that:
The adopted Springvale Structure Plan and the associated Building Heights and
Setbacks Study has in my opinion been prepared in an orderly fashion that is broadly
FRQVLVWHQW ZLWK WKH PHWKRGRORJ\ VHW RXW LRHWKH 6WDWH
Notes No 58 and 60 relating to Activity Centre Structure Plans and relevant Height and
Setback Controls. While the final adopted Structure Plan and associated Amendment
C203 material has been exhibited as a final product, there is a very considerable
quantum of background investigation and testing, particularly in relation to built form
matters that inform the revised Clause 22.10 and DDO6 proposition. To this end, the
Structure Plan is not just a statement of intent, rather a document fully informed by valid
research and a combination of State, Local and Precinct based strategic influences.
As noted earlier, the Panel has largely focussed on the detailed issues remdshiissions
and has only undertaken a broader review of the Amendment in thatec@antHowever, the
Panel is satisfied that the Amendment is based on sound strategic analgsis Aroadly
consistent with the policy framework and relevant guidance documents.

For these reasons, the Amendment should proceed, subject to addressimgatteespecific
issues raised in submissionsdadiscussed in the following chapter.
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3 / LN ] 'J' [ ]
3.1 Design and Development Overlay Schedulg 6eneral issues

3.1.1 The definition of building heights

(i) The issue

The issue is whether the DDOG6 should exclude basements from the calcwétwilding
height.

(ii) Submissions

The Tran family and Ty Ear submitted that the DDO6 should exclude below/drasachent
levels from the calculation of the total building height in storeyEhey noted that this was
reflected in various DDOG6 diagramsit lvas not clearly articulated in the text.

Council advised that preferred building heights are intendedeéaneasured above ground
level and agreed that this could be made clearer in the DDO6. To dodhis;iCproposed
§Z 8§82 FAEZ] ]S (1v181}v }( Zv}iu]lv 8§ modlifieeP©:[ v §Z Ko
Nominated storeys are based on 4.5 metres floor to floor height at ground level. Above
ground level floor level of 3.2 metres floor to floor height for residential uses and 3.6

metres floor to floor height for commercial and all other uses. Nominated storeys
commence from top of basement at ground level or no more than a 1.2 metre basement

projection.

(i) Discussion and conclusion

dZ W v o ] *8]e(] S8Z & }uv ]Jo[* % E}%A00 Z60%PE Eh & 5 KO
how building heights are to be calculated and supports this chandgetédimmendment.

(iv) Recommendation

The Panel recommends:

In Design and Development Overlay Schedule 6 (Clause 2.1 Definitiadd)the
following text to the end of the definition of Nominated storeys:

Nominated storeys commence from the top of basement at ground level or no
more than a 1.2 metre basement projection.

3.1.2 Laneways

(i) The issue

The issue is whether the DDO6 mapping and setback provisions relatidigotor A afee [
appropriate.

(ii) Submissions

The Lenczner Family Partnershig§ $2Z § §Z Ko Jv op - (Ivls]}v }( Zo
submitted that laneways should be indicated on a map to provide gredarity ando avoid

2 Modification shown irblue.
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ambiguity in the application of setback controls. The submitter notest the laneway
abutting the western boundary ofs property at 250 Springvale Road has an interface with a
public open space area (Multicultural Place) and that, having regatitetpurposes of the
setback controls, a setback from the laneway would be unnecessary.

The submission sought:
x the identification of all laneways on a map in the DBO6
X an amendment to the provision relating to a 5 metre setback from thereéné of
ovAC (}JE Z 15 o &}}u Alv }A-«acknowledgd ihar thisg
setback is not necessary where land on the opposite side of adgndees not
constitute a potential redevelopment sife

Council submitted that maps 2 and 3 in the DDO6 adequately ideatigmlays and that no
mapping changes were necessary.

In relation to setbacks, Council did not support the change sobghthe submitter and
advised that it:
« does not consider it appropriate to remove the setback requirement where land on
the opposite side of a laneway does not constitute a potential redevelopment site.
Whether a site is a potential redevelopment site can change in the future (for example,
land could be sold, or consolidated, such that sites not previously considered to be a
redevelopment site may ultimately become a redevelopment site).

Further, any future application for a permit under the DDO6 will be assessed on its
merits against all the relevant provisions of the Scheme, and having regard to its
individual site context, including the status of adjoining land.

(i) Discussion and conclusions

The DDO6 and Clause 22.10 maps clearly indicate the location of lanewley® aonsistent
with the laneway mapping in the Structure Plan. The Panetigfied that this mapping is
appropriate and does not believe that any changes or additions are regess

The DDOG6 laneway setback provision is a translation of the followingeeerde tesign
requirement in the Building Heights and Setbacks Study:

For windows of habitable rooms and balconies facing side or rear boundaries, provide

a 5 metre setback to the side or rear boundary of the property, or a 5 metre setback to

the centreline of a laneway where the property abuts a laneway.
The Panel agrees that the laneway setback can serve an important amenitpfyrett also
acknowledges that a different setback treatment might be appropriatbere the
development site is opposite public open space and where, for example, thereaser
opportunity for solar access. As Council noted, the setback provision is disargtiand
provides for appropriate setbacks to be assessed on a site-by site basisingditds, such
as the submitters, that are opposite public open space. This assessmentiveealdo have
regard to the provisiofie %o U E %o} §}highZdvéls of internal amenity v §Z
possibility that a reduced setback, opposite public open space, might evalpropriate.

3 DDO6 maps 2 and 3 and Clause 22.10 map 2 $hmtential existing laneway enhancement v potential access lanes

4 Ko o pe BXiidifgs and works requiremenv ou ¢ $Z (}00}A]vP % E}Ale]}vinemal® §Z Z ]
Amenity: ‘Ensure building separation and setbacks achieve high levels afidht@menity for all development by
providing a 5 metre setback from a habitable room window or balcony teitieeor rear boundary of the property or a 5
metre setback to the centreline of a laneway where the development abuts a laneway
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dZ Wvo }s+v}3 o0]A 8Z 3§ 538Z]+v 2 3}KOZv%]e3> BI$(]]vEZ &
the discretionary nature of the provision can accommodate variations to éfieutt 5 metre
setbad.

3.1.3 Public open space

(i) The issue

The issue is whether the DDQBYA E+Z }AJVvP[ € ( & v s[@yuizddurther] « %o
clarification.

(ii) Submissions

The Lenczner Family Partnership supported the overshadowing provisiossbmitted that

§Z GBafeveo }( u JPu]3C Eluv AZ §1e }ve]l E[ (3E 35Z Z%olulE%o }* %
of applying the Overshadowing Requirements withintable 1 as€laB, /$ «<p €] AZ 3§72 &
Z% WU 0] }% V *% [ v ZI C %p o] E ou[ E STAAblicueaBiz]vP v
referred to in Table 1 should be more clearly defined within the comtoténtially with

reference to a map X

Juv Jo  Ale §Z § §Z 8§ Eu Z%o u publically acaefside (ar@ ¢indyding
open space, laneways, footpaths and building forecouts)
Council proposed thatthe £2] 13 €& ( € v 8§} ZKA E+<Z }A]vPn}( % pu o]
DDO6 Clause 2.3 be modiffetd:
Overshadowing of public-epen-space the public realm

f With the exception of minor works or minor changes to existing buildings within that
defined space, buildings and works should not cast any additional shadow across
existing and proposed areas of the public realm and-epen-spaces during the hours
specified in Table 1.

~

Ensure development is designed to minimise overshadowing and solar access is
maintained to footpaths and public accessible spaces on 22 September as specified
in Table 1.

(iii) Discussion

The changes proposed by Council will provide greater clarity about thicapon of the
overshadowing provisions, but there is still some scope for confusion because different
referencesto o v §Z § ( 0o A]8Z]v §Z Z%p olkey@pubbicurgdmlv vy JvP §:
‘bublic open spacedesignations on DDO6 maps 2 éhdnd Clause 22.10 map Zhe term

‘public realm_ ]+ o0} pe Jv §Z Ko ZAJv [ % E}A]]}v 32v®P[(}oo}A-
provision.

To provide greater clarity about what is intended and where these pians apply, the Panel
believes that the DDO6 shoulilv op (1vIs]}v }( Z%opm ol}vE}poruJo[e
definition in its Part B submission. Although the Structure Blaah Building and Setbacks
ASp € Jv op  vpu Elpe E ( E v -, HéitleX indifdela specifiE debnition

of the term, so instead the Panel has religd  }puv Jo[+s (]v]S]}v ¥rees(withhis] o
approach, it should review whether the definition captures allref areas that are intended

°  luv Jo[s W ES .ep ulec]}v
6 Modifications shown imed andblue.
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to be covered and that all of the relevant public open space/pubkdmereferences in the
DDOG6 are appropriate and internally consistent.

(iv) Recommendations
The Panel recommends:

In Design and Development Overlay Schedule 6 (Clause 2.3 Buildingsvaric
requirement), replace the title and two dot points o*KA E+Z }A]JVP }( %o p 0]
} %0 v e %owith:_

Overshadowing of the public realm

x With the exception of minor works or minor changes to existing buildings
within that defined space, buildings and works should not cast any additional
shadow across existing and proposed areas of tmablic realm during the
hours specified in Table 1.

x Ensure development is designed to minimise overshadowing and solar access
is maintained to footpaths and publicly accessitdpaces on 22 September as
specified in Table 1.

In Design and Development Overlay Schedule 6 (Clause 2.1 Definitios)de the
following:

Public realm means publig accessible land (including open space, laneways,
footpaths and building forecourts).

3.1.4 Internal amenity

(i) The issues

The issues are:
x whether the internal amenity provisions in the DDO6 unnecessarilya@pliother
planning scheme provisions
x whether the DDO6 should discourage the use of lightwells as the primary source of
daylight to habitable rooms.

(ii) Evidence and submissions

The Lenczner Family Partnership submitted that, with the exceptigetbficks for habitable

Alv }JA. v 0 }v] *U §Z Z]vd v o[ u V]3C E o] Bu% o/[S3]v3EZKO
Better Apartment Design Standards (BADS) at Clause 58 and should ted.défeaddition,

4he requirement to avoid use of lightwells as the primary souraaglight to a habitable

E}}u_ P}« C}v 8Z /A% § S]tve }( " VE]--}wW-HCHY &Ehpue pv
Council did not support the submission and submitted that @&8sdoes not apply to all of

the development types and zones that are covered by the DDO6 and fol Wioiuncil seeks

to manage]vs Ev o0 u Vv]SC }pusS }u X luv ]Jo oe+} E o]whighv DE 1 C
noted thedupl] $]}v }( *}u % CE}A]e]}veU p3 hlpfd fo have dll eldante

design considerations in a single statement, rather than relying onultitude of relevant

7 Ko o pe BXiidifgs and works requiremenv ou ¢ $Z (}00}A]vP % E}Ale]}viniemnal &€ §Z Z ]
Amenity_ Avoid use of light wells as the primary source of daylight to a habitable.room
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parallel Clauses X D@&E 1 EvC v}BuildisgHsightg and Setbacks Study, on which
the DDOE6 is based, was prepared prior to the implementatiche@trban Design Guidelines
for Victoria and the BADS.

Council also submitted that avoiding the use of lightwells as the primary soul@hbfor
habitable rooms is consistent with the Apartment Design Guidelinegiéboria and will avoid
light, noise and odour issues associated with light wells.

(i) Discussion and conclusions

While there is some duplication between the Amendment and other plannimgnse
provisions, the Panel agrees with Council and Mr Czarny that therlifg in having a
consolidated set of provisions in the DDO6 and that the DDO6 has a brogafieatipn than
other provisions such as Clause 3®r these reasons the Panel does not believe that these
provisions need to be changed.

In relation to lightwells, the Panel notes that the DDO6 provisiodigsretionary and is
satisfied that it provides appropriate design guidance.

3.2 Design and Development Overlay Schedulet @recinct/site specific
issues

3.2.1 Precinct 3 (Medical/Health) - Preferred maximum building height

(@) The issue

The issue is whether the preferred maximum building height of tfe8es (four storeys) in
Precinct 3 should be increased.

The DDOG6 proposes the following preferred maximum building heights in Br&cfrefer to
Figure 4:
X up to 29.7 metres (eight storeys) for properties on Windsor Avenue betweem® Jo
Avenue and Buckingham Avenue
X up to 15.3 metres (four storeys) for other properties.

These heights are consistent with the recommendations of thelBgiHeights and Setbacks
Study.

(ii) Evidence and submissions

The Tran family and Ty Ear own 22, 24 and 28 St Johns Avenue (shéigu@n4) and
submitted that the preferred maximum building height of 15.3 metres (4 storeys)ost of
Precinct 3 should be increasetb a range of at least 22.5 metres (at the interface with the
RGZ) to 29.7 metres on the St Johns Avenue frontdge d Z]+ Fepresenta two storey
difference in height differential between the Activity Centre &@dRGZ and therefore, provide
an adequate level of transition to existing residential areas
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Figure 4 22, 24 and 28 St Johns Avenue, Springvale (yellow star) shown on ant@{tEs206 map 2

dZ ep ulee]}v }v op §Z § Ju%o u wilNdPsti Adhieve thvePdesign
objective of encouraging higher density development, whilst maintathiegine grain rhythm
at street level and achieving a transition down in scaleeduce amenity impacts to the
surrounding established residential areX

Council noted that the preferred maximum building heights are drawmftbe Building

Heights and Setbacks Study that described the Precinct as follows:
Precinct 3 provides for a transition from surrounding residential areas into the more
intensive built form within the core of the Activity Centre. Land consolidation is
encouraged and the interface to adjoining housing is sensitively managed.

Council also noted that the preferred maximum building heigletsk to provide:

x development that ensures solar access is maintained to footpaths and public spaces
within 4 metres of property boundaries on either side of St Johns Avenue between
10am and 22pm on 22 September

x development that responds to Standard B17 ResCode requirements for overlooking
and overshadowing where the property abuts a property in a Residential Zone

x development that provides for greater activation and an improved address to St
Johns Avenue, Windsor Avenue and Balmoral Avenue.

Juv Jo ep uldd 3Z 3 3Z (JHE «3}E @nappR@ttéitigositiobbddEiA] /A
residential properties adjoining the activity centre v is &ssential to protect the amenity of
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these residential properties X also submitted that this height would support the medical and
health uses sought for the Precinct.

Council noted that the eight storey area of the Precinct diffeesnfthe four storey area
because it does not have a sensitive (residential) interface and dilutits the ten storey
building height to the north in Precinct 4.

Council also noted that the building heights are discretiomany that there is an opportunity
to seek a taller building having regard to individual site context.

Mr Czarny generally supported the arrangement of preferred maximum buildinghts,
including the transition to four storey buildings adjacent to RGZ finte$. Mr Czarny also
noted that that the building height was discretionary and tlaavariation to the preferred
Z ] P Zs8likely to be accommodated in the case of amalgamated lanéep garcels, with
the onus on ensuring bulk, overshadowing and overlookingighbouring (existing or future)
residential land is consistent with Clause 55 Standard B-17 envelkpe

(i) Discussion and conclusions

The Panel acknowledges the basis for applying the four storey maximum fuilélight in
Precinct 3 as outlined by Council, and agrees that this is a reasonabld, ab#ous,

approach to addressing amenity issues related to abutting residential ardesPanel also
agrees with Mr Czarny, however, that some sites might be capable of sugparbuildirg

taller than four storeys, depending on their location relative to residgmtevelopment in the
RGZ and their size and dimensions.

The Panel is satisfied that the discretionary nature of the pravisidl enable alternative

building heights to be assessed on a $iyesite basis, without needing to increase the four

storey designation as sought by the Tran family and Ty Ear. As Council and Mr Czar
highlighted, this is one of the benefits of a discretionary prowisi®o assist this process, the

Panel has recommended (in section 3.2.5 of lis %o} ESe $Z § SZ Z %% 0] S§]}v E «
the DDOG6 require applications for a building taller than thefemred maximum height to

address the relevant elements of the DDO6 and Clause 22.10.

The Panel also notes that the six and eight storey heights soygthebsubmitters have not
been subject to the detailed analysis provided in the Bujditeights and Setbacks Study,
including the overshadowing assessment and 3D modellinghe absence of this analysis,
the Panel isreluctanttosupp& S Z o vl $§[ & extibitedihdights in this area. While
it is possible that some sites might be able to accommodate a taller hgildihas not been
established that this is true of all sites in all circumstances.

For these reasons, the Panel is satisfied that the preferred four storey maxipuilding
height in the relevant areas of Precinct 3 should be retained.

8 Some RGZ areas (including land to the west and south of 8r&cibut not abutting the Precinct) were rezoned GRZ3
through Amendment C213 that was approved in May 2020. That schedule has a maxiandatory height of three
storeys (11 metres).
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3.2.2 Precinct 5 (Springvale Road Retail) - Preferred maximum building height

(i) The issue

The issue is whether the preferred maximum building height of 29.7 mettof@ys) in
Precinct 5 should be increased.

The DDO6 applies two heights within Precinct 5:
X up to 29.7 metres (eight storeys) on the east side of Springvale Roadheandest
side of Springvale Road, north of 256 Springvale Road
X up to 36.9 metres (ten storeys) on the west side of Springvale Road, south from 254
Springvale Road.

These heights are consistent with the recommendations of thelBgiHeights and Setbacks
Study.

(ii) Evidence and submissions

The Lenczner Family Partnership submitted that the preferred maxitwifding height of
29.7 metres (eights storeys) that applies to its property at 250 Springaad (refer to Figure
5), and more broadly in Precinct 5 should be increased to ten storeys.

The submission was prepared by SJB and includtedn design advicghat noted that the
variation in preferred building height had been proposed in respaaset dimensions (larger
lots can accommodate increased setbacks) and their impact on amenity outcomssland
access. The advice found that:

x the depth of a lot is more constraining than width in achieving marinbuilding
height because it determines the extent of upper level setbacks that cachieved
before impacting on public realm amenity through overshadowing

x the width of a lot is far less constraining than depth because fine-gtegetscapes
can accommodate boundary to boundary development as an appropriate measure
for negating amenity impacts to adjoining properties.

For these reasons, the advice concluded that the area could accommodatg@é building
Z ] P Zndddulated by public realm overshadowing requiremeatsd recommended:

The maximum building height requirements to be based on lot depth and ability to
accommodate upper level setbacks to manage public realm interfaces rather than lot
consolidation and overall dimensions.

Council relied on the justification for the proposed buildiregghts provided in the Building
Heights and Setbacks Study:

x Ten storey building heights are recommended for properties south of the existing
public square including the Springvale Central Site. The larger dimensions of these
properties will enable the additional building height to be achieved with minimal
impact on adjoining properties and the public realm.

x Elsewhere eight storey building heights are recommended. These properties
generally have a depth of 35-40m however many are narrow in width, which limits
redevelopment opportunities. The eight storey building height is intended to
encourage lots to consolidate to achieve the preferred building heights.
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Figure 5 250 Springvale Road, Springvale (yellow star) shown on an extract©@6Diap 2

Council noted that the provision was discretionary and that if laigjers were achieved
through consolidation there would be flexibility for a taller biniglto be approved, subject
to the assessment of public realm outcomes, such as solar access and winéosndit

Mr Czarny generally supported the arrangement of building heights ifPteeinct and the
technical analyses in the Building Heights and Setbacks Study nidatpin them. His
evidence reportv }§ §Z2 § §z 1PZS <3S} E C refléEutheupattiquiany firte
subdivision pattern and shallow allotment depths (35-40m) whictit Iredevelopment
opportunity somewhatand § Z & gome instances the maximum recommended height does
not cast extensive shadow across the streetscape (refer to Figure 34 focPBe8pringvale
Road t thereby indicating that a greater profile could be achiegglbnsidering solar access
EE vP u vSe o0o}v ¢_X

Mr Czarny also noted that the eight storey building height wouldcbesistent with the
preferred eight storey height on the opposite side of Springvale Road.

Mr Czarny agreed with Council that the discretionary height provégiwavide an opportunity
to consider taller building heightsv ]Jv ] § §Z § 3Z Esonjgugive W §Z
application of street setbacks in this area.
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(i) Discussion and conclusions

A key rationale for the eight storey building height in Precin¢inbluding the west side of
Springvale Road) is the narrow width and depth of many’ latsl the expectation that lots
will need to be consolidated in order to provide adequatedizies for taller buildings. The
Panel generally supports this approach but notes that 250 SprinfR@de has a width of
approximately 16 metres and an approximate depth varying between 42 and #&sneéMr
Czarny agreed that a lot of those dimensions could potentially agtmiate a ten storey
building, although he queried whether the upper storey setback provisiontd be met.

The Panel was not provided with any detailed design evidence about the gapd@60
Springvale Road (or other sites along Springvale Road) to accommodate a ten stoliag,bui

but expects that a ten storey building, in the context of the DDOB6, nigteichievable on the
submitterf site, depending on the satisfactory assessment of the various factors raised by
Council and Mr Czarny. In the absence of this more detailed analysi®anel does not
support the blanket increase to the preferred building height soughthie submitter.

As an alternative, the Panel considered whether to include 250 SprinBead (and the
adjacent property to the south) in the ten storey designation by sirepifting the boundary
further to the north (up to the proposed east-west lanewayh assessing this option, the
Panel noted that the western boundariestbfse sites are adjacent to Multicultural Place, an
important public open space ar&aand it is not clear how taller buildings might impact on
solar access and other amenity issues associated with that open space anddhay. For
these reasons, the Panel does not support an increase in the preferriding height for
these sites.

The Panel notes, however, that the discretionary nature of the provisiolisemable an

application for a taller building to be made and that the Amendmeit pvovide a sound

framework for identifying and assessing the relevant amenity issues that rimgiect on

building height in this areaTo assist this process, the Panel has recommended (in section
IXTXA }( 8Z]e & %o} ESe $Z § 83Z Z %o%0] SIUVEE <Yo]%E0U BJ 3} o U}
building taller than the preferred maximum height to address tékevant elements of the

DDO6 and Clause 22.10.

3.2.3 Springvale Road street wall height

(i) The issue

The issue is whether the preferred maximum street wall height of tteteeeys should be
increased to six storeys along Springvale Road.

The preferred street wall height provisions operate in conjunctiath wihe upper storey
setback provisions that are discussed in the following section.

9 The Panel estimates that the narrow lots are approximately seven metres wide and aoziapiely 40 metres deep.
0 dzZ plo JvP , ]PZSe v ~§ |« "S5y C ] W8](] keppnblEeplmiBped@where good solar access
should be provided X

Page24 of 35




&LW\RI *UHDWHU 'DQGHQRQJ 021'$<  -8/<
25',1$5< &281&,/0((7,1* 0,187(6

B3ODQQLQJ6FKHPH $PHQGPHQW & &RQVLGHUDWLRQ RI3DQHO 5HSRUW
ODMRU $FWLYLW\ &HQWUH &RQW

Greater Dandenong Planning Scheme Amendment C203dgiamel Report10 June 2020

(ii) Evidence and submissions

The Lenczner Family Partnership submitted that the DDO6 prefensedmum street wall
height of three storeys should be increased to six storeys on its site at 250 Springvale Road
(within Precinct 5) and, more broadly, along Springvale Road. The submistgdrthat the
rationale for the three storey street wall height was to achieve an appatgptiuman scale

and respect existing development, but submitted that:

x although €& *%o}v JvP 8} ZZpu v * o[ A+ Vv %% E}% E] §
characteristics of Springvale Road} o U %o %orh@ESS robugt street wall
treatment_ AZ]o +8]00 % @E}A] JVP V %% E}% E] § E *%}ve &

x relying on existing built form was inappropriate in an activity centemniified for
significant change.

The submission was prepared by SIB ]v o purbarZdesign aA] tiiat described the
SZE *S}E C *SE 35 A oo Z ]|B@ERiIngpomt_ % %hu&E LTS "Z E § E
of Springvale Road would support an increase is preferred street waltheiThe advice
recommended:
The street wall height requirements along Springvale Road to accommodate an
increase in height given the physical characteristics of the streetscape.
Council noted that the DDO6 nominates a preferred maximum three pttreet wall height
for the majority of land within the Centre, consistent withetmecommendations of the
Building Heights and Setbacks Stidizat concluded:
A three storey building height at the street is recommended for the majority of the Activity
Centre, particularly for streets that are likely to experience a significant amount of
pedestrian activity now and into the future. The three storey edge and upper level
setbacks not only reinforces the human scale of streets, but it also assists in the
mitigation of downward wind drafts. There are a small number of areas where a six

storey building edge is recommended where the streets are likely to have less of a
pedestrian role.

In relation to Precinct 5, the Building Heights and Setbacks Stuey tiwat:

The recommended three storey building edge maintains the human scale of existing
shopfronts whilst ensuring the taller elements of the building do not dominate the street.
Council supported the three storey street wall height and submittext it was necessary:

X to maintain the human scale of existing shopfronts while ensuring that taller elements
of the building do not dominate the streetscape

x to ensure that new development appropriately integrates with and does not dominate
the streetscape

X to ensure any new proposed street edge achieves a human scale
X to assist with the mitigation of downward wind drafts.

Council acknowledged that Springvale Road is a significant corridbr avwidth of

approximately 30 metres, but noted that proposed landscape improvergate focussed
on “reating a signature boulevard \improving the pedestrian realm X

1 ~Z}Av preferred max street edge height [lv. - Ko u % TX
12 Principle 2t Reinforce the sense of human scale to key Activity Centre streets and public realm.
13 The Springvale Road Boulevard Project being undertaken by Council.

Page25 of 35




&LW\RI *UHDWHU 'DQGHQRQJ 021'$<  -8/<
25',1$5< &281&,/0((7,1* 0,187(6

B3ODQQLQJ6FKHPH $PHQGPHQW & &RQVLGHUDWLRQ RI3DQHO 5HSRUW
ODMRU $FWLYLW\ &HQWUH &RQW

Greater Dandenong Planning Scheme Amendment C203dgiamel Report10 June 2020

Council also noted that the street wall height provision is dismmary and that alternative
Z ]PZS8s ulPZs§ %o %o ENS@EPPsed shr@et@dgetachieves a human scale, does
not dominate the streetscape and will not result in adverse wimmacts_ X

Mr Czarny generally supported the proposed street wall heights in th@@dnd the analysis
of this issue in the Building Heights and Setbacks Study, inclBdmgple 2. He noted that
this approachtoeSE $§ A oo Z ddmindn fghenorenon in Main Street based Activity
Centres and a feature noted in the State-wide Urban Design Guidelkes

Mr Czarny also noted that the provisions were discretionawy A}po oo}shbtlg E ~
variance_ X

(i) Discussion and conclusions

The proposed street wall height provisions are a key element of the Amendnthenthave
clear support in the Building Heights and Setbacks Study. Thegonmtilibute to achieving

tuv Jo[e Ale]}v (JE §Z vEE v sf@us drvmainkainisg A hidan Scale
in pedestrian areas and more generally in the public realm.

Although Springvale Road is a significant arterial road and by some measghtbencapable

of supporting a taller street wall, allowing a six storey streatlwas sought by the Lenczner
Family Partnership, would undoubtedlyu % & }v }pv ]Jo[e Ajmpm sChIE 3 E §
interface in this area and undermine the principles that informee Building Heights and
Setbacks Study and the Amendment. The Panel supports this visicageses that a three
storey street wall height is a key tool for achieving it.

The Panel also notes that the increase in street wall height tstsieys as sought by the
submitter has not been subject to the detailed analysis providethénBuilding Heights and
Setbacks Study, includjipossible solar access and wind comfort impacts. Even if the Panel
had concluded that there might be merit in increasing the dtrwall height, it would be
reluctant to recommend that it bedoubled[without further technical analysis.

Finally, the Panel notes that the street wall height provisions are disnegy, although it is
not evident that a significant increase could be easily justifiedrigaxeégard to the design
principles that underpin the DDOB6.

3.2.4 Precinct 5 (Springvale Road Retail) - Upper level setbacks

(i) The issue
The issue is whether the upper level setbacks should vary relative teetbkttof the building.
The Precinct 5 setback provisions in DDO6 Table 2 provide for:

x zero setbacks up to 11.7 metres (three storeys)

x three metre front setback for storeys above 11.7 metres (three storeys)

x five metre front setback for storeys above 11.7 metres (three storeys) if the dveral
building height is greater than 22.5 metres (six storeys).

These setbacks are consistent with the recommendations of the BuildingtlaighSetbacks
Study.
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(ii) Evidence and submissions

The Lenczner Family Partnership submitted that the DDO6 prefeppdr level setback of
three metres* should be applied regardless of overall building height.

dZ ep u]ee]}v }v op gfeates Shrizsetback nominated for taller buildings is
unnecessary and onerousX

The submission also sought the inclusion of a reference in the BDiB&t “architectural
treatment, in concert with physical setbacks, have the potémise effectively employed to
differentiate between street wall and upper level building comgris_ X

The submission included urban design advice prepared by SJB thatthatetie rationale
for different upper storey setbacks is to ensure that taller bugddirdo not dominate the
streetscape and that the three and five metre setbacks were intdridenaintain solar access
to Springvale Road. The advice concluded that:

x the three metre setback provides a useful starting point for providing a
differentiation from the street wall, however the five metre setbaclll we largely
illegible within the streetscape context

x overshadowing will be controlled by other provisions in the DDOG6.

The advice recommended:

The upper level street setbacks to be standardised across the precinct to encourage a
consistent character and, once the recommended setback is met, to then be managed
through the overshadowing controls.
Council noted that the DDO6 upper storey setback provisions were dranwmthe Building
Heights and Setbacks Study and were based on the ten design principld® amadelling.In
relation to Precinct 5, the Study noted that:
Buckingham Avenue, Springvale Road, Windsor Avenue, Balmoral Avenue and
Queens Avenue are identified as key public realm areas where good solar access
should be provided. Solar access is particularly important in this precinct given its major
retail role. The 3D modelling opposite!® demonstrates that the upper level setbacks will
be required along these interfaces to maintain adequate solar access, however this will
not have a significant impact on the overall development yield on these properties.
Council submitted that the provisions, in conjunction with ireposed maximum street wall
heights, will:
X maintain solar access to key public areas including the streets

x reinforce the human scale of development from the streetscape and other public
realm areas

x ensure built form does not dominate the streetscape
X assist in mitigating downward wind drafts.

Council also noted that the provisions are discretionary and that atema setbacks might
be appropriate where, for exampleft can be demonstrated that solar access will be
maintained to all key public areas, including the street, amdithilt form will not dominate
the streetscape X

4 dZ W v o eepu *» 8Z 8§ 3Z spulec]}v E 08+ BJVMIWEBZI SWEAY AZ] Z §Z +p ul3s EJ
is located.

15 DDO6 Clause 2.4.

16 Refer to Figure 6.
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Figure 6 Precinct 5 Building heights and setbacks shadow diagram (Bgildieights and Setbacks Study)

Mr Czarny noted the justification for the setback provisions in thédBg Heights and
Setbacks Study, including the provision of adequate solar access, wiigdtion and
reinforcing the street wall from the ground level public domain. sHpported § Z cdhsistent
street wall model and overall height regime]v §Z ~Su ¢ v $§Z and didmov §
believe that any changes were warranted.

Nevertheless, he noted that:

The building setback measure (behind the street wall) is a parameter that is commonly
relaxed. | do not endorse any changes to the proposed control +but suggest that there
can be judicious interpretation of this particular measure in the appraisal of development
applications.

(i) Discussion and conclusions

The Panel %S+ DE 1 EVC[e A] v meBe& ssthack hdg Aerit, but also
believes that different design approaches could also be appropriabgesiio more detailed
site-by-site analysis.

In forming this view, the Panel notes that one of the reasons ferfile metre setback is to
provide acceptable solar access to the footpath on the east si@poifigvale Road as shown
in Figure 6.The Panel was not provided witshadow diagram for a ten storey building with
a three metre front setback, and it is not clear whether the shadova diuildingof this
configuration would extend to the eastern footpath.

It is also not clear whether or to what extent the five metre setbadkbe more effective
than a three metre setback at mitigating wind effects. Althougid mitigation is cited in the
Building Heights and Setbacks Study as a reason for the increased setisaolt, @dear what
weight was or should be given to this factoro§Z}uPzZ §Z W v o[* P v E o pv E-
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this issue was assisted by the Springvale Activity Centre Structure PlaR@@dstrian Wind
Considerations report, 2018, the report did not address this spesgflzack situation.

The Panel agrees with Council and Mr Czarny that the five metre sethiicissist in

reinforcing the street wall and therefore maintai& Z human scale }( "% E]JvP.A o Z}
However, it seems to the Panel that this might also be achieved bygagssive stepping back

of upper storeys (rather than a single five metre setbawkpy including v &rchitectural

treatment, in concert with physical setbacks ¢ %o (E} %o} * C3Z >viv E & uloC\

The Panel considered whether it should recommend that this elerogtite DDOG6 be deleted

or whether there should be further justification for retaining iHowever, the Panel is

E ou 8 V8 8} Zuv%] I[ 8Z]+ % ES }( §Z(bro&der sUjtd ofinkefretatéd ]+ % E
provisions, including preferred maximum building heights. The Palselnotes that it is a
discretionary provision and that individual sites and developmeoppsals can be considered

on a caseby-case basis. For these reasons, the Panel supports its retention, buirages

Council to monitor and review its application and usefulness over &ind to modify it in the

future if necessary.

The Lenczner Family Partnership submitted that the DDO6 shouldfispléciprovide for
‘architectural treatments §} E 0] H%}v Jv ee ee]vP §Z wthack}E&E v A&
While the Panel agrees that this is a valid consideration, it does not beliewit iegds to be

specifically referenced in the DDOG6.

3.2.5 Precinct 6 (Warwick Avenue) Preferred building heights

0] The issue

The issue is whether the DDO6 should incluZ Pu] v [ %o E} Alepdring anidE
assessing building proposals that exceed the recommended maximum building hreight
Precinct 6.

The DDOG6 proposes the following preferred maximum building heightg iRtiecinct (shown
in Figure J:

X up to 22.5 metres (six storeys) for properties on the east side of Kirgtreet and
for properties fronting Lightwood Road between Warwick Avenue and the easter
precinct boundary

X up to 36.9 metres (ten storeys) for properties fronting onto Warwick Avenuetlzad
west side of Kintore Street.

These heights are consistent with the recommendations of thelBgiHeights and Setbacks
Study.

(ii) Evidence and submissions

Mr Thea lodged a written submission on behalf of the owners of 5, 3,and 9 Warwick
Avenue and 2, 4 and 6 Kintore Street (refer to FigureMn).Thea outlined a development
concept for a 17 storey mixed use development on the land and raised issatirts car
parking requirements and building heightSouncil advised that a planning permit application
for the concept has not been lodged, although a pre-applicati@eting was held with
Council officers in November 2018.
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Figure 7 General area referred to in the Thea submission (yellow star) shown
on an extractof DDO6 map 2

Mr Thea was represented by Mr Perry at the Hearing who submitted that th@6DD
particularly the preferred maximum building heights, would unnecessarily condurtine
development in the Precinct. Mr Perry noted that the provisions wereretisnary, but
expected that they would be applied as defa@tquirements| particularly in the absence of
guidelines and performance measures to provide for the consideration tfibgs taller than
the preferred maximum height.

DE W EEC Z]PZo]PZ8 "% E]VPA o [+ +§E § P] E}oZ v D v
Dandenong NEICs as factors that support intensive redevelopment within theeCéte also

highlighted the central location of the Warwick Avenue Precinct withie Centre, its

proximity to the Springvale railway station, bus interchange and retad, and its capacity

s} tuu} § S oo E plo JvPeU % ES] po EoC%VE3H}S E®@ DAEU c
Thea.

Mr Perry referred to various background and guidance documents (including PPN&dgre
to building height provisions, including performance standardsheigplanning schemes that
provide a framework for considering proposals that exceed discretionarynmiaxibuilding
heights. In particular, he referred to the Monash Planning SchemelRPGlen Waverke
Major Activity Centre) that includes:

An application to exceed the preferred maximum building height must demonstrate how

the development will continue to achieve the Design Objectives, Development
Outcomes and all other relevant requirements of this schedule.
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Mr Perry submitted that the DDO6 should anticipate applicatfon$uildings that are taller
than the preferred maximum heights and provide some guidance about whemtigyt be
appropriate and how they might be assessed. He concluded that the DO $iclude a
similar provision to that included in the Monash DDO12.

Council noted the justification for the preferred building hegm the Building Heights and
Setbacks Study that included:
Building heights of 6-10 storeys are recommended across the precinct. Ten storey
preferred building heights are recommended for properties fronting onto the Warwick
Avenue and the west side of Kintore Street where there are fewer sensitive interfaces
and the sites are large enough to accommodate the additional height with minimal
impact on the public realm.

Buildings are recommended to scale down to the east and south of the precinct to be

more compatible with the residential and school interface.
Council highlighted the need to address interface issues, includégouthern abuttal with
the Springvale Rise Primary School (and its open space) and the easteral abtittan
established residential area zoned R8Z1

Inrelation3} DE W EEC[s E «u 5 (}JE v Z £ v [ %e&23NiP]2vU
planning schemes took different approaches to this issue, it was satistiethéhopportunity

to apply for a taller building was implicit in the dis¢osiary provisions and that there was
adequate guidance in the DDO6 and other relevant planning scheme prsvisi guide the
preparation and assessment of such applications. Council also setbthiat it does not want

§Z Wo vv]vP ~ Z u 3§} in@idd] ()} G icsoebs dhat exceed preferred
maximum heights.

Mr Czarny was satisfied that the DDO6 provides adequate built form (@igthth guidance
and did not believe that additional performance standards or guidslivere necessary.

In response to questions from E W E EC }us DE dZ [+ A 0}%u vs }v
indicated that there were likely to be issues with a 17 storey mgldt the Precinct given the

need to address sensitive interfaces, although he also noted thaptbposed podium and

towers design was an appropriate design model, subject to determining abtiibuilding

height. He also agreed with Mr Perry that the large size of the amatgdraie might provide

an opportunity for a building taller than ten storeys.

(i) Discussion and conclusions

The Panel agrees with Mr Perry that the Warwick Avenue Precinct hastzenwof locational
advantages that support intensive redevelopment, particularlyadarge a site such as the

site promoted by Mr Thea. However, the Panel also agrees with Counchefidding in the
Building Heights and Setback Study that future development shaud regard to sensitive
interfaces, particularly the Springvale Rise Primary School because of gthyleshared
boundary and the desirability of maintaining solar access to its playgroumiszen space
aread®. For these reasons, the Panel supports the general arrangement of preferred
maximum heights in the Precinct but acknowledges, as did Mr Czarny, thélpassipe for

17 This area has since been zoned GRZ3 through Amendment C213.
18 The Panel believes that the residential area to the eastssolea constraint because it has a short interface with Precinct
6.
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taller buildings on larger site#As Council noted, the discretionary nature of the DDO6 height
provisions provide for such applications to be considered.

The Panel is satisfied that the DDO6 Design Objectives and Decisions €sjidiglin
combination with the extensive Policy Objectives and Policies ms€132.10, provide a
suitable framework for assessing permit applications, including proposals etkegted
preferred building heights. However, the Panel believes that thereldviwe merit in
augmenting the DDOG@&pplication requirement§to specifically refer to these types of

% % 0] S]}ve v S8} Z@ dt-leaStthe mdEe[specific, in terms of the supporting
analysis and justification that should accompany an application.is € a relatively

«SE |PZS(YEA & ZvP 3$Z 3% Aluo o &P oC E -~ @E W ECE
u £lupu Z 1PZ%+ JvP Jvd E% E § e (pOS EPU]® Qioys-A)] AZ]c
that the DDO6 should not overtly invite applications for tabieildings.

dZ W v o[ & }uu v % E}A]]}v ]+ <« }v §Z ®Redtxby iil &£ u
Mr Perry, but modified for the Springvale context and to fit within BRO6. It specifically
requires that relevant applications address the DDO6 Design Objeectinceshe relevant
Clause 22.1 pJ]osS (}E&u v p@olioy Obsddivwels and Policies. The Panel believes
that the requirement should apply across the entire Centre arddnnot be confined to
Precinct 6. The Panel does not believe that this is a transformational change andsiesht
that it can be adopted as part of the Amendment.

(iv) Recommendation
The Panel recommends

In Design and Development Overlay Schedule 6 (Clause 5.0 Application
requirements) add the following dot point:

X An application to exceed the preferred maximum building height
specified in this schedule must demonstrate how the development will
achieve the Design Objectives in this Clause, and the relevant Built Form
and Urban Design Policy Objectives and Policies in Clause 22.10
(Springvale Major Activity Centre).

3.3 Victorian School Building Authority

(i) The issues

The issues are:
x traffic and parking impacts on the Springvale Rise Primary School asptimgvale
Park Special Development School
X amenity impacts on the Springvale Rise Primary School and the Springvale Park
Special Development School.

(ii) Evidence and submissions

The Victorian School Building Authority (VSBA) raised various queries tionreta the
ASEP SUE Wo v[e A E P }( %}% po $bthookeddimestd}amd v (pS|
indicated that it would have further discussions with Council abbasé matters.

In relation to the Springvale Rise Primary School, the VSBA raised the followingssteesss
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x The redevelopment of the car park directly to the north of the schatiimean the
loss of this access. The VSBA sought confirmation that access rightscbdoéwill
be retained, including access from the rigiftway off Warwick Avenue.
x Warwick Street is proposed to be prioritised for pedestrian accedsitan unclear
what impacts this will have on vehicle access to the school.
X &PUE 8 ]Jv 8Z "~SEN SHE Wo v «Z}Ae Z(EINE Al@E}A
the school. The VSBA sought confirmation of this and an explanatiomaif isv
intended.

The VSBA also raised the following amenity issues:

x There will be potential for noise related complaints given thigosts proximity to
future residential development. The VSBA sought advice on whether and t®w thi
has been considered.

x There will be potential overlooking issues from any south facingpbas or windows
to the school site. The VSBA sought advice on whether and hovhakibeen
considered.

x Future development should avoid significant overshadowing of the sditeol

In relation to the Springvale Park Special Development School, the VSBA raifsibwirg
access and amenity issues:
x The Structure Plan identifies the potential for an expansion of timeroercial zoning
in the area and the VSBA sought confirmation of whether this waeldte a more
Jvd vel]A pE v (JEU v J(( E vS8 0V e o {AEV WGAN+]vV
Figures 5 and 8.
x The \BBA sought clarification that no changes are proposed to the traffic, off-stree
parking and existing vehicle access to the school, including Sandown Road and Kelvin
Grove.

Council provided a detailed response in its Part B submissionaed that:

x Council officers have had further discussions with the VSBA abouighesi raised
in its submission.

x There are no proposals to develop the car park or change the road layout associated
with the Springvale Rise Primary School, and any future proposalsevdistussed
with the VSBA and the school.

x Any future redevelopment proposals that might impact the Springvale Riseuy
School will be assessed for impacts on the school, including whether atméets
are required to address noise and overlooking issues.

x The DDO6 includes provisions for protecting solar access to the Springvale Rise
Primary School.

x Although the Structure Plan identifies future development oppoities near the
Springvale Park Special Development School, the Amendment does not propose the
rezoning of any land in this area. The VSBA and school will fiechofi any future
rezoning amendments and will have the opportunity to make a submission tacitoun

x The Amendment does not propose any changes to the parking and access
arrangements associated with the Springvale Park Special Development School.

Mr Czarny noted that school interface issues, including overshadowith@werlooking, will
require careful management, but was satisfied that the DDO6 providesuatkeguidance to
address these issues.
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(i) Discussion

The VSBA did not object to or propose any specific changes to the Amendmendjsmat

various issues thatwe& }( o P]JSJu § }v EvX dZ W v o v}S ¢ }uv Jo[e
issues and is satisfied that the Amendment will not prejudice the fubperation of the

schools. In this context, the Panel makes the following observatloms the matters raised

by the VSBA.

The DDOG6 includes an overshadowing requirement along the northern bouradathe
Springvale Rise Primary School (part of which is also identified ateefade on DDO6 map

2), together with various height and setback provisions within Pred@rittat relate to the
interface with the schoolThese provisions are drawn from the Building Heights and Setbacks
Study that recognised, among other things, the need to protect solar aceéiss $chool. The
Panel agrees with Council and Mr Czarny that these overshadowing provisions are
appropriate.

Other interface issues, such as noise and overlooking, can be addresseut a¥ the
assessment of future permit applications and the Panel notes that thendment will
provide significantly more guidance to do this than exists in the cuEO6 and Clause
22.10.

In relation to future access and parking arrangements and developmengini¢inity of the
two schools, the Amendment includes various concepts and opportunitiesatée drawn
from the Structure Plan. As Council noted, however, the Amendment dateisiciude any
rezonings or commitments to implement these proposals and they will reduiitieer analysis
and consultation before they could proceed. These processes would providepartapty

for further input from the VSBA and the schools.

Finally, the schools are important assets within the MAC and the Panelieages Council,
the VSBA and the schools to continue their discussions about developmapusals that
might impact on them.

3.4  Heritage

0] The issue

The issue is whether the Amendment should provide protection for heritage. si

(ii) Evidence and submissions

Mr Dalton submitted that the Amendment and Structure Plan shouldvige for the
‘breservation and protection of heritage buildings in central §pete_ X

Council advised that there are five sites in the MAC that are suljettet Heritage Overlay
and that these sites were considered in the Building HeightsSetbacks StudyCouncil
noted that although heritage is addressed in the DDOG6, there areenitabe references or
policies in Clause 22.10. Consequently, Council proposed that the follovditipaal policy
be included under Clause 22.10-3 (Built Form and Urban Design):

To ensure development is designed to respect adjoining heritage buildings.

Mr Czarny supported this inclusion.
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(i) Discussion and conclusion

The Panel notes that the DDO6 includes numerous references to hesisgge including
Ze% 1(] & <p]E u v8e[ ]Jv 8ZE % E ]ts dndlleckidfsoduidsliies E <u]E
however there is no overarching heritage policy or context provided in Cf146.

To some extent this perceived shortcoming is addressed by the exsitatggy at Clause

21.05-2 (Heritage)Ensure that new developments in activity centres respect and contribute

to the heritage value of the centreU Z}A A E §Z W v o %oSe §Z § Z AJvP
% ](] %}o0] C Alpo Z A u E]E VvV u% %OHERY XUV Jo[* %o E}%o}e
(iv) Recommendation

The Panel recommends:

In Clause 22.10 (Springvale Major Activity Centre) include théofaihg “Policy
Objective_puv & ”~ plos &}Eu v hE v <]PV_W

x To ensure development is designed to respect adjoining heritage buildings.
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_/_/2019 SCHEDULE 6 TO CLAUSE 43.02 DESIGN AND DEVELOPMENT OVERLAY
c

Shown on the planning scheme majD&x06.
SPRINGVALE MAJOR ACTIVITY CENTRE

1.0 Design objectives

/2019

c— f To implement the Springvale Activity Centre StruettPlan (2017) and the
Springvale Activity Centre Building Heights and ISstks Study (2016)ot
maintain and create a strong and distinct imagheoBSpringvale Major Activity
Centre.

f To encourage higher density development, whilstntaaiing the fine grain
rhythm at street level, and achieve a transitiowmrdin scale to reduce amenity
impacts to the surrounding established resideatéesds.

f To ensure the height and setbacks of developméimedea high quality public
realm which maintais sunlight and comfortable wind conditions
f To encourage high quality buildings and.ensuredingl separation and setbacks

achieve high levels of external and internal anyeiit occupants, visitors and the
general public which may require consolidationite#fss

f To enhance the amenity and appearance of the irad@sea (Precinctl).
2.0 Buildings.and-works
_/_/2019
c__
21 Definitions

The following definitions apply for the purposesimterpreting this schedule:

f Comfortable wind conditions are defined as a mean wind speed from any wind
direction (minimum 16 wind direction sectors) witfobability of exceedanaef
0.1%, equal to or less than:

, 5 metres per second for sitting areas
, 7 metres per second for standing areas
, 9 metres per second for walking areas
f Laneway means a side or rear lane principally providingiserg / access to
parking on lots with another street frontage. Peid@sand bicycle movements
are generally not facilitated.
f Mean wind speedmeans the maximum of:
, Hourly mean wind speed, or
, Gust equivalent mean speed (3 second gust windi sfpeided by 1.85)

f Nominated storeysare based on 4.5 metres floor to floor height atigd level.
Above ground level of 3.2 metres floor to floordteifor residential uses and 3.6
metres floor to floor height for commercial andaitier usesNominated Storeys
commence from the top of basement at ground lavebanore than a 1.2 metre
basement projection.

f Pedestrian and shared lanewayneans a side or rear lane principally for

OVERLAY S CLAUSE 43.02- SCHEDULE 6 PAGE 1 0F24
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pedestrian and bicycle movements and where sujtagiécle movements.

f Public realm means publicly accessible land (indgdpen space, laneways,
footpaths and building forecourts).

f Street wall means any part of the building constructed withimetres of a lot
boundary fronting the street.

f Street wall height means the vertical distance from natural groumdlle the
highest point of the street wall.

f Unsafe wind conditionsare defined as the hourly maximum 3 second gustwh

exceeds 23 metres per second from any wind dire€fieinimum 16 wind
direction sectors) with a probability of exceedant8.1%.

eather protection areameans a permanent structure designed to minimise an

Weather protect p t structure designed t '3
potential increase in the level of wind at grouedel and any adverse effect on
pedestrian comfort.

2.2 Permit Requirement

A permit is required to construct a fence whichisre than 1.5 metres above ground level.

A permit is not required in the Commercial 1 on@oercial 2 Zone for:
f The installation of an automatic teller machine.
f An alteration to.an existing building facade predd
, The alteration does not include the installatioamexternal roller shutter.

, At least 80 per cent of the building facade at gebflioor level is maintained
as an entry or window with clear glazing.

f An awning that projects over a road.if it is autbed by the relevant public land
manager.

A permit is not required in the Residential Growtine for:
f Construct or carry.out works normal to a dwelling.

f Construct or extend an.out-building (other thanasage or carport) on a lot
provided the gross floor area of the out-buildiogsinot exceed 10 square metres
and the maximum building height is not more thane3res above ground level.

f Make structural changes to a dwelling provideddize of the dwelling is not
increased or the number of dwellings is not inedas

A permit is not required in the Public Use Zone to:

f Use land, or to construct a building or construatasry out works on land, listed
in a schedule to this zone, provided any conditiothe schedule is complied
with.

2.3 Buildings and works requiremen  ts

The following buildings and works requirements gpgd an application to construct a
building or construct or carry out works.

Built form
Buildings and works should:

f Achieve the relevant design objectives and satisfydecision guidelines as
specified in this Schedule.

OVERLAY S CLAUSE 43.02- SCHEDULE 6 PAGE 2 OF 24
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Not exceed the preferred maximum building heights meet the setback and
access requirements specified in Table 2 andriditest on Map 2 to this
Schedule.

Be designed with a floae-floor dimension of up to 4.5 metres at groundifloo
to enable adaptation for uses in the future.

Be designed to a high quality and consider hovbthieling design and
articulation of roof form will be viewed from thé&rsetscape and when viewed
from a distance.

Incorporate new pedestrian connections and laneagjdentified in Table 2
and illustrated on Map 3 to this Schedule.

Active streets
Buildings and works should:

f

Provide active pedestrian interest and interadiioprimary active frontage$
gecondary/semi active frontadfed ey public realm4as follows (frontage
types illustrated oMap 3):

, Provide a minimum of 80% of the building fagadgmund floor level with a
permeable fagade incorporating windows and doonioge with clear glazing
W Rime8 active frontage$and frontages tgeey public realm$

, Corner sites to be designed to addrps3 U L Bdivg | U R Q \\abdddr ey
public reaimdfat street level by having 80% of the dominantage and 50%
of the secondary frontage permeable incorporatinglows and door openings
with clear glazing.

, First floor and above podium levels, inclusive af parking levels, must
provide passive surveillance of the street.andipubalm, by having 80% of
the dominant frontage and 50% of the secondarydgenpermeable

Ensure car parking, including under croft and podievel car parking, is not

visible from the street by incorporating design sueas such as sleeving, or

alternatively providing as basement parking

Design upper levels of buildings to maximise el rooms with windows or

balconies that overlook the public realm to suppassive surveillance.

Be designed to retain the existing human scaleobylominating the streetscape

and retaining the fine grain character through wative and site responsive

design.

Be designed to consider future signage needs tifanees the visual amenity of

the building do not contribute to excessive vistiatter or dominate or obscure

windows

Weather protection
Buildings and works should:

f

Incorporate verandahs or awnings into the desigprawide effective weather
protection, generally between 3 metres and 4.5aweétr height and consistent
with adjoining sites inweather protections arefidentified in Maps 2 and 3 of
this Schedule where appropriate.

Internal amenity
Buildings and works should:

f

Ensure building separation and setbacks achievelbigls of internal amenity
for all development by providing a 5 metre setlfackn a habitable room window
or balcony to the side or rear boundary of the @rypor a 5 metre setback to the
centreline of a laneway where the development ablaseway.

Ensure the design and layout of dwellings shouldimise openable windows,
doors or other ventilation devices in external svalf the building, where
appropriate.
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f At least 40 per cent of dwellings should providieetive cross ventilation that
has:

, A maximum breeze path through the dwelling of 18rese
, A minimum breeze path through the dwelling of 5 nest
, Ventilation openings with approximately the sanmesar

The breeze path is measured between the ventilafp@mings on different
orientations of the dwelling.

f Orientate buildings and position habitable roomdsins and balconies, awnings
and shutters to capture solar access in wintepemdde appropriate shading in
summer.

f Ensure habitable rooms have a window facing ancautspace open to the sky.

f Avoid use of light wells as the primary source aflight to a habitable room.

f Include appropriate noise attenuation measuregpkarty where new dwellings

are constructed on Springvale Road or near theagiline.

Car parking

Car parks should be designed to:

Consider the impacts on the street and landscaping
Mitigate flooding impacts

Provide natural ventilation

Integrate ventilation grilles or security gate®itite facade

~ ~h —h ~—n —h

Provide security gates and.conceal service pipes damds, to improve the
appearance of basement entries from the street.

f Provide bicycle parking, public access and pedestriartyseddifts.
Access and services
Buildings and works should:

f Ensure pedestrian entries are designed to beyclasithle and easily identifiable
from the street, incorporating windows and dooréth velear glazing and
accessible for all abilities

f Be designedo ensure the visual impact of car parking, accesaihg and
senicing do not adversely impact on the streetscape gpifynthrough using
existing laneways and where this is not possibleugh design and landscape

screening.

f Retain and improve permeable, safe and high quaitiestrian networks through
street, mid-block connection, laneways and arcatiesughout the Activity
Centre.

f Ensure roof top services are hidden from view femy adjoining public space or

designed as architectural roof top features. Rofservices include but are not
limited to plant rooms, air conditioning, lift ovans, structures associated with
green roof area and roof mounted equipment.

f Provide appropriate waste storage, loading andcliegy facilities and use
appropriate and innovative screening and screetipa

Landscape design
Landscaping should:

f Improve the amenity and appearance of the publitailv and outdoor areas by
retaining existing trees and provide for the plagf new vegetation including
canopy trees wherever possible.
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Provide communal garden spaces at podium and pieftels to create improved
outdoor amenity for residents, workers and visitors

| Overshadowing ofpublic-epen-spacéhe public realm

f

With the exception of minor works or minor changeexisting buildings within
that defined space, buildings and works shouldcast any additional shadow

across existing and proposed areas epublic realmand-open-spaceturing the
hours specified in Table 1.

Ensure development is designed to minimise overshiag and solar access is

maintained to footpaths and publicaccessiblespaces on 22 September as

&RQVLGHUDWLRQ RI3DQHO 5HSRUW

specified in Table 1.

Table 1 Overshadowing requirements

Location ‘ Overshadowing Requirement
Southern footpaths and Solar access is maintained within 4 metres of the
public spaces property boundaries from 10am
Western footpaths and Solar access is maintained within 4 metres of the
public spaces property boundaries from 10am £12pm
Eastern footpaths and Solar access is maintained within 4 metres of the
public spaces property boundaries from 12pm +2pm
Northern property boundary | Solar access is maintained 14 metres south of the
of the Springvale Rise northern property boundary from 10am
Primary School

Wind effects on the public realm

f

A building with a total height in excess of 15 nestmust not cause unsafe wind
conditions in publicly accessible areas within statice equal to half the longest
width of the building above 15 metres in height sugad from all facades, or half
the total height of the building, whichever is dezaA permit cannot be granted
to vary. this requirement.

A building with a total height in excess of 15 nestshould achieve comfortable
wind conditions in publicly accessible areas withilistance equal to half the
longest width of the building above 15 metres ighemeasured from all fagades,
or half the total height of the building, whichevegreater.

Development abutting a Residential Zone

f

A new building not on or within 200mm of a boundatyould be set back from
side or rear boundaries:

x Atleast the distance specified in a schedulega@tne, or

x_If no distance is specified in a schedule to theezd metre, plus 0.3 metres
for every metre of height over 3.6 metres up tonée@res, plus 1 metre for
every metre of height over 6.9 metres.

A new wall constructed on or within 200mm of a sideear boundary of a lot or
a carport constructed on or within 1 metre of a sidrear boundary aflot should
not abut the boundary:

x For a length of more than the distance specifieaisohedule to the zone; or

x If no distance is specified in a schedule to theezdéor a length of more
than:

x 10 metres plus 25 per cent of the remaining lenfthe boundary of
an adjoining lot, or
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Where there are existing or simultaneously consttliwalls or carports
abutting the boundary on an abutting lot, the lerdtthe existing or
simultaneously constructed walls or carports whiehés the greater. The
height of a new wall constructed on or within 200mi side or rear boundary
or a carport constructed on or within 1 metre site or rear boundary should
not exceed an average of 3.6 metres with no painehithan 3.6 metres unless
abutting a higher existing or simultaneously cargtd wall.

Buildings opposite an existing habitable room windshould provide for a light
court to the existing window that has a minimumaapé 3 square metres and
minimum dimension of 1 metre clear to the sky. Takulation of the area may
include land on the abutting lot.

Walls or carports more than 3 metres in height sjgp@n existing habitable room
window should be set back from the window at I&8sper cent of the height of
the new wall if the wall is within a 55 degree &am the centre of the existing
window. The arc may be swung to within 35 degrefethe plane of the wall
containing the existing window.

floor level of the room containing the window.

f

Where sunlight to the secluded private open spaancexisting dwelling is
reduced, at least 75 per cent, or 40 square meitiesninimum dimension of 3
metres, whichever is the lesser area, of the sedlpdivate open space should
receive a minimum of five hours of sunlight betwe®rmam and 3 pm on 22
September.

If existing sunlight to the secluded private oppace of an existing dwelling is
less than the requirements of this standard, theuatrof sunlight should not be
further reduced.

x A habitable room window, balcony, terrace, deckatio should be located
and designed to avoid direct views into the seduystevate open space of an
existing dwelling within @ horizontal distance ofretres (measured at
ground level) of the window, balcony, terrace, deckatio. Views should
be measured within a 45 degree angle from the mihtiee window or
perimeter of the balcony, terrace, deck or patid,feom a height of 1.7
metres above floor level. A habitable room windbaicony, terrace, deck or
patio with a direct view into a habitable room wemdof existing dwelling
within a horizontal distance of 9 metres (measateground level) of the
window, balcony, terrace, deck or patio shoulditieee Offset a minimum
of 1.5 metres from the edge of one window to thgeesf the other.

x Have sill heights of at least 1.7 metres aboverfleeel.

x Have fixed, obscure glazing in any part of the windelow 1.7 metre
above floor level.

Have permanently fixed external screens to at lb@simetres above floor level
and be no more than 25 per cent transparent.Obgtagieg in any part of the
window below 1.7 metres above floor level may bermgble provided that there
are no direct views as specified in this standard.

Screens used to obscure a view should be:

x Perforated panels or trellis with a maximum of 25 gent openings or solid
translucent panels.

x Permanent, fixed and durable.
x Designed and coloured to blend in with the develempm

This does not apply to a new habitable room windoaicony, terrace, deck or
patio which faces a property boundary where theeevisual barrier at least 1.8
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&RQVLGHUDWLRQ RI3DQHO 5HSRUW

metres high and the floor level of the habitablennpbalcony, terrace, deck or
patio is less than 0.8 metres above ground levkedboundary.

24 BUILDING HEIGHT AND SETBACK REQUIREMENTS

Building height and setback requirements applyatheprecinct as detailed in TableNap
1 to this Schedule details the Springvale MajoiivAigt Centre Precinct Plan.

Table 2 Building height, setback and specific preci

Precinct 1 +Southern Approach
Preferred Preferred setbacks

maximum

building height

f Provide a minimum 5 metre front

! zzttr(::sl ?4'13 street setback up to 11.7 metres
storeys). (3 storeys).

Provide an 8 metre front setback
for storeys above 11.7 metres (3
storeys).

—

f Zero side and rear setbacks for
development up to 15.3 metres
(4 storeys) unless adjoining. a
Residential Zone.

nct requirements

Specific requirements

f Development should
enhance the southern
entry into the
Springvale Activity
Centre.

Figure 1 Precinct 1
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Figure 2 Precinct 1

Precinct 2 - Peripheral Retail

Preferred maximum Preferred setbacks Specific requirements
building height

f Upto 15.3 metres (4 f Zero front, side and rear setbacks f Development should
storeys) on the east for development up to 11.7 metres respect the heritage
side of Springvale (3 storeys) unless adjoining a buildings on the west side
Road. Residential Zone. of Buckingham Avenue.
f For the Woolworths Site
f Upto36.9metres (10 | f  If overall building heightis 22.5 (302 Springvale Road,
storeys) on the west metres (6 storeys) or less: Sﬁ”nlgvam) development
. : should:
side of Springvale X Provide a minimum 3 metre front u )
Road. setback for storeys above 11.7 »Provide an east-west
metres (3 storeys). pedestrian link through
the site which is of a
y _— generous width,
f If overall building height is greater activated by adjoining
than 22.5 metres (6 storeys): uses and publicly
X Provide a minimum 5 metre front accessible at all times
setback for storeys above 11.7 of the day/night.
metre (3 storeys). XProvide a publicly

accessible space
within the Woolworths
site (302 Springvale
Road, Springvale)
which is located along
the proposed east-
west pedestrian link
with good access to
sunlight, is activated
by adjoining uses, and
provides shade and
shelter, and
landscaping.
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Figure 3 Precinct 2

Precinct 3 +Medical/Health

Preferred maximum building height

Preferred setbacks

f Upto 29.7 metres (8 storeys) for
properties on Windsor Avenue
between St Johns Avenue and
Buckingham Avenue.

f Up to 15.3 metres (4 storeys) for all
other properties within the precinct.

f

~—

Zero front, side and rear setbacks for development up to
11.7 metres (3 storeys) unless adjoining a Residential
Zone

If overall building height is 22.5 metres (6 Storeys) or

less:

X Provide a minimum 3 metre front setback for storeys
above 11.7 metres (3 storeys).

If overall building height is greater than 22.6 metres (6

storeys):

X Provide a minimum 5 metre front setback for storeys
above 11.7 metres (3 storeys).

OVERLAY S CLAUSE 43.02- SCHEDULE 6
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Figure 4 Precinct 3

&RQVLGHUDWLRQ RI3DQHO 5HSRUW

Figure 5 Precinct 3
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Precinct 4 +Core Retail

Preferred maximum Preferred setbacks Specific requirements

building height

f Upto 29.7 metres (8 f
storeys) for properties
bounded by
Buckingham Avenue,
Balmoral Avenue and

Queens Avenue. f
f Upto 36.9 metres (10
storeys) for all other
properties within the f
precinct.
f

Zero front, side and rear setbacks
for development up to 11.7 metres
(3 storeys).

Zero front, side and rear setbacks
for development up to 22.5 metre (6
storeys) for properties on Queens
Road west of Buckingham Avenue:

For other properties in the precinct if
overall building height is 22.5
metres (6 storeys) or less:

X Provide a minimum 3 metre front
setback for storeys above 11.7
metres (3 storeys).

If overall building height is greater

than 22.5 metres (6 storeys):

X Provide a minimum 5 metre front
setback for storeys above 11.7
metres (3 storeys).

f For the Springvale

Shopping Centre site (46-
58 Buckingham Avenue,
Springvale) development
should:

»Provide an east-west
pedestrian link
through the site, which
connects to the
existing pedestrian
crossing on
Buckingham Avenue,
is of a generous width,
is activated by
adjoining land uses
and is publicly
accessible at all times
of the day/night.

»Provide a publicly
accessible space
within the site which is
located along the
proposed east-west
pedestrian link,
activated by adjoining
uses, provides shade
and shelter, and
landscaping.

Figure 6 Precinct 4
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Precinct 5 +Springvale Road Retail

Preferred maximum
building height

Preferred setbacks

Specific requirements

f Upto 29.7 metres (8
storeys) on the east
side of Springvale
Road and the west
side of Springvale
Road north of 256
Springvale Road
north.

f Upto 36.9 metres (10
storeys) on the west
side of Springvale
Road from 254
Springvale Road
south.

—

Zero front, side and rear setbacks
for development up to 11.7 metres
(3 storeys).

If overall building height is 22.5
metres (6 Storeys) or less:

X Provide a minimum 3 metre front
setback for storeys above 11.7
metres (3 storeys).

If overall building height is greater

than 22.5 metres (6 storeys):

X Provide a minimum 5 metre front
setback for storeys above 11.7
metres (3 storeys).

—

—

f Development should
provide a high quality
response to prominent
sites at the corner of
Springvale Road and
Queens Avenue,
Springvale Road and
Balmoral Avenue, and
Springvale Road and
Lightwood Road.

f Development should
respect the heritage
buildings at the Springvale
Rise Primary School.

Figure 7 Precinct 5

Preferred maximum
building height

f Upto 22.5 metres (6
storeys) for properties
on the east side of
Kintore Street and for
properties fronting
Lightwood Road
between Warwick
Avenue and the

Precinct 6 +Warwick Avenue

Preferred setbacks

f Zero front, side and rear setbacks

for development up to 22.5 metres
(6 storeys) unless adjoining a
Residential Zone.

f If overall building height is greater

than 22.5 metres (6 storeys):

Specific requirements

f New development should
provide rear setbacks to
enable the adequate
servicing of existing and
future development.

f Development should
respect the heritage
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&RQVLGHUDWLRQ RI3DQHO 5HSRUW

eastern precinct
boundary.

~

Up to 36.9 metres (10
storeys) for properties
fronting onto Warwick
Avenue and the west
side of Kintore Street.

—

X Provide a minimum 5 metre front
setback for storeys above 22.5
metres (6 storeys).

A minimum 6 metre setback to the
western boundary at 4 -16 Warwick
Avenue to achieve a continuous
north-south vehicle laneway.

An appropriate rear setback for all
properties fronting Lightwood Road
between Warwick Avenue and 20
Lightwood Road to achieve a
minimum 5.5 metre wide laneway to
facilitate and ensure servicing of
future development.

buildings at the Springvale
Rise Primary School.

Figure 8 Precinct 6
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Figure 9 Precinct 6

&RQVLGHUDWLRQ RI3DQHO 5HSRUW

Precinct 7 +Springvale Railway Station

Preferred maximum building height Preferred setbacks

f Upto 22.5 metres (6 storeys).

15.3 metres (4 storeys).

f Zero front, side and rear setbacks for development up to

f Provide a minimum 3 metre street setback for storeys
above 15.3 metres (4 storeys).

Precinct 8 +Triangle Precinct

Preferred setbacks

Preferred maximum
building height

Specific requirements

f Upto 22.5 metres (6
storeys) for properties
fronting onto

f Provide a minimum 3 metre front
setback for development south of
Newcomen Road to enable footpath

Springvale Road. widening.

f Upto 29.7 metres (8 f Provide zero front, side and rear
storeys) for properties setbacks for development up to 11.7
from 2Ato 6 metres (3 storeys) for properties
Newcomen Road. fronting onto Springvale Road.

f Upto 44.1 metres (12 f If overall building height is 22.5

storeys) for properties
fronting Newcomen
Road and 208
Springvale Road.

metres (6 storeys) or less:

X Provide a minimum 3 metre front
setback for storeys above 11.7
metres (3 storeys).

f New development should
provide setbacks to
achieve opportunities for
road widening south of
Newcomen Road.

For sites at 8-12
Newcomen Road and 208
Springvale Road,
development that:

X Provides a continuous
pedestrian link
connecting Springvale
Road to Newcomen
Road.
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X Ensures the pedestrian
link is activated by
adjoining uses and is
publicly accessible at
all times of the day/
night.

f Provide zero front, side and rear
setbacks for development up to 22.5
metres (6 storeys) for properties
fronting onto Newcomen Road.

f If overall building height is greater
than 22.5 metres (6 storeys):

X Provide a minimum 5 metre front
setback for storeys above 22.5
metres (6 storeys).

f Provide a minimum 3.7 metre
setback to the eastern boundary of
8-12 Newcomen Road to provide a
suitable laneway width in
accordance with the existing
constructed access way.

Figure 10 Precinct 8
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Precinct 9 +Springvale Road North

Preferred maximum Preferred setbacks
building height

f Upto 22.5 metres (6 f Zero front, side and rear setbacks for

storeys). development up to 11.7 metres (3
storeys) unless adjoining a
Residential Zone.

~

If overall building height is 22.5
metres (6 storeys) or less:

X Provide a minimum 3 metre front
setback for storeys above 11.7
metres (3 storeys).

Provide sufficient setback to the rear
boundary for properties which front
Springvale Road between Rosalie
Street to Sandown Road to achieve a
minimum 5.5 metre wide laneway for
vehicle servicing and access.

~

&RQVLGHUDWLRQ RI3DQHO 5HSRUW

Specific requirements

Development should
enhance the northern
entry into the Springvale
Activity Centre.

Development should
provide surveillance and
improved address to the
Springvale Railway
Station.

New development
should provide setbacks
to achieve a laneway
and adequate space for
servicing.

Primary pedestrian
access to be provided
via roads (not via
laneway).

Figure 11 Precinct 9
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Precinct 10 +Large Format Retail/Commercial

Preferred maximum Preferred setbacks
building height

f Upto 22.5 metres (6 f Development up to 11.7 metres (3

storeys) for properties storeys) for properties fronting onto
on the north side of Springvale Road:
Boulton Street. X Zero front, side and rear

setbacks for 11.7 metre (3
storeys) unless adjoining a
Residential Zone.

~

Up to 44.1 metres (12

storeys) for properties

south of Boulton

Street and north of If overall building height is 22.5

Newcomen Road. metres (6 Storeys) or less:

X Provide a minimum 3.metre front
setback for storeys above 11.7
metres (3 storeys).

-

~

If overall building height is greater

than 22.5 metres (6 storeys):

X Provide a minimum 5 metre front
setback for storeys above 3
storeys.

—

Development up to.22.5 metres (6

storeys) for properties fronting onto

Newcomen Road, Parsons Avenue

and Boulton Street:

x. Zero front, side and rear
setbacks.

Provide a minimum 5 metre front

setback for storeys above 22.5 metres

(6 storeys).

&RQVLGHUDWLRQ RI3DQHO 5HSRUW

Specific requirements

f Development should
enhance the northern
entry into the
Springvale Activity
Centre.

For 1-3 Newcomen
Road and 144-152
Springvale Road,
development that:

X Provides a publicly
accessible north-south
and east-west
pedestrian link through
the site that is publicly
accessible and fronted
with active uses.

Figure 12 Precinct 10
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Precinct 11 - Industrial

Preferred maximum Preferred setbacks & access Specific requirements
building height

f Upto 15.3 metres (4 f At maximum preferred height a f Development should
storeys). minimum 10 metre ground level provide an activated
street setback to Lewis Street, edge to Springvale
Stephenson Street and Parsons Reserve and adjoining
Avenue north of Boulton Street. footpath, with articulated

built form and habitable
rooms or spaces at the
interface.

f Zero front, side and rear setbacks
for the remainder of the precinct
unless adjoining a Residential
Zone. f Development should

enhance the amenity and

appearance of the
industrial precinct.

f.Provide a landscaped
setback opposite existing
housing.

f Development should
provide an east-west
pedestrian link through 8
Regal Drive to connect
Regal Drive to the
Springvale Reserve.

Figure 13 Precinct 11
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2.6 Exemption from notice and review

An application for construction of a building ordonstruct or carry out works is exempt
from the notice requirements of Section 52(1)(@) ahd (d), the decision requirements of
Section 64(1), (2) and (3) and the review rightSection 82(1) of the Act. This exemption
does not apply to an application within 30 metrielauad (not a road) which is in a
Residential Zone, land used for a hospital or arcation centre or land in a Public
Acquisition Overlay to be acquired for a hospitako education centre.

__/_I2019
c

3.0 Subdivision

/12019 None specified.

c__

4.0 Advertising signs

/12019 None specified.

c__

5.0 Application Requirements

__1__I12019 ) i ) i . ) )

c__ The following application requirements apply toagplication for a permit under Clause

43.02, in addition to those specified elsewheriénscheme and must accompany an
application, as appropriate, to the satisfactiothefresponsible authority:

f An application for buildings and works must be anpanied by an Urban
Context Report. The urkan cortext report must:

x explain the key planning, design and contextuabitt@mations and
influences on the proposed buildings and works.

x describe the existing urban context of the areehich the proposed
buildings and works are to be located.

x explain how the proposed buildings and works refa#nd respond to their
urban context including:

built form character of adjacent and nearby bugdin

heritage character of adjacent and nearby heritages.
x identify the key opportunities and constraints sufpipgithe design response.
x explain the effect of the proposed buildings andk&gincluding on:

microclimate, icluding sufight, daylight and wind impacts on streets
and other public spaces.

vistas.
f Explain how the proposed buildings and works redponbuilding and works

requirements in Section 2, inclusive of Tables d 2rto this schedule, as
appropriate.

f An application for buildings and works in excesslbfmetres overall height
must be accompanied by a wind analysis report peepiay a suitably
qualified person and address the following:

x designed to minimise any potential increase irletiel of wind at ground
level and any adverse effect on pedestrian comfort.
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x explain the effect of the proposed developmenhentind conditions in
publicly accessible areas within a distance equihtf the longest width of
the building, measured from all facades, or haftttal height, whichever is
greater.

x at a minimum, undertake a desktop analysis to mbeelind effects of the
proposed development and its surrounding build{egisting and proposed).
In specific cases a wind tunnel test may be reduoehe satisfaction of the
responsible authority.

x identify the principal role of the publicly accdssi areas for sitting, standing
or walking purposes.

x demonstrate how the development does not relyreatdtees or any other
element such as screens, within public'areas fiod wiitigation.

f An application to exceed the prefefred maximumding height specified in
this schedule must demonstraté how the tevelopmidrachieve the Design
Objectives in this Clause, and the relevant Buiitnr and Urban Design
Policy Objectives and Poli€ies’in Clause 22:10if®wale Major Activity
Centre).

6.0 Decision guidelines
__/_/2019
C

The following decision guidelines apply to an aggtion for a permit under Clause 43.02,

in addition to those specified in Clause 43.02 @ilsdwhere in the scheme which must be

considered, as appropriate, by the responsibl®stth

f Howthe development responds to the SpringvalevAgiCentre Structure Plan (2017
and the Springvale Activity Centre Building Heightsd Setbacks Study (2016).

Whether the development responds appropriatelyeaésign objectivebuilding and
works requirements including overshadowing, heigéthack, access and specific
development requirements as set out in this Schedul

The impact of the proposed built form and visudktmun daylight, sunlight, and sky
views from within public open spaces, streets,Warys and/or on adjoining heritage
places.

Whether the development cres& range of built form typologies that contribute
positively to the streetscape and when viewed faafistance.

How theinterface of the development with the street ceeateactivated permeable
fine grain streetscape and passive surveillantieetstreet and public realm.

How the development creates a strong definiticaltstreetscapes through high quality
buildings that contribute positively partiedly on corner sites, at the southern and
northern entries to the Activity Centre and witthie key public realm.

How the development creates an appropriate transiti building height and design to
the residential areas adjing the Activity Centre and provides a high leveimernal
amenity for building occupants.

~

—

—~ o~ -

~

f How the development has incorporated best praetiegonmentally sustainable
principles into the design.

The visual impact of car parking, access, loadimg servicing on the streetscape and
public realm.

Provision of new and/or improved existing permealkfe, high quality pedestrian
networks throughout the Activity Centre.

~~
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f How the development demonstrates the impacts af sinthe amenity and usability of
nearby public open spaces, streetscapes or thie pe#lm including any appropriate
mitigation measures, to achieve safe and comfertabid conditions.
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&RQVLGHUDWLRQ RI3DQHO 5HSRUW

Map 1 of the Schedule to Clause 43.02  +Springvale Major Activity Centre Precinct Plan

Source: Springvale Activity CentreStructure Plan 2017
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Map 2 of theSchedule to Clause 43.02  +Springvale Major Activity Centre Built F orm and
Building Height Plan

Source: Springvale Activity Centre Structure Plan 2017
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&RQVLGHUDWLRQ RI3DQHO 5HSRUW

Map 3 of the Schedule to Clause 43.02  +Springvale Major Activity Centre Built For m and

Ground Floor Active Frontage Plan

Source: Springvale Activity Centre Structure Plan 2017
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22.10 SPRINGVALE MAJOR ACTIVITY CENTRE

/__12019

Ol

This policy applies to all land in the Springvalejbt Activity Centre (as identifiedin
Map 1 and 2 at Clause 22.1p-d4nd is affected by Schedule 6 of the Design and
Development Ovealy.

22.10-1 Policy Basis

_I_I2019
C

The policy:

f Provides direction to Council in considering futulend use and development
applications within the Springvale Activity Centre.

~

Builds on Plan Melbourne and supports the stratégéction for the Dandenong and
Monash National Employment and Innovation Clusis&EIC).

Supports the MSS objectives in Clause 21.04 (Lasé)UClause 21.05 (Built Form)
Clause 21.06 (Open Space and Natural Environmedt)Céause 21.07 (Infrastructure
and Transport) to this scheme.

~

~

Applies the PPF objectives of Clause 11 (Settlejne®iause 11.03 (Planning for
Places), Clause 16 (Housing), Clause 17 (Econoreieldpment) and Clause 19.02
(Community Infrastructure)

~

Implements the vision, objectives and strategieshef Springvale Activity Centre
Structure Plan August, 2017 (Structure  Plamhich supports the continued
development and expansion of Springvale as a Majtivity Centre.

22.10-2 Policy Objectives

__I_I2019
c__

Land U se and Econom.ic Activity

f To encourage a mix of complementary land usesstiaports the future development
of the Activity Centre in accordance with the Stune Plan.

f To encourage and support the redevelopment of utiliegd and strategic
development siteis the Activity Centre as per Map 2 at Clause 22110-

f To strengthen and diversify th UROH RI WKH $VLDQ )RRG 3UHFLQFW DQ!
WLPHYT HFRQRP\

f To improve the presentation and amenity of thevitgtiCentre.

f To provide higher density housing options to suptite commercial component of the
Activity Centre.

f To encourage and support the development of kasegfic development sites and other
strategic sites including the Springvale Civic Site

f To promote development which fosters growth in ess, industry and population in
the Activity Centre to support the Monash Employtreamd Innovation Cluster (NEIC).

f To support and protect commercial and industrial sar@s major sources of local
employment in the Activity Centre and facilitate @oyment growth in the Monash
NEIC.

f To encourage industrial and commercial developnrerRrecincts 10 and 11 which
enhances the northern entry into the Activity Gertnd improves building address to
streets and public spaces.
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Built Form and Urban Design

&RQVLGHUDWLRQ RI3DQHO 5HSRUW

f To ensure all new development responds to the meefeuilt form of the Activity
Centre and provides appropriate height and settvaokitions in accordance with the

Structure Plan.

~

appropriate building form, heights and setbacks.

To maintain a human scale at street level and eeddsual bulk by ensuring

f To encourage the consolidation of strategic siteswell designed, mixed-use

developments.

f To incorporate the design principles of the StrieeRlan, address internal and external
amenity and provide architectural design excellemsiag high quality materials and

finishes.

f ToensH DOO QHZ GHYHORSPHQW PHHWV &RXQFLOYfV UHTX

sustainable design.

Transport and Movement

f To encourage efficiency of movement and sustainaige through improved public

transport services, and walking and cycling oppoties.

~ ~—

To protect and enhance the existing movement amdifns of streets and laneways.

To facilitate and encourage new.pedestrian cororectnd mid-block links within the

Activity Centre through the creation of new, andieviing of, existing laneways and

footpaths:

~

NEIC.

~

~

within existing road reserves.

To facilitate improved transport links between. thetivity Centre and the Monash

To improve walkability within the Activity Centreybupgrading existing pedestrian
infrastructure and facilitating new pedestrian amtions.

To increase opportunities for pedestrian and dyelisivity and shared urban space

f To ensure access ways and car parking have a nhimmpact on urban design and

public realm.

Open Space and Public Realm

f To enhance existing open space and create new ogmEnspaces for recreation and

leisure opportunities for residents, workers arsitatis

f To ensure the development of strategic developrsiées facilitate opportunities for
new urban open spaces which are useable and dtegssihe public.

f To encourage the integration of buildings with julspaces to reinforce the public

realm.

22.10-3 Policy

_I_I2019
c

Land Use and Economic Activity

f Reinforce the Activity GH Q W U Hiff ¥nddiRa@iHg a diverse mix of land uses that

include retail, commercial, industrial and resid&int
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Support the consolidation of sites where develogroettomes respect the character of
the Activity Centre and results in the establishimeh well designed, mixed-use
developments.

Encourage and support higlnsity housing that is located close to public transport.

Support future investment and encourage the dewedopof strategic sites as identified
in the Structure Plan to achieve a mix of residemtnd commercial uses.

Support the retention of existing industrial andnaogercial areas for employment
growth and the local economy

Encourage and promote the night-time economy oAthiwvity Centre

Encourage people to visit and stay through strapesémprovements and forming a
FRQVLVWH® e At)CraiE

Encourage child and family friendly spaces, veraresoutdoor areas.

Improve awareness and perceptions of the Activept@ as a tourism destination and
support Council and community festivals and events.

Encourage purpose-built medical facilities to be giesd and located in accordance
with the Structure Plan.

Encourage retail diversity that compliments theeaetail function.and minimise office
uses at ground level.

Support the location of commercial anchors to thetteern end of the centre along
Springvale Road.

Built Form and Urban Design

_f Ensure development contributes and responds toréferred built form of the Activity

Centre.

Te.ensuredevelopmentis designed to respect autjoireritage buildings.

— ~ ~n ~—

~

~

~

Create a human scale that promotes pedestrian gmeni
Orientate buildings to minimise overshadowing @f plublic realm.

Encourage higkguality design through the use of articulation aistially appropriate
facades that positively contribute to the streetwpper levels of the building.

Avoid visual 'bulk of new development when viewednfr surrounding areas by
ensuring appropriate scale, form and articulation.

Encourage development that reflects the existing §jrain pattern of shop fronts and
does not further segment existing land holdings.

Encourage active frontages along key pedestriatespwpen spaces and Springvale
Railway station including the bus transport interoe.

Ensure scale transitions between buildings throagpropriate building height and
setbacks consistent with the Structure Plan.

Encourage the integration of roof design and faintts overall building fagade design,
especially in industrial areas.

Ensure the design of new built form or modificaida existing buildings are designed
and constructed to be site responsive, innovatitiése materials that minimise glare,
can withstand the effects of weathering and inc@atgoenvironmentally sustainable
design measures.
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f Improve pedestrian amenity by facilitating and rteiiming pedestrian connections and
links through mid-block links, laneways and arcades

~

Encourage the creation of new pedestrian lanewaykening of existing laneways and
footpaths and streetscape improvements.

~

Encourage streetscape upgrades such as the plaftirges and the relocation of
power lines underground.

~

Ensure the external and internal amenity of all wewellings is considered especially
access to daylight and impact of noise and odours.

~

Ensure the landscaping and built form of new deprelent integrates with the
streetscape, the public realm and outdoor areas.

~

Encourage new commercial premises to provide wedighed, safe and well-lit
carparking.

Transport and Movement

f Investigate and develop with the Victorian PlanniAgthority and neighbouring
municipalities ways to improve access to the Agti@entre by all modes of transport
including buses and cycling between Springvaleathdr locations within the Monash
NEIC.

~

Encourage and advocate with neighbouring munidipalito implement cycling
infrastructure linking Springvale and other locagiavithin the Monash NEIC

~

Develop and maintain a Network Operating Plan fmirf§vale referencing VicRoads
Movement and Place Framework.

~

Advocate for improved public transport servicegdfrency and coverage) servicing the
Activity Centre.

~

Encourage and /promote the use @ifsireet car parking (particularly No.8 Balmoral
Car Park) to assist with meeting the car parkingated.

~

Continue to manage car parking occupancies to peimigh turnover of car parking
within prime on-street locations.

~

Car parking and vehicular access to be locatetigadar of a property where it does
not compromise the streetscape character, segretit frontages or dominate the
design and form of a building.

~

Minimise and appropriately locate vehicle crosssverprotect pedestrian amenity and
preserve street trees.

~

Discourage parking, turning areas or other hambist&eas in front setbacks.

~

Provide pedestrian connectivity through the creatidd new pedestrian laneways,
widening of existing laneways and footpaths aneletscape improvements.

f Ensure new laneways and pedestrian links integvittethe pattern of development of
adjacent streets and laneways.

~

Enhance permeability and connectivity for pedessriand cyclists within the Activity
Centre and facilitate their priority and safety.

~

Improve pedestrian access and safety through wedinfi signage, crossing points,
footpaths and street lighting.

~

Advocate for improved pedestrian crossing faesiticrossing times and reduction of
speed limits along Springvale Road.
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30DQQLQJB6FKHPH $PHQGPHQW &

ODMRU $FWLYLW\ &HQWUH &RQW

GREATER DANDENONG PLANNING SCHEME

f Encourage opportunities for increased pedestrianespnd shared urban space within
existing road reserves.

f Advocate and support the provision of a continuoygde route along the rail corridor
passing through the Activity Centre with the Leveb€sing Removal Authority.

Open Space and Public R ealm

f Ensure that the development of strategic sitedexttified in the Activity Centre as per
Map 2 at Clause 22.10-4 facilitates opportunities few open spaces and widened
footpaths.

Ensure buildings and works do not cast any additi@hadow across existing and
proposed open space and public realm areas.

~

Encourage new development to integrate landscapithgsurrounding public spaces.

~

Encourage the design of development to incorpdeatéscaping which complements
adjoining public realm.

~

Improve street linkages to open space areas toleersalsafe path of travel for
pedestrians.

~

Encourage streetscape improvements including catrepyplanting to soften the built
form.

~

Encourage design treatments along Springvale Roaeétter define the entrances into
the Activity Centre.

~

&RQVLGHUDWLRQ RI3DQHO 5HSRUW

f Provide safe green open spaces for residents aitdrsito enjoy.

f Support public realm initiatives toiimprove the ity & HQWUHTV DPHQLW\
22.10-4 Policy Reference Document
__I_/2019 . A .
c__ Springvale Activity Centre Structure Plan, CityGyeater Dandenong, August 2017.

Springvale Activity Centre Building Heights andbdeks Study (Tract Consultants, July

2016)
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ODMRU $FWLYLW\ &HQWUH &RQW

GREATER DANDENONG PLANNING SCHEME

Map 1 £Springvale Major Activity Centre Boundary Plan

&RQVLGHUDWLRQ RI3DQHO 5HSRUW
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30DQQLQJB6FKHPH $PHQGPHQW &
ODMRU $FWLYLW\ &HQWUH &RQW

GREATER DANDENONG PLANNING SCHEME

Map 2 +Springvale Major Activity Centre Framework Plan

&RQVLGHUDWLRQ RI3DQHO 5HSRUW
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BSRUWLQJ *URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\

)LOH ,G

5HVSRQVLEOH 21ILFHU 'LUHFWRU &RPPXQLW\ 6HUYLFHV

$WWDFKPHQWYV BSRUWLQJ *URXQGV DQG 3DYLOLRQ 0
3ROLF\

5HSRUW 6XPPDU\

7KH 6SRUWLQJ *URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\ VHI

&RXQFLOIDFLOLWLHVE\HQVXULQJVSRUWLQJFOXEVDUHDOORFDWH
RIWKHFOXE ZKHUH SRVVLEOH DQG PD[LPLVH WKH XWLOLVDWLRQ RI

7KLY SROLF\ VXSHUVHGHV WKH H[LVWLQJ SROLF\ 6SRUWV 3DYLOLRQ
5HFRPPHQGDWLRQ 6 XPPDU\

7KLVUHSRUW UHFRPPHQGV WKDW WKH 6SRUWLQJ*URXQGV DQG 3DYLOL
E\&RXQFLO
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6SRUWLQJ *URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\ &RQW

%WDFNJURXQG

7KH &LW\RI *UHDWHU 'DQGHQRQJ &*' FXUUHQWO\KDV UHFUHDWLR
IDFLOLWLHY LQ DGGLWLRQ WRILYH VFKRRO VLWHV 7KLV 3ROLF\VHE
&RXQFLO IDFLOLWLHV WKURXJK PHDVXUHV VXFKDVLQFHQWLYHVIRUF
PDQDJHPHQW VSRUWV GHYHORSPHQW DQG D V\VWHP RIVLJQ RII E\ |
WKHHQG RIHDFK LQVSHFWLRQ

7TKHIROORZLQJIDFWRUVY KDYHEHHQ FRQVLGHUHG LQ WKH GHYHORSTF

6HYHUDO VSRUWY FOXEV KDYH FRQWULEXWHG WR WKH XSNHHS RU
ZDQW WR HQVXUH WKH\DUH PDLQWDLQHG LQ JRRG RUGHU

&RXQFLO KDVLQYHVWHG VXEVWDQWLDO IXQGVLQ GHYHORSLQJV
HPSKDVLV RQ VKDUHG XVH

7TKHH[LVWLQJ VWRFNRISDYLOLRQV LV DJHLQJ

7KHUH LV D FRQWLQXLQJQHHG IRULQVSHFWLRQV DQG SURSHU PD
IDFLOLW\ XVH

7KH FDSDFLW\RIVSRUWLQJJURXQGV QHHGV WR EHFRQVLGHUHG
DQDFFHSWDEOH FRQGLWLRQIRUDOO XVHUV DQG XVDJH OHYHOV |
RYHU H[SHQGLWXUH RI &RXQFLOYVDOORFDWHG PDLQWHQDQFH E:
GXULQJDOORFDWHG WLPHVY FRPSDUHG WR WKH PD[LPXP OHYHO RI

7TKHFRQGLWLRQRIVSRUWY SDYLOLRQV QHHGV WR EH HQKDQFHG

&RXQFLO VSRUWY FOXEVDQG RWKHU XVHUV KDYHD UHVSRQVLEL
DSSURSULDWH IRUWKH SXUSRVHDQG RSHUDWHG LQ D VDIHDQG F

7KLV 3BROLF\ FRYHUV WKH PDQDJHPHQW RI VHDVRQDOO\DOORFDWHG
ZLWKLQ &*" LQFOXGLQJ 3ROLFH 3DGGRFENV 7KLV 3ROLF\ GRHV QRW F
WHQQLV FRXUWV DQG ODZQ ERZOV FOXEV WKDW KDYH VHSDUDWH OHI

SURSRVDO

7KLV 3ROLF\VXSHUVHGHV WKHH[LVWLQJSROLF\ 6SRUWV 3DYLOLRQ OI
EHWZHHQ WKH WZR SROLFLHV LQFOXGH

7KHDGGLWLRQ RIWKH PDQDJHPHQW RI WKH VSRUWLQJJURXQGV
DQG PDQDJHPHQW RIVSRUWLQJ JURXQGYV ZDV QRW LQFOXGHG DV |
DOORFDWHG LW LQFOXGHG DOODGMDFHQW VSRUWLQJJURXQGV
RFFXU ZLWK FOXEV EHLQJDOORFDWHG WR JURXQGV LQGHSHQGHC
WKHUH LV QR SDYLOLRQ DYDLODEOH RUWKH FOXE GRHV QRW UHT)

,QOLQH ZLWK &RXQFLOYV OXOWLSXUSRVH8VHRI&RPPXQLW\ )DFL:
WR EHPXOWL XVHDQGDYDLODEOHIRUFRPPXQLW\XVHRXWVLGH

$ UHYLHZ DQG XSGDWH RI WKH ILQDQFLDO LQFHQWLYHV IRU SDYLC
WR HQFRXUDJH VSRUWY GHYHORSPHQW LQLWLDWLYHYV

,QFOXVLRQ RIQRQ VHDVRQDO DOORFDWLRQ FDWHJRULHV LQFOX
FDVXDO ERRNLQJ XVHDQG LQIRUPDO VHOI RUJDQLVHG XVH
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6SRUWLQJ *URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\ &RQW

7TKHVHDPHQGPHQWYV WR WKH SUHYLRXV 3ROLF\EULQJ WKH QHZ 3ROL
DQG SDYLOLRQDOORFDWLRQ SURFHVVHVDQGZLOO SURYLGH FODULW\

&RPPXQLW\30DQ u,PDJLQH 1DQG &RXQFLO 30DQ + 6W
BWUDWHJILHV DQG 30DQV

$IWHU FRQVXOWDWLRQ ZLWK WKH *UHDWHU 'DQGHQRQJFRPPXQLW\ R
IRUWKHPVHOYHV DQG WKH &LW\LQ WKHUHVXOW ZDV WKH *UHDWH
9 7KLV UHSRUW LV FRQVLVWHQW ZLWK WKH IROORZLQJFRPPXQLW

&RPPXOBWBDIOPDJL Q H
SHRSOH

2XWGRRU $FWLYLWS BREGHESRIUVRMNIRU HYHU\RQH
/ILIHF\FOH DQG 6 RFLDIOHEXSGRWIWLRQV VXSSRUWHG

3ODFH

6HQVH RI 3GQAHFLW\N PDQ\ QHLIJKERXUKRRGYV
$SSHDUDQFH RIBDDIFHHNDIQG EXLOGLQJIV

2SSRUWXQLW\
7RXULVP DQG YILWHWRUNGG LQWHUHVWLQJ H[SHULHQFHYV

&RXQBDD®Q

7TKH &RXQFLO 30O0DQ GHVFULEHV WKHNLQG RIIXWXUH WKH &RXQFLO L\
RYHU IRXU\HDUV 7KLV UHSRUWLVY FRQVLVWHQW ZLWK WKHIROORZL

3HRSOH
$ YLEUDQW FRQQHFWHG DQG VDIH FRPPXQLW\
30DFH

$ KHDOWK\ OLYHDEOHDQG VXVWDLQDEOH FLW\
$ FLW\SODQQHG IRU WKH IXWXUH

2SSRUWXQLW\

$ GLYHUVHDQG JURZLQJHFRQRP\
$QRSHQ DQG HIIHFWLYH &RXQFLO

7KHVWUDWHIJLHVY DQG SODQV WKDW FRQWULEXWH WR WKHVH RXWFR

&RPPXQLW\:HOOEHLQJ30DQ
$FWLYDWH + 6SRUWDQG $FWLYH5HFUHDWLRQ 6WUDWHJ\
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6SRUWLQJ *URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\ &RQW

'UDIW ODNH <RXU ORYH *UHDWHU 'DQGHQRQJ 3K\VLFDO $FWLYLW\ ¢
6SRUWV )DFLOLWLHY 30DQ + ,PSOHPHQWDWLRQ 30DQ

SHODWHG &RXQFLO 3ROLFLHYV

6 XSHUVHGHYV WKH HI[ILVWLQJ SROLF\ 6SRUWV 3DYLOLRQODQDJHPI
&RPPXQLW\)DFLOLWLHY ODQDJHPHQW 3ROLF\

'LVDELOLW\3ROLF\

OXOWLSXUSRVH 8VHRI &RPPXQLW\)DFLOLWLHYV 3ROLF\
5SHFUHDWLRQ 5HVHUYH $GYHUWLVLQJ 3URPRWLRQDO DQG &OXE 6
6SRUWYV *URXQG )ORRGOLJKWLQJ 3ROLF\

9LFWRULDQ &KDUWHU RI +XPDQ 5LIJIKWV DQG 5HVSRQVLELOLWLI

$OO0 PDWWHUV UHOHYDQW WR WKH 9LFWRULDQ +XPDQ 5LJKWV &KDUW
RI WKLY UHSRUWDQGDUH FRQVLVWHQW ZLWK WKH VWDQGDUGV VHW

J)LQDQFLDO ,PSOLFDWLRQV
7KHUH DUH QR ILQDQFLDO LPSOLFDWLRQV DVVRFLDWHG ZLWK WKLV L
&RQVXOWDWLRQ

SXEOLF ([KLELWLRQ RIWKH GUDIW SROLF\RFFXUUHGIURP $SULO W
*UHDWHU 'DQGHQRQJG6SRUWLQJ &OXEV ZKR KDYHKHOGDQ DOORFDW
, QDGGLWLRQ WKHGUDIW3ROLF\ZDVDYDLODEOHRQWKHKRPHSDJHR
IHHGEDFN ZKLFK ZDV FRQVLGHUHG DV SDUW RI WKH 3ROLF\

&RQFOXVLRQ

7TKH6SRUWLQJ *URXQGV DQG 3DYLOLRQVODQDJHPHQW 3ROLF\VHHN\
FOHDQOLQHVV RI &RXQFLO IDFLOLWLHVY WKURXJK PHDVXUHV VXFK DV
JURXQG DQG SDYLOLRQ PDQDIJHPHQW DQG VSRUW GHYHORSPHQW ZKl
WKHH[SHFWDWLRQ RI XVHDQG PDQDJHPHQW RI &RXQFLO DVVHWYV

5SHFRPPHQGDWLRQ
7TKDW WKHB6SRUWLQJ *URXQGV DQG 3DYLOLRQODQDJHPHQW 3ROLF\
0,187(

ORYHG E\ &U 7LP 'DUN
BHFRQGHG E\ &U $QJHOD /RQJ

7TKDW WKH 6SRUWLQJ *URXQGV DQG 3DYLOLRQODQDJHPHQW 3ROLF\

&$55, ("
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6SRUWLQJ *URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\ &RQW

I "#$% &
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6SRUWLQJ *URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\ &RQW

*UHDWHU 'DQGHQRC
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6SRUWLQJ*URXQG DQG 3DYLOLRQ 0D

YLOH 1XPEHU $ $XWKRULW\ &RXQFLO
"LUHFWRUDWH &RPP| 5HVSRQVLEOH 2IILFHU O0DQDJHU
6HUYLFHV &RPPXQLW\

'"HYHORSPHRQRW
6SRUW
SHFUHDWLRQ

3ROLF\ 7\SH "LVFUHV 9HUVLRQ 1R

VMGRSWHG EYHE /IDVW $GRSWHG EMSW

&RXQFLO | OLQXWH 1R &RXQFLO 0LQ 1R

5HYLHZ 3H|ULYRH®\ \HDU\ 1H[W 5HYLHZ

3XUSRVH

7KH DLP Rl WKH 3ROLF\ LV WR PD[LPLVH @KDLGE SOM. RLRVGR UL\GLI
ZKLFK PLQLPLVHV XQQHFHVVDU\ ZHDU D QHV ®IRD WHR WHRQ VX B H WA |
VSRUWLQJ JURXQGV DQG SDYLOLRQV DWH FRIHG/IHQMRIIG LQ WKH E|

7KH 3ROLF\ ZLOO SURYLGH D IUDPHZRWN RXQ GWK B (D3 R ¥ DO LRIV |
WKDW PD[LPXP XWLOLVDWLRQ RI &RXIQFDWH®ITEYWUZXBOW XHUHVRD
FOXEV ZLOO EH DOORFDWHG DGHTXDWHO\DQGBSREBGQYJRRQWWHKH!
SDUWLFLSDQWY H J MXQLRU \RXWK VHQLRU DQG PDVWHUfTV WH

7KH 3ROLF\ ZLOO DOVR FODULI\ WKH UIBVER®QWREHO HWW RZ RRINAQ W
IDFLOLWLHY DUH PDLQWDLQHG WR &RXQFLOV VWDQGDUGYV
%DFNJURXQG

7KLV 3ROLF\ VHHNV WR HQKDQFH WKHHWEOHQNWURQJ RV SRRIND\F |
DOORFDWHG DSSURSULDWHO\ WR PHH\E WKHWHBAVVIEGHURQW K
WKH XWLOLVDWLRQ RI LQIUDVWUXFWXUH

7KLV 3ROLF\ VHHNV WR PDLQWDLQ WK b QFX.D0D LOVALDQ & LAHOVH VG O RQ
VXFK DV LQFHQWLYHV IRU FOXEV UHJDUGLRQ KSR DW.RHQ M RX
GHYHORSPHQW DQG D VIVWHP RI VLJQ RIICEW FAOKGE ¥ @ @ RD HLOTFLKR QOQF

7KH IROORZLQJ IDFWRUV KDYH EHHQ FRIQWKGW BR® ILR) WKH GHYH(

3DJH RI




&LW\RI*UHDWHU 'DQGHQRQJ 021'$<  -8/<
25',1$5< &281&,/0((7,1* 0,187(6

6SRUWLQJ *URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\ &RQW

*UHDWHU 'DQGHQRC

BBEBBBBEBBBBBEBBBBEBBBBBEBBBBBEBBBBEBBBBBBBBBB

x ODQ\ VSRUWY FOXEV KDYH FRQWULEXWHG R¥VRS BWKLHD XFESQIW HDSQ & U
ZDQW WR HQVXUH WKH\ DUH PDLQWDLQHG LQ JRRG RUGHU

X &RXQFLO KDV LQYHVWHG VXEVWDQWLDRXIKX®G VD QG SHWYLHIORBG
HPSKDVLV RQ VKDUHG XVH

X 7KH H[LVWLQJ VWRFN RI SDYLOLRQV LV DJHLQJ

X 7TKHUH LV D FRQWLQXLQJ QHHG IRU LQVSHPW DR QVRDE @& ISYURR BISU
WR IDFLOLW\ XVH

Xx 7TKH FDSDFLW\ Rl VSRUWLQJ JURXQGV QU G\K W R X8 H FIRHQ ¥ D@HWI
DQ DFFHSWDEOH FRQGLWLRQ IRU DOO XWHWW DQ GX @ Bl Fitl VO/HDY
H[SHQGLWXUH RI &RXQFLOfV DOORFDWHGHPBUQ WHQ WWEHH OEHXYGH
GXULQJ DOORFDWHG WLPHV FRPSDUHG RWRPWREBH®D[LPXP OHYH!

x 7TKH FRQGLWLRQ RI VSRUWY SDYLOLRQV QHHGVY WR EH HQKDQF

X &RXQFLO VSRUWV FOXEV DQG RWKHU RVHXUW K\CKYCHVD WHKH SR\
DSSURSULDWH IRU WKH SXUSRVH DQG RSHWRDW®G LQ D VDIH D(

&RXQFLO FRQGXFWYV GHWDLOHG LQVSHFMWKR QN DGR QR DHIGY BUWH )
DUH LQ DQ DFFHSWDEOH VWDWH SDUWLRROW K B\ ZXHRP URIT X IHDH/®

,Q DGGLWLRQ &RXQFQDUFRQGSHFRWLBRIPGRI WRRHYWXUHRW KH\ UHF
DFFHSWDEOH FRQGLWLRQ IRU DOO XVHUV

6FRSH

7KLV 3ROLF\ FRYHUV WKH PDQDJHPHQW RI VHDVRQDOO\ DOORFDV
ZLWKLQ WKH &LW\ RI *UHDWHU 'DQGHQRQJLQFOXGLQJ 3ROLFH 3D
FRYHUHG E\ WKLV 3ROLF\ ZKLFK DUH DOORFDWHG WR FOXEV VX
UXJE\ OHDJXH EDVHEDOO VRIWEDOO KRFNH\ DQG DWKOHWLFV

7KH 3ROLF\ GRHV QRW FRYHU OHDVHGAVY FRXWW VDFQ G LEARLZHOW VRXPXI
VHSDUDWH OHDVH DJUHHPHQWYV

+XPDQ 5LJKWV DQG 5HVSRQVLELOLWLHV &RHWOWHU + &RPSDWLELC

7KH 9LFWRULDQ &KDUWHU RI +XPDQ 5LJKEMWHQOQFERQGVVGROQNGEL
SUHSDUDWLRQ RI WKLV 3ROLF\ 7KLVGEROWHU VY FR QLMWKVWERW UL
&RXQFLOYV GXW\ RI FDUH WR DOO ZKM®  NHHNVWRVPDNH XVH RI &R>

S5HIHUHQFHYV

6XSHUVHGHY WKH H[LVWLQJ SROLF\ 6SRUWY 3DYLOLRQ 0DQDJ
&RPPXQLW\ :HOOEHLQJ 30DQ

I9LFWRULDQ &KDUWHU RI +XPDQ 5LJKWV DQG 5HVSRQVLELOLWL
&RPPXQLW\ )DFLOLWLHY ODQDJHPHQW 3ROLF\

6SRUWY )DFLOLWLHY 30DQ * ,PSOHPHQWDWLRQ 30DQ
$FWLYDWH +* 6SRUW DQG $FWLYH 5HFUHDWLRQ 6WUDWHJ\
'LVDELOLW\ 3ROLF\

X X X X X X X

3DJH RI
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6SRUWLQJ *URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\ &RQW

*UHDWHU 'DQGHQRC

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'"HILQLWLRQV

JRU WKH SXUSRVHV RI WKLV 3ROLF\ DW KINVUX\GLOWLYN HBGFEOR RV H WK
IRU D UDQJH RI DFWLYLWLHYV GXULQJ WKDW VHDVRQ

7KH WHUP IDFLOLWLHYV PD\ UHIHU WRURXWKNU 3DYLOLRQV RU 6SFk

7KH WHUP 3DYLOLRQ PHDQV WKH EXLOGLQXVEOZKRFBEWHDG LREF OX
DVVRFLDWHG IDFLOLWLHV VXFK DV VFRUBWIR VW®WY DB R DIRXIH\DY BR

&RXQFLO 3ROLF\
J)LQDQFLDO ,QFHQWLYHVY IRU 3DYLOLRQ ODQDJHPHQW

$ IHHV DQG FKDUJHV GLVFRXQW LV DYDL@REGEHPRWY VW O DWHHD VR €
PDQDJHPHQW DQG VSRUWY GHYHORSPHQW QXOREHWD R L ¥H VWEHDWIHG

&0OXEV DUH DEOH WR DSSO\ IRU WKH IROORZLQJ FULWHULD DGG
SHU FHQW

3DUWLFLSDWLRQ RSSRUWXQLWLHY DQG &RPPXQLW\ (QJDJHPHC
6XSSRUWLQJ
JWHP S5HTXLUHPHQW| LQIRUPDWLR|QLVFRXQW
UHTXLUHG
&OXE KDV DW OHDVW RQH
MXQLRU WHDP RU MXQLRU
SURJUDP DQG RQH

YRUPDO SDUWLFLSDWLHRRDOH WHDP LQ .
RSSRUWXQLWLHV IR U ARPGHRWULMVD Q Q SHUV\IIQE\;I[J%\; IRJR"LHDPV
IHPDOHV RQO\ RQH GLVFRXQW OHYHO VHDVRO
DSSOLFDEOH SHU FOXBURJUDP WR EH |DwW ‘OHBEY

ZHHNV LQ GXUDWLRQ DQG
SURYLGH SDWKZD\ WKURXJK
WR FRPSHWLWLR[Q

5HSRUW IURP
'"HOLYHULQJ SURJUDP&IXXE KD \H GHQWY|HILHRG (DD® HDWHAQ W
RSSRUWXQLWLHV WR R@H ISW RRFDFOH Y|HRRQ GREWHKGI L Q ODVW
FRPPXQLW\ JURXSYV D8BQHKRRRIVW K H | PIRRDEKMIW R LQFO X GH

2Q0\ RQH GLVFRXQWFRPP XQLW\ SKRWRV DWWHQGDQFH
SURJUDP HYHQW SHU FOXE SHU DQG GHWDLQV RI
VHDVRQDO DOORFDWLRQ DFWLYLW\

3DJH RI
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6SRUWLQJ*URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\ &RQW

*UHDWHU 'DQGHQRC

BBEBBBBEBBBBBEBBBBEBBBBBEBBBBBEBBBBEBBBBBBBBBB

+HDOWK\ D

G 6XVWDLQDEOH &0OXEV

,WHP

S5HTXLUHPHQW

6XSSRUWLQJ

UHTXLUHG

LQIRUPDWLRQ

'LVFRXQW

+HDOWK\ 6SR

&OXEV ZLOO EH H[SH
+HDOWK\ 6SRUWV &0
PHPEHU E\ 7R DF
ILQDQFLDO GLVFRXQ
FOXEV PXVW VXFFHV
DW OHDVW RQH QHZ

U-\WaaltBydoddEand beverages

- Substance prevention and
misuse

- Inclusion and mental wellness
30HDVH UHIHU WR &R
6HDVRQDO +DQGERRN
LQIRUPDWLRQ

FWHG WR EH D
E +6&
KLHYH D
W SHU VHDVRQ

PDUNHU HDFK

\HDU 3ULRULW\ PDUNRBRBRXQRLIF® XGE

JXLGHOLQHV
D VHDVRQDO

XQFLOYV
\ IRU PRUH

IXOO\ FRPSOH

WH

D SURY
WR FOX
EDVLV

| GH
EV RQ

9ROXQWHHU

DQG GHYHORS

OLQLPXP RI WKUHH
SHU VHDVRQDO DOOR
FRPSOHWH DQ DFFUH
WUDLQLQJ GHYHORSH
VDIDWRLQINL[ PRQWKYV
RHH®WRQDO DOORFDW
HJ )LUVW $LG &35
&RDFKHV 56%
&RXQFLO OHG FRXUV

PHPEHUV
FDWLRQ WR
GLWHG
B.RWLHNVXRIV &H
RRWRWWBQ&B
L B R F\R URSH/I WIRP
S UIRFYLIDETHVG

YJRRG +{DQGOLQJ

HV HWF

UWLILF
DWIH G
FiH

DWHYV

7KH GLVFRXQW ZLOO EH GHGXFWHG IURP §BDIVRICRI X ¥ B YHIRIED F K

&OXE $OORFDWLRQ

&RXQFLO DOORFDWHY VSRUWLQJ JURXQGW PIQG BD YL O IHROY\R @ VO UH
WKURXJK D WUDQVSDUHQW SURFHVV
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6SRUWLQJ *URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\ &RQW

*UHDWHU 'DQGHQRC
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7KH SURFHVV RI DOORFDWLRQ LQYROYHW¥DVRGWILQH JHIRXFHP NQW
IRU WKHLU VSHFLILF FOXE DQG WKH IBRMOLWEBX@HO/OWEKB WR® GT|
DQG VSHFLILF GD\V DQG WLPHV DOORFOWHG IRIWAOKE XNPH B Wo U
IDFLOLW\ XVDJH RXWVLGH WKH DOORFDVQE QW L FHHW DI@GG QAR 8 DX
UHVXOW LQ WKH DOORFDWLRQ EHLQLQ@HBRRNBGORHG IXWXUH DOOR

3DYLOLRQV DQG JURXQGYV DUH QRW DYDLRDHEG HW LRPWH VX \KH) CREKWW/
DUUDQJHPHQWY KDYH EHHQ FRQILUPHG B\O&R KXWQHF LFKX DIUQ H\K IZREKO B L

, D FOXE ILQGV LW QHFHVVDU\ WR DOWHKYDWKHGWUPRY WKH UR
DUUDQJHPHQWY PXVW EH PDGH ZLWK &RXQFLO SULRU WR

&OXEV RU DVVRFLDWLRQV DUH QRW SHOMNVWWR&QGR RXESMHW GQRULR
SDUW\

'XULQJ WLPHV ZKHQ JURXQGV DQG SDYLRULRBRN\ DXWH. Q RWH DADKOHR FUDI
SDYLOLRQV DQG RU PDNH WKHP DYDLODEOH WR FDVXDO XVHUV

SBULRULWLVDWLRQ

$OORFDWLRQ RI &RXQFLOTV JURXQG VI BDQEQEHBIYILIOWRE VF D IXEOD E W LJ'
X '"HPRQVWUDWHY D FRPPLWPHQW WR JURZ MXDQWREQI|HP /O LD
DFWLYH VWHSV WRZDUGV LQFOXVLRQ QG SDUWLFLSDWLRQ Lt
X '"HPRQVWUDWHY WKH SURYLVLRQ IRU P H FIEMIUR/( L8Q B SISRAIMKX/Q B
SHRSOH ZLWK GLVDELOLWLHV
X 3DUWLFLSDWHV LQ DGGLWLRQDO FOXE GHYHORSPHQW SURJUD
X 3URYLGHV SK\VLFDO DFWLYLW\ RSSRUWXIZRWLHMVREHQIWM R *
X &RPSOLHV ZLWK DOO SUHYLRXV RFFXSDQF\ UHTXLUHPHQWYV

&OXEV DUH UHTXLUHG WR VXEPLW D UD @HHFRIQWASFRIHGL (RIUGIR M
DOORFDWLRQ

7HUPLQDWLRQ Rl *URXQG $OORFDWLRQ
8QGHU H[WHQXDWLQJ FLUFXPVWDQFHV @R XQFLOORIFDMRER\QL G(fHP
WKRVH FLUFXPVWDQFHY LQFOXGH QRQ SR HRW WL QKID\D & X ¥ RUIG\
FRQGXFW RUEUHDFKHV RI WKLV 3ROLF\
$ SURFHVV Rl UHVROXWLRQ ZLOO EH IROORZHG
7ZR ZULWWHQ DGYLFH ZDUQLQJV WR WKGIUSWNXEVZKWK R
LVVXHV
OHGLDWLRQ PHHWLQJ EHWZHHQ &RXQFLO DQG &OXE
1RWLFH RI WHUPLQDWLRQ
YDFLOLW\ XWLOLVDWLRQ RXWVLGH WKH VEDQRQ WYX RKR DY BWHW
&OXEV ZLVKLQJ WR XQGHUWDNH WUDLYIHE RREERUMDVOLLRAQL HRK \D'
DOORFDWHG VHDVRQ XVDJH PXVW DSSO\XBR &RXORFLOONE R § XZKPLLAN
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6SRUWLQJ *URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\ &RQW

*UHDWHU 'DQGHQRC

BBBEBBBBBEBBBBBEBBBBEBBBBEBBBBEBBBBEBEBBBBBBBBB

D FKDUJH DV RXWOLQHG LQ WKH &RXQFL G XSPXHED@W AKIHEG DB M D @FHG
LQWHQGHG XVDJH SHULRG 3DYLOLRQ HOLRQ LW UDR\Y LDV DD Q G ERR

&RXQFLO ZLOO DVVHVV WKH UHTXHVWJDRKBQXGY BHIXHVYOMWR IRD WKH
QDWXUH ZLOO QRW EGIGVW B HRUWHATEXE! V BWK REBR(W BVHR SIRINRWICEBOPID L Q W H
H[LVWLQJ VHDVRQDO FOXE DOORFDWLRIWR U DWRONK HERNQLQRFBW
DWWHPSW ZLOO EH PDGH WR LGHQWLI\ DOWHUQDWLYH RSWLRQV

,Q WKH FLUFXPVWDQFH ZKHUH FOXEV ZMHD WRQDIRAH QR G DWULIDLLQRI
ZULWWHQ UHTXHVW PXVW EH IRUZDUGHG UHR H&QRWK\Q FRIO XE& B WHD
FRQVLGHUDWLRQ LOQAXEQJRRMRIGOXWLHRNQZRW KIRX W CSHRFOW VR Q PD)
DOORFDWLRQ UHTXHVWY GHFOLQHG

&0O0XE UHORFDWLRQ IURP RQH IDFLOLW\ WR DQRWKHU

8SRQ LQYHVWLIJDWLRQ DQG LI GHWHUPLRW\E EQ QMK HFRROQLIFRS F®
PD\UHORFDWH D FOXE XVHU JURXS IURP RQH IDFLOLQ\TWRVIQRW
LV QRW EHLQJ XWLOLVHG WR LWV IXOO SRWHQWLDO QR ORQJHU |
VWDQGDUG RI IDFLOLW\

5HDVRQV D FOXE PD\ EH UHDOORFDWHG LQFOXGH

x &KDQJHLQ WKH QXPEHU RI WHDPV DQG RUFOXE SOD\LQJ QXPE

X S5HVHUYH QR ORQJHU PHHW WKH QHHGV RI WKH FOXE

X &OXEV UHDFK KLJKHU ORZHU OHYHOV RI FRPSHWLWLRQ RU PD’
LQFUHDVHG GHFUHDVHG IDFLOLW\ UHTXLUHPHQWYV

Xx $V D UHTXLUHPHQW RI WKH FOXEYfV DIILOLDWHG FRPSHWLWLR

x J)RU WKH EHQHILW RI FRPPXQLW\ VSRUW LQ WKH EURDGHU PX(

7KH SURFHVV RI UHORFDWLRQ ZRXOG UEBXEKELWR DgEXKSORBURXDLGA
SOD\HU QXPEHUV RU LPSOHPHQW QHZ VHBWVYRWYVSHUX QRIGR SV LZRRU
UHORFDWLRQ EHLQJ IDFLOLWDWHG

6KDUHG 8VH + 6HDVRQDO $OORFDWLRQ

6KDUHG XVH RI SDYLOLRQV E\ FOXEV ZFDWKD ¥ KMKHH GDPKDVHE B VLR '
FKDUJH 7KH VKDUHG FKDUJH ZLOO EH GHWWDBBEQHB GR (R W K HDIDAX
FOXEV ZLWKLQ WKH IDFLOLW\ $Q H[DPS®HORIZSHUFHQWDJH IHHV I

&OXE $ &OXE |% &QXE &
7TRWDO KRXUMRRUV|RI + R X U+ VIR X R Ul \%
IDFLOLW\ XVKVH XVH RI XV[H

7KLV SURYLGHV DQ LQFHQWLYH IRU VKIUH GR ¥ VHOR E & RAXKR) FHLQDV XIJ
SURYLGLQJ DFFXUDWH DOORFDWLRQ LQURQVDYWLEBRYDQGRQRWFBYY%
HQVXUH &RXQFLO FDQ DOORFDWH HIIHFQG VHKOWUDRG BIQN DUFH X UFID
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6SRUWLQJ *URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\ &RQW

*UHDWHU 'DQGHQRC
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6KDUHG 8VH + &DVXDO DQG &RPPXQLW\ 8VH
%RRNHG 8VH

'XULQJ SHULRGV GD\V DQG WLPHV ZKHQRW RO@RF DWQIEGCS R
DOORZ FDVXDO DQG FRPPXQLW\ ERRNLQJYURRXEH LR WV FGIR WI
ERRNLQJV &RXQFLO ZLOO XVH DQ\ DWKHB RX@WWH SRPYERVRQ/ RK)
NLWFKHQV NLRVNV FKDQJH URRPV WRRLO BDWVQ HH AHGE V $SDO@G& R
VXSSOLHG IXUQLWXUH DQG DSSOLDQFHW ORPLWEBEOHAL WL QX"
FDVXDO FRPPXQLW\ XRRNLWQ J¥DFXDDOE R LROFIBIHOXVH E\

$ PD[LPXP ILYH SHU FHQW OHY\ ZLOO EHFBSA.GL.H G H RD YOMEIOTH. W'
WR FRYHU WKH XWLOLW\ FRVWYV ZKH@ R PFDNAUONRRVIHMUXWLOLVH

5HIHU WR WKH 0XOWL 3XUSRVH 8VH RI| &RPRXIQ LW\ RDPDWWLVRICHV
,QIRUPDO 6HOI 2UJDQLVHG 8VH

&RXQFLO LV FRPPLWWHG WR SURYLGLQWL Y3 DR DOWGVHEBH AW HREL
RUJDQLVHG XVH ZKHUH JURXQG FDSDFLWAVIDJW H) B\R HD/WQIRMV
ERRNLQJ RU IHH WR EH SDLG DQG LVWIRW MUDAG}{E) JHR'UH Q@ RVPB U

&RXQFLO ZLOO DGYHUWLVH DFWLYH V8&RUWLKQH BRREOQBLWZ KLWF K
WLPHV 30HDVH QRWH WKDW XVHUV ZKRLRDYH D FBQLUWPO S J&R
D VSHFLILF WLPH ZLOO KDYH SUHFHGH@FKRVRNNU LQIRUPDO VH(

&RXQFLO ZLOO QRW SURYLGH DFFHVV DNR STKYHOH P@Y ERIUJIWRL
ZKLFK ZLOO KDYH OLJKWLQJ SURYLGHG DW &RXQFLOVY FRVW

6LJQ 211 RQ ,QVSHFWLRQ 5HSRUW

$W WKH HQG RI HDFK VHDVRQ WKHUH LM BUW U DZHHNWL R®H S HQ GR
IL[WXUHV DQG ILQDOV JDPHV GXULQJ BKWRK DMLW H QR0 BBV HIL® ®
FKDQJHRYHU LQVSHFWLRQ DQG WR FRQIKHPSI/KIHOLRY SHFWIL\R S
LQVSHFWLRQ UHSRUW ZLOO EH SUHSD WEN GV EH SRRNQIR.I0QD Q/GH L0/

7KH VLIQHG UHSRUW QRWLQJ DQ\ UHSDLU RI GDPDJH FOHDQLC
SURFHVVHG E\ &RXQFLO RIILFHUV IRURXKRAL® D ¥ G HRIGRRZX IXESOMF
UHPHGLDO ZRUN RU UHSDLUV WR IDFLOLWLHV ZKHUH QHFHVVDU)
WKH UHVSRQVLELOLW\ RI WKH RXWJRLQJ VSRUWV FOXE V

&RXQFLO PD\LQVSHFW WKH VSRUWYV |IBFWE QW QHY FWHLG\ Z/IWOEDJ HE
LQVSHFWLRQ ZKLFK WKH FOXE ZLOGQEH (MRYVGELDW ® DV RUWEZR RW/\K
FRQGXFWHG E\ &RXQFLO RIILFHUV GXULQJ WKH VHDVRQ

$V SDUW RI WKH %XLOGLQJ DQG )DFLOUWLOHY SRXE ML ODIQB LR WQ
ODLQWHQDQFH GHSDUWPHQW DOVR XQGH V®DRWVRQNI R Q B UUBIG RN
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6SRUWLQJ *URXQGV DQG 3DYLOLRQ ODQDJHPHQW 3ROLF\ &RQW

*UHDWHU 'DQGHQRC

BBEBBBBEBBBBBEBBBBEBBBBBEBBBBBEBBBBEBBBBBBBBBB

&OXEV DUH DOVR U DV YRVDMIEGH IR\ Z QVW ) DO WHKFWXUH VXSS
LQFOXGLQJ
X ,QWHUQDO SDYLOLRQ ZDVWH DQG UHF\FOLQJ ELQV
X OLWUH ZDVWH DQG UHF\FOLQJ ELQV |WR PFRRIOFHF WHNGW H D (
X (GXFDWLRQDO VLJQDJH DVVRFLDWHG ZLWK ZDVWH DQG UHF\|

$Q\ ORVV RU GDPDJH WR WKHVH LWHPVYHWHIOQQWISHR® LRQUEZQO AW EF
WKH FOXEV

JROORZLQJ DQ LQVSHPWRIRWKEN &RK QWX EDY LWHRQ QWK N FZLOO EH
&RXQFLO ZLOO UHFWLI\ DQ\UHSDLU RI H6® P 3JH RO HPDQ QOUH QB TFL
UHVXOW RI WKHLU RFFXSDQF\ Rl W KWRI DK I [PV X E L\D OWH@\DR) & HV D
ZLWKLQ D VHW WLPH WR HQVXUH FR P SRFLCS@FH \Z LMRKJ R\DKOH |PR Q GAI
WHDU LV H[FOXGHG

.l WKH FOHDQLQJ KDV QRW EHHQ X QG MRV KH Q/Z W K LIFWKRQV R\
ZRUN ZLOO EH XQGHUWDNHQ E\ &RXQ F IGOED QWX B RXFMRNRW @ JZ V6 R U/

6SRUWLQJ *URXQG DQG 3DYLOLRQ GDPDJH

7KH IXO00 FRVWV WR UHSDLU VSRUWLQYVIH®R XEQ G MXEGVS DWH QDR (
RI UHJXODU ZHDU DQG WHDU ZLOO EH RHW VE WV W KK ROD®R FDKWH G
UHSDLU FOHDQLQJ H[FHHG WKH DPRXQW R QIO ERHQ BK VK- BOWE t
FRVWV LQFXUUHG EVWRXR®HVOZKRU H @ D PG HD WD REOROUSHQD O W

ZLOO EH OHYLHBIIH@EQVYWFWKE |RH MKXUPPWISRYRQ DOORFD
FHQW RI WKH SHQDOW\ ERQG ZLOO EH UHIXQGHG UHWXUWRQKIDJI Wk
HQVXLQJ VHDVRQ VKRXOG QR GDPDJH EH IRXQG DW WKH VHDVRQ

&RXQFLO KDV WKH ULJKW WR UHIXVHXEWHKQDEFVBISSE LAD W KRQ MV
DVVHW PDLQWHQDQFH RU QRQ SD\PHQW RI IHHV DQG FKDUJHV WF

5HODWHG 'RFXPHQWV
6SRUWV )DFLOLWLHY 30DQ ,PSOHPHQWDWLRQ 30DQ

3DJH RI
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27+(5

SHVSRQVHWR 1IRWLFHRIORWLRQ 1R 2Q0LQH &RPPXQLW\6E6XUY

RI:HVWZRRG %YRXOHYDUGDQG 6WDQOH\5RDG .H\WERURXJK
YLOH ,G $
5HVSRQVLEOH 2IILFHU 'LUHFWRU &LW\ 30DQQLQJ 'HVLJQ $P
SWWDFKPHQWYV &ERQVXOWDWLRQ 6 XPPDU\5HSRUW

5HSRUW 6 XPPDU\

, QUHVSRQVH WR &RXQFLOYV1IRWLFHRIORWLRQ 1RO 1R DQRQOLC
IRUWKHVXEMHFW UHVHUYHDW WKHFRUQHU RI :HVWZRRG %YRXOHYD
SXUSRVHRIWKHRQOLQHVXUYH\ZDVWRJDLQDJUHDWHU XQGHUVWD
WKHLU YLHZV RQ WKH pNLFN DURXQG DUHDYDQG SOD\JURXQG DQG W
WKH\ ZRXOG OLNH WR EH SURYLGHG LQ WKLV QHLJKERXUKRRG SDUN
RSHQ IRU SXEOLF FRPPHQWYV IURP 0D\ WR -XQH DQG UHFHLYHG

7KLVUHSRUW SURYLGHV D VXPPDU\ RI WKHRXWFRPHV IURP WKH RQO
GLUHFWLRQV IRUWKHUHVHUYHDV DQ RXWFRPHRIWKHVXUYH\UHVS

S5SHFRPPHQGDWLRQ 6 XPPDU\

7TKLVUHSRUWUHFRPPHQGYV WKDW &RXQFLO QRWH WKDW WKH RQOLQH

KDV EHHQ FRPSOHWHG DQG WKDW WKHUHVSRQVHV UHFHLYHG KDY
DQDO\VLV ZKLFK KDV SURYLGHG D FRPSUHKHQVLYH GLUHFWLRQ RQ W
UHVHUYH

%DVHG RQ WKHRXWFRPHV RI WKHRQOLQH VXUYH\ WKLV UHSRUW UHI
GHYHORSPHQWRIDUHYLHZHG DQG UHYLVHG FRQFHSW SODQ IRU WKL
WKHIUDPHZRUN SURYLGHG E\ &RXQFLOYfV VWUDWHJILHV DQG SROLFLI
DQGLPSURYHPHQWV FDQEHDFFRPPRGDWHG LQFOXGLQJWKHLU ORF
DVDEDVLVIRUD UHIHUUDO IRU IXWXUH FDSLWDO ZRUNYV ELGYV

 WLVDOVRUHFRPPHQGHG WKDWDQ DVVHVVPHQW RI WKH pNLFN DUR
XQGHUWDNHQ ZLWK UHFRPPHQGDWLRQV SURYLGHG RQ WKH PDLQWH
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5HVSRQVH WR 1RWLFH RIORWLRQ 1R 2Q0LQH &RPPXQLW\6XUYH\ 5H
"HVWZRRG %RXOHYDUG DQG 6WDQOH\5RDG .H\WWERURXJK &RQW

%WDFNJURXQG

$WWKH &RXQFLOOHHWLQJRQ ODUFK &RXQFLOORUV PRYHG WKH
FRPPXQLW\VXUYH\E\WKHHQGRI$SULO WRJIJHWD EHWWHU LGHD R
ZRXOG OLNHWR EH SURYLGHG LQ WKHUHVHUYHDW WKHFRUQHU RI :F
.H\WVERURXJK

7TKHEDFNJURXQG WR WKH 1R0 1R RXWOLQHG WKDW &RXQFLOORUYV |
UHVLGHQWV LQ WKHYLFLQLW\RIWKHVXEMHFWUHVHUYHDERXW WKH
ZKLFK ZDV FLWHG DV EHLQJ XQHYHQ DQG XQVDIH KHQFH FRQWULEXW
VSDFH 2WKHU UHVLGHQWYV KDG DOVR H[SUHVVHG WKHLU GLVDSSRLQ
RI'WKHRULJLQDO SODQ KDG EHHQ UHPRYHG DQG WKDW WKLV ZDV FRC
MNLFN DURXQGYDUHD 6RPHUHVLGHQWY KDG DOVR FULWLFDOO\ TXH
QHHGHG WR EHUHWDLQHG DWDOO DQG ZKHWKHU LW ZRXOG EH EHW\
XVHG DW LWV IXOO FDSDFLW\

&RQVLGHULQJ WKH QXPHURXV FRQFHUQV UDLVHG E\WKH FRPPXQLW\
NLFN DURXQG DUHDDQG WKHUHVHUYHIVIXQFWLRQDQG SURYLVLRQ
7KH REMHFWLYH RIWKHRQOLQH FRPPXQLW\VXUYH\ZDV WR SURYLGF
ZKDW WKH FRPPXQLW\ZDQWV LQ RUGHU WR LQIRUP WKH SRWHQWLDO

,QSDUWLFXODU WKH1RO01R GLUHFWHG WKDW WKHRQOLQHVXUYH\"

ZK\WKH NLFN DURXQG DUHDLV QRW EHLQJ XVHG
ZKDW IHDWXUHV WKH UHVLGHQWY ZRXOG OLNH WR VHH SURYLGHG

ZKHWKHU RUQRW WKHUH LV D GHVLUH WR H[SDQG WKH SOD\JURXQC
IXWXUH

ZKHWKHU RUQRW WKHUH LV D GHVLUH WR NHHS HQWLUHO\RU LQ

LIl WKH NLFN DURXQG DUHD LV NHSW HQWLUHO\RULQ SDUW ZK
WR WKH NLFN DURXQG DUHDLQWR WKH IXWXUH WR HQFRXUDJH L

RWKHU VXJIJHVWLRQV IURP UHVLGHQWYV

W ZDV UHTXHVWHG WKDW IROORZLQJ WKH FRPSOHWLRQ RI WKH VXUY
-XQH &RXQFLO OHHWLQJ ZLWK WKH RIILFHUTV UHVSRQVH DQG UHF
UHFHLYHG LQ WKH VXUYH\

6LWH &RQWH[W

7KHVXEMHFWUHVHUYHLY ORFDWHGDW WKHFRUQHURI:HVWZRRG %R
7TKHUHVHUYHLVDSSUR[LPDWHO\ KDLQDUHDDQGLVFODVVLILHGTEL
WKH &2SHQ 6SDFH 6WUDWKRIB WKHW 2SHQ 6SDFH 6WUDWHJ\

7KHUHVHUYHIV ZHVWHUQ ERXQGDU\DORQJG6WDQOH\5RDG LV PLQ
WR :HVWZRRG %YRXOHYDUG LVDSSUR[LPDWHO\ PLQOHQJIJWK $QRS
7\HUV /DQH 5HVHUYH UXQV DORQJ WKHHDVWHUQ ERXQGDU\RI WKH U]
DGGUHVVHG E\ WKH 9HUGH /I DQH UHVLGHQWLDO ORWV DQG WKH FRXU
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5HVSRQVH WR 1RWLFH RIORWLRQ 1R 2Q0LQH &RPPXQLW\6XUYH\ 5H
"HVWZRRG %RXOHYDUG DQG 6WDQOH\5RDG .H\WWERURXJK &RQW

7TKHUHVHUYH ZDV RSHQHG LQ DOQGLQFOXGHV D ODUJHJUDVVHG N
KDLQDUHD ZLWKD VRFFHUJRDO IRUFDVXDO SOD\ORFDWHG DW WK
SDUNYV RWKHU NH\IHDWXUHV LQFOXGHDQ HQWU\DUERXU D QHLJKE
%%4 DQG SLFQLF WDEOHV VHDWLQJY DEDVNHWEDOO KDOI FRXUW |
VWDWLRQ ILWQHVV HTXLSPHQW 5HIHU WR )LJXUH EHORZ

JLIXUH =+ ([LVWLQJ3DUN ))DFLOLWLHV 30DQ

7TKH &RQVXOWDWLRQ 3URFHVYV

, QUHVSRQVHWR WKH 1RO 1R &RXQFLOUDQDQRQOLQHVXUYH\WR
UHVHUYH LV XVHG DQG WR JDXJH WKH FRPPXQLW\YLHZV RQ ZKDW [IXW
QHFHVVDU\RU GHVLUDEOH IRUWKH UHVHUYH 7KHVXUYH\RSHQHG IF
ZHHNV IURP OD\WR -XQH 7KHRQOLQHVXUYH\FRXOGEHDFFHVVH¢
ZDV SURPRWHG YLD D OHWWHU GURS WR WKH FRPPXQLW\ ZLWKLQ D FI
WR NP IURP WKH SDUN
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5HVSRQVH WR 1RWLFH RIORWLRQ 1R 2Q0LQH &RPPXQLW\6XUYH\ 5H
"HVWZRRG %RXOHYDUG DQG 6WDQOH\5RDG .H\WWERURXJK &RQW

2Q0LQH 6 XUYH\4XHVWLRQV

7TKHRQOLQH VXUYH\DVNHG NH\TXHVWLRQV

4 XHVWLRXW RI WKHIHDWXUHY EHORZ ZKLAKLRNHWERR QX DUHD

XVH ZKHQ \RX YLVLW" 6RFFHU JRDO QHW
1RWH + \RX FDQ FKRRVH PRUH WK&& ROBIPRARKE VI URXQ
DQVZHU LI DSSOLFDEOH %DVNHWEDOO KDOI FR.

3LFQLF WDEOHV VHDW
DQRQG VKHOWHU

'DONLQJDQG MRJJLQJ W
JLWQHVV (TXLSPHQW

AXHVWLRQR®¥OG \RX OLNH WKH NLFN DURMGRODUHD WR EH
UHWDLQHG"

% K\"

4XHVWLRQR®¥OG \RX OLNH WKH SOD\JURX{H/WREH H[SDQGHG
LOQWR WKH NLFN DURXQG DUHD"

% +RZ"

AXHVWLRODWKH NLFN DURXQG DUHD LV UHWDLQHG LQ IXOO RULQ
SDUW ZKDW LPSURYHPHQWY ZRXOG\RX OLNH WR VHH
LQWKHVSDFH"

AXHVWLR@\ DGGLWLRQDO IHHGEDFN DERXW WKH SDUN LV
ZHOFRPH

6XPPDU\RI WKH &RQVXOWDWLRQ 2XWFRPHYV

&RXQFLO RITLFHUV KDYH UHYLHZHG DOO WKHUHVSRQVHVY DQG IHHGE
VXUYH\ $WW D BREHNVX\U AP IDRRF X P HRWRYLGHVY D GHWDLOHG DQDO\VLV
DQGIHHGEDFN IURP WKHRQOLQH VXUYH\
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5HVSRQVH WR 1RWLFH RIORWLRQ 1R 2Q0LQH &RPPXQLW\6XUYH\ 5H
"HVWZRRG %RXOHYDUG DQG 6WDQOH\5RDG .H\WWERURXJK &RQW

$ VXPPDU\ RI WKH NH\ FRQVXOWDWLRQ ILQGLQJV LV SURYLGHG EHOR.

AXHVWLRQDVNHG WKH UHVSRQGHQWY WR WHOO XV ZKDW IHDWXUHYV F
ZKHQ WKH\YLVLW WKH\FRXOG FKRRVHPRUH WKDQ RQHRSWLRQ

SHVXOWYV

5HVHUYH )HDWXUHV 1R 5HVSRQVHV

&KLOGUHQ 30DVJURXQG

:DONLQJ -RJJLQJ 7UDFN

3LFQLF WDEOHV VHDWV %%4 6KHOWHU

%DVNHWEDOO KDOI FRXUW

NLFN DURXQG DUHD

JLWQHVV HTXLSPHQW

6RFFHU JRDO QHW

WRWDO UHVSRQGHQWY WR WKH RQOLQH VXUYH\
4AXHVWLRQM BVNHG WKH UHVSRQGHQWYV LI WKH\ZRXOG OLNH WKH p NL

SHVXOWYV

NLFN DURXQG WREHS5HWDLQHG 1R 5HVSRQVHYV

<HV

1R

AXHVWLRM WKHQ DVNHG WKHP WR SURYLGH D UHDVRQ IRUDQVZHULQ
NLFN DURXQG $V WKLV ZDVDQRSHQ TXHVWLRQ QRW DOO UHVSRQC
TXHVWLRQ )RUWKRVH ZKR GLG HODERUDWH RQ WKHLU YLHZSRLQW
RI'VXSSRUW RUREMHFWLRQ WR WKH UHWHQWLRQ RUUHPRYDO RI WK
WKH UHVSRQGHQWY SURYLGHG GLYHUVH YLHZSRLQWY WR WKLV TXH\
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5HVSRQVH WR 1RWLFH RIORWLRQ 1R 2Q0LQH &RPPXQLW\6XUYH\ 5H
"HVWZRRG %RXOHYDUG DQG 6WDQOH\5RDG .H\WERURXJK &RQW

6 XPPDU\RI5S5HDVRQV IRU p<HVY{ DQVZHU

JRUWKRVH ZKR ZHUH LQ IDYRXU RI WKHUHWHQWLRQ RI WKH NLFN DU
UHDVRQV IRUUHSO\LQJ p\HVT

H<HVY{ 5HVSRQVH 6XPPDU\RIUHDVRQV IRUUHWDLQLR)JOW RM NRLGFW L

$ VSDFHIRU FKLOGUHQ WR HLWKHU UXQ DURXQG NLFN PHDWOICR QWL V|
RQWKHJUDVY RUIRUKROGLQJDQ HYHQW

5HWDLQ LW SDUWO\EXW LW FDQ EHUHGXFHGLQ VLIH PHQWLRQV

$ uWDIHT VSDFH WR NLFN D EDOO WKDW LV DZD\ IURP W KHHRDLAR QV

‘HKDYHDVPDOO EDFN\DUG QR EDFN\DUG PHQWLRQV

IRRWKHU UHVHUYH SDUNLQ WKHG6RPHUILHOG HVWDWRHDRDQWK®W LF

*RRG IDPLO\VSDFHIRUP\NLGV LQWKHIXWXUH L H QRRPHRWLWRGWOD\

JLNLQJ WKH pnJUHHQYT ORRN SURYLGLQJD JUHHQHU\ RXWHORRNR@VW K

6XPPDU\RISHDVRQV IRU p1RTDQVZHU

JRUWKRVH ZKR ZHUH QRW LQ IDYRXU RIUHWDLQLQJ WKH NLFN DURX
UHDVRQV IRUUHSO\LQJ uQRY

HIRT5HVSRQVH 6XPPDU\RIUKWBWOQLWD LU QKW NLFNRDURAW@GRQV
DUHD

WLV XVHOHVY ZDVWHRIVSDFH , QHYHU XVH LW , GR @ RYWIHRHQH/Q R

BUHIHUWR KDYH D ODUJHU SOD\JURXQG RU RWKHU EHWWKWXRDQIM

I1RWHYHU\RQH ZDQWYV NLFN DURXQG PHQWLRQ

4XHVWLRM BVNHG WKH UHVSRQGHQWYV LI WKH\ZRXOG OLNH WKH SOD
NLFN DURXQG DUHD

4XHVWLRQV $5HVXOWYV

(ISDQG WKH SOD\JURXQG LQWR WKH NLFN DURXSHVSRQVHYV
DUHD

<HV

1R
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5HVSRQVH WR 1RWLFH RIORWLRQ 1R 2Q0LQH &RPPXQLW\6XUYH\ 5H
"HVWZRRG %RXOHYDUG DQG 6WDQOH\5RDG .H\WWERURXJK &RQW

AXHVWLRQ %

‘HIROORZHG WKLV E\DVNLQJKRZWKH\ZRXOG VHH WKH SOD\JURXQG E
DUHD RU ZK\ WKH\ GRQIW ZDQW WKH SOD\JURXQG WR EH H[SDQGHG

A XHVWLRQ % SHVXOWYV
6XPPDU\RIS5HDVRQV IRU p<HVT DQVZHU

7KHUH ZHUH YDULHG OHYHOV RI VXSSRUW DV ZHOO DV GLYHUVH YLHZ
SOD\JURXQG H[SDQVLRQ $V WKLV ZDVDQ RSHQ TXHVWLRQ QRW DOO
HODERUDWHRQ WKHLU UHVSRQVH RI p\HVY RU pUQRYT RU pHKRZT WKH\ VI
WKRVH ZKR UHVSRQGHG WR WKLV TXHVWLRQ WKH WDEOHEHORZFDS

6XPPDU\RI5HDVRQV p<HVJWR H[SDQGLQJ SOD\JURDRQGHQWLRQV

1HHGLQJ D pPXFKY ELJJHU SOD\DUHD D pOLWWOHY ELIRHQVWDO®DO D UH

SHTXHVW IRU YDULRXV pVSHFLILFY W\SH RI SOD\HTXLSPHQWLRKQIV/W V
GRHV QRW KDYH LV ODFNRI ZDWHU SOD\ IO\LQJIR[ %0; UDPS ELJJ
VZLQJ FOLPELQJURSHV REVWDFOHFRXUVH HWF

1HHG PRUH YDULHW\ RI SOD\HTXLSPHQW LQ JHQHUDO PHQWLRQV

1HHG WR SURYLGH PRUH SOD\HTXLSPHQW VXLWDEOH IRU @M HRIQWV

1HHG WR SURYLGH PRUH SOD\HTXLSPHQW VXLWDEOH |IRH QW GRE@WH U \

8SJUDGLQJWKH SOD\JURXQG WR D ODUJHU GLVWULFW PHYWQRQ@WD\J!
HIDPSOHV ZHUH 7DWWHUVRQ 3DUN PHOQWLRQV %XUGHQ 3DUN P
SRDG 5HVHUYH PHQWLRQV DQG %LFHQWHQQLDO 3DUN &KHOVHD

&RXOG H[SDQG D OLWWOH EXW PDNH VXUH WR OHDYH D PBIQIN IGRHGW Q V
VSDFH

SHDVRQV IRU pl1 1DQVZHU

7TKHUHVSRQVHRIpQRTIJHQHUDWHG D UDQJH RIGLYHUVH YLHZV DQG |
RI'WKH SOD\JURXQG )RUWKRVHZKRUHVSRQGHG pQRYTWR WKLV TXH\
UHDVRQV

6 XPPDU\ RIS HDVRQV p1RYREMHFW WR H[SDQGLQJ 38 D0HLRXIRR V

, WLV DOUHDG\ELIJHQRXJK QR QHHG WR H[SDQG NHHSHNQMLRWY VYV

'R QRW H[SDQG WKH SOD\JURXQG WRZDUGV WKH NLFN DRHRXW GRIQUH D
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5HVSRQVH WR 1RWLFH RIORWLRQ 1R 2Q0LQH &RPPXQLW\6XUYH\ 5H
"HVWZRRG %RXOHYDUG DQG 6WDQOH\5RDG .H\WWERURXJK &RQW

7TKHUHDUHDOUHDG\HQRXJK QXPEHURISOD\JURXQGV LRHWKWIL\RQNL J|
HQRXJK NLFN DURXQG DUHD LQ WKH YLFLQLW\

BUHIHU RSHQ VSDFH WKDQ SOD\JURXQG H[SDQVLRQ PHQWLRQV

3OD\JURXQG KDVDOUHDG\PDQ\IHDWXUHY SOHQW\ WRPGRWLRQV

(ISDQG WKH SOD\JURXQG WRZDUGVY WKH FUHHN 9H U G H FO-DQMLLIRIDANV H

4XHVWLRQV

7KLV TXHVWLRQJDYHWKHUHVSRQGHQWY VSDFH WR VKDUH WKHLU W
EHUHWDLQHG LQIXOORULQ SDUW ZKDW LPSURYHPHQWYVY WKH\ ZR X

AXHVWLRQ

SHVXOMWUH ZHUH GLYHUVH LGHDV UDLVHG LQ WKH UHVSRQVHV WR Z
FRPPXQLW\ZRXOG OLNHWR VHHLQ WKHUHWDLQHG LQIXOO RULQ SI
UHVSRQGHQWV DQVZHUHG WKLV TXHVWLRQ 7KHSRSXODU WKHPHV W
LVVXPPDULVHG LQ WKHWDEOH EHORZ

5SHVSRQVH 7KHPHVY ,PSURYHPHQWYV 1R OHQWLRQV

JLIWKH XQHYHQ JUDVVHG DUHD LPSURYH WKH JURXQGPHKQUWLRRI W

,QFOXGH VRFFHU IXWVDO SLWFKHV LQFOXGLQJ PHQWLRQV
$GGLQYDPRFFHU JRDO DW ERWK HQGV RI WKH SLWFK PHQWLRC

5HORFDWH WKH H[LVWLQJ VRFFHU JRDO ZLWK D EHWWHU VRFFHU
PHQWLRQV

JRRW\ $)/ SRVWYV PHQWLRQV

JHQFH WKH NLFN DURXQG DUHD WR LPSURYH VDIHW\ PHQWLRQV

%HWWHU GUDLQDJH VROXWLRQ IRUWKH uUNLFN DURXQCHRWHRQV

,QFOXGH D FULFNHW SLWFK PHQWLRQV

, QWURGXFH VIQWKHWLF JUDVV $VWUR WXUI PHQWLRQV

%YHWWHU PDLQWHQDQFH RI WKHJUDVV DUHD JHW ULG RHAHHIARQV

"KHQUHGXFLQJWKHVL]HRIWKHpUNLFN DURXQGYTDUHD WKHUHVSRQGF
WR UHSODFH WKH VXUSOXV DUHD WDNHQ I[URP WKH H[LVWLQJ uNLFN I
WDEOH EHORZ
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5HVSRQVH WR 1RWLFH RIORWLRQ 1R 2Q0LQH &RPPXQLW\6XUYH\ 5H
"HVWZRRG %RXOHYDUG DQG 6WDQOH\5RDG .H\WWERURXJK &RQW

SHVSRQVH 7KHPHV UHGXFLQJVL]HRI NLFN DURXQGR IRH@WIKRQVWD F

([SDQG LPSURYH WKHEDVNHWEDOO FRXUW PHQWLRQV

$GG PRUHILWQHVV HTXLSPHQW H[HUFLVH VWDWLRQV PHQWLRQV

,QFOXGH WHQQLV FRXUW IDFLOLW\ PHQWLRQV
,QFOXGH D UHERXQG zZzDOO PHQWLRQV
,QFOXGHDQ DWKOHWLF WUDFN PHQWLRQV

7KHUHZHUH VRPHUHVSRQGHQWYV ZKR FULWLFDOO\FKDOOHQJHG WKH I
DUHDDQG RITHUHG VRPHDOWHUQDWLYH YLHZV DV RXWOLQHG LQ WK

5HVSRQVH 7KHPHV + $OWHUQDWLYH YLHZSRLQW 1R OHQWLRQV

7KH NLFN DURXQG DUHDLVDOUHDG\JRRGDQG QR PR UAHIQPSIURQYW P
LW DORQH

6SHQG WKHPRQH\HOVHZKHUH PHQWLRQ

4XHVWLRRH ODVW TXHVWLRQ RQ WKH VXUYH\ SURYLGHG VSDFH IRU W
FRPPHQWYVY WKH\ ZRXOG OLNH WR PDNH

6 XPPDU\RI 4XHVWLRQ 5HVXOWYV

7KLV TXHVWLRQ JHQHUDWHG D ZLGHUDQJH RILGHDV DQG RSSRUWXQ!
LVVXPPDULVHG LQ WKH WKHPHV WDEOH EHORZ

TKHPHV 1R OHQWLRQV

3XEOLF 7TRLOHW PHQWLRQV

6KDGH + LQFOXGLQJ SOD\JURXQG VKDGH PHOWLRQVPHQWLRQV

&DIp FRIIHH FDUW PHQWLRQV
$Q DGGLWLRQDO %%4 DQG SLFQLF IDFLOLWLHV PHQWLRQV
ORUH WUHH FDQRSLHV PHQWLRQV
%HWWHU ODQGVFDSLQJ PRUH SODQWY JDUGHQ PHQWLRQV
,PSURYHG ZDONLQJ WUDFN PHQWLRQV

ORUH VHDWLQJDQG EHQFKHV PHQWLRQV
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5HVSRQVH WR 1RWLFH RIORWLRQ 1R 2Q0LQH &RPPXQLW\6XUYH\ 5H
"HVWZRRG %RXOHYDUG DQG 6WDQOH\5RDG .H\WWERURXJK &RQW

'ULQNLQJIRXQWDLQ DQG UHILOO VWDWLRQ PHQWLRQV
%HWWHU OLJKWLQJ PHQWLRQV
$ILVKLQJ SRQG PHQWLRQV
ORUH UXEELVK ELQV PHQWLRQV

,Q DGGLWLRQ WR WKHDERYHLGHDV WKHGRJ UHODWHG DFWLYLWLH
DVDQRWKHULGHD WKDW KDG D PL[RI SRSXODUDQG XQSRSXODU YLH
DQG PHQWLRQVIRUQRWVXSSRUWLQJLW LQFOXGLQJUHTXHVWLQJ"
GRJDFWLYLWLHV LQ WKH SDUN WKURXJK VLIQV DQG ILQHV

*HOHUBBGE DWFRKRIQ O VXK Y H\

,QDGGLWLRQ WR WKH VSHFLILFIHHGEDFN UHFHLYHG WKHIROORZLQ
VPDOO QXPEHU RIUHVSRQGHQWV

SRVLWLYH FRPPHQWY H[SUHVVHG E\ UHVSRQGHQWYV LQFOXGHG

3, ORYHLWDV LWLV 3RQGHUIXO IDFLOLW\" 21LFH SODFH WR YL
S0\ FKLOGUHQ DQG , HQMR\ WKLV SDUN" "+ PHQWLRQV

3/RYHO\ SDUN DOZD\VEXV\DQG ZHOO ORYHG E\NLGV  + PHQWLR(
8, OLNH WKH SDUNDQG , OLNHWKH VRFFHU JRDO QHW "+ PHQWLRC
STKDQNV IRUNHHSLQJ WKHUHVHUYHJUHHQDQG SUHVHQWDEOH IF
S$:HDUH OXFN\WR KDYH WKLV JRRG RSHQ VSDFH  + PHQWLRQ
STKDQN\RX IRUPDNLQJVXUH WKHIDFLOLWLHV DUH FRQVWDQWO\

1HIDWLYH FRPPHQWYVY H[SUHVVHG E\ UHVSRQGHQWYV LQFOXGHG

3, W GRHVY QRW SOHDVH PH HLWKHU ZzD\" + PHQWLRQ
37KH IDFLOLWLHV LQ WKHUHVHUYH ORRN YHU\ SRRU "+ PHQWLRQ

$OWKRXIJK WKHEHORZ H{IWUDFWHG YLHZVY DUH QRW D UHSUHVHQWDW
UHVSRQGHQWY WKHVHFRPPHQWYVY FDSWXUH WKHFRPPXQLW\TVJHQH!

SURSRVDO

7KHUHVSRQVHV WR WKH RQOLQH FRPPXQLW\VXUYH\KDYHKLJKOLJK)
WKHFRPPXQLW\IRULWVY GLYHUVHUDQJHRIDFWLYLWLHVDQG IDFLOL
7KHUH ZHUH D ZLGH UDQJH RI LGHDV DQG RSSRUWXQLWLHV IRU IXWX
UHTXLUH GLUHFWLRQ RQ VLWH SODQQLQJDQG FRORFDWLRQ FRQVLG

7TKHNH\GLUHFWLRQV IRUWKH IXWXUH SODQQLQJIJDQG GHVLJQ RI WK
DQG :HVWZRRG %RXOHYDUG DUH RXWOLQHG EHORZ
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5HVSRQVH WR 1RWLFH RIORWLRQ 1R 2Q0LQH &RPPXQLW\6XUYH\ 5H
"HVWZRRG %RXOHYDUG DQG 6WDQOH\5RDG .H\WWERURXJK &RQW

SHYLHRAH[LVWERJF HBIOVD Q

7TRUHYLHZ WKH H[LVWLQJ FRQFHSW SODQ IRUWKLVY QHLIJKERXUKRRG
ZRXOG DGGUHVV WKH RXWFRPHV RI WKHRQOLQH VXUYH\ VLIHDQG FI
WKHUHWHQWLRQ H[SDQVLRQDQGLQFOXVLRQRIQHZ RSSRUWXQLWI

7KHUHYLHZ RI WKH H[LVWLQJFRQFHSW SODQDQG D VXEVHTXHQW UH
DFFRUGDQFH ZLWEBERHR@RBQPEBBPWDDNWBHYHORSPHQW VWDQGDUGV IRU
OHYHO SDYOINM\IWRKQG 6WUDWHJI\DQG $FWNALRRWRHQ JXLGLQJ VWUDW
DQG SROLFLHYVDQG WKHDVVHVVPHQW RIWKHIDFLOLWLHY WKDW KDY
NH\HOHPHQWYV RI WKLY UHYLHZHG DQG UHYLVHG FRQFHSW SODQ DUH

LFN DURXMH®

7KH NLFN DURXQG DUHDLVDYHU\SRSXODUFRPPXQLW\VSDFHIRUYV
RILQIUDVWUXFWXUH QHHGY WR EHEDODQFHG DJDLQVW WKH FRPPXQ
FR ORFDWH FDWHUDQGILWPXOWLSOHVSRUWLQJLQIUDVWUXFWXU!
WKH NLFN DURXQG DUHDDQG \HW WKH XVDJH RI WKH JUDVVHG DUHEL

%DVHG RQWKHDERYH LWFDQEHDVVXPHG WKDW WKHIROORZLQJ GL
DQGPDLQWDLQ WKHJUDVVHG DUHD WR HQFRXUDJH D KLIJKHU OHYHO F

8QGHUWDNHDQDVVHVVPHQW RIWKH NLFN DURXQG DUHDTV XQHYH
ZLWKUHFRPPHQGDWLRQV SURYLGHG RQWKHPDLQWHQDQFH RI Wk
UHFRPPHQGDWLRQV FDQ EH SURYLGHG VHSDUDWH WR WKH FRQFH

8QGHUWDNHDQDVVHVVPHQW RI WKH GUDLQDJH DURXQG WKH NLF
SHYLHZ WKH ORFDWLRQDQG SURYLVLRQ RI WKHVRFFHUJRDO SRV

8QGHUWDNHDQDVVHVVPHQWRIUHLQVWDWLQJWKH$)/JRDO SRVYV
SRVWYV

8QGHUWDNHDULVNDVVHVVPHQW RI WKH NLFN DURXQG DUHD DC
FRQFHUQV DVVRFLDWHG ZLWK EDOO VSRUWYV VXFK DV IHQFLQJ

7K KLOGUBKD®IJURXQG

7KH QHLJKERXUKRRG OHYHO SOD\JURXQGLVRQHRIWKHUHVHUYHYV
PRUHWKDQ KDOI RI WKHUHVSRQGHQWYV ZHUH VXSSRUWLYH RI H[\
NLFN DURXQG DUHD FRPSDUHG WR ZKR RSSRVHG WKHLGHD WKH
DVIROORZV

8QGHUWDNHD GHVLIQUHYLHZ RIWKHH[LVWLQJ SOD\JURXQGTYV G|
WKH H[LVWLQJIRRWSULQW WKHFXUUHQW XVDJH OHYHOV DQG WK
DUDQJHRIDJH JURXSV

8WLOLVH WKHGHVLIQ UHYLHZ DVVHVVPHQW DV D IUDPHZRUN IRU (¢
WKH SOD\JURXQG DUHDQG ZKHWKHU WKH IRRWSULQW QHHGV WR
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5HVSRQVH WR 1RWLFH RIORWLRQ 1R 2Q0LQH &RPPXQLW\6XUYH\ 5H
"HVWZRRG %RXOHYDUG DQG 6WDQOH\5RDG .H\WWERURXJK &RQW

8QGHUWDNHD IRRWSULQW DVVHVVPHQW RI WKH LPSDFW RIDQ H[S

NLFN DURXQG DUHDIRUWKHFRPPXQLW\XVHRIVRFLDOVRFFHU |
DFWLYLWLHV

'"HYHORS SOD\JURXQG IRRWSULQW RSWLRQV WKDW FRQVLGHU H[SDC
RI'WKHUHVHUYH WKDW PD\HQFURDFK OHVV RQ WKHJUDVVHG NLF

8QGHUWDNH WKH GHVLJQ WR SURYLGHDGGLWLRQDO VKDGH WR W
DGGLWLRQDO WUHHYV

7KDW SULRU WR DQ\ IXWXUH FKDQJHV EHLQJPDGH WR WKH SOD\JU
HQJDJHPHQW SURFHVV RQ WKH GHVLJQ LV XQGHUWDNHQ

7KDW DQ\ SURSRVHG XSJUDGHV DUH FRVWHG DQG DVVHVVHG DJDL
LQ WBIOD\JURXQG 6WUDWHJ\DQG $F\WRURIHIORBRXUKRRG OHYHO SO

$V SHU &R XC@MLOYRXQG 6WUDWHJI\DQG $FIWQ RKBFRQWH[W RI DQ RSW
H[SDQG WKLV QHLJKERXUKRRG OHYHO SOD\JURXQG LW ZLOO EH LPSR
DURXQG ZKDW D HQHLJKERXUKRRGYT SOD\JURXQG HQWDLOV DQG &R X(

2WKHIHDRUXWXIMHURSURYHPHQW

7TKHIROORZLQJ SDUN IHDWXUHV UHFHLYHG D KLJKOHYHO RI VXSSRU\
WR EHFRQVLGHUHG LQ WKH UHYLVHG FRQFHSW SODQ 7KH NH\GLUHF

1HZ 3XEOLF $PHQLW\ EORFN

&RQVLGHU WKH SURYLVLRQRIDQHZ SXEOLFDPHQLW\EORFN ZLWK
EHLQJ WKH PRVW SRSXODU VRXJKW LPSURYHPHQW WR WKH SDUN Z

%DVNHWEDOO +DOI FRXUW

5SHWDLQ WKH H[LVWLQJEDVNHWEDOO KDOI FRXUW
B8QGHUWDNHDQDVVHVVPHQW RI ZKHWKHU WKH KDOI EDVNHWEDO((

JLWQHVV (TXLSPHQWDQG 5SHERXQG :DOO

5HYLHZ WKH RSSRUWXQLW\WR SURYLGHDGGLWLRQDO ILWQHVV H
WKHLQIRUPDO UHFUHDWLRQDO XVHV ZLWKLQ WKH UHVHUYH

S5HYLHZ WKH RSSRUWXQLW\IRUDUHERXQG zZDOO

:DONLQJ -RJJLQIJWUDFN

SHWDLQ WKHJUDQLWLFVDQG SDWKDQG XQGHUWDNHDQDVVHVVP
QHWZRUN

8QGHUWDNHDQ DVVHVVPHQW RI WKH GUDLQDJH DQG IORRGLQJ LV
MRJJLQJWUDFN L H DORQJWKH QRUWKHUQ VHFWLRQ DQG QHDU
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5HVSRQVH WR 1RWLFH RIORWLRQ 1R 2Q0LQH &RPPXQLW\6XUYH\ 5H
"HVWZRRG %RXOHYDUG DQG 6WDQOH\5RDG .H\WWERURXJK &RQW

30DQW QHZ WUHHV DORQJ WKH ZDONLQJ SDWK DQG DURXQG WKH S
LQFUHDVH WKH WUHH FDQRS\ FRYHUDJH DQG VKDGH ZLWKLQ WKH |

% %4 3LFQLF DUHD

&RQVLGHU WKH SURYLVLRQRIDQDGGLWLRQDO VKHOWHU WR WKH
&RQVLGHU WKH SURYLVLRQRIDQDGGLWLRQDO %%4 WR FDWHU IR
&RQVLGHU WKH SURYLVLRQ RIDGGLWLRQDO SLFQLF WDEOHV DQG
SHYLHZ WKH UHTXLUHPHQW IRUPRUH UXEELVK ELQV

*HQHUDO /IDQGVFDSH ,PSURYHPHQWYV

SURWHFWLQJWKHH[LVWLQIJWUHHVDQG VLIJQLILFDQWO\LQFUHDVL
ZLOO FUHDWHD PRUHGLYHUVH ODQGVFDSH SDUNH[SHULHQFH DV

SURYLVLRQRIDGGLWLRQDO WUHHV DQG ORZ OHYHO SODQWLQJWR'}
RI WKHUHVHUYH

&RQVLGHU WKH SURYLVLRQRIDQ DGGLWLRQDO GULQNLQJIRXQW!I
&RQVLGHU WKH SURYLVLRQ RI PRUH SDUN IXUQLWXUH DFURVV WK

PSOHPHOWDWQRQ

7KH ,PSOHPHQWDWLRQ 30DQ SURYLGHV WKHJXLGDQFH RQ WKH EX
VHTXHQFH WKDW ZLOO QHHG WR EH XQGHUWDNHQ WR LPSOHPHQW
WKLV UHVHUYH

7TKHLPSOHPHQWDWLRQRILQIUDVWUXFWXUHLPSURYHPHQWYV WR !
IXQGLQJRIFDSLWDO ZRUNV ELGV DV SDUW RI &RXQFLOYV DQQXDO

7KHSURSRVHG LPSURYHPHQWY WR WKLV QHLJKERXUKRR&GHOQHY HO
6SDFH 6WUBWUWN\GMYHORSPHQW3\ODDILUGRXGEEV6 WKBWHI\DQG $FWL
DOQG RWKHUVXSSRUWLQJVWUDWHILHVDQG SROLFLHV DQC

&RPPXQLW\30DQ pu,PDJLQH TDQG &RXQFLO 30DQ + 6WU
6WUDWHJILHV DQG 30DQV

$IWHU FRQVXOWDWLRQ ZLWK WKH *UHDWHU 'DQGHQRQJFRPPXQLW\R
IRUWKHPVHOYHVDQG WKH &LW\LQ WKHUHVXOWZDV WKH *UHDWH
T 7KLVUHSRUW LY FRQVLVWHQW ZLWK WKHIROORZLQJ FRPPXQLW

&RPPXOQOBWDQPDJLQH
SHRSOH

SULSERPOHVW SODFH EHVW SHRSOH
&EXOWXUDOZIORHBUMMLWXOWLFXOWXUDO FRPPXQLW\
2XWGRRU $FWLYLWS BDREGHESRIUVRMNIRU HYHU\RQH
/ILIHF\FOH DQG 6 RFLDIOHEXSGRWIWLRQV VXSSRUWHG
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3ODFH

6HQVH RI 3QIAHFLW\ PDQ\ QHLJKERXUKRRGYV
6DIHW\LQ 6 WUHHW YHHOA 0 DFRHVEHLQJ VD I H
$SSHDUDQFH RIBDMIFAHHADIQ G EXLOGLQJV
7UDYHO DQG 7UDQVSRUWW DURXQG

2SSRUWXQLW\

(GXFDWLRQ /HDUQLQJPQERZNORGBBWLRQ

-REVDQG %XVLQHVV 2 3YRYWKQRWVY WG DIIRUGDEOH
7RXULVP DQG YLLWHWRUNGG LQWHUHVWLQJ H[SHULHQFHYV
JHDGHUVKLS E\ WK HKERXIQFGOQJ &RXQFLO

&RXQBDDQ

7TKH &RXQFLO 30DQ GHVFULEHV WKHNLQG RIITXWXUH WKH &RXQFLO L\
RYHU IRXU\HDUV 7KLV UHSRUWLVY FRQVLVWHQW ZLWK WKHIROORZL

3HRSOH

$ YLEUDQW FRQQHFWHG DQG VDIH FRPPXQLW\
$ FUHDWLYH FLW\ WKDW UHVSHFWV DQG HPEUDFHV GLYHUVLW\

3ODFH

$ KHDOWK\ OLYHDEOHDQG VXVWDLQDEOH FLW\
$ FLW\SODQQHG IRU WKH IXWXUH

2SSRUWXQLW\

$ GLYHUVH DQG JURZLQJHFRQRP\
$Q RSHQ DQG HIIHFWLYH &RXQFLO

7KHVWUDWHJIJLHVY DQG SODQV WKDW FRQWULEXWH WR WKHVH RXWFR

2SHQ 6SDFH 6WUDWHJ\

30D\JURXQG 6WUDWHJI\DQG $FWLRQ 30DQ

$FWLYDWH 6SRUWDQG5HFUHDWLRQ 6WUDWHJ\

'DONLQJ 6WUDWHJ\

&RPPXQLW\:HOOEHLQJ30DQ DQG $QQXDO $FWLRQ 30DQ
&\FOLQJ 6WUDWHJ\

6SRUW DQG 5SHFUHDWLRQ 3DUWLFLSDWLRQ 6WXG\
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SHODWHG &RXQFLO 3ROLFLHYV
7TKHUHODWHG &RXQFLO SROLFLHV WKDW DUHUHOHYDQW WR WKLV SL

$VVHW ODQDJHPHQW 3ROLF\
'LYHUVLW\ $FFHVV DQG (TXLW\ 3ROLF\
J)LQDQFLDO ODQDJHPHQW 3ROLF\

9LFWRULDQ &KDUWHU RI +XPDQ 5LIJIKWV DQG 5HVSRQVLELOLWLI

$OO0 PDWWHUV UHOHYDQW WR WKH 9LFWRULDQ +XPDQ 5LJKWV &KDUW
RI WKLY UHSRUWDQGDUH FRQVLVWHQW ZLWK WKH VWDQGDUGV VHW

JLQDQFLDO ,PSOLFDWLRQV

I1RIXQGLQJKDVEHHQDOORFDWHG WKLV ILQDQFLDO \HDU IRU W
UHYLVHG FRQFHSW SODQ IRUWKLV UHVHUYH +RZHYHU LWLV DQWLF
FRQFHSW SODQ FRXOG EH UHVRXUFHG ZLWKLQ HILVWLQJ RSHUDWLRC

TRIDFLOLWDWH IXWXUH LPSURYHPHQWYV WR WKLV QHLIJKERXUKRRG C
DVVRFLDWHGLPSOHPHQWDWLRQ SODQLVUHTXLUHG WRVXSSRUW &R’
FRQFHSW SODQDQG D VXEVHTXHQW UHYLVHG SODQ ZRXOGBEHQUHSD
6SDFHG6WBDWNBHYHORSPHQW VWDQGDUGYV IRU Q3HLD KIBJARXXUKER 6RAE UCDHA
DQG $FWLRQ 3 0D@®@QG RWKHU JXLGLQJ VWUDWHJILHY SODQV DQG SRC
WKHIDFLOLWLHVY WKDW KDYHDOUHDG\EHHQ SURYLGHG LQ WKLV UHV

7TKHLPSOHPHQWDWLRQ SODQYV FRVWYV ZRXOG EHJXLGHG E\ WKH EXG
OHYHO SDUNV 7KHVWDJLQJRIIXWXUHFDSLWDO ZRUNV LPSURYHPHQMW
FRPPLWPHQW E\ &8RXQFLORYHU WKHORQJWHUP 7KHLPSOHPHQWDW
JXLGH WKH FDSLWDO LQIUDVWUXFWXUH SURMHFW ZRUNV 7KH IXQGLH
VXSSRUWDQG IXQGLQJ RIFDSLWDO ZRUNV ELGV DV SDUW RI &RXQFLC

&RQFOXVLRQ

7KH UHVSRQGHQWV WR WKHRQOLQH VXUYH\LQ UHVSRQVH WR &RX
IRUWKHVXEMHFW UHVHUYHDW WKHFRUQHU RI :HVWZRRG %YRXOHYD
JHQHUDWHG D FRPSUHKHQVLYH SLFWXUH RI KRZWKHFRPPXQLW\YDC
SDUN 7KHIHDWXUHV ZLWKLQ WKH UHVHUYH DWWUDFW D YHU\ EURDG
IHDWXUHV WKDW DUH PRUH SRSXODU HDFK SDUN IHDWXUH LV DQ LQW
TKHLQWHJUDWHG HOHPHQWYV RI WKLY SDUNDUH UHIOHFWHG LQ WKH
EUHDGWK RILGHDV SURYLGHG IRU IXWXUHLPSURYHPHQWYV WR WKH U
MFR ORFDWLRQYLGHDV UHTXLUH D VLWH SODQQLQJUHYLHZ RI WKHYV|

7TKHVSHFLILFTXHVWLRQV RQ WKH NLFN DURXQG VSDFH KLJKOLJKW
VXSSRUW WKHUHWHQWLRQ RI WKH NLFN DURXQG VSDFHDQG WKDW
DUHD ZRXOG RFFXU LI LPSURYHPHQWYV WR WKH XQHYHQ JUDVYV SOD\LC
VSRUWLQJLQIUDVWUXFWXUHEHLQJLQWURGXFHG
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7TKHUHVSRQVHV WR ZKHWKHU WKH H[LVWLQJ QHLJKERXUKRRG OHYHC
OHVV FOHDU FXW ZLWK RQO\VOLJKWO\PRUH WKDQ KDOI RI WKH UHV
UDQJH RILGHDVDQG RSSRUWXQLWLHYV IRUWKHUHVHUYH ZDV EURDG
IDFLOLW\ ZDV LGHQWLILHG DV WKH PRVW SRSXODUDQG VRXJKW DIWt

,QUHVSRQVH WR WKH VXUYH\RXWFRPHV DQG DV RXWOLQHG LQ WKH
UHYLHZHG DQG UHYLVHG FRQFHSW SODQ IRUWKLV UHVHUYH ZLOO HQ
GHYHORSHG 7KLV VSDWLDO SODQQLQJH[HUFLVH ZLOODVVLVWLQG
IDFLOLWLHVY DQG SURYLGHJIJXLGDQFHRQ ZKDW IDFLOLWLHV DQG LPS|
FRQFHSW SODQ ZRXOG SURYLGH D VRXQG EDVLVIRUUHIHUUDO IRU 1X

S5HFRPPHQGDWLRQ

7TKDW

&RXQFLO QRWHV WKDW WKHRQOLQHFRPPXQLW\VXUYH\XQGHU\
IRUWKHVXEMHFW UHVHUYH DW WKH FRUQHU RI :HVWZRRG %R
.H\WERURXJK KDVEHHQ FRPSOHWHG WKDW WKHFRQVXOWDWLR
DQ DQDO\VLV KDV EHHQ PDGH IURP ZKLFK D FRPSUHKHQVLYH GL
SODQQLQJDQGLQYHVWPHQW LQ WKHUHVHUYH ZLOO HPHUJH

DULVLQJIURP WKDW SURFHVV &RXQFLO HQGRUVHV WKH GHYHO
SODQ IRU WKLV UHVHUYHLQ LQDFFRUGDQFH ZLWK WKH IUI
&RXQFLOTV VWUDWHILHV DQG SROLFLHVY WR SURYLGH JXLGDQF
LPSURYHPHQWY PD\EHDFFRPPRGDWHG LQFOXGLQJWKHLU ORF|
SODQLV XVHG DV DEDVLVIRUFRQVLGHUDWLRQ XQGHU IXWXUH

QRWZLWKVWDQGLQJ WKHQHHG IRUFORVHU UHYLVLRQDQG VHS
&RXQFLO QRWHV WKDW LGHDV WR KDYHHPHUJHG IURP WKH FRQ
OHYHO RITUHVSRQGHQW VXSSRUW ZDUUDQW LQ WKH FDVH RI D C
LQFOXVLRQLQD GUDIWUHYLVHG &RQFHSW 30DQ DQG IRU RWKH
KDOI FRXUW ILWQHVV HTXLSPHQWDQGDUHERXQGZDOO DZDON
DUHD DQG JHQHUDO ODQGVFDSHLPSURYHPHQW FRQVLGHUDW
UHYLVHG &RQFHSW 30DQ DQG

LQFRQVLGHUDWLRQ RI WKH KLIKOHYHO RIUHVSRQGHQW VXSSF
WKDW WKLV UHPDLQV DV D NH\FRPSRQHQW RI WKH UHVHUYH EX\
JURXQG VXUIDFHDQG WKHUHIRUH SRWHQWLDOO\ ORZHU OHY H(
GHWHUPLQHKRZDQLPSURYHG HYHQDQG ZHOOPDLQWDLQHG JU
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0,187(

ORYHG E\ &U ODWWKHZ .LUZDQ
6HFRQGHG E\ &U 7LP 'DUN

7TKDW

&RXQFLO QRWHY WKDW WKH RQOLQH FRPPXQLW\VXUYH\XQGHUYV
1R IRUWKHVXEMHFW UHVHUYH DW WKH FRUQHU RI :HVWZRRG ¢
5RDG .H\WERURXJKKDVEHHQFRPSOHWHG WKDW WKHFRQVXOWEL
DQG WKDWDQDQDO\VLVKDVEHHQPDGHIURP ZKLFKD FRPSUHKH
IXWXUH SODQQLQJDQG LQYHVWPHQW LQ WKH UHVHUYH ZLOO HP

DULVLQJIURP WKDW SURFHVYV &RXQFLOHQGRUVHV WKHGHYHOR:
SODQ IRUWKLVY UHVHUYH LQ LODFFRUGDQFH ZLWK WKH IUD
&RXQFLOYY VWUDWHILHVDQG SROLFLHV WR SURYLGHJXLGDQFI
LPSURYHPHQWYV PD\EHDFFRPPRGDWHGLQFOXGLQJWKHLU ORFDWI
SODQ LV XVHGDVDEDVLVIRUFRQVLGHUDWLRQ XQGHU IXWXUH F

QRWZLWKVWDQGLQJWKHQHHGIRUFORVHUUHYLVLRQDQG VHSD!
&RXQFLO QRWHV WKDW LGHDV WR KDYH HPHUJHG IURP WKH FRQV
KLJK OHYHO RIUHVSRQGHQW VXSSRUW ZDUUDQW LQ WKH FDVH F
EORFN LQFOXVLRQLQD GUDIWUHYLVHG &RQFHSW 30DQ DQG IR
EDVNHWEDOO KDOI FRXUW ILWQHVV HTXLSPHQW DQG D UHERXQ
WUDFN %%4 SLFQLF DUHD DQG JHQHUDO ODQGVFDSH LPSURYHF
LQFOXVLRQLQDQ\GUDIW UHYLVHG &RQFHSW 30DQ DQG

LQFRQVLGHUDWLRQRIWKHKLJKOHYHORIUHVSRQGHQW VXSSRL
WKDW WKLV UHPDLQV DV DNH\FRPSRQHQW RIWKHUHVHUYH EXW V
JURXQG VXUIDFHDQG WKHUHIRUH SRWHQWLDOO\ ORZHU OHYHO
WR GHWHUPLQH KRZDQ LPSURYHG HYHQ DQG ZHOO PDLQWDLQH
VHEXUHG

&$55, ("
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"HVWZRRG %RXOHYDUG DQG 6WDQOH\5RDG

2QO0LQH &RPPXQLW\6XUYH\
.H\WWVERURXJK &RQW

5H
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Toilets Soccer/Futsal
= Pitches
56 =
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mentions

Basketball Fencing

27 21
mentions mentions mentions

Fitness
Equipment

Tennis Drainage

17 16

18 . .
mentions mentions

mentions
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7KH 6WDWH RI 'DQGHQRQJ $FWLYLW\ &HQWUH PRQWKOS5HYLHZ

)LOH ,G

SHVSRQVLEOH 2IILFHU 'LUHFWRU %XVLQHVYV (QJLQHHULQJTLEL
SURMHFWYV

5HSRUW 6 XPPDU\

$W LWV 2UGLQDU\OHHWLQJ RI $SULO &RXQFLOHQGRUVHG D QX
1RWLFHRIORWLRQUHODWLQJWR WKHG6WDWHRI'DQGHQRQJ $FWLYL)
RI'WKHLPSDFWV RIWKHVHDFWLRQVDQG SURYLGHV UHFRPPHQGDWL!
IXUWKHU DQG IROORZV D UHFHQW &RXQFLOORU EULHILQJ

,QVXPPDU\ WKHUHSRUW ILQGY WKDW WKHDFWLRQV KDYHKDGDQLP
$V WKHDFWLRQV UHODWH WR WRROV ZLWKLQ &RXQFLOTV FRQWURO

PDUNHWLQJ WKHVHKDYHQRWEHHQ WUDQVIRUPDWLYH EXW WKH FK
UHFRPPHQGDWLRQV WKDW VRPH PHDVXUHVY DUHH[WHQGHG DQG RU F
VLIQLILFDQWIDFWRULQGHFOLQLQJHFRQRPLFDFWLYLW\ZLWKUHFRY
ORQJHU WHUP LPSOLFDWLRQV

S5 HFRPPHQGDWLRQ 6 XPPDU\
7KLVUHSRUW UHFRPPHQGV D QXPEHU RI SDUNLQJ EXVLQHVV VXSSRI

(IWHQG WKH )UHH 3DUNLQJ 7ULDO RQ /RQVGDOH 6W-XI®NW | RAURD Q D
-XQH

&RQVXOWRQD QXPEHU RIRWKHU DOWHUDWLRQV LPPHGLDWHO\ L

3WR 3LQ VHUYLFHODQHVHFWLRQ /IRQVGDOH 6WUHHW
,QFUHDVH QXPEHURI PLQED\VLQ VHUYLFHODQHVHFWLRQ
3WR 3LQVHUYLFHODQHVHFWLRQ /IRQVGDOH 6WUHHW

1IRWHV WKH ZRUNEHLQJXQGHUWDNHQ E\2IILFHUVWR SURJUHVV W
30DQ DYDLODEOHRQ &RXQFLOV :HEVLWH LQFOXGLQJ EXW QRW

2QJRLQJFKDQIJHV WR PDQDJHPHQW RI &RXQFLO FRQWUROOHG
IHHGEDFN

2QJRLQJOLDLVRQ ZLWK ORFDO EXVLQHVVHV WR VKDUH UHOHY
,PSOHPHQWDWLRQ RI SDUNLQJ VHQVRUYV
(I(SORUDWLRQ RSWLRQV WR LQFUHDVH IXWXUH FDU SDUNLQJ Sl

I1RWHV WKH ZRUNEHLQJ XQGHUWDNHQ E\2IILFHUV WR SURJUHVV W
DOQG WKH SRWHQWLDO IRUWKH SODQYVLPSOHPHQWDWLRQ WR DV
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7KH 6WDWH RI 'DQGHQRQJ $FWLYLW\ &HQWUH PRQWKS5HYLHZ &RQW

([SDQGV WKHVFRSHRIWKHLQLWLDWLYHV WR HQFRXUDJH IRRWSTE

(IWHQG WKH FXUUHQW \HDU RIIHU + IURP RQO\ DG
HDOO H[LVWLQJDQG SURSRVHG WDEOHV DQG FKDLUVY

(I WHQGIUHHIRRWSDWK GLQLQJ SHUPLWV WR ZKROHRIPXQLFL:E

$OORZIRRWSDWK WUDGLQJWRH[WHQG EH\RQG SURSHUW\ ERX
RZQHU WHQDQW DJUHH DIWHU LPSOHPHQWDWLRQ JXLGHOLQH

1RWHV WKH 30DFH DQG :D\ILQGLQJ ,PSURYHPHQWY XQGHUWDNHQ

7UHH SODQWLQJ
,PSOHPHQWDWLRQ RI WKH ,QGLDQ &XOWXUDO 3UHFLQFW )UDPF
7JUDQVIRWAASRUDU\ SXEOLF DUW SURMHFW

,QWHUSUHWLYH VLJQDJH

'"HOLYHU\ RI :DONHU 6WUHHW VWUHHWVFDSH XSJUDGH SURMHF

1RWHV NH\ XSFRPLQJ SURMHFWV LQ FHQWUDO 'DQGHQRQJ LQFOXC

'HVLJQ DQG FRQVWUXFWLRQ RI 9DQLW)\ /DQH
&RQVWUXFWLRQ RI WKH *UHDWHU 'DQGHQRQJ *DOOHU\RI $UW
7UHHV DQG SODQWHU ER[HV LQ 3DOP 30D]D
7UDQVIRWRARASRUDU\ SXEOLF DUW SURMHFW
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7KH 6WDWH RI 'DQGHQRQJ $FWLYLW\ &HQWUH PRQWKS5HYLHZ &RQW

%WDFNJURXQG

$W LWV 2UGLQDU\OHHWLQJRI $SULO &RXQFLO HQGRUVHG D QXF
DFWLYLW\ ZLWKLQ WKH 'DQGHQRQJ $FWLYLW\ &HQWUH LQ UHVSRQVt

3DUNLQJ

(QGRUVHV 2IILFHUV WR FRPPHQFHD PRQWKWULDO DOLJQLQJ ZL
I[UHHRQ VWUHHW SDUNLQJRQ ERWKWKHHDVWHUQDQG ZHVWHUQ DO
6WUHHW DQG &0O0RZ 6WUHHW $ UHSRUW LV WR EH EURXJKW EDFN WR &
RQWKHWULDO UHVXOWYV

1RWHV WKH ZRUN EHLQJ XQGHUWDNHQ E\ 2IILFHUV WR SURJUHVV W
LQFOXGLQJ EXWQRWOLPLWHG WRLQLWLDWLYHV VXFK DV

2QJRLQJFKDQJHV WR IHHV DQG GXUDWLRQ RI &RXQFLO FRQWURO
IHHGEDFN

S3DUNLQJ VHQVRUV &,3 EXGIJHWELG

([SORUH RSWLRQVWR LQFUHDVH IXWXUH FDU SDUNLQJ SURYLVLR

$PHQGV WKH SURMHFWHG FDU SDUNLQJ LQFRPH GRZQ E\
%XVLQHVYVY VXSSRUWDQGDFWLYDWLRQ

1RWHV WKHLPSOHPHQWDWLRQ RI WKH)RRWSDWK $FWLYLW\ *XLGFE
6WUHHW EHWZHHQ )RVWHUDQG &0ORZ6WUHHWY DVIROORZYV

l1RIHHV DUHDSSOLFDEOH LQ IRUDOO QHZ DS
WUDGHUV ZLVKLQJWR DGG DGGLWLRQDO WDEOHYV FKDLUV

$)RRWSDWK 'LQLQJ (QFRXUDJHPHQW SDFNDJHEH GHVLJQHG
DQG ORFDO UHDO HVWDWH DJHQWV

IRWHVWKHZRUN FXUUHQWO\EHLQJ XQGHUWDNHQ E\2IILFHUVLQUH
DQGJIJHQHUDO DPHQLW\

(QGRUVHV 2IILFHUV WR SUHSDUHDQG LPSOHPHQW D ODUNHWLQJD
HOQOFRXUDJH JUHDWHU YLVLWDWLRQ RI &§HQWUDO 'DQGHQRQJUHWDLC
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7KH 6WDWH RI 'DQGHQRQJ $FWLYLW\ &HQWUH PRQWKS5HYLHZ &RQW

3DUNI QJ

$ UHYLHZ RIWKHLPSDFWVY RI WKH SDUNLQJDFWLRQV KDV EHHQ XQGH
HIWHQVLYHVXUYH\VRIWKHDUHD LQFOXGLQJSDUNLQJRFFXSDQF\VX
VXUYH\VDQG WUDIILF VXUYH\V $VZHOO DV WKHVH WKHUH KDV EHHQ
I[URP WUDGHUV UHODWLQJ WR SDUNLQJ .H\ILQGLQJV LQFOXGH

$VPDOO LQFUHDVHLQ WKHDPRXQW RISDUNLQJRQ/RQVGDOH 6WU
LQ WKH HDUO\PRUQLQJ

$QLQFUHDVHLQ WUDGHU FLUFXODWLRQLQ VRPHDUHDV WUDGHL
FROQOWLQXLQJWR SDUN ZLWKLQWKHDUHD ZKLFKFDQEHGHWULPHQ

$Q LQFUHDVHLQ FRQJHVWLRQDQG FLUFXODWLRQ GXULQJ WKH EX
WR ILQG D SDUNLQJ VSDFH

7UDGHUV KDYH LQGLFDWHG DQ LQFUHDVHG XQGHUVWDQGLQJRI W
KDYHRQ WKHLU FXVWRPHUYV

&ROODERUDWLRQZLWKWUDGHUV RQ SDUNLQJPDWWHUV ZLWKLQ WK
RI &RXQFLOfY SROLF\UHODWLQJWR SDUNLQJ DQG WKHLQFUHDVH L
WR HIWHQG WKHIUHH SDUNLQJWULDO RQ/RQVGDOH 6WUHHW

+RZHYHU WKHQHHGWRDGGUHVV VRPHRIWKHLVVXHVDIIHFWLQJ W
DFNQRZOHGJHG SDUWLFXODUO\

&EXVWRPHUVY EHLQJ XQDEOHWR ILQG D SDUNLQJVSDFH GXULQJ SH
&XVWRPHUV SDUNLQJRQ/RQVGDOH 6WUHHW DQG ZDONLQJ WR RW
&RQIJHVWLRQDQG FLUFXODWLRQ GXULQJVRPHEXV\SHULRGYV

7TRDGGUHVVY WKHVH D QXPEHURIFKDQJHV WR WLPH OLPLWYVY DUH SUF
WR FRQVXOWDWLRQ ZLWK DIIHFWHG EXVLQHVVHV DQG ZLOO RQO\ EH
VXSSRUW WKH FKDQJH LQ DFFRUGDQFH ZLWK FRXQFLOYVY HVWDEOLYV

WXVLOWXYSDODUWWBFWLYDWLRQ

6LQFH $SULO WKHUHKDYHEHHQD QXPEHURISODFHPDNLQJD
WKH 'DQGHQRQJ $FWLYLW\ &HQWUH FRQWULEXWLQJWR LPSURY
LQFOXGHG

QG Z
HG D

3O0DFH ,PSURYHPHQWYV

QHZ WUHHVY SODQWHG DQG DVVLVWDQFH WR WKHJURXQG FRQGL\
DQG 7KRPDV 6WUHHWYV

'"HOLYHU\ RI WKH ,QGLDQ &XOWXUDO B3UHFLQFW )UDPHZRUNDQG JI
IDoDGHLPSURYHPHQWY VWDJH DQG

LQYROYHG VKRSV
DVVLVWV LQ LPSURYLQJ ZD\ILQGLQJDQG RULHQWDWLRQ RI YL\
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7KH 6WDWH RI 'DQGHQRQJ $FWLYLW\ &HQWUH PRQWKS5HYLHZ &RQW

FUHDWHYVY YLEUDQW DQG FRKHVLYH VKRSSLQJ VWULS

7TUDQVIRWAHPEGE RUDU\SXEOLFDUW PXUDO GHOLYHUHGLQ SRFNHW
3DOP 30D]DODOO

, QWHUSUHWLYHVLIQGHYHORSHGDQGLQVWDOOHG FHOHEUDWLQ
6WUHHW

DV\ILQGLQJLPSURYHPHQWYV

,QVWDOODWLRQRIGLUHFWLRQDO WRXULVP VLIQV DW ORFDO LQW
FRPSOHPHQW ODUJHU FXOWXUDO SUHFLQFW VLIQV RQDUWHULDC

'"HOLYHU\ RI :-DONHU 6WUHHW VWUHHWVFDSH XSJUDGH SURMHFW L

SODQWLQJ RI'WUHHYV LPSURYHG OLJKWLQJ &&79 VHDWLQJDQ
XVHRI SODFHPDNLQJDQG GHVLJQ SULQFLSOHV DQG D FRKHVL)Y
FUHDWHY D KLJK TXDOLW\ SXEOLF UHDOP H[SUHVVLRQ

DOLJQVVWUHHWVFDSH WR FUHDWH PRUH LQWXLWLYH ZD\ILQG

$GGLWLRQDO DFWLYLW\

,QDGGLWLRQ 2IILFHUV KDYH XVHG UHVHDUFK DQG GDWD WR XQGlH
DFWLYLW\ FHQWUHYV ZKLFKLQIRUPV PHDQLQJIXODQG WDUJHWHG

$FWLYLW\ &HQWUHV % XVLQH\B\WQSHUMWOMGE QP BRRWEXVLQHVV

$FWLYLW\ &HQWUHV %HEQGHRXWODSIIQPIZKR LV XVLQJI RXU SXI
KRZ

$FWLYLW\&HQWUHWRBOGPKRIBWRDWVHVVPHQW UDWLQJ ZKDWTV
FRPPXQLW\WKLQNV LV ZRUNLQJ ZHOO DQG ZKDW WKH\WKLQN C

'DQGHQRQJ9LVLWRU $SWWUDFWLRQ 30DQ '9$3

$ZDUG ZLQQLQJPDUNHWLQJDQG FRPPXQLFDWLRQV FRQVXOWDQWYV
SUHSDDKWBHQRQJILVLWRU 2WIWKIXA\® DR HOMAL [\ RSSRUWXQLWLHV V
D \HDUSHULRG ZLWKDIRFXVRQLQFUHDVLQJYLVLWDWLRQ H[WHQG
YLVLWRUV WR YLVLW PXOWLSOH DUHDV SHU YLVLW

,Q XQGHUWDNLQJ WKLV SODQ LWLV UHFRJQLVHG WKDW &HQWUDO 'D
FRRUGLQDWHG DQG FROODERUDWLYH PDUNHWLQJDSSURDFK PD\ DV
REMHFWLYHV RI WKLV SODQ DUH

 QFUHDVH YLVLWDWLRQ WR &HQWUDO 'DQGHQRQJ HVSHFLDOC
DQG LQQHU HDVWHUQ 9LFWRULD

(QFRXUDJH YLVLWRUV WR VWD\ ORQJHU ZKHQ LQ 'DQGHQRQJ
(QFRXUDJH pVLQJOH SXUSRVHY YLVLWRUV WR YLVLW RWKHU O
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7KH 6WDWH RI 'DQGHQRQJ $FWLYLW\ &HQWUH PRQWKS5HYLHZ &RQW

(QKDQFH /RQVGDOH 6WUHHW DV D GHVWLQDWLRQ DQG D FRQQ!|

,QLWLDWH DFWLYLWLHV SURPRWLRQVDQGLQWHUYHQWLRQV
KDYH

/ID\WKHJURXQGZRUN IRUVWURQJHU OLQNV DQG FRRUGLQDWL
DFWLYLWLHY DQG DFWLYLWLHVY FRQGXFWHG E\RSHUDWRUV R
EXVLQHVVHV

SHVHDUFKDQG ILUVW URXQG VWDNHKROGHU LQWHUYLHZY KDYH EHJ.
LQFOXGH HVWLPDWHG FRVWLQJVDQG WLPHOLQHDQG LV H[SHFWHG V
DOWLFLSDWHG WKDW UHFRPPHQGDWLRQV IURP WKLV SODQ ZLOO JUH
UHVSRQVH

1R EXGJHW LV FXUUHQWO\DOORFDWHG IRUWKHLPSOHPHQWDWLRQ F
$GGLWLRQDO IXQGV IRU WKLV ZLOO EH VRXJKW YLD WKH QH[WDYDLO

JRRWSDWK 'LQLQJ (QFRXUDJHPHQW 3URJUDP

‘RUN KDV EHJXQ RQ D )RRWSDWK 'LQLQJ (QFRXUDJHPHQW 3URJUDP $
ILQDOLVHG WR SURPRWH IUHH RXWGRRU GLQLQJSHUPLWYV 7KLV LV S
DQG UHDO HVWDWH DJHQWYV

7KLV RIIHUZLOO EH SURPRWHG YLD *UHDWHU 'DQGHQRQJ %XVLQHVVT
SULQW SXEOLFDWLRQ DQG WKURXJK GLVFEXVVLRQV 2IILFHUV KDYH Z
ZLOODOVREHRQ&RXQFLOYV ZHEVLWH

7KH (FRQRPLF '"HYHORSPHQW WHDP ZLOO EH OLDLVLQJ ZLWK /RFDO /D
IURP DFURVYV &RXQFLO GHSDUWPHQWYV

7TKHPHVVDIJHDQG EURFKXUH FUHDWHG FDQ HDVLO\EH XSGDWHG WR L
&ERXQFLOHQGRUVH WKHSURSRVHG UHFRPPHQGDWLRQ RIWKLV UHSRU
ZLGH

,Q OLJKW RI WKH FXUUHQW &29," HQYLURQPHQW 2IILFHUV SURSRVH
&RXQFLOYV HQGRUVHPHQW

((WHQG WKHFXUUHQW \HDU RIIHU * I[URP RQO\DG
HMDOO HI[LVWLQJDQG SURSRVHG WDEOHV DQG FKDLUV ¢
((WHQG IUHH IRRWSDWK GLQLQJ SHUPLWV WR ZKROH RI PXQLFI
\HDUV

$OORZIRRWSDWK WUDGLQJWR H[WHQG EH\RQG SURSHUW\ ER
RZQHU WHQDQW DJUHH + JXLGHOLQHV WR EHGHYHORSHG IRU
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7KH 6WDWH RI 'DQGHQRQJ $FWLYLW\ &HQWUH PRQWKS5HYLHZ &RQW

&RPPXQLW\30DQ u,PDJLQH 1DQG &RXQFLO 30DQ + 6WU
6WUDWHJILHV DQG 30DQV

$IWHU FRQVXOWDWLRQ ZLWK WKH *UHDWHU 'DQGHQRQJFRPPXQLW\R
IRUWKHPVHOYHVDQG WKH &LW\LQ WKHUHVXOWZDV WKH *UHDWH
T 7KLVUHSRUW LV FRQVLVWHQW ZLWK WKH IROORZLQJFRPPXQLW

&RPPXQBWDOPDJILQ H
3HRSOH

3ULEBOHVW SODFH EHVW SHRSOH
&XOWXUDOZIORHBUHMML WXOWLFXOWXUDO FRPPXQLW\

3ODFH

6HQVH Rl 3QIAHFLW\ PDQ\ QHLJKERXUKRRGYV
6DIHW\ LQ 6 WUHHW YHHOA 0 DFHVEHLQJ VDI H
$SSHDUDQFH RIBMFAFHAVDIQG EXLOGLQJV
7JUDYHO DQG 7UDQWSRUWW DURXQG

2SSRUWXQLW\

-REVDQG % XVLQHVYV 23YRVWNHORWY DV G DITRUGDEOH
7TRXULVP DQG YLWHWRUNMN@GG LQWHUHVWLQJ H[SHULHQFHYV
/IHDGHUVKLS E\ WVIKHK&ERXFGOQJ &RXQFLO

&RXQBDDQ

7TKH &RXQFLO 30DQ GHVFULEHV WKHNLQG RIIXWXUH WKH &RXQFLO L\
RYHU IRXU\HDUV 7KLV UHSRUWLVY FRQVLVWHQW ZLWK WKHIROORZL

3HRSOH

$ YLEUDQW FRQQHFWHG DQG VDIH FRPPXQLW\
$ FUHDWLYH FLW\ WKDW UHVSHFEWV DQG HPEUDFHV GLYHUVLW\

3ODFH

$ KHDOWK\ OLYHDEOHDQG VXVWDLQDEOH FLW\
$ FLW\SODQQHG IRU WKH IXWXUH

2SSRUWXQLW\

$ GLYHUVHDQG JURZLQJHFRQRP\
$QRSHQ DQG HIIHFWLYH &RXQFLO
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7KH 6WDWH RI 'DQGHQRQJ $FWLYLW\ &HQWUH PRQWKS5HYLHZ &RQW

7KHVWUDWHJIJLHVY DQG SODQV WKDW FRQWULEXWH WR WKHVH RXWFR

*UHDWHU 'DQGHQRQJOXQLFLSDO 3DUNLQJ 6WUDWHJ\

*UHDWHU 'DQGHQRQJ $FWLYLW\ &HQWUHYTV 30DFHPDNLQJ )UDPHZ
IRFDO (FRQRPLFDQG (PSOR\PHQW 'HYHORSPHQW 6WUDWHJI\ /(('
*UHDWHU 'DQGHQRQJ5HIJLRQDO )RRG 6 WUDWHJ\

&LW\RI *UHDWHU 'DQGHQRQJ 7RXULVP 6WUDWHJ\DQG $FWLRQ 30L

9LFWRULDQ &KDUWHU RI +XPDQ 5LIKWV DQG 5 HVSRQVLELOLWLI

7TKHO9LFWRULDQ &KDUWHU RI +XPDQ SLIKWV DQG 5HVSRQVLELOLWLH\
RI WKLY UHSRUWEXWLV QRWUHOHYDQW WR LWV FRQWHQWYV

)LOQDQFLDO ,PSOLFDWLRQV

TKHUHFRPPHQGDWLRQV RIWKLVUHSRUWLQFOXGHWKHH[WHQVLRQ |
:KLOHWKHUHGXFHGLQFRPHFDQQRWEHDFFXUDWHO\SUHGLFWHG G)>
LWLV OLNHO\ WKDW WKLV ZLOO EHLQ WKHUHJLRQ RI LQ ORVW I

,QRUGHU WR GHOLYHU IUHH RXWGRRU GLQLQJDFURVV WKHPXQLFLS
DSSUR[LPDWHO\ SHU\HDU LQ ORVW LQFRPH £+ WRWDOOLQJDERX

*LYHQ WKH 'DQGHQRQJ 9LVLWRU $WWUDFWLRQ 30DQ LV FXUUHQWO\ L
WKH FRVWV RILPSOHPHQWDWLRQ 5HOHYDQW EXGJHW ELGV ZLOO EH
XQIROG

2WKHU SODFH PDNLQJDQG ZD\ILQGLQJLPSURYHPHQWYV RXWOLQHG D
RSHUDWLRQDO EXGJHW RI WKH 3ODFH ODNLQJ S5HYLWDOLVDWLRQ XC

&RQVXOWDWLRQ

2QJRLQIJ FRQVXOWDWLRQ ZLWK WUDGHUV LY SURSRVHG DV SDUW RIV
&RXQFLOORU %ULHILQJ &RQVXOWDWLRQ ZLWK DITHFWHG WUDGHUYV |
OXQLFLSDO 3DUNLQJ6WUDWHI\DQG LY SURSRVHG WRLQIRUP SRWHQ

&RQVXOWDWLRQ KDV EHIJXQ ZLWK LQWHUQDO DQG H[WHUQDO VWDNH
9LVLWRU $WWUDFWLRQ 30DQ + LQFOXGLQJ&RXQFLOORUV VWDIIDFUR
DQG RUJDQLVDWLRQV ,Q OLQH ZLWK &RXQFLOJV FRQVXOWDWLRQ UL
RQ &RXQFLOYV ZHEVLWH IRUWKH JHQHUDO FRPPXQLW\ $Q LQWHUQD
ZLWK JXLGDQFH DURXQG VWDNHKROGHUV DQG WKH GHYHORSPHQW R

$V SDUW RI RQJRLQJ SODFHPDNLQJ SURMHFWY ZLWKLQ &RXQFLOYV D
HOQVXUH VXFFHVVDQG UHOHYDQFHRISURMHFWY +RZ WKLV ORRNV GlI
IOH[LELOLW\LQ OLJKW RI &29,' +RZHYHU FRQVXOWDWLRQ FRQWLQ
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7KH 6WDWH RI 'DQGHQRQJ $FWLYLW\ &HQWUH PRQWKS5HYLHZ &RQW

&RQFOXVLRQ

7KLV UHSRUW FRQFOXGHV WKDW WKHDFWLRQV XQGHUWDNHQ DV SDU
1RWLFHRIORWLRQ UHSRUW LQ KDYHKDGDQLPSDFWRQ WKH 'DQGHF
UHODWH WR WRROV DQG SUDFWLFHV ZLWKLQ &RXQFLOJV FRQWURO \
SHUPLWWLQJ SODFHPDNLQJLPSURYHPHQWY DQG PDUNHWLQJ WKH\
FKDQJHV KDYHEHHQ VXIILFLHQW WR ZDUUDQW UHFRPPHQGDWLRQV W
H[SDQGHG

7TKHVHUHFRPPHQGDWLRQVLQFOXGHD YDULHW\RISURSRVDOV UHODYV
DOGDFWLYDWLRQ PHDVXUHYV

SHFRPPHQGDWLRQ

7TKDW &RXQFLO

(( WHQGV WKH )UHH 3DUNLQJ 7TULDO RQ/RQVGDOH 6WUHHW IRU I
- X0\ WR -XQH

&RQVXOWV RQD QXPEHU RIRWKHUDOWHUDWLRQV LPPHGLDWH
WUDGHU IHHGEDFEN

3WR 3LQVHUYLFHODQHVHFWLRQ /IRQVGDOH 6 WU

,QFUHDVH QXPEHU RI PLQED\VLQ VHUYLFHODQH VHFWL
6WUHHW DQG

3WR 3LQ VHUYLFHODQHVHFWLRQ /IRQVGDOH 6WU

I1RWHV WKH ZRUN EHLQJ XQGHUWDNHQ E\ 2IILFHUV WR SURJUH\
BUHFLQFW $FWLRQ 30DQ DYDLODEOHRQ &RXQFLOV :HEVLWH
LQLWLDWLYHV VXFK DV

2QJRLQJFKDQJHV WR WKH PDQDJHPHQW RI &RXQFLO FRQ
UHVRXUFHV EDVHG RQ GDWD IHHGEDFN

2QJRLQJOLDLVRQ ZLWK ORFDO EXVLQHVVHV WR VKDUH U
SDUNLQJ

,PSOHPHQWDWLRQ RI SDUNLQJVHQVRUV DQG
([SORUDWLRQ RSWLRQV WR LQFUHDVH IXWXUH FDU SDUN|

1RWHV WKH ZRUN EHLQJ XQGHUWDNHQ E\ 2IILFHUV WR SURJUH\
$SWWUDFWLRQ 30DQDQG WKH SRWHQWLDO IRUWKH SODQYVLPS
UHFRYHU\

([SDQGV WKH VFRSHRIWKHLQLWLDWLYHV WR HQFRXUDJH IRRYV
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7KH 6WDWH RI 'DQGHQRQJ $FWLYLW\ &HQWUH PRQWKS5HYLHZ &RQW

(IWHQG WKH FXUUHQW \HDU RIIHU + IURP RQ
WDEOHV WR LQFOXGH uDOO H[LVWLQJDQG SURSRVHG WD

(IWHQG IUHH IRRWSDWK GLQLQJ SHUPLWV WR ZKROH RI P}
\HDUV DQG

$OORZIRRWSDWK WUDGLQJWRH[WHQG EH\RQG SURSHUW
DEXWWLQJ SURSHUW\RZQHU WHQDQW DJUHH DIWHU LPS
GHYHORSHG

1RWHV WKH 30ODFHDQG :D\ILQGLQJ ,PSURYHPHQWY XQGHUWDN

7UHH SODQWLQJ

,PSOHPHQWDWLRQ RIWKH ,QGLDQ &XOWXUDO 3UHFLQFW

7TUDQVIRWHPG RUDU\ SXEOLF DUW SURMHFW

, QWHUSUHWLYH VLIQDJH DQG
'"HOLYHU\ RI :DONHU 6 WUHHW VWUHHWVFDSH XSJUDGH SU

1IRWHV NH\ XSFRPLQJ SURMHFWV LQ FHQWUDO 'DQGHQRQJ LQFC

0,187(

'HVLJQ DQG FRQVWUXFWLRQ RI 9DQLW\ /DQH
&RQVWUXFWLRQ RI WKH 'DQGHQRQJ *DOOHU\ RI $UW
7UHHV DQG SODQWHU ER[HV LQ 3DOP 30D]D DQG
7UDQVIRWHPERUDU\ SXEOLF DUW SURMHFW

ORYHG E\ &UODWWKHZ .LUZDQ
6HFRQGHG E\ &U $QJHOD /RQJ

7TKDW &RXQFLO

(( WHQGV WKH )UHH 3DUNLQJ 7TULDO RQ/RQVGDOH 6WUHHW IRU

WR -XQH

&RQVXOWV RQD QXPEHU RIRWKHUDOWHUDWLRQV LPPHGLDW
WUDGHU IHHGEDFN
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7KH 6WDWH RI 'DQGHQRQJ $FWLYLW\ &HQWUH PRQWKS5HYLHZ &RQW

3WR 3LQVHUYLFHODQHVHFWLRQ /IRQVGDOH 6 WL

,QFUHDVH QXPEHURI PLQED\VLQVHUYLFHODQHVHFW
BWUHHW DQG

3WR 3LQVHUYLFHODQHVHFWLRQ /IRQVGDOH 6W

I1RWHV WKH ZRUN EHLQJ XQGHUWDNHQ E\ 2IILFHUV WR SURJUH
SBUHFLQFW $FWLRQ 30DQ DYDLODEOHRQ &RXQFLOV :HEVLWH
LOQLWLDWLYHV VXFK DV

2QJRLQJFKDQJHV WR WKH PDQDJHPHQW RI &RXQFLO FR
UHVRXUFHV EDVHG RQ GDWD IHHGEDFN

2QJRLQJOLDLVRQ ZLWK ORFDO EXVLQHVVHV WR VKDUH 1
SDUNLQJ

,PSOHPHQWDWLRQ RI SDUNLQJVHQVRUV DQG
([SORUDWLRQ RSWLRQV WR LQFUHDVH IXWXUH FDU SDUN

1IRWHV WKH ZRUN EHLQJ XQGHUWDNHQ E\ 2IILFHUV WR SURJUH
$WWUDFWLRQ30DQDQGWKHSRWHQWLDOIRUWKHSODQYV LP:
UHERYHU\

([SDQGV WKH VFRSHRIWKHLQLWLDWLYHVY WR HQFRXUDJH IRR

((WHQG WKH FXUUHQW \HDU RIIHU + IURP R(
WDEOHV WR LQFOXGH pDOO H[LVWLQJDQG SURSRVHG WI

(IWHQG IUHH IRRWSDWK GLQLQJ SHUPLWYV WR ZKROH RI P
\HDUV DQG

$OORZIRRWSDWK WUDGLQJWR H[WHQG EH\RQG SURSHU
DEXWWLQJ SURSHUW\RZQHU WHQDQW DJUHH DIWHULP
GHYHORSHG

1RWHV WKH 30DFH DQG :D\ILQGLQJ ,PSURYHPHQWY XQGHUWD
7UHH SODQWLQJ
,PSOHPHQWDWLRQ RI WKH ,QGLDQ &XOWXUDO 3UHFLQFW
7UDQVIRWHPERUDU\ SXEOLF DUW SURMHFW
,QWHUSUHWLYH VLJQDJH DQG
'"HOLYHU\ Rl :DONHU 6WUHHW VWUHHWVFDSH XSJUDGH S

I1RWHV NH\ XSFRPLQJ SURMHFWYVY LQ FHQWUDO 'DQGHQRQJLQF
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7KH 6WDWH RI 'DQGHQRQJ $FWLYLW\ &HQWUH PRQWKS5HYLHZ &RQW

'"HVLIJQ DQG FRQVWUXFWLRQ RI 9DQLW\ /DQH
&RQVWUXFWLRQ RI WKH 'DQGHQRQJ *DOOHU\RI $UW
7UHHV DQG SODQWHU ER[HV LQ 3DOP 30D]D DQG
7UDQVIRWHPERUDU\ SXEOLF DUW SURMHFW

7KDW LQ OLJKW RI WKH GLIILEXOW UHWDLO FRQGLWLRQV GXH

D WKDW LQ WLPH IRU WKH PLG \HDU EXGJHW WKH FRYV
RI'$ )UDPHVDFURVV WKH PXQLFLSDOLW\EH FRQVLGHUH

E WKDW D UHYLHZ RI WKHODFNRIDGYHUWLVLQJVLIJQV DQ
ZLWKLQ WKH 'DQGHQRQJ &HQWUDO %XVLQHVV 'LVWULFW

ORRNLQJDW WKHDGYDQWDJIJHV DQG GLVDGYDQWDJHV IF
UHVWULFWLRQV

&$55, ("
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'"UDIW OLQXWHV RI &RPPXQLW\6DIHW\$GYLVRU\ &RPPLWWHH OHI

YHEUXD U\
)LOH ,G $
5HVSRQVLEOH 21ILFHU 'LUHFWRU &RPPXQLW\ 6HUYLFHV
$SWWDFKPHQWYV 'UDIW OLQXWHV RI &RPPXQLW\ 6DIHW\

&RPPLWWHHOHHWLQJ RQ -XQH
'UDIW OLQXWHYV RI &RPPXQLW\ 6DIHW\
&RPPLWWHH OHHWLQJRQ )HEUXDU\

SHSRUW 6 XPPDU\

$W WKH &RXQFLO PHHWLQJKHOG $SULO LQ&RWOFL®YUNRRORBPLQ
DQG 5HIHUHQFH *URXSV WR VXEPLW PHHWLQJ PLl7ZEXWHW VR %X QBLA
UHODWLRQ WR DOORZLQJLQWHUHVWHG &RXQFLOORUYV DQG WKRVH
*URXSV WR VSHDN WR WKHPHHWLQJDERXW LWHPV GLVFXVVHG DW W

S5SHFRPPHQGDWLRQ 6 XPPDU\

7KLVUHSRUW UHFRPPHQGV WKDW WKH GUDIWOLQXWHV RIWKH &RPPX
KHOG RQ -XQH DV SURYLGHG LQ $SWWDFKPHQW DQG WKH GUDIW
$GYLVRU\ &RPPLWWHH PHHWLQJ KHOG RQ )HEUXDU\ DV SURYLGF
EHQRWHG E\ &RXQFLO
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'UDIW OLQXWHV RI &RPPXQLW\ 6DIHW\ $GYLVRU\ &RPPLWWHH OHHWLQJ
&RQW

%WDFNJURXQG

*UHDWHU 'DQGHQRQJ &RXQFLO LV UHSUHVHQWHG RQ D ZLGH UDQJH R
$GYLVRU\*URXSV ZKLFK IUHTXHQWO\UHIOHFW WKHLQWHUHVWYV RI L
FRPPXQLW\LQ WKHLUUROH $1X0O0 OLVWLQJRIWKHVHDSSRLQWPHQ"
BWDWXWRU\OHHWLQJDQG LV DYDLODEOH YLD &RXQFLOfV ZHEVLWH

7KHUHVROXWLRQ RI &RXQFLO PDGHRQ $SULO SURYLGHV IRU OL
&RPPLWWHHV DQG 5SHIHUHQFH *URXSV WR EH VXEPLWWHG WR &RXQFL

$V VXFK WKH GUDIWOLQXWHYV DUH SURYLGHG DV $WWDFKPHQW DQG

3URSRVDO
&RPPXQLW\30DQ u,PDJLQH 1DQG &RXQFLO 30DQ + 6W
BWUDWHJILHV DQG 30DQV

$IWHU FRQVXOWDWLRQ ZLWK WKH *UHDWHU 'DQGHQRQJFRPPXQLW\ R
IRUWKHPVHOYHV DQG WKH &LW\LQ WKHUHVXOW ZDV WKH *UHDWH
9 7KLV UHSRUW LV FRQVLVWHQW ZLWK WKH IROORZLQJFRPPXQLW

&RPPXOBWBDIOPDJL Q Hf
SHRSOH

BULEPOHVW SODFH EHVW SHRSOH
&EXOWXUDOZIORFBUMLWXOWLFXOWXUDO FRPPXQLW\
/ILIHF\FOH DQG 6R FL DIOHEXSGRWOWLRQV VXSSRUWHG

2SSRUWXQLW\

(GXFDWLRQ /HDUQLQJPQERZIRGBBWLRQ
JHDGHUVKLS E\ WK HKERXIOFGOQJ &RXQFLO

&RXQBDD®OQ

7TKH &RXQFLO 30DQ GHVFULEHV WKH NLQG RIITXWXUH WKH &RXQFLO L\
RYHU IRXU\HDUV 7KLV UHSRUW LV FRQVLVWHQW ZLWK WKHIROORZL

SHRSOH
$ FUHDWLYH FLW\ WKDW UHVSHFWV DQG HPEUDFHV GLYHUVLW\
2SSRUWXQLW\

$Q RSHQ DQG HIIHFWLYH &RXQFLO
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'UDIW OLQXWHV RI &RPPXQLW\ 6DIHW\ $GYLVRU\ &RPPLWWHH OHHWLQJ
&RQW

9LFWRULDQ &KDUWHU RI +XPDQ 5LIJIKWV DQG 5HVSRQVLELOLWLI

7TKHO9LFWRULDQ &KDUWHU RI +XPDQ 5LIKWV DQG 5HVSRQVLELOLWLH\
RI WKLY UHSRUWEXWLVY QRWUHOHYDQW WR LWV FRQWHQWYV

JLODQFLDO ,PSOLFDWLRQV
7KHUH DUH QR ILQDQFLDO LPSOLFDWLRQV DVVRFLDWHG ZLWK WKLV L
&RQVXOWDWLRQ

$GYLVRU\ &RPPLWWHHV DQG 5HIHUHQFH *URXSV KDYH EHHQ DGYLVH(
PHHWLQJV WR &RXQFLO IRUQRWLQJDQG HQGRUVHPHQW

5SHFRPPHQGDWLRQ

7TKDW &RXQFLO QRWHV WKH GUDIWOLQXWHYV RIPHHWLQJ -XQH IR
$GYLVRU\ &RPPLWWHHDV SURYLGHGLQ $SWWDFKPHQW 1R DQG WKH C
6DIHW\ $GYLVRU\ 8RPPLWWHH  PHHWLQJKHOGRQ )HEUXDU\ DV S
WKLV UHSRUW

0,187(

ORYHG E\ &U ODULD 6DPSH\
6HFRQGHG E\ &U <RXKRUQ &KHD

7TKDW &RXQFLO QRWHV WKH GUDIWOLQXWHV RIPHHWLQJ -XQH IR
$GYLVRU\ &RPPLWWHHDYVY SURYLGHG LQ $SWWDFKPHQW 1R DQG WKHC
6DIHW\ $GYLVRU\ &8RPPLWWHH PHHWLQJKHOGRQ )HEUXDU\ DV Sl

WKLV UHSRUW
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)LOH ,G
5HVSRQVLEOH 21ILFHU 'LUHFWRU &RPPXQLW\ 6HUYLFHV
$WWDFKPHQWYV 'UDIW OLQXWHV RI'LVDELOLW\ $GYLV

OHHWLQJRQ -XQH

SHSRUW 6 XPPDU\

$WWKH &RXQFLO PHHWLQJ KHOG $SULO LQ¥RWEGFRLG®YUNRRO¥ RBPLQ
DOQG5HIHUHQFH *URXSV WR VXEPLW PHHWLQJ PI/YEXWHWVRO XRXRRLO
UHODWLRQ WR DOORZLQJLQWHUHVWHG &RXQFLOORUV DQG WKRVH \
*URXSV WR VSHDN WR WKHPHHWLQJDERXW LWHPY GLVFXVVHG DW W

5HFRPPHQGDWLRQ 6 XPPDU\

7TKLVUHSRUWUHFRPPHQGY WKDW WKHGUDIWOLQXWHV RIWKH'LVDEL
LQ $SWWDFKPHQW WR WKLY UHSRUW EH QRWHG DQG HQGRUVHG E\ &RX
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%WDFNJURXQG

*UHDWHU 'DQGHQRQJ &RXQFLO LV UHSUHVHQWHG RQ D ZLGH UDQJH R
$GYLVRU\*URXSV ZKLFK IUHTXHQWO\UHIOHFW WKHLQWHUHVWYV RI L
FRPPXQLW\LQ WKHLUUROH $1X0O0 OLVWLQJRIWKHVHDSSRLQWPHQ"
BWDWXWRU\OHHWLQJDQG LV DYDLODEOH YLD &RXQFLOfV ZHEVLWH

7KHUHVROXWLRQ RI &RXQFLO PDGHRQ $SULO SURYLGHV IRU OL
&RPPLWWHHV DQG 5SHIHUHQFH *URXSV WR EH VXEPLWWHG WR &RXQFL

$V VXFK WKH GUDIWOLQXWHV DUH SURYLGHG DVDWWDFKPHQW WR W

3URSRVDO
&RPPXQLW\30DQ u,PDJLQH 1DQG &RXQFLO 30DQ + 6W
BWUDWHJILHV DQG 30DQV

$IWHU FRQVXOWDWLRQ ZLWK WKH *UHDWHU 'DQGHQRQJFRPPXQLW\ R
IRUWKHPVHOYHV DQG WKH &LW\LQ WKHUHVXOW ZDV WKH *UHDWH
9 7KLV UHSRUW LV FRQVLVWHQW ZLWK WKH IROORZLQJFRPPXQLW

&RPPXOBWBDIOPDJL Q Hf
SHRSOH

BULEPOHVW SODFH EHVW SHRSOH
&EXOWXUDOZIORFBUMLWXOWLFXOWXUDO FRPPXQLW\
/ILIHF\FOH DQG 6R FL DIOHEXSGRWOWLRQV VXSSRUWHG

2SSRUWXQLW\

(GXFDWLRQ /HDUQLQJPQERZIRGBBWLRQ
JHDGHUVKLS E\ WK HKERXIOFGOQJ &RXQFLO

&RXQBDD®OQ

7TKH &RXQFLO 30DQ GHVFULEHV WKH NLQG RIITXWXUH WKH &RXQFLO L\
RYHU IRXU\HDUV 7KLV UHSRUW LV FRQVLVWHQW ZLWK WKHIROORZL

SHRSOH
$ FUHDWLYH FLW\ WKDW UHVSHFWV DQG HPEUDFHV GLYHUVLW\
2SSRUWXQLW\

$Q RSHQ DQG HIIHFWLYH &RXQFLO
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9LFWRULDQ &KDUWHU RI +XPDQ 5LIJIKWV DQG 5HVSRQVLELOLWLI

7TKHO9LFWRULDQ &KDUWHU RI +XPDQ 5LIKWV DQG 5HVSRQVLELOLWLH\
RI WKLY UHSRUWEXWLVY QRWUHOHYDQW WR LWV FRQWHQWYV

JLODQFLDO ,PSOLFDWLRQV
7KHUH DUH QR ILQDQFLDO LPSOLFDWLRQV DVVRFLDWHG ZLWK WKLV L
&RQVXOWDWLRQ

$GYLVRU\ &RPPLWWHHV DQG 5HIHUHQFH *URXSV KDYH EHHQ DGYLVH(
PHHWLQJV WR &RXQFLO IRUQRWLQJDQG HQGRUVHPHQW

>&DUHIXOO\FRQVLGHUDQGDGYLVHLIDQG KRZ WKLV PDWWHULV VXE
SBROLF\DQG RU &RPPXQLW\(QJDIJHPHQW 30DQQLQJ)UDPHZRUN ,ILWLYV
WDNHQ RU ZKDW W\SH RIITRUPDW LVLQWHQGHG IRU SXEOLF FRQVXOW
FRQVXOWDWLRQ XQGHU SUHVFULEHG OHJLVODWLRQ" ,I LWLV GHVFL
ZLWK DQGJR EH\RQG ZKDW LV UHTXLUHG E\OHJLVODWLRQ 5HDVRQ
VKRXOGEHVWDWHG KHUHZLWKUHDVRQV ZK\FRQVXOWDWLRQ PD\RU
HJ ,VWKHFRQVXOWDWLRQDLPHG DW WKH ZKROH FRPPXQLW\RU MXYV

5HFRPPHQGDWLRQ

7TKDW &RXQFLO QRWHV WKH GUDIWOLQXWHV RIPHHWLQJ V IRUWKH"
SURYLGHG LQ $WWDFKPHQW 1R WR WKLV UHSRUW

0,187(

ORYHG E\ &U <RXKRUQ &KHD
6HFRQGHG E\ &U $QJHOD /RQJ

7TKDW &RXQFLO QRWHV WKH GUDIWOLQXWHV RIPHHWLQJ V IRUWKH"'
SURYLGHG LQ $SWWDFKPHQW 1R WR WKLV UHSRUW
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5HILRQDO &KDUWHU /RFDO *RYHUQPHQW +RPHOHVVQHVV DQG 6

JLOH ,G $
SHVSRQVLEOH 2IILFHU 'LUHFWRU &RPPXQLW\6HUYLFHV
SWWDFKPHQWYV 5HILRQDO/RFDO *RYHUQPHQW +RPHC

6RFLDO +RXVLQJ &KDUWHU
ODNLQJD 'LIIHUHQFH £ (IIHFWLYH /RF
*RYHUQPHQW 5HVSRQVHV WR +RPHOH
+RPHOHVVQHVV LQ (DVWHUQ DQG 6RX
OHOERXUQH

7HUPV RI5HIHUHQFH :RUNLQJ *URXS %
/IRFDO *RYHUQPHQW &KDUWHU +RPHO
6RFLDO +RXVLQJ

SHSRUW 6 XPPDU\

2Q 1RYHPEHU &(2VDQG H[HFXWLYHVWDIITUHSUHVHQWLQJ (DVWF
SDUWLFLSDWHG LQ D KRPHOHVVQHVV DQG VRFLDO KRXVLQJIRUXP KF

7TKHIRUXP UHSUHVHQWDWLYHV UHDFKHG FRQVHQVXV WKDW DGRSWL
+RPHOHVVQHVV DQG 6RFLDO +RXVLQJ &KDUWHU &KDUWHU ZRXOG F|
LQFUHDVHLQ WKH VXSSO\RI SHUPDQHQW VDIH DSSURSULDWHDQG"
PHPEHUV RI RXUFRPPXQLWLHV

6 XEVHTXHQWO\ DVHULHV RIPRQWKO\ZRUNLQJJURXSPHHWLQJV ZLW
DQG VHYHUDO VHUYLFH VHFWRU SDUWQHUY GHYHORSHG D GUDIW &KI|
WKHLU UHVSHFWLYH -XO\ &RXQFLO PHHWLQJV

7KHGUDIW &¢KDUWHU LV WR UHSUHVHQW WKH SRVLWLRQ RI (DVWHU
XQLILHG ORFDOJRYHUQPHQW UHVSRQVH WR KRPHOHVVQHVY DQGD
WKH VXSSO\RIVRFLDO KRXVLQJDFURVV 9LFWRULD

5HFRPPHQGDWLRQ 6XPPDU\

7KLVUHSRUW UHFRPPHQGY WKDW &RXQFLOHQGRUVHYVY WKH GUDIW 5H
DQG 6RFLDO +RXVLQJ &KDUWHU DV GHWDLOHG LQ $SWWDFKPHQW
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5HIJLRQDO &KDUWHU /RFDO *RYHUQPHQW +RPHOHVVQHVV DQG 6RFLDO +

%WDFNJURXQG

2Q 1RYHPEHU &(2VDQG H[HFXWLYHVWDIIUHSUHVHQWLQJ (DVWt
FDPHWRJHWKHU LQ DIRUXP IRFXVHG RQ KRPHOHVVQHVV DQG VRFLD
ORQDVK &RXQFLO

&(2V SUHVHQW DW WKHIRUXP DJUHHG WKHUHKDG EHHQLQFUHDVH LQ
6RXWK (DVWHUQ PHWURSROLWDQ FRPPXQLWLHV DQG WKDW ORFDO J
WR SHRSOHH[SHULHQFLQJKRPHOHVVQHVVLQORFDOFRPPXQLWLHV &
RIWHQ GRQRW KDYHDFFHVV WR WKH VDPH UHVRXUFHV DQG VXSSRUW
DGHTXDWHO\UHVSRQG WR LQFUHDVHG KRPHOHVVQHVV DQG SHRSOH

7TKHUH ZDV VWURQJ FRQVHQVXV IURP WKH &(2V WKDW WKH ORFDO JRY
WRIHWKHU WR FKDPSLRQ WKHLVVXHRIKRPHOHVVQHVV DV D FROOHF
PHWURSROLWDQ &RXQFLOV SDUWLFLSDQWYV UHSUHVHQWLQJPRUH W
WRZDUGV DQLPSURYHG KRPHOHVVQHVY SROLF\ VHWWLQJDQG DQ HC
DGRSWLQJD GUDIWUHILRQDO FKDUWHU ZLWK WKUHH FOHDU OHYHULI
WKH SRZHUDQG SUHVVXUH IRU V\VWHPLF FKDQJH

7KHV\WWHPLFFKDQJHVRXJKWLVWRLQIOXHQFHDQLQFUHDVHWR WK
DQG WLPHO\KRXVLQJIRUWKHPRVW YXOQHUDEOH PHPEHUV RIRXUF
WRZDUGV KRXVLQJILUVW DV D NH\IRXQGDWLRQDO SULQFLSOH

S5HILRQDO &KDUWHU :RUNLQJ *URXS

JROORZLQJWKHIRUXPLQ 1IRYHPEHU WKH &(2VRIDOO &RXQFLO)
WR UHSUHVHQW WKH (DVWHUQDQG 6RXWKHUQ &RXQFLOV LQ D :RUN
JRYHUQHG WKH RSHUDWLRQV RI WKH :RUNLQJ*URXSDQG LV GHWDLO

7KH &RXQFLOVLQYROYHGLQ WKH ZRUNLQJJURXS DUH

%D\VLGH &LW\ &RXQFLO
&DVH\ &LW\ &RXQFLO
&DUGLQLD 6KLUH &RXQFLO
JUDQNVWRQ &LW\ &RXQFLO
*UHDWHU 'DQGHQRQJ &LW\ &RXQFLO
.QR[ &LW\ &RXQFLO
.LQJVWRQ &LW\ &RXQFLO
ODQQLQJKDP &LW\ &RXQFLO
ODURRQGDK &LW\ &RXQFLO
ORQDVK &LW\ &RXQFLO
ORUQLQJWRQ 3HQLQVXOD 6KLUH &RXQFLO
"KLWHKRUVH &LW\ &RXQFLO

<DUUD 5DQJHV 6KLUH &RXQFLO
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6LQFH )HEUXDU\ WKH:RUNLQJ *URXS KDVPHWPRQWKO\WR SURGX

*URXS KDVUHFHLYHG VLIJQLILFDQW SDUWQHUVKLSVXSSRUW E\WKH (|

$IIRUGDEOH +RXVLQJ $OOLDQFH OXQLFLSDO $VVRFLDWLRQ RI9LFWR
+XPDQ 6HUYLFHV

7KH PHWURSROLWDQ &RXQFLOV DUH XQLWHG LQ VHHNLQJ WR LQIOX
KRXVLQIJDQGD PRUHHIIHFWLYH LQWHJUDWHG DQG VXSSRUWHG KRF

,WLVLPSRUWDQW WR QRWH WKDW WKHDJHQGD VHW E\ WKH FRDOLWL
DQG FULVLVUHVSRQVH WR KRPHOHVVQHVV DQG FRPPXQLW\HGXFDW
LPSRUWDQFHDQG YDOXHRIWKHVHLQWHUYHQWLRQV 7KHIRFXV RI W
PRVWLPSDFWIXOVWUDWHILFOHYHUVDYDLODEOHWR WKHORFDO JRY

6RFLDO +RXVLQJ

7TKHHPSKDVLVRQ VRFLDO KRXVLQJLQ WKHGUDIW &KDUWHU LV LQIRL
KDG FRPPLVVLRQHG WKURXJK WKH &RXQFLO WR +RPHOHVYV 3HUVRQV
+HIITHFWLYHORFDOJRYHUQPHQWUHVSRQVHVWRKRPHOHVVQHVYV | 7K

&RXQFLOWR +RPHOHVV 3HUVRQV UHFRPPHQGY WKDW WKH PRVW SRZ}
XQGHUWDNH WR UHGXFH KRPHOHVVQHVV LV WR VXSSRUW WKH GHOLY
WKH ORZHVW LQFRPH KRXVHKROGVY PRVW YXOQHUDEOH WR KRPHOHV
KRXVLQJ

6RFLDO KRXVLQJUHIHUV WR KRXVLQJRZQHG HLWKHU E\WKH VWDWH J
KRXVLQJ SURYLGHUV WKDW LV UHQWHG WR ORZLQFRPH KRXVHKROG\

SHUFHQW FRPPXQLW\KRXVLQJ RIKRXVHKROGLQFRPH 6RFLDO KF
FULVLV RUURRPLQJKRXVHYV

JRUIXUWKHU LQIRUPDWLRQ RQ +RPHOHVVQHVV LQ OHOERXUQHTV (DV
WR $SWWDFKPHQW

&29,"

'XULQJ WKH SURFHVV RIGUDIWLQJ WKH &KDUWHU WKH &29,' SDQGFH
KDV UH SLYRWHG WKH GUDIW &KDUWHU WR HQVXUH LW FDSWXUHV WK
EXVKILUHVY LPSDFW RQ KRPHOHVVQHVV DQG VRFLDO KRXVLQJ

7TKHHFRQRPLFDQG KHDOWK DQG ZHOOEHLQJLPSOLFDWLRQV RI &29,'
WKHORFDOJRYHUQPHQW VHFWRU QHHGV WR EH D SRZHUIXO FKDPSLF
WLPHO\ KRXVLQJIRUWKRVH H[SHULHQFLQJ KRPHOHVVQHVYVY RUDW U

3XUSRVH RI WKH GUDIW &KDUWHU

7KH SXUSRVH RI WKH GUDIW &KDUWHU LV IRU WKH &RXQFLOV WR FR(
IRULQFUHDVHG VRFLDO KRXVLQIJDQG D PRUHHIIHFWLYH LQWHJUDW
VA\VWHP
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7TKHGUDIW &¢KDUWHU UHFRJQLVHV WKDW KRXVLQJLV D KXPDQ ULJKW
KRPHOHVVQHVV DQG WKDW VRFLDO KRXVLQJLVY FRUHLQIUDVWUXFW?

7KH GUDIW &KDUWHU UHSUHVHQWYV D SRZHUIXO HIDPSOH RI WKH ORF|
WRIJHWKHU LQ D UHODWLYHO\ VKRUW SHULRG RIWLPH WR XQLWH DJH
FRPPLWPHQW WR VROYH KRPHOHVVQHVV WKURXJK VRFLDO KRXVLQJ

S3ROLF\ ,PSOLFDWLRQV

7TKHGUDIW &KDUWHU ZLOO EH XVHG DV D ORFDOJRYHUQPHQW VHFWR
DQG VWDWHJIRYHUQPHQWY DQG SXEOLFDQG SULYDWH VHFWRU SDU

%\HQGRUVLQJWKH GUDIW &KDUWHU HDFK RI WKH &RXQFLOV FRPPI
FRPPLWPHQWV LQ WKHLU PXQLFLSDOLWLHY JXLGHG E\LWV FRUH SU|
&RXQFLO WR WDNHRQ WKHFKDOOHQJH E\HQVXULQJWKHLU GHFLVLR
RI WKHGUDIW &KDUWHU

7KH:RUNLQJ*URXSUHSUHVHQWLQJWKH &KDUWHU ZLOOUH FRQYHQH
IROORZLQJ LWV HQGRUVHPHQW WR HQVXUH WKH GUDIW &¢KDUWHU LV
DUHIJLRQDO DQG ORFDO OHYHO

(DFK &RXQFLO PD\ZLVKWR LQFOXGH WKH GUDIW &KDUWHUYV SULQFL
UHOHYDQW SROLFLHV DQG SODQV DVVRFLDWHG ZLWK KRXVLQJ KXPD

&KDUWHU 6 XSSRUWV *UHDWHU 'DQGHQRQJ +RXVLQJ6WUDWHJ\

7TKH GUDIW &¢KDUWHUYV SULQFLSOHV DQG FRPPLWPHQWY VXSSRUWYV
DVGHWDLOHG LQ WKH *UHDWHU 'DQGHQRQJ +RXVLQJ 6WUDWHJ\

&KDUWHUTV 5HIJILRQDO &RPPLWPHQWYV

7TKHGUDIW &¢KDUWHU UHFRJQLVHV WKDW KRXVLQJLV D KXPDQ ULJKW
KRPHOHVVQHVVDQG WKDW VRFLDO KRXVLQJLVFRUHLQIUDVWUXFWXL
JLUVWYDSSURDFK ZKLFKLVYD VWUDWHIJLFUHVSRQVHWKDW SULRULW
H[SHULHQFLQJ KRPHOHVVQHVV

7KH WKUHH OHYHUDJH SRLQWV VXJJHVWHG DV UHIJLRQDO FRPPLWPH(
DUH

"RUNLQJLQ SDUWQHUVKLS ZLWKIHGHUDO DQG VWDWH JRYHUQPH
FRRUGLQDWH RXUDSSURDFKDQG GHOLYHU PHDQLQJIXO RXWFRP
KRXVLQIJDQG UHVSRQG WR KRPHOHVVQHVV LQ VRXWKDQG HDVW C

6FRSLQJODQG ZLWKLQ HDFK /*$ WKDW KDV WKH SRWHQWLDO WR E
QHHGY DQG WR VKDUH WKHVH LQVLIJKWV RQD UHJLRQDO VFDOH Z
VLWHV IRUWKHGHYHORSPHQW RI VRFLDO KRXVLQJ

$GYRFDWLQJWRJIHWKHU IRULQFOXVLYH KRXVLQJJURZWK LQFOX
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1RWH IDQGLQYROYHVVLWHVPDQDIJHGDQG RURZQHG ZLWKLQ ERWE
VWDWH DQG RUORFDOJRYHUQPHQW

SURSRVDO

7TKLVUHSRUW SURSRVHV WKDW &RXQFLOHQGRUVHV WKHGUDIW5HJLI
6RFLDO +RXVLQJ &KDUWHU DV GHWDLOHG LQ $WWDFKPHQW

&RPPXQLW\30DQ u,PDJLQH 1DQG &RXQFLO 30DQ + 6WU
BWUDWHJILHV DQG 30DQV

$IWHU FRQVXOWDWLRQ ZLWK WKH *UHDWHU 'DQGHQRQJFRPPXQLW\ R
IRUWKHPVHOYHV DQG WKH &LW\LQ WKHUHVXOW ZDV WKH *UHDWH
9 7KLV UHSRUW LV FRQVLVWHQW ZLWK WKHIROORZLQJFRPPXQLW

&RPPXOBWBDOPDJL Q H
SHRSOH

BULERPOHVW SODFH EHVW SHRSOH
&XOWXUDOZIORFBUMLWXOWLFXOWXUDO FRPPXQLW\
/ILIHF\FOH DQG 6R FL DIOHEXSGRWOIWLRQV VXSSRUWHG

3ODFH

BHQVH RI 3MAHFLW\ PDQ\ QHLJKERXUKRRGYV
6DIHW\ LQ 6 WUHHW YHHOA 0 DRMHVEHLQJ VD I H
$SSHDUDQFH RIBDMIFAHHADIQG EXLOGLQJV

2SSRUWXQLW\

(GXFDWLRQ /HDUQLQJPQERZIRGBBWLRQ
JHDGHUVKLS E\ WK HKERXIQFGOQJ &RXQFLO

&RXQBDDQ

7TKH &RXQFLO 30DQ GHVFULEHV WKH NLQG RIIXWXUH WKH &RXQFLO L\
RYHU IRXU\HDUV 7KLV UHSRUWLVY FRQVLVWHQW ZLWK WKHIROORZL

3HRSOH
$ YLEUDQW FRQQHFWHG DQG VDIH FRPPXQLW\
30DFH

$ KHDOWK\ OLYHDEOHDQG VXVWDLQDEOH FLW\
$ FLW\SODQQHG IRU WKH IXWXUH
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2SSRUWXQLW\
$QRSHQDQG HIITHFWLYH &RXQFLO
7KHVWUDWHJIJLHVY DQG SODQV WKDW FRQWULEXWH WR WKHVH RXWFR

*UHDWHU 'DQGHQRQJ +RXVLQJ 6WUDWH J\
&RPPXQLW\:HOOEHLQJ30DQ
*UHDWHU 'DQGHQRQJ3HRSOH 6HHNLQJ $VV\OXP DQG 5HIXJHHV $FW

SHODWHG &RXQFLO 3ROLFLHYV
'LYHUVLW\ $FFHVV DQG (TXLW\3ROLF\
9LFWRULDQ &KDUWHU RI +XPDQ 5LIKWV DQG 5 HVSRQVLELOLWLI

$OO0 PDWWHUV UHOHYDQW WR WKH 9LFWRULDQ +XPDQ 5LJKWV &KDUW
RI'WKLVUHSRUWDQG DUH FRQVLVWHQW ZLWK WKH VWDQGDUGV VHW

J)LOQODQFLDO ,PSOLFDWLRQV

7TKHUH DUH QR GLUHFW ILQDQFLDO LPSOLFDWLRQV IRUHQGRUVHPHQ
DGYRFDF\ZRUN FDQ EH DEVRUEHG ZLWKLQ H[LVWLQJ RIILFHU WDVN D

&RQVXOWDWLRQ
7TKHIROORZLQJFRQVXOWDWLRQ KDV WDNHQ RFFXUUHG

& (2 UHSUHVHQWDWLYHV DW WKH/RFDO *RYHUQPHQW 5HJLRQDO 51

&RXQFLODQG UHOHYDQWIJRYHUQPHQWDQG VHUYLFHVHFWRU SDU
PHHWLQJV

7TKHGUDIW &KDUWHU ZLOO EH XVHG DV DORFDOJRYHUQPHQW VHFWR
DOQG VWDWHJIJRYHUQPHQWY DQG SXEOLFDQG SULYDWH VHFWRU SDU

&RQFOXVLRQ

7TKHGUDIW &KDUWHU UHSUHVHQWYV WKH FRPPLWPHQW RI (DVWDQG
WRDGGUHVV WKH XUJHQW QHHGIRULQFUHDVHG VRFLDO KRXVLQJDQG
KRPHOHVVQHVYV VHUYLFH V\VWHP

5SHFRPPHQGDWLRQ

7KDW &RXQFLOHQGRUVHV WKHGUDIW5HIJLRQDO /RFDO*RYHUQPHQW +
&KDUWHU DV GHWDLOHG LQ $WWDFKPHQW
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0,187(

ORYHG E\ &U ODWWKHZ .LUZDQ
6HFRQGHG E\ &U 6RSKLH 7DQ

7KDW &RXQFLOHQGRUVHV WKHGUDIW5HIJLRQDO /RFDO*RYHUQPHQW +
&KDUWHU DV GHWDLOHG LQ $SWWDFKPHQW

&$55, ("
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Address the urgent need for

. . increased social housing and a more
PrlnClpleS e ective, integrated and supported

« Shared responsibility, accountability homelessness service system.
and success
» We will partner, leverage our strengths and
be accountable to the commitments of this Reg|0na| Commltments

Charter. Councils will cooperate regionally and take
local actions that align with the intent and

* Housing as core infrastructure the principles of this Charter,

» We recognise that housing solves homelessness

. . . The 13 Councils commit to:
» We consider social housing as core

infrastructure that can strengthen communities 1. Working in partnership with federal
» and state government, public and
» Wt—;‘ underst{and the ability of local government private sector partners to coordinate
to in uence infrastructure outcomes. our approach and deliver meaningful

outcomes to increase the provision
of social housing and respond to
homelessness in south and east
Melbourne

* Human rights and ‘Housing First’

» We recognise that housing is a human right for
every person

» We recognise the ability of local government

to in uence an increase in social housing in our 2. Scoping land within each LGA that has

the potential to be re-purposed for

region adaptable housing needs, and to share
» We will work with the homelessness sector these insights on a regional scale with the
to deliver a housing rst response to intention of identifying suitable sites for
homelessness. the development of social housing
» Urgency, innovation and collaboration 3. Advocating together for inclusive
» We recognise and commit to act on the housing growth including mandatory
urgency of the situation which has been inclusionary zoning.

compounded by COVID-19

» We re ect this urgency in a well-considered,
innovative and timely collective action to
deliver outcomes for our region.
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Context

Victoria has a homelessness and housing

a ordability crisis ~ , made more acute

by COVID-19 and the 2019/20 bush res.

A collaborative e ort across all tiers of
government and partners is required: one that
embeds a ‘Housing First™* approach aligned to
the fundamental principle that housing solves
homelessness.

The Council to Homeless
Persons (CHP) recommends
that the most powerful action
local governments can take

to reduce homelessness

is to support the delivery

of homes that people can

a ord. For the lowest income
households most vulnerable to
homelessness, this means the
provision of social housing. **

The housing ‘bottleneck’
keeps individuals and

) >

_ i
Bayside Cardinia

CITY CoUNCIL

City of
KINGSTON

L Yara

MORNINGTON ganggls
PENINSULA e
Shire

* The Housing First model is a strategic response to homelessness that

InVictoria 44,152
households are waiting
for social housing .2 In
south east and east
Melbourne, the situation
is dire as 329% of
Victorians experiencing
homelessness and

409% of people on the
social housing waiting

list live in this region. 2

families trapped in homelessness and su ering
negative health outcomes and trauma.

To leverage the collective strengths of

regional partnerships,  the City of Monash
brought together 13 councils in Melbourne’s east
and south east to set a regional agenda. The 13
councils represent more than 2 million residents
and are united in striving for an
improved homelessness policy-
setting and service sector.

These councils seek systemic
change to increase the supply
of permanent, safe, appropriate
and timely housing for the

most vulnerable members

of our community and to
embed ‘Housing First’ as a

key foundational principle,
fundamental for health,
recovery and safety.

City of
asey
aroondah n
City Council Cc TY OF
MONASH
EASTERN
Whitehorse REGION GROUP

OF COUNCILS

REFERENCE LIST

prioritises permanent and stable housing for people experiencing

homelessness (Australian Housing and Urban Research Institute, 2018)

** Social housing refers to housing owned either by state government or by
not-for- pro t community housing providers that is rented to low income
households at either 25% (public housing) or 30% (community housing)

of household income. Social housing does not generally include crisis or
rooming houses.

*Council to Homeless Persons 2019,
‘Making a Di erence — E ective

Local Government Responses to
Homelessness’, commissioned by
Monash Council October 2019, p.7

2ibid, p.6
2ibid, p.5
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Making a difference — effective
local government responses to
homelessness

Executive Summary

City of Monash have sought Council to Homeless Persons’ advice about how local
governments in eastern and southern Melbourne can most effectively take action to
reduce the numbers of people living in those areas without a home . This report aims to
give local governments the tools they need to develop effective homelessness and
housing strategies to achieve this objective . It includes:

x a demographic profile of people living without a home in eastern and southern
Melbourne

data about the reasons people are seeking assistance from homelessness services

x

local information about the housing market drivers of homelessness, including
rental affordability and availability of social housing

x

an outline of mechanisms that local government can use to develop the housing
people need to end homelessness

x

x a framework for effective local government responses to homelessness that
complement housing responses, and

x local examples of non-housing responses to homelessness.

The report highlights that the main driver of growing homelessnessis rising rents in the
private rental market, and inadequate supply of social housing®.

These challengesin the housing market, mean that more Victorians are unable to find a
home, and more low income households are cycling between marginal forms of
accommodation, like rooming houses and overcrowded dwellings, and homelessness,all
of which have serious consequences for health and wellbeing.

The solution to this problem is to create more social housing to provide an effective
safety net for people unable to afford private rental housing.

1 Social housing refers to housing owned either by the state government or by not -for-profit community housing providers
that is rented to low income households at either 25% (public housing) or 30% (community housing) o f household income.
For more information about housing terms refer to this infographic
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This paper explores how local government can support the objective of increasing so cial
housing, as well as how local government can strengthen access to services and
attainment of human rights for people without a home.

Homelessness in Eastern and Southern Melbourne

Demographic profile

ABS Census data indicates that homelessness in eastern and southern Melbourne isonly
slightly less than the Victorian average, with 34 per cent of all Victorians, and 32 per cent
of Victorians without a home, living in eastern and southern Melbourne ‘.

The nature of homelessness varies across the region, with relatively more people sleeping
rough in Frankston and the Mornington Peninsula, and more people living in severely
overcrowded dwellings in Dandenong.

Across Melbourne, people living in severely overcrowded dwellings —where the home
needs at least an additional four bedrooms t 0 accommodate residents — represents a
growing and very significant proportion of those counted as homeless. This form of
homelessness includes both related family groups sharing a home, and properties where
multiple unrelated indiv iduals or families all have separate tenancies. Each put significant
pressure on residents’ health and wellbeing. For more on the impact of overcrowding see
CHP’sBlog.

ABS Census 2016, People in each homeless operation group by SA3?

Persons Persons in Persons  Persons Persons  Persons All
living in  supporte staying  living in in other  living in  homeles
improvise d temporarii boardin temporar ‘'severely s
d accomm' y with g houses y . persons
dwellings, n for the other lodgings crowded
tents, or homeless household dwelling
sleeping s

Casey - South
Whitehorse - West

Casey - North

2 NB. The 2016 Censusprovides important indicative data for comparison between regions and across time, but does not
capture every resident living in every situation, particularly those sleeping rough in locations where they may not be visible
to Census takers. Reports of zero people sleeping rough in some SA4s should be understood in this context.

Page |2




&LW\RI*UHDWHU 'DQGHQRQJ 021'$<  -8/<
25',1$5< &281&,/ 0((7,1* 0,187(6

5HIJLRQDO &KDUWHU /RFDO *RYHUQPHQW +RPHOHVVQHVV DQG 6RFLDO +

Persons Persons in Persons Persons Persons Persons All
living in  supporte staying  living in in other  living in  homeles
improvise d temporarii boardin temporar ‘severely s
d accomm' y with g houses y - persons

dwellings, n for the other lodgings crowded

tents, or homeless household dwelling

sleeping s s

out
o & %
12 138 70 39 0 104 365
24 96 115 51 4 77 360
9 173 27 35 4 69 321
47 121 103 5 0 23 298
Peninsula
5 142 52 61 3 12 275
4 39 52 0 0 126 220
0 88 17 16 0 50 179
0 65 24 28 0 59 176
225 1,967 883 1,496 14 3,321 7,916
1,119 7,172 3,080 4,413 108 8,930 24,828
20% 27% 29% 34% 13% 37% 32%
Victoria

Another form of data used to understand the local profile of homelessness is the data
collected by homelessness servicesabout people who are seeking homelessness support.
Analysis of this data in Melbourne 's east and south shows that women and children, and
young people are the most common clients of homelessness services.

AIHW Specialist homelessness data 201718, People using homelessness
services in the eagern and southern local area service network

Homelessness clients - Homelessness clients - Age/gender

gender 4,500
4,000

3,500
3,000

2,500
2,000
1,500
1,000
| L
0
0-9

10-19 20-29 30-39 40-49 50-59 60+ n.p.

=3
]

= Women and girls = Men and boys mwomen and girls  mmen and boys
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What is driving growing homelessness?

Homelessness services also record information about the reasons people are seeking
help. This reveals that the most common reasons for seeking homelessness assistance
across Victoriaare housing issues’ and financial reasons* (50%),and domestic and family
violence (38%).

Main reason for seeking Per cent of clients
assistance'

Housing issues 39

Domestic and family violence 38

Financial 11

Interpersonal relationships 4

Health

Other 6

This highlights the significance of lack of access to affordable housing asa driver of
homelessness.

Lack of access to affordable hous fhg is alsoa significant barrier to exiting homelessness
and it results in a bottleneck in crisisaccommodatio n and refuges. These emergency
optio ns areintended for short stays, but peopl e often end up staying for months, or even
years, with the result that crisis beds are frequently unavailable.

Long staysin congregate crisis accommodation result in poor health, wellbeing and
educational outcomes for children. These e “vironments are also highly stressful for
adults, both because living in close proximity with many highly vulnerable people creates
its own challeges and stress,and because people can't move on with their lives while
they don't know where they’ll be living long er-term.

The solution to the bottleneck in crisisaccommodation is not to make the bottle bigger
by creating more unsuitable temporary acommodatio n options, but to make the neck of
the bottle wider by building more housing that people can afford to make their homes.

% Housing crisis includes Inadequate or inappropriate dwelling conditions; H ousing affordability stress; Transition from
custodial arrangements; Transition from foster care and child safety residential placements; Transition from other care
arrangements; Discrimination including racial discrimination; Itinerant; Unable to return home d ue to environmental
reasons; Disengagement with school or other education and training; Previous accomm odation ended
4 Financial includes Insufficient money for rent; Employment difficulties, Unemployment

Page |4
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What is the problem of rental affordability?

It has become harder over the past two decades for low income households to find
affordable rentals in eastern and southern Melbourne because rents have risen faster than
people’s wages.

The Chart below uses data from the DHHS Rent Report,™ to illustrate that while local rents
in eastern and southern Melbourne have more than doubled since the year 2000, low
wages (represented by the retail wage index V) have only increased by 70%. This means
low waged workers, and people on Centrelink benefits, living in eastern and southern
Melbourne are either forced out of the rental market into homelessness or into
overcrowded dwellings , or are forced to pay far more than they can afford to secure
housing, meaning other necessities of life are foregone .

Local rents rising faster than low incomes

$500 Inner Eastern Melbourne
$400 Melbourne rents
$300 Outer Eastern Melbourne
$200 = South Eastern Melbourne
Mornington Peninsula
$100 . )
Retail wage index
$0
O = N M SO OMN~OWOOO O = NMITT LW O~ 0O,
O 0O 00000000 dd doddododdodd
O OO0 0000000000000 OO0 oo
N NN ANNNNNNNNNNNNNNNNN

Most peopl e accessing homelessness services ardiving on extremely low incomes; 76
per cent are reliant on a Centrelink benefit; and 14 per cent have no income at all. Only
10 per cent of people seeking homelessness supportderive their income predominantly
from paid employment. ¥ For most of these households private rental housing is not
affordable. Many households experiencing homelessness are also experiencing
discrimination in the rental market, in addition to affordability issues.

Data from the DHHS RentReport" shows that in the three months to June 2019, just five
properties were rented at a price that a single person on a Centrelink income could afford
across the entire south and east of Melbourne. More properti es were rented at affordable
rates for larger households in south eastern Melbourne, but still far fewer than is needed
to meet the need from households on very low incomes.
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Affordable lettings for indicative households on Centrelink incomes,
DHHS rent report June 2019

1 Bedroom 2 Bedroom 3 Bedroom 4+ Bedroom Total
Region # % # % # % # % # %

1 02% 19 11% 18 1.2% 24 25% 62 1.3%
Inner Eastern Melbourne

0 0 0 o o
Southern Melbourne 1 02% 9 06% 5 0.5% 4 09% 19 0.5%

9 {9 9 9 0
Outer Eastern Melbourne 2 31% 15 2.5% 18 1.9% 20 52% 55 2.7%

0 9 0 9 9
South Eastern Melbourne 1 08% 22 2.9% 144  8.0% 355 28.5% 522 13.3%

) . - 0.0% 24 49% 88 8.7% 23 71% 135 7.1%
Mornington Peninsula

In order to provide housing that very low and low income households can a fford, it is
necessary to provide social housing that is rented at an affordable proportio n of income.
Housing option s delivered as ‘Affordable Housing ', which are typically rented at a 20 per
cent discount to market rent, do not deliver housing that house holds at risk of or
experiencing ho melessness can afford, and so do not reduce homelessness.

Despite the critical importance of social housing for prevention of homelessness f or low
income households, it has become progressively more difficult to get into  social housing,
because the proportion of all Victorian housing that is social housing has been reducing
as Victorian investment in new social housing has not kept pace with population growth .
There are now 44,152 Victorian households on the wait list for social housing, including
17,717 households in the South and East of Melbourne. v

Social housing as a proportion of all dwellings

3.85%
3.81%  3.78%

3.72%

.66%
3.66% 3.60% 357%
3.52%
I I I 11

2010/11 2011/12 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20
revised Budget viii
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Local government and social housing

The most impactful activity t hat local governments can undertake to reduce homelessness
is to support the delivery of homes that people can afford. For the lowest incom e
households most vulnerable to homelessness this means provision of social housing.

Council to Homeless Persons engaged planning academic Professor Carolyn Whitzman to
prepare a paper to inform this report on policy option s to increase social housing for
Councils in southern and eastern Melbourne. The full paper, which also outlines principles
to underpin a local government housing policy , is available from the City of Monash.

Current policy context for social housing

The Victorian Government receives funding for social housing and homelessness services
from the Federal Government through the National Housing and Homelessness
Agreement. The Victorian Government also contributes additional resources. Funding
received by the Federal Government and funds spent by the Victorian Go vernment are
illustrated in the Chart below (figures from Victorian State Budget papers).*

State Government spending on social housing and homelessness
(millions)

$700
$600
$500

$400
$300
$200
$100
$0

2011/122012/13 2013/14 2014/15 2015/16 2016/17 2017/18 i?jfg%{g

m State Government spending on social
housing and homelessness

m Commonwealth housing and
homelessness grants to Victoria

407.4 4142 436.6 4227 460.4 489.9 583.0 574.8

4347 3428 346.2 3622 3529 360.0 366.0 349.0

This chart highlights that funding from the Federal Government has been falling, while
Victorian Government spending has been increasing. However, it is also the case that the
Victorian Government spends only half as much per capita on social housing as the
national average.* There is both capacity, and an urgent need, for both the Victorian and
Federal Government to do more to deliver social housing infrastructure.
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Recent research by the Australian Housing and Urban Research Institute (AHURI)
identified a shortfall of social housing for Melbourne’s south east, outer east and the
Mornington Peninsula of 25,700 proper ties, and projected this shortf all to grow to 42,200
by 2036.”

In 2017, the Victorian Government released a housing strategy Homes for Victorians, and
updated the metropolitan planning strategy Plan Melbourne 2017-2050.4

Homes for Victorians committed ne w funding and loans for social and affordable housing .
This includes the $1 billion Social Housing Growth Fund, which makes an annual
allocation thro ugh a competitive process and prioritises projects that are partnerships
between the Victorian Government and other parties including local government. The
State Government also committed other funding to bring the total of new soci al housing
units expected to be delivered by 2022 to 6,000 new social housing homes , including the
renewal of 2,500 existing public housing residences.

In 2018, the Victorian Government (DEWLPR 2018) introduced a definition of affordable
housing for use in the planning process, and in 2019, made provision of affordable
housing a goal of the Planning and Environment Act (DEWLP, 2019b).*"

The Act defines affordable housing as housing affordable at 30% of household income for
very low, low and moderate income households . ‘Very low’ incomes are defined as less
than 50% of Area Median Income (AMI, with Area being Greater Melbourne); * low’ as 50-
80% of AMI, and ‘moderate’ as 80-120% of AMI.

The Victorian Government has also provided guidance to local government about how to
enact voluntary ‘Section 173’ agreements for inclusion of affordable housing w ith
developers (DEWLP, 2018).However, very little other guidance —on assessing need,
using other mechanisms to create and preserve affordable housing, or measuring success
—has been provided by the state government. A Ministerial Advisory Committee on
Planning Mechanisms for Affordable Housing has recently (October 2019) been convened
to address these problems.

At the local government level, most councils have housing strategies (e.g. City of
Monash, 2014). Many have not been refreshed since Plan Melbourne, Homes for
Victorians, to incorporate the new definitions and mechanisms.
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Using local government levers to increase social housing

1. Developing a local government housing strategy

Even if State and Commonwealth policy and financing commitments remain inadequa te,
local governments can lead the way in providing more housing that is affordable to those
who need it most, through adopting best practice housing strategy principles and
mechanisms. In developing a local government housing strategy there are five key
principles that should be included:

Housing is a right: As recognised by international human rights conventions and
sustainable development goals. This meansthat housing for those most vulnerable
to homelessness mustbe prioritised.

Greater Melbourne is an integrated region: There needs to be a coordinated
approach to needs assessments andmechanisms by its 32 local governments, and
state and federal governments should also try to align their policies with those led
by local government.

Homeless and inadequately housed people’ s voices must be heard:
Empowering and giving voice to inadequately housed people is vital to raise
public understanding about problems and solutions

Comprehensive whole-of-government approach: Not only must local
governments be aligned, but all levels of government should be coordinating their
health, planning, and housing services.

Not-for-profit rental alternatives to speculative housing are prioritised : Scaling
up not-for-profit housing is the only way to meet the unmet needs of lower-income
households. The private market cannot provide affordable housing for the poorest
households without subsidy.

2. Local and state government land for social housing

Well located land is one of the biggest costs of delivering social housing, and is the most
powerful tool that Councils can use to increase local social housing availability .

There are four stagesto achieve this: (1) local government identifying suitable land; (2)
identifying not-for-profit housing and service partners; (3) together with the partners,
identifying sources of funding; (4) construction.

Land: The University of Melbourne Transforming Housing Project has developed an
online Housing Access Rating Tool (HART)for Greater Melbourne. Maps produced using
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this tool, which provide details of government -owned vacant or underutilized ‘lazy’ land
sites, suggest infrastructure-rich areas particularly suitable for affordable housing
development (Palm, Raynor and Whitzman, 2018).

In the Southern region, these include Oakleigh South, Dingley Village, Mentone,
Mordialloc, Chelsea (Kingston); Springvale, Noble Park, Dandenong; Cranbourne,
Hampton Park, Narre Warren; Carrum Downs and Frankston Centre.

South metropolitan region HART scores and government land sites
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In the Eastern region, infrastructure and government land -rich sites include Bulleen
(Manningham); Box Hill (Whitehorse); Mount Waverley, Clayton (Monash); Wantirna
South, Rowville, Ferntree Gully (Knox); Lilydale (Yarra Ranges).

East metropolitan HART scores and government land sites

A number of Melbourne Councils, including Melbourne, Port Phillip and Darebin, have
provided council land at a peppercorn lease (that is, a negligible land rent such as
$1/year) to social housing providers to support new provision of social housing .

An example of local government land use might be three large (at least 15,531 square
metres, according to HART) Monash Council-owned parking lots south and north of
Winbourne Road, serving shops just to their east on Stephenson Road and a train station.
The sites are less than 200 metres from Mount Waverley Station, close to parkland, a
library, a community centre, and Mount Waverley Primary School. Housing could be built
above the lot, or part of the lo t could be repurposed for residential purposes.

In addition to identifying land owned by Councils that can be used for social housing,
local government can also identify ‘lazy’ state or federal government land in their
municipality, and seek to partner with these levels of government to achieve new social
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housing supply. Local MPs can be useful allies in the process of advocacy necessary to
realise these partnerships.

Council land and redeveloped public housing are not the only sources of free or low -cost
land and buildings. In Vancouver, there are also local and senior government supports
that build partnerships with churches with surplus land, including 400 units on four United
Church sites (BC Housing, 2018)". Working with the State Government to free up as
much of their land as possible for not-for-profit development, and encouraging
partnerships and ‘asset bundling’ amongst not-for-profit groups in order to access better
financing terms and serve a broader segment of at-risk populations, are within the remit
of local government.

Selecting a not-for-profit housing partner or partners: There are 10 registered not-for-
profit_ housing assodations which develop housing in Victoria (DTF, 2019), all with slightly
different mandates. There are also 29 registered not -for-profit housing providers which
manage housing, and often provide associated supportive social services. It would be
possible to encourage partnerships between housing providers on a larger site, with for
instance, an indigenous or women-specific service provider.

Funding: The Victorian Government’s $1 billion Social Housing Growth Fund (2019)
prioritises social and affordable housing on donated “non -Victorian government land” .
Councils can also present options to the Victorian Government for partnerships to deliver
social housing independently of the Growth Fund.

The Lord Mayor’s Charitable Foundation (2019) provides funding to projects serving very
low income households, and is likely to favour projects where local councils contribute
land. Financing from the Commonwealth Bond Aggregator or improvements to nearby
infrastructure using the federal Infrastructure Contributions fund would also be possible if
this vicinity is seen as a Growth Area (as is certainly the case at nearby Monah University).

3. Inclusionary zoning

Local Government can enact voluntary ‘Section 173’ agreements for inclusion of
affordable housing with developers (DEWLP, 2018). However, these voluntary inclusionary
zoning mechanisms are cumbersome to administe r, are vulnerable to being overridden by
VCAT, and are only able to achieve a small increase insocial housing.

Advocating for the State Govenrment to legislate for mandatory inclusionary zoning, at
much higher proportions than the current 3 -5% voluntary mechanisms, is necessary to
obtain a critical mass of social housing. Local government would then be respons ible for
forming local agreements with developers.
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Montreal has recently replaced a weaker and more cumbersome project -by-project
negotiated inclusionary zoning regime with a ‘20/20/20' By-Law for a Diverse Metropolis .
In these new inclusionary zoning rules, 20% of any new development over five units must
be social housing for very low-income households (the rent is 25% of household income
in Quebec), 20% must be affordable rental (at a regulated rent that is affordable to low-
income households at 80% of AMI) and 15-20% must be family-friendly (3 or more
bedrooms). They expect a cash contribution for developments of 5 to 49-units (which
goes into a designated fund for affordable housing) and then a turn-key arrangement in
larger developments.

A turn-key arrangement simply means that the developer builds the units (usuallyon one
part of the site) and then hands over the management to a social housing provider (the
household is eligible for further rent assistance).The affordable rental apartments can
either be managed by the developer (if it is a purpose-built rental building, with rents
inspected annually for compliance), or handed over aswell to a social housing provider in
a turn-key arrangement. The family units can be social or market dwellings but the
expectation is that at least half of the larger units will be social and/or affordable. While
there are some slightly different requirements outside the central city area (more family-
friendly housing), the by-law applies across the City (which has 1.7 million of the
metropolitan population of four million).

4. Local government action to preserve low-cost rentals

Local councils can help prevent homelessnessusing simple low-cost measures. They can
publici se emergency loans for renters, such as the state government’'s RentAssistbond
loans (DHHS, 2019a), as well as tenants’ rights against steep rent increases Given that
most people interact with local councils in council-owned spaces such as libraries and
town halls, information on local low-cost housing and interventions to prevent
homelessness canbe publici sed in these spaces.

The City of Port Phillip (2016), one of the most experienced Greater Melbourne councils
when it comes to affordable housing, works with not-for-profit providers (DTF,2019)
which buy up and maintain rooming houses and other low cost accomodation options.
The local government role identifies existing rooming houses, especially those that are
contravening local health or safety by-laws, and encourages and assist not-for-profit
provider s to purchase these when they are under threat of sale or demolition.

Local government can also have animpact on the use of rental property for short-term
rentals like AirBNB. See work by the West Australian Local Governance Association, which
has explored regulation optio ns in detail (WALGA, 2019).
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5. Delivery of affordable housing

The focus of this paper is on the delivery of social housing, as this is the housing form
needed to reduce homelessness. However, in a broader housing strategy that also aims
to ensure that low-moderate income households can afford local housing opportunities,
there is also a role for local government to support affordable housing delivery.

Options to achieve an increased supply of affordable housing include:

Community Land Trusts: The Community Land Trust (CLT) modelinvolves creating a
not-for-profit entity created to acquire and hold land for the benefit of a community and
provide secure affordable access to housing and sometimes commercial and community
services for residents. The CLT acquires land in a community —either by purchasing land
directly or through donations of land, land and buildings, or money to purchase land. T his
land is held in perpetuity (for instance, on a 99 -year lease) so that it can always be used
for affordable housing. Access to this land is often limited to very low - to moderate -
income households. The Cities of Sydney and Port Phillip are in the process of developing
an Australian model of a Community Land Trust (Crabtree and Twill, 2019)*.

Council land and redeveloped public housing are not the only sources of free or low -cost
land and buildings. In Vancouver, there are also local and senior government supports
that build partnerships with churches with surplus land, including 400 units on four United
Church sites (BC Housing, 2018).Encouraging partnerships and ‘asset bundling’ among
not-for-profit groups in order to access better financing terms and serve a broader
segment of at-risk populations, are within the remit of local government. A target of

1,200 units over 10 years using this mechanism is feasible for Monash, especially working
in concert with other Greater Melbourne councils through establishment of a CLT.

Build-to-rent: With vacancy rates(DHHS, 2019b) well below the 3% required for a
healthy rental market (Kerr, 2018), Melbourne needs more well-located affordable
purpose built rental dwellings to serve low to moderate -income households, and prevent
them from “crowding out” lower cost private rental options.

One idea being tested to scale up build -to-rent in the Greater Vancouver municipality of
Burnaby is rental-only zoning in areas close to trains and other frequent public transit
(Gawley, 2019)". As part of legislative reforms, developers who demolish rental buildings
would need to construct low -cost replacement units, and all new multi -unit development s
would be required to provide 20% affordable rental. Preserving low-cost rental is much
less expensive than building new low-cost rental, so mechanisms to preserve and expand
low-cost market rental should be advocated for by local governments as part of planning
reform.
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Local government reducing the harm of homelessness

Although the most effective way local government can respond to homelessness is by
contributing to social housing growth, there are also other levers for local gov ernment to
reduce the harm of homelessness, and to better include local residents living without a
home. This section outlines the stages for local government in developing a
homelessness strategy and profiles best practice in responding to homelessness in
Melbourne.

Other useful resources include Prance F, Beer A & Horne S.The Role of Local
Government in Addressing Homelessness: A Tool Kit for Local Government, and the
October 2013 Local Government and Homelessness edition of Parity, which showcases
activity across a range of local government areas.®

To take effective action to respond to homelessness, Councils need to:
1. understand homelessness in the Local Government Area

2. identify what Council is doing and could be doing to respond to homelessness,
and

3. develop strategies to fill the gaps.

These three themes are explored below with examples.

1. Understand homelessness in the Local Government Area

Developing an evidence base around homelessness in the LGA provides an
understanding of the extent of local h omelessness and the different target groups
affected. The evidence base should include:

x homelessness and housing data to identify how many peopl e don’t have a home or
are living in marginal or unaffordable housing, the types of accommodation in which
they are staying, and trends in homelessness and service usage(refer AIHW and
ABS)

x data from services that support people experiencing homelessness, including
internal departments and the relevant local area service network, which will have
local service data, and qualitative information about local services and service gaps

o Eastern Homelessness Network
0 Southern Homelessness Network

5 Individual editions of Parity are available to order from Council to Homleess Pers ons, or can be accessed by subscribers in
the online archive.
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x input from people living without a home locally

x an analysis oflocal government’s interface points with people experiencing
homelessness, including

o by laws and parks staff or contractors interacting with people sleeping rough
using public land and facilities

0 people at risk of homelessness receiving council run services, such as Home
and Community Care or Maternal and Child Health

o people without a home or at risk of homelessness requesting assistance from
council staff

community members wanting “to do something”
local traders
councillors, and

o o o o

boarding house and caravan park regulations.
Sometimes, additional research may be needed to fill knowledge gaps.

x Local government can undertake a Street Count to count people sleeping rough.
This Street Count counts people sleeping rough in five metropolitan Melbourne
councils and was last held in 2018.

2. Identify what Council is doing and could be doing to respond to
homelessness

This includes specific activities to address homelessness and broader preventative or
early intervention strategies such as in early childhood, youth and aged care. A
comprehensive analysis will look at access to Council services and spaces, advocacy and
support, affordable housing, implementation issues and monitoring. Starting points
include thinking about:

x policies and other processes that affect people without a home, for example, heat
wave policies, social justice charters, reconciliation action plans and public health
and wellbeing plans

x direct supports that have as part of their target group people who may be
marginalised and/or at housing risk, for example, the Commonwealth Home
Support Program or a mother’s group supporting vulnerable single young mothers

x programs and facilities that homeless people may or can use, such as public
libraries or public toilets and shower blocks

x regulation of boarding houses or caravan parks
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x by laws, which may exclude homeless people, or which impact negatively on people
who are homeless, for example use of public spaces or parking infringements

x

consultation processes and how they include or exclude people who are homeless

x

Including the experience of homelessnessin the evidence base or strategic planning
information for Municipal Public Health and Wellbeing Plans.Councils with better
housing and homelessness dataappear to be more likely to identify people who
don’t have a home as apriority group and develop actions.

Best practice examples

x City of Port Phillip Health and Wellbeing Background Report . This report includes
housing and homelessness as part of its health and wellbeing profiles.

x City of Port Phillip Homelessness Action Strategy 2015- 2020

x Inner West Council (NSW) Homelessness Policy

3. Develop strategies to fill the gaps

Ultimately this would result in a homelessness policy or strategy that might include:

Policy, protocols and procedures

x To provide advice and direction for council and council staff to respond to people
who are homeless, and ensure that council services are inclusive. For example,
designing internal wor k-flow processes for when people without a home present at
council offices or come in contact with council staff, or for when a comm unity
member raises a concern.

X Some Councils have a designated staff member or role to coordinate and
streamline responses, and/or referral email addresses, on line submission forms and
phone numbers.

Best practice examples:

x Rough sleeping protocols: these should be informed by the Victorian Charter of
Human Rights and Responsibilities and promote support and assistance, rather than a
penalties/ enforcement, approach.

City of Yarra: How to respond to rough sleeping and squatting in Yarra protoco |

X

x City of Port Phillip: Protocol for assisting people who sleep rough
x City of Melbourne: Protocol to address rough sleeping
X

City of Yarra: Library ServicesPolicy, which actively encourages vulnerable people to
use libraries, spaces and services and supports staff to engage with vulnerable library
users, including people without a home .
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Partnerships and support of local services

Partnerships with, and support to, local services is an effective way to improve the type
and level of support for people without a home . While investing in direct service delivery
is generally outside the scope of local government responsibility, many larger Councils
with significant rough sleeping populations use this as an effective way to immediately
strengthen local responses. In areas without a local entry point for homelessness services,
local council can play a valuable role supporting people to access the nearest
homelessness entry point.

Taking a leadership role in service planning and coordination can reduce duplication,
support access and promote better integration and coordination with council services.
Working in partnership also supports good advocacy.

Best practice examples:

x Engaging a homelessness support agency to provide first line support to homeless
people who are sleeping rough and to whom Council needs to respond in relation to
issues of public or personal safety, for example to children who are homeless or ad ults
who are unwell.

X Working with local homelessness support agencies to establish and promote clear
referral pathways for people who contact Council for assistance or who Council ident ify
as needing assistance. This might include protocols for sharing information. Eg. City of
Melbourne protocol

X Convening relevant groups for planning and advocacy purposes. For example: City of
Melbourne Services Coordination Project

X Supporting the targeting of health and community support services to people w ho are
homeless. This could include providing low cost or in -kind use of consulting or
community spaces.

Advocacy to other levels of government, business and philanthropy

This can include partnership arrangements to promote and develop options to addres s
homelessness. Good data and a good understanding of homelessness in the municipality
will support the development of clear advocacy messages.
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Best practice examples:

For example: Several local governments including
the City or Moreland, Melton and Port Phillip have
partnered with the national Everybody’s Home
campaign to advocate to the state and federal
government around the need to invest in social
housing. The Council of Capital City Lord Mayors

have also partnered with Everybody’s Home in a series of high profile public events,

including in this message to supporters from Federal Parliament.

x The City of Melbourne is partnering with the Lord Mayor's Charitable Foundat ion to
establish a giving account within the Foundation's tax deductible Fund to take pledges
and accept donations for a new homelessness initiative to repurpose buildings to
provide appropriate accommodation and house essential services.

Increasing community awareness and understanding of homelessness

Councils can develop local projects that aim to build empathy for local residents wit hout
a home.

Best practice examples:

X Comprehensive information on website about homelessness, people’s rights,
homelessness support services and Council’s approach to homelessness. Can include
links to service providers and Council to Homeless Persons

x Grants programs which resource programs that demystify homelessness or provide a
voice for people without a home , such as an art exhibition. Eg: Yarra Grants

x City of Melbourne Connect Respect provides free training to business to build their
understanding of, and support, their response to homelessness in the city.

Increase responsiveness of Council facilities and services to the various needs of people
experiencing or at risk of homelessness
This can include:

x providing information to people experiencing homelessness or at risk of
homelessness about where they can access housing and support

x having a clear contact point of contact within Council for community members to
report concerns about homelessness (who can make appropriate referrals and/or
address concerns)

x providing facilities which support people who are homeless (such as showers)

Page |19




&LW\RI*UHDWHU 'DQGHQRQJ 021'$<  -8/<
25',1$5< &281&,/0((7,1* 0,187(6

5HIJLRQDO &KDUWHU /RFDO *RYHUQPHQW +RPHOHVVQHVV DQG 6RFLDO +

x training for staff to improve awareness and understanding of homelessness, to
identify a person at risk of homelessness and knowledge of support options for
referral.

Best practice example:

x City of Melbourne: Homelessness and extreme weather program identifies people who
are homeless as a priority group.
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v Australian Bureau of Statistics 2019, 6345.0 - Wage Price Index, Australia, Jun 2019, Australian
Government, Canberra

v Australian Institute of Health and Welfare, 2018, Specialist Homelessness Services Collection

V' Victorian Government, Department of Health and Human Services, 2019, Rental Report; June
quarter 2019

Vi Victorian Government, Department of Health and Human Services, 2019, Victorian Housing
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Vil Figures for social housing from Victorian Government State Budget Papers, and for ‘all housing’
from Victorian Government, Victoria in Future, data for occupied dwellings
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* Productivity Commission, 2019, Report on Government Services, Part G. Housing and
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Infrastructure. an investment pathway, AHURI Final Report 306, Australian Housng and Urban
Research Institute Limted, Melbourne

%l Victorian Government (2017a) Plan Melbourne 2017-2050. Retrieved 8 October 2019 and
(2017b) Homes for Victorians: Affordability. Access and Choice. Retrieved 8 October 2019 from
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TERMS OF REFERENCE

Working Group - Regional Local Government Charter Homelessness & Social Housing

Chair
Fee Harrison, Manager Community Strengthening, Monash Council
All meetings to be hosted and coordinated by Monash-Council on Microsoft. Teams

Secretariat
Emily Halliburton, Coordinator Social Policy & Health Planning, Monash Council
Emily.Halliburton@monash.vic.gov&®518 3073 (Part-time: Mon, Wed & Thurs)

Badkground

On November 26 2019, CEOs and executive staff representing 14 Eastern and South-Easteroafwaincil
together in a forum focused on homelessness and social housing by Monash Council. Tthebgegdlied of this
forum was to develop a unified, local. government response to homelessness and to advocate fefonajdo
increase the supply of social housing across Victoria.

TheCEO Forum: Local Government Regional Response to Hometesshesksconsensus that adopting a

regional charter with three clear leverage points for local government would create the power andepi@ss

systemic change. The systemic change sought by the coalition of Councils is to influence an increase to the supply
of permanent, safe, appropriate and timely housing for the most vulnerable members of our commutdty and

seek the move towards housing first as a key foundational principle. The 14 metropolitan Gpnesisiting

more than 2 million residents are united in propelling an improved homelessnesssptiliny-and service

sector.

Purpose

The purpose of this short and intensive time-specific regional agenda piece is ¢p @deRelgional Local
Goverment Charter for Homelessness & Social Housing. The Charter will outliresl alocéfi government
response to homelessness and advocate for major reform to increase the supply of social housiNictaiass
The Charter will articulate clear leverage points for local government to create the power and pressure for
systemic change. The Charter is to represent the position of 14 Eastern & South-East Councils.

Membership

X 14 Eastern & South-East CoundBaysideBoorondara, Casey, Cardinia, Frankston, Dandenong, Knox,
Kingston, Manningham, Maroondah, Monash, Mornington, Whiset®iyarra Ranges

x Eastern Region Group of Councils [ERG]

x Eastern Affordable Housing Alliance [EAHA]




&LW\RI *UHDWHU 'DQGHQRQJ 021'$<  -8/<
25',1$5< &281&,/0((7,1* 0,187(6

5HIJLRQDO &KDUWHU /RFDO *RYHUQPHQW +RPHOHVVQHVV DQG 6RFLDO +

SQupported By
X Municipal Association of Victoria
x Department of Health & Human Services

Reporting & Resourcing

Monash Council has been nominated to lead the governance and coordination of Charter meetirgyadtiothoriented,
time-specific piece of work. Agenda and minutes to be circulated by Monash Council to members utitredoifgut by all
members.

Term of Group
February 202G August 2020
Meetings to now be held monthly via videoconferencing on Microsoft Teams due to COVID-19 adjustments.

Meeting Schedule 2020

X Meeting 1, Monday 10 February 2020, 10adi.30am (Monash Council)
Meeting 2, Monday 2 March 2020, 10am2pm (Monash Council)
Meeting 3, Thursday 23 April 2020, 11a42.30pm (Microsoft Teams)
Meeting 4, Thursday 21 May 2020, 11.30atpm (Microsoft Teams)
Meeting 5, Thursday 11 June 2020, 11&ah?.30pm (Microsoft Teams)
Meeting 6, Thursday 9 July 2020, 11&&P.30pm (Microsoft Teams)
Meeting 7, Thurs 6 August 2020, 11at2.30pm (Microsoft Teams)

X X X X X X

Sope

The scope of the Charter Working Group will be to develop a Regional Local Goverment Charter for
Homelessness & Social Housing to be endorsed by the 14 Councils represented in thatQodrt2820 Council
meeS]vPe v 8§} vepE ]85 Ju%o u vS Ebpective straiegic policies pnd planning going
forward.

Quorum
All 14 Councils must have representation at each meeting and be in agreement with finalised Charter product
before it is submitted to July 2020 Council meetings.

Role of Members

x Each Coundjl*  # nominate Council Charter Champions to attend Charter meetings

X Charter Champions to attend each meeting to actively contribute to the development of the Charter

X Charter Champions to coordinate the required response from the executive leadership team of each of
the respective Councils

X Charter Champions to ensure Charter is submitted to July Council 2020 Council meeting

x Each Council Charter Champion to ensure that the Charter is impléme Jv§} Z }pv Jo[s E %o
strategic policies and planning following endorsement at July 2020 Council meetings

x Original CEO group to be invited to attend final meeting of Charter

Prioritiesand Timelines
x Jan 2020/owards a Regional Local Gover v§ Z ES €& (}& ~} ] o ,}u*]JvP h%o](S Jv D
\ eS[ % %o E * vS S} viulv § Z Z u%]}vel € % E  vS]vP §Z {0 }uv
meeting in Feb
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X Feb & Aug 2020: Collaborative partnership consultation with all 14 Councils and relevamhgovand
service sector partners through action-based milestone meetings

July 2020: Charter taken to Council meeting for endorsement

AugOct2020: Meetings with State Government officials

July t Dec 2020: Charter implemented by 14 Councils

Dec 2020Determination of state-wide engagement and také }( Zs @g8ndi §nd identification of
long-term ownership of Charter

X X X X

For further background to this regional piece, please review:

o Zd}A &2z P]}v o >} o '}A Evu vs Z E$ & (}JE *} ] 0 ,}u*]vP h%o](§ Jv D

Stimulus Paper (Attached)

Video(3:40 mins duration): Highlights Vide€ EO Forum: Local Government Regional Response to Homelessnes

Making a Difference effective local government response to homeless@essicil to Homeless Persons, commissiol

by Monash Council, October 2019

o Local Government Regional Response to Homelessness Survey ReSdtgh and South-East Coundésjgned and
prepared by Andrew Hollo, Workwell, Commissioned by Moash Council, November 2019

o Stimulus Papet ,}pe]vP d EP $¢ (}E Z P]}veW ,}A & <] Jo ]+ $Z}®pjessobCarojynE
Whitzman, Phd, Fellow, Planning Institute for Australia, October 2019

o o
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&29," *UHDWHU 'DQGHQRQJ&RXQFLO 5DWH 5HOLHI 3DFNDJH
)LOH ,G
5HVSRQVLEOH 21ILFHU 'LUHFWRU &RUSRUDWH 6HUYLFHYV

5HSRUW 6 XPPDU\

,Q$SULO &RXQFLODQQRXQFHG LWV EURDGHU FRPPXQLW\UHOLH
&29," 7KLY SDFNDJHLQFOXGHG UDWH ZDLYHUV IRU ERWK SHQVLRQ
WKH-REVHHNHU XQHPSOR\PHQW EHQHILW %RWK WKRVH ZDLYHUYV ZH

7KLVUHSRUW VHHNV WR HIWHQG WKH DELOLW\IRU WKRVHUHFHLYLQ
ZDLYHULQWR WKH IROORZLQJ ILQDQFLDO \HDU

5HFRPPHQGDWLRQ 6 XPPDU\

7TKLVUHSRUWUHFRPPHQGYV WKDW &RXQFLO HQGRUVHV WKH SURYLVL
IRUWKRVH UHVLGHQWV LQ UHFHLSW RI WKH-REVHHNHU EHQHILW IRU
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&29," *UHDWHU 'DQGHQRQJ &RXQFLO 5DWH 5HOLHI 3DFNDJH &RQW

%WDFNJURXQG

TKHLPSDFWV RIWKHSDQGHPLFRQWKH*UHDWHU 'DQGHQRQJFRPPXQ
KDV FHUWDLQO\ QRW EHHQ LPPXQH WR WKHVH VDPH LPSDFWYV

SHFHQW PRGHOOLQJKDV KLIKOLIJKWHG WKDW WKHDGYHUVHILQDQFL
ILQDQFLDO \HDUV LV PLOOLRQDQG WKLV FRXOG LQFUHDVH
LWV FXUUHQW VSLNH LQ SRVLWLYH FDVHV

2IWKHWRWDODPRXQW D VXP RI PLOOLRQUHODWHV WR GHFLVLRQV
WR SURYLGH FRPPXQLW\UHOLHI GXULQJ WKLV WLPHRIFULVLV ,QFO.
SURYLGH*UHDWHU 'DQGHQRQJTV SHQVLRQHUV ZLWK D UDWH Z
GXHEDFN LQ 0D\ DQGIRUDQ\UDWHSD\HU UHFHLYLQJ WKH -REVHH
UDWH ZDLYHU LQ WKH ILQDQFLDO \HDU

*LYHQ WKH RQJRLQJLPSDFWV RI WKH SDQGHPLFDQG ZLWK FRQFHUQV
DOORZDQFH DW WKHHQG RI6HSWHPEHU &RXQFLO LV VHHNLQJ WR FR
LQWR WKHIROORZLQJILQDQFLDO \HDU WR DVVLVW LWV UHVLGHQWYV

7KLV ZLOODSSO\WRUHVLGHQWLDO UDWHSD\HUVLQ UHFHLSW RIWKH -F
7TKHDSSOLFDWLRQLVDYDLODEOHYLDDQRQOLQH GLJLWDO IRUP

,QIRUPDWLRQRQ WKHDYDLODELOLW\RIWKHZDLYHU ZLOO EH SURPR
LQ KDUG FRS\ SURYLGHG ZLWK WKHDQQXDO UDWH QRWLFH

W VKRXOG IXUWKHU EH QRWHG WKDW IRUWKRVHUHVLGHQWYV ZKR GR
UHPDLQV WKHDELOLW\WR VHHN DUDWH ZDLYHU YLD &RXQFLOYfV 5DW

SURSRVDO

7KLV UHSRUWUHFRPPHQGVY WKDW &RXQFLO HQGRUVHYVY WKH SURYLVL
IRUWKRVH UHVLGHQWV LQ UHFHLSW RI WKH-REVHHNHU EHQHILW IRU

&RPPXQLW\30DQ u,PDJLQH 1DQG &RXQFLO 30DQ + 6WU
BWUDWHJILHV DQG 30DQV

$IWHU FRQVXOWDWLRQ ZLWK WKH *UHDWHU 'DQGHQRQJFRPPXQLW\ R
IRUWKHPVHOYHV DQG WKH &LW\LQ WKHUHVXOW ZDV WKH *UHDWH
9 7KLV UHSRUW LV FRQVLVWHQW ZLWK WKH IROORZLQJFRPPXQLW

&RPPXOBWBDIOPDJL Q Hf
3HRSOH

JLIHF\FOH DQG 6R FL DIOH6X-SGRWHIW LR QV VXSSRUWHG
2SSRUWXQLW\

-REVDQG % XVLQHVYV 23YRVYWNHQORWY DV G DITRUGDEOH
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&29," *UHDWHU 'DQGHQRQJ &RXQFLO 5DWH 5HOLHI 3DFNDJH &RQW

/IHDGHUVKLS E\ WKHKERXKPBFGOQJ &RXQFLO
&RXQBDDQ

7TKH &RXQFLO 30DQ GHVFULEHV WKH NLQG RIITXWXUH WKH &RXQFLO L\
RYHU IRXU\HDUV 7KLV UHSRUWLVY FRQVLVWHQW ZLWK WKHIROORZL

3HRSOH

$ FUHDWLYH FLW\ WKDW UHVSHFWV DQG HPEUDFHV GLYHUVLW\
2SSRUWXQLW\

$Q RSHQ DQG HIIHFWLYH &RXQFLO
JLQDQFLDO ,PSOLFDWLRQV

7TKHUHVRXUFH UHTXLUHPHQWYVY DVVRFLDWHG ZLWK WKLV UHSRUW DU
KRZPDQ\UHVLGHQWYVY DSSO\IRUWKHUDWHZDLYHU &RXQFLO HVWLP
WKHLQLWLDO UDWHZDLYHULQ DQGKDVQRWIXOO\DOORFDWHG \
UDWH ZDLYHU LV H[SHFWHG WR UHPDLQ ZLWKLQ WKLV WRWDO IXQGHC(

&RQVXOWDWLRQ

&RXQFLOORUV FRQVLGHUHG WKHLU SRVLWLRQ RQ WKLV DGGLWLRQD
KHOG RQ -XO\

&RQFOXVLRQ

7TKHLPSDFWV RI &29,' FRQWLQXH WREH SURIRXQG DQG &RXQFLO O
WR UHPDLQ DJLOHLQ KRZZHFDQ EHVW UHVSRQG WR DVVLVWLQJ RXU
WLPHY 7KHSURYLVLRQRIDIXUWKHUUDWHZDLYHUIRUWKRVHUHVLGH
LVDQ HI[DPSOH RI WKLV DVVLVWDQFH

SHFRPPHQGDWLRQ

7KDW &RXQFLO XQGHU6HFWLRBDO $RY RUYRHQWSIRYLGHY D UDWH ZD
RI RIl WKH FXUUHQW &RXQFLO UDWHV E\DSSOLFDWLRQ IRUDQ\ UD
*UHDWHU 'DQGHQRQJDQGLVLQ UHFHLSWRIDQ XQHPSOR\PHQW EHQF
RIILQDQFLDO KDUGVKLS IRUWKH SHULRG HQGLQJ 1RYHPEHU
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&29," *UHDWHU 'DQGHQRQJ &RXQFLO 5DWH 5HOLHI 3DFNDJH &RQW

0,187(

ORYHG E\ &U 7LP 'DUN
6HFRQGHG E\ &U ODWWKHZ .LUZDQ

7KDW &RXQFLO XQGHUBHFWLRRBDO $RY RUQYRHQWSEFRWY LGHV D UDWH ZD
RI RIl WKH FXUUHQW &RXQFLO UDWHV E\DSSOLFDWLRQ IRUDQ\ UD
*UHDWHU 'DQGHQRQJDQGLVLQ UHFHLSWRIDQ XQHPSOR\PHQW EHQF
RITLQDQFLDO KDUGVKLS IRUWKH SHULRG HQGLQJ 1RYHPEHU

&$55, ("
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SHSRUW RQ ODWWHUV 'LVFXVVHG DW &RXQFLOORU %ULHILQJ 6H"
- X0\

JLOH ,G | $
5HVSRQVLEOH 2IILFHU 'LUHFWRU &RUSRUDWH 6HUYLFHV

5HSRUW 6 XPPDU\

$VSDUWRI&RXQFLOTVRQJIJRLQIJHIIRUWV WRLPSURYHWUDQVSDUHQF
DW&RXQFLOORU %YULHILQJ6HVVLRQV 3UH &RXQFLO OHHWLQJV RWEk
RIDFRQILGHQWLDO QDWXUH DUHUHSRUWHG RQDW RUGLQDU\ &RXQ

7KHPDWWHUV OLVWHG LQ WKLV UHSRUW ZHUH SUHVHQWHG WR &RXQFL
LQ -XO\

5HFRPPHQGDWLRQ 6 XPPDU\

7TKLVUHSRUW UHFRPPHQGYVY WKDW WKHLQIRUPDWLRQ FRQWDLQHG ZL
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5HSRUW RQ ODWWHUV 'LVFXVVHG DW &RXQFLOORU %ULHILQJ6HVVLRQV
&RQW

ODWWHUYV SBUHVHQWHG IRU 'LVFXVVLRQ

,WHP &RXQFLOORU ©
6HVVLRQ 3UH

OHHWLQJ

bULHILC
RRXQFL

+LJK/HYHO &29,"' 8SGDWH - X0\

&RXQFLOORUV ZHUHJLYHQ DQ RYHUYLHZ
DOQG LWV LPSDFWRQ &RXQFLOYV VHUYLF

RI WKH &29,'
HV DQG IDFLOLW

SDQGHHI
LHV

S5HYLHZ RI *UHDWHU 'DQGHQRQJ &LW\ &R
7TRXULVP 6WUDWHJILHV

QFPLOV )RRG DQG

&RXQFLOORUVXSSRUWZDV VRXJKW WR FH
EH\RQG WKH RULJLQDO WLPHIUDPHV VHW
LPSOHPHQWDWLRQLV OLNHO\WR UHTXL\

RQWLQXHLPSOH
ZLWKLQ WKH V
JH DW OHDVW W

PHQWL
NUDWH.
KUHH P

'UDIW 3XEOLF 7UDQVSDUHQF\ 3ROLF\ 'UL
DQG 5HLPEXUVHPHQW 3ROLF\ '"UDIW *RY}
$VVRFLDWHG *RYHUQDQFH /RFDO /DZ

IWXPSHQVHV 6
HUQDQFH 5X0OHV\

XSSRUW
DQG

&RXQFLOORUFRQVHQVXV ZDV VRXJKW WR
RI WKHDERYH OLVWHG SROLFLHV WR WK
&RPPXQLW\HQJDJHPHQW SURFHVVHV RQ
FRPPHQFH LPPHGLDWHO\DIWHU WKH &R X

SURFHHG ZLWK
H  -XO\ &R X
WKH GUDIW GRH
QFLO OHHWLQJ

GUDIW
DFLO OF
EXPHQW

*HQHUDO 'LVFXVVLRQ -X0\

&RXQFLOORUV DQG &RXQFLO RIILFHUV E|
WRSLFV

ULHIO\ GLVFXVVHG WKH

D 7XUQHU 5HVHUYH QH[W VWHSYV
JHGHUDO *UDQWYV %LGV &29,'

&RQWLQXDWLRQRIUDWHUHOLHIIRU -REG6HHNHUV

E
F
G
H
I

PDWWHUV &21),'(17,$/
LQWHUHVW LQ WKLV LWHP DQG OHIW WKH

$FTXLVLWLRQ RI ODQG IRU SXEOLF RSH
$JHQGD LWHPV IRUWKH &RXQFLO OHHV
&(2 &RXQFLOORUV 2Q0O\+'DQGHQRQJ 0T
&U -LP OHPHWL G

1Q VSDFH &21),
VLQJ RI - X0\

DUNHW 3W\ /WG |
LVFORVHG D FR
URRP GXULQJL

(17,%/

RYHUQ
QIOLFYV
WV GLV
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5HSRUWRQODWWHUV 'LVFXVVHG DW &RXQFLOORU %YULHILQJG6HVVLRQV

&RQW

$SRORJLHV

&RXQFLOORU =D\QRXQ OHOKHP VXEPLWWHGDQ DSRORJ\IRU WKH &

SHFRPPHQGDWLRQ

7TKDW

WKHLQIRUPDWLRQ FRQWDLQHG LQ WKLV UHSRUW EH UHFHLYHC

WKHLQIRUPDWLRQ GLVFXVVHG DW WKH DERYH OLVWHG &RXQF|
GHFODUHG FRQILGHQWLDOLQLWHPV G | E\WKH &KLHI ([HF X\

F RIWKFDO *RYHUQPHQW®@EWHFWLRQ /RFROWKRHYHUQPHQW
$FW UHPDLQVFRQILGHQWLDO XQWLO IXUWKHUDGYLVHPHQW X
WKH VXEMHFW RI D VXEVHTXHQW &RXQFLO UHSRUW

y,WHP G ZDV GHHPHG FRQILGHQWLDO RQ WKHJURXQGV WKDW
LQIRUPDWLRQ WKDW ZRXOG SUHMXGLFH &RXQFLOYV SRVLWLRC
SUHPDWXUHO\UHOHDVHG ,WHP | ZDV GHHPHG FRQILGHQWLEL
FRQWDLQHG SHUVRQDO LQIRUPDWLRQ ZKLFK ZRXOG UHVXOW L
RI SHUVRQDO DIIDLUV LQIRUPDWLRQ DERXW D SHUVRQ LI UHOH

0,187(

ORYHG E\ &U $QJHOD /RQJ
BHFRQGHG E\ &U ODULD 6DPSH\

7TKDW

WKHLQIRUPDWLRQ FRQWDLQHG LQ WKLV UHSRUW EH UHFHLYF
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5HSRUWRQODWWHUV 'LVFXVVHG DW &RXQFLOORU %YULHILQJG6HVVLRQV

&RQW

WKHLQIRUPDWLRQ GLVFXVVHG DW WKHDERYH OLVWHG &RXQF
GHFODUHG FRQILGHQWLDO LQ LWHPV G I E\ WKH &KLHI ([F
F RI WKHDO *RYHUQPHQW®BEWHFWLRQ /RRDWKRIYHUQPHC
$FW UHPDLQV FRQILGHQWLDO XQWLO IXUWKHUDGYLVHPHQV
WKHVXEMHFW RIDVXEVHTXHQW &RXQFLO UHSRUW

,WHP G ZDV GHHPHG FRQILGHQWLDO RQ WKH JURXQGYVY WKDMW
LQIRUPDWLRQ WKDW ZRXOG SUHMXGLFH &RXQFLOYV SRVLWLR
SUHPDWXUHO\UHOHDVHG ,WHP | ZDVGHHPHG FRQILGHQWLD
SHUVRQDO LQIRUPDWLRQ ZKLFK ZRXOG UHVXOW LQ WKH XQUH
DIIDLUV LQIRUPDWLRQ DERXW D SHUVRQ LIUHOHDVHG

&$55, ("
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/ILVW RI5HILVWHUHG &RUUHVSRQGHQFH WR OD\RUDQG &RXQFLC

)LOH ,G TS
5HVSRQVLEOH 21ILFHU 'LUHFWRU &RUSRUDWH 6HUYLFHYV
$WWDFKPHQWYV &RUUHVSRQGHQFHS5HFHLYHG -X 0

S5HSRUW 6 XPPDU\

6XEVHTXHQW WR UHVROXWLRQV PDGH E\ &8RXQFLORQ 1RYHPEHU
WR D OLVWLQJRILQFRPLQJFRUUHVSRQGHQFHDGGUHVVHG WR WKH C
SURYLGHV D OLVW RI WKLY FRUUHVSRQGHQFH IRU WKH SHULRG -X

5HFRPPHQGDWLRQ

7KDW WKH OLVWHG LWHPV SURYLGHG LQ $SWWDFKPHQW IRU WKH SHU
QRWHG

0,187(

ORYHG E\ &U <RXKRUQ &KHD
6HFRQGHG E\ &U $QJHOD /RQJ

7KDW WKH OLVWHG LWHPV SURYLGHG LQ $WWDFKPHQW IRU WKH SHU
QRWHG

&$55, ("
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/ILVW RI5HJLVWHUHG &RUUHVSRQGHQFH WR OD\RUDQG &RXQFLOORUV &
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AXHVWLRQ
& KRXKREKHD

, ZDQWHG WR HQTXLUH UHJDUGLQJ WKH FORVXUH RIWKHURDGV RI :L
6SULQJYDOH 7KHKDYHEHHQ FORVHGIRUDIHZ GD\VDOUHDG\DQG , -

5HVSRQVH
3DX.BIDUVOIHIHFWRVLQOKHYVYLOHHDOGDMBURMHFWV

, ZLOO KDYHWR WDNH WKDW TXHVWLRQ RQ QRWLFHDQG JHW VRPH LQ
SRVVLEOH

&RPPHQW

& WD WWKIHFZD Q

6LQFH WKH ODVW &RXQFLO PHHWLQJRQ ORQGD\ -XO\ WKH IROOT
2Q 7KXUVGD\ -XO\ , SDUWLFLSDWHG LQ D PHHWLQJDW WKH &XO\

7KH NH\WRSLFV ZHQBMWHKIHIVDU\ ERRN DQG WKH IXWXUH RI WKH .H\VEF

, QWHUPVRIJHQHUDO DFWLYLWLHYVY ,KDYHEHHQ NHSWEXV\DORQJ Z
IXQGLQJ SDQHOV

, KDYHDOVR EHHQ YHU\EXV\ ZLWK RWKHU PHPEHUV RI WKH 6 XVWDLQL
UHYLHZV RIWKH &OLPDWH &KDQJH6WUDWHJ\ ,QWKHODVWWZR ZHHN
DQG EXLOGLQJ WKHPH ZDVWHDQG UHVRXUFHV WKHPH FRPPXQLW\ Z
DQGJRYHUQDQFH WKHPHYV

, ZLOO WDEOH P\ &RXQFLOORU TXHVWLRQV IRU WRQLJKW

AXHVWLRQ
&WDWWKIHFZ D Q

7TKHOXOWLFXOWXUDODQG 3HRSOH6HHNLQJ $VV\OXP $FWLRQ 30DQ
XQWLO -XQH "HDUH QRZDW WKH KDOIZD\ SRLQW RILWV LPSOHPHC
WKHOXOWLFXOWXUDO DQG 3HRSOH 6HHNLQJ $V\OXP $FWLRQ 30DQ

D :KLFKDFWLRQV KDYHZH FRPSOHWHG"

E KLFKDFWLRQVDUHLQ WKH SURFHVV RIEHLQJFRPSOHWHG FRQWI
F :KLFKRQHV DUH ZH \HW WR VWDUW"

7KLYV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH
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AXHVWLRQ
& WODWWKIHFZ D Q

:KDW LV WKHODWHVW VWDWXV RI WKHUHYLHZ RI WKH &RPPXQLW\ ' 'HY
(QIJIDIHPHQW )UDPHZRUN LQFOXGLQJWLPHOLQHV"

7KLV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH

4XHVWLRQ
&WDWWKIHFZ D Q

2XU $GYLVRU\ &aRPPLWWHHDQG 5HIHUHQFH *URXS *XLGHOLQHV RQ R>
VLQFH KDW LV WKH SODQQHG WLPHIUDPH IRUWKHLUUHYLHZ"

7KLV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH

AXHVWLRQ
& WODWWKIHFZ D Q

"KDW LV RXU SODQQHG DSSURDFK ZLWK WKH PDUNHWLQJRI WKH *UHD
&HQWUH *'956 "

7KLV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH

AXHVWLRQ
& WD WWKIHFZ D Q

:KDW LV WKHODWHVWRQ ZKHQ ZH H[SHFW WKH QHZ OXOWLFXOWXUDC
7KLV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH

AXHVWLRQ
& WODWWKIHFZ D Q

,KDYHEHHQDVNHGE\D UHVLGHQW RI1REOH3DUNLIZHFDQKDYHD ST
IRULQIRUPDWLRQRQRXUFRQVHUYDWLRQ UHVHUYHV QRWLQJDQ\ SD
YHJHWDWLRQ FODVVHVY QRWDEOH ZLOGOLIHHWF &RXOG ZH SOHDVH

7KLV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH

AXHVWLRQ
& WD WWKIHFZ D Q

, KDYHDVNHG SUHYLRXVO\IRU &RXQFLO WR WDNHDFWLRQRQ WKH EU
FRUQHURI +HPPLQJY 6WUHHWDQG-RQHV5RDG 'DQGHQRQJ:HVW KL
FRPSODLQWV DERXW WKHYLVXDODSSHDUDQFHRIWKHVKRSEHLQJR
WKHJUHDW ZRUN ZH KDYH GRQH RQ 6WDJH D RIWKH XSJUDGH

7KLV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH
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AXHVWLRQ
& WODWWKIHFZ D Q

"KLOH QRW UXQQLQJ SURJUDPV LY XQGHUVWDQGDEOH GXH WR WKH F.
.H\WWVERURXJKUHVLGHQW RI WKH UHDVRQV ZK\ ZH GR QRW KDYH $OH[ :
D RQWKHSUHYLRXV UHVWULFWHG GD\V DQG

E PRUHEURDGO\

7KLV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH

4XHVWLRQ
&WDWWKIHFZ D Q

$ FRXSOHRI\HDUV DJR ,DVNHG ZKHWKHU WKH 3HOOLFDQR &RQVHUY
IDWLRQDO 'ULYH5HVHUYH FRXOGEHRSHQHGRQ ZHHNHQGV O\ UHFR
RYHUWLPH ,IRXQGRXWODVWZHHNHQG WKDW ZDV QHYHURSHQHGHY
:KDWDUH WKHUHDVRQV™

7KLV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH

AXHVWLRQ
& WODWWKIHFZ D Q

$FFRUGLQJWRRXU $QLPDOODQDJHPHQW 30DQ D GHFLVLRQ ZKHWKH!
LQ *UHDWHU 'DQGHQRQJ ZDV PHDQW WR KDYH EHHQ PDGH E\ WKH HQG
D :KDW SURJUHVV KDV WKHUH EHHQ PDGH WRZDUGV WKLV"

E KLFKRIRXUVXUURXQGLQJ&RXQFLOV &DVH\ JUDQNVWRQ .LQJVV
LPSOHPHQWHG FDW FXUIHZV DQG

L :KDW KDYHEHHQ WKHPRWLYDWLRQV RIHDFKLQGLYLGXDO &RXQF
LL +DYH WKH\HDFK IRXQG LW WR EH HIITHFWLYH RUQRW DQG LI VR IR
ZKDW GHJUHH"

LLL ,Il WKH\KDYH QRW LPSOHPHQWHG RQH ZKDW KDYH EHHQ WKH UH
LY :KDWEHQHILWYV GRZHVHHLQDFDWFXUIHZVDYLQJQDWLYHZLOG
RI QDWXUDO KDELWDW ERUGHULQJ *UHDWHU 'DQGHQRQJ "

Y :KHQ ZLOO &RXQFLOORUV EH GLVFXVVLQJ WKLV PDWWHU DW D &RX
WLPHIUDPHV DQG SURFHVV IRU&RXQFLOORUV WKHQ PDNLQJD GHFLV
QRW"

7KLYV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH

AXHVWLRQ
& WD WWKIHFZ D Q

"KHQGRZHH[SHFWWREHPDNLQJD GHFLVLRQDWD &RXQFLOPHHWLQ
*DUGHQ 2UJDQLFV )2*2 " W ZDV D FRXSOHRIPRQWKY EDFN WKDW ZH

7KLV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH




&LW\RI*UHDWHU 'DQGHQRQJ 021'$<  -8/<
25',1$5< &281&,/0((7,1* 0,187(6

5(32576)520 &281&,//256 '(/(*$7(6 $1' &281&,//256 48(67,216 &RQW

AXHVWLRQ
& WODWWKIHFZ D Q

, KDYHEHHQ WROGE\D'DQGHQRQJ1IRUWKUHVLGHQW WKDW WKH 7D W\
UHJXODUO\ ,VDVROXWLRQ SODQQHG WR DVVLVW ZLWK GUDLQDJH"

7KLV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH

4XHVWLRQ
&WDWWKIHFZ D Q

"KHQLVWKHQHZ &KLOGUHQTV &RXUW LQ )RVWHU 6WUHHW &HQWUDO
DQGGRDOOILYHOHYHOVLQYROYHFRXUWDFWLYLWLHV RULIQRW Z

7KLV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH

AXHVWLRQ
& WODWWKIHFZ D Q

, QRWLFHG UHFHQWO\ZDONLQJ WKURXJK )RWKHULQJKDP 5HVHUYH W
UHGXFHG :K\ZDV WKDW™

7KLV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH

AXHVWLRQ
& WD WWKIHFZ D Q

$1REOH 3DUNUHVLGHQW DVNHG PHZKHQ (GLWK OF3KHUVRQ 5HVHUY'I
ZKHWKHU PRUH WUHHY FRXOG EH SODQWHG IRUVKDGHLQ WKH PHDQ\

7KLYV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH

AXHVWLRQ
&WODWWKIHFZ D Q

, QWHUPV RISOD\JURXQG XSJUDGHV KRZDUHZHWUDFNLQJDQG SDUW
LQLPSOHPHQWLQJWKH 30D\JURXQG 6WUDWHJI\" :KDW LV WKH WHQWL
\HDU DIWHU WKDW"

7KLV TXHVWLRQ ZDV WDEOHG DQG WDNHQ RQ QRWLFH

AXHVWLRQ
&WOQJIJHODOJ

,UHFHLYHG D SKRQH FDOO IURP D UHVLGHQW LQ %DQJKROPH DERXW \
5RDG %DQJKROPH ,WKDVEHHQDQRQJRLQJHYHQWDQG WKH UHVLG
DERXW WKLV ,DOVR SXW LQ D UHTXHVW YLD OHULW IRU WKLV PDWWH
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RXU SRUWDEOH &&79 FDPHUDV LQ3LOODUV5RDGWRWU\DQG FDWFK W
&RXQFLO FRXOG ORRN XS ZKHUH WKH\KDYH SLFNHG XS UXEELVKLQ W
WKHUH"

SHVSRQVH
- RGWRVPDDUHFWIRBODQ QIHWIL JWOGPHQL W\

, ZLOOIROORZ XS ZLWKWKHUHOHYDQW RIILFHUVDQGVHHLIZHFDQRU
RUPRELOH &&79 FDPHUDV LQ 3LOODUV 5RDG

4XHVWLRQ
&WOJIJHODOJ

7KLV DIWHUQRRQ ,UHFHLYHG D SKRQHFDOO IURP D UHVLGHQW ZKR 2
SRVLWLRQRQ WKHDSSOLFDWLRQRID:DVWH WR (QHUJ\SODQW DW
WKHUHOHYDQW RIILFHU H[SODLQ ZKDW &RXQFLO V SRVLWLRQLVRQ
SLFWRULDQ &LYLO $GPLQLVWUDWLYH 7ULEXQDO 9&%7 "

SHVSRQVH
-RGWRVPDOUHFWIRBODQQUHILIMOGPHQL W\

'HZLOO EHGHIHQGLQJ WKH SRVLWLRQ WKDW &RXQFLO UHVROYHG DW
WKDW LV D SRVLWLRQ RI QRW VXSSRUWLQJ WKH SODQQLQJ SHUPLW D
UHVROYHG WR QRW VXSSRUW LWEHFDXVHWKHUHZDV LQVXIILFLHQW L
WKH SURSRVDO DV WKH (QYLURQPHQWDO SURWHFWLRQ $XWKRULW\

DYDLODEOH WR LW $OVR RQ WKHJURXQGV RIDGYHUVHHQYLURQPHQ
UHVXOWLQJIURPDLUHPLVVLRQV IURP WKHIDFLOLW\ 2XU SRVLWLRC
SODQQLQJ SHUPLW IXQGDPHQWDOO\RQ WKRVH WZR KHDGOLQH JURX

&RPPHQW
&UED\QRRBOKHP

7TKDQNV HYHU\RQH IRUWXQLQJLQWR WKLV OLYHZHEFDVW ,W KDV EH

, MXVW ZDQWHG WR WRXFK EDVHDQG VD\WKDQN\RX WR WKH RIILFHU
'ULYHLQ 'DQGHQRQJ1RUWK FDOOHG PHWR VD\WKDW WKHJUDYHO W
XSGDWHG LW DV VRRQDV ZHJDYH WKH ODVW UHSRUW 7KDQN\RX YHL

, DOVR ZDQWHG WR VD\WR UHVLGHQWV IURP 'DQGHQRQJDQG .H\VERL
vwb\vDIH .HHS JHWWLQJ WHVWHG LI\RXIHHO WKH QHHG WR DQG , K}
DW KRPH
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AXHVWLRQ
&WHDRIS5HIL OO0\

, ZDQWHG WR UDLVHDQ LVVXHDERXW WKHHIIHFW RI &29," UHVWULTF

6SULQIJYDOH 6RXWK ,KDYHUHFHLYHGDQ HPDLO IURP D UHVLGHQW

VWLOO QHHG H[HUFLVH GXULQJ &29,' TR WKHUHOHYDQW RIILFHU G

RIl OHDVKDUHD DW %XUGHQ 3DUNZLOO EHHVWDEOLVKHG"
SHVSRQVH

SDXOGDUVOHIHFWRVLOKOVLOHHDOGDMBURMHFWYV

, DP QRW DZDUH RIDQ\WKLQJ WKDW LV &29,' UHODWHG WKDW ZRXOC(

EXW,ZLOO WDNH WKDW TXHVWLRQ RQ QRWLFHDQG JHWDQ DQVZHU V
WKH WLPHIUDPH IRUGHOLYHU\RI WKDW SURMHFW

AXHVWLRQ
&WDUIBDPSH\

, QRWLFHG WKDW GXULQJ WKHPHHWLQJWRQLJKW DV ,ZDV ZDWFKLQ
WZR LPDJHV ,ZDV WROG WKDW LI WKHLPDJH ZDV QRW RQ WKH VFUHH
DEVHQW 7KDW LV ZK\,KDG WKLV IHDUWRQLJKWEHFDXVHP\FRPSXWt}
, ZRXOG MXVW DWWHQG WKH&RXQFLOPHHWLQJ 7KDW LYV ZKDW , KDYH
ZDV VSHDNLQJ WKHLPDJHRIWKHSHUVRQ DSSHDUV WZLFH ZKLFK PH
EHFDXVH WKLV SURJUDP RQO\DOORZV QLQH SHRSOH WR EH VHHQ VR

&RPPHQW
&ULPOHPHWD\RU

1 ZHKDYH WR YRWHRQDQ LWHP DQG XQIRUWXQDWHO\WKHUH ZDV QR
ZRXOG EH VHHQ RQ WKH VFUHHQ HLWKHU YRWLQJLQ IDYRXU RIRU DJI
WKDW WLPH WKHQ WKH\ZRXOG QRW EH FRXQWHG :KDW &U 6DPSH\ LV
ZKDW WKH SHRSOH DW KRPHDUH VHHLQJ 7KH SXEOLF ZKR DUH ZDWFKL
0OU %HQQLH PLJKW ZLVK WR DGG WR WKDW EXW ZH KDYH EHHQ UXQQLQ
HYHQLQJ

&RPPHQW
&WDUBDPSH\

‘HOO LQ WKHHPDLO WKDW , UHFHLYHG LW VDLG WKDW LI\RXDUH QR
OLVWHG DV DEVHQW

5HVSRQVH
" RK@HOQBI6I &KLKIHFXW2MHFHU

OU OD\RU FDQ, UHLQIRUFH RQH WKLQJ 7KLV LV WKHILUVW WLPH WKEC
PHHWLQJVRZHDUHQDWXUDOO\OHDUQLQJDVZHJRDORQJDV ZHOO
SUHOLPLQDU\DUUDQJHPHQWV IRUWRQLJKW WR PDNHLWJR DV VPRR
SHUVSHFWLYH WKDW KDV EHHQ DFKLHYHG HIWUHPHO\ ZHOO
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7KH PDWWHU WKDW &U 6DPSH\ LV UDLVLQJ ,DP KDSS\WR WDNH WKDW
DWWKH QH[W PHHWLQJZHKDYH DVWRKRZ WKLV RFFXUUHG RUKRZ W
SRLQW WKDW VKH LV PDNLQJ ZHDUH WU\LQJ YHU\PXFK WR UHSOLFD\
HQYLURQPHQW

I D&RXQFLOORU JRW XS LQ WKH &KDPEHU LQD OLYHHQYLURQPHQW I
ZDVWRPDNHDFRPIRUWVWRSRUWRVWHSRXWWRPDNHDWHOHSKRQ
WKHPHHWLQJIRUD EULHI SHULRG RIWLPH 7KDW LV LPSRUWDQW JLY
LVLQ WKH&KDPEHUDQG ZKR LV QRW LQ WKH &KDPEHU :HDUH WU\LQ.
XQGHUVWDQGLQIJWKDWLID&RXQFLOORUHLWKHUJRHV RIITVFUHHQ R
DVDQDJIJUHIDWHG JURXS WKHLU LQLWLDOV DSSHDU UDWKHU WKDQ
VRPHUHDVRQ DJDLQ WR WDNHD FRPIRUW EUHDN RUWR GR VRPHWKL
VLPLODUO\UHFRUG WKHP :KHWKHU WKDW LV ZRUNLQJ SHUIHFWO\ Z|
VXUH*RYHUQDQFH ZLOO PDNHD GHWHUPLQDWLRQ DERXW WKDW 7KFE
WKLV EXW ZH DUH WU\LQJDV EHVW ZH FDQ WR PLPLF RUUHSOLFDWH Z

AXHVWLRQ
&b RS KIMHHQ

‘HKDYHEHHQ FRQWDFWHG E\DIHZ UHVLGHQWYV UHJDUGLQJ WKH .H\V
WHUPV RIFKDQJLQJORFDWLRQ FRXOG\RXSOHDVHRXWOLQHWKHLPS
DW WKLV VWDJH"

5HVSRQVH
3DXGIDUVOIHIHFWRVLOKOYLOQHHDOGDMBURMHFWYV

7KHUH ZRXOG EH VHYHUDO ELJLVVXHV WKDW &RXQFLO ZRXOG QHHG W
YJURP WKH WLPH WKDW &RXQFLO PDGH WKH GHFLVLRQ DW WKH PHHWLC
WKH 9LOOLHUV 5RDG VLWH RIILFHUV KDYHEHHQ HQJDJHG LQ D QXPE
LQFOXGLQJWKHDSSRLQWPHQW RI WKH DUFKLWHFWV :HKDYH GHYHC
PRQWKV VR ZH ZRXOG EH ORVLQJDW OHDVW IRXU WR VL[ PRQWKV RI W
DJDLQ

WZRXOG QRW EH D PDWWHU RI MXVWDGRSWLQJWKH FXUUHQW SODAQ
WR D VSRUWV RYDODQG ZH ZRXOG SUREDEO\KDYH WR FRQVLGHU LQF
RI WKRVH SDUWLFXODU VSRUW ILHOGV W FRXOGLQFOXGH FKDQJH I
MXVWDPDWWHURISXWWLQJWKHSODQVIURPRQHVLWHWRDQRWKH !
WKHFRPPXQLW\FRQVXOWDWLRQ\HW DJDLQ 7KHUH ZRXOG EHDGGLYV
SODFHD VHFRQG GRJSDUNWKDW LV XQGHUZD\DQGDOPRVWFRPSOHW
WR 7TKDW ZRXOG QRZ QRW EH QHFHVVDU\ EHFDXVH WKH SXUSR?
WKHRQH WKDW ZRXOG EH RFFXSLHG RQ WKH VLWH E\ WKH SURSRVHG

2FRXUVHZH ZRXOG QRWDOVR PHHW WKHFRQVWUXFWLRQ WLPHIUDP
7TKH FRPPXQLW\KDV EHHQ ZDLWLQJD ORQJ ORQJWLPHIRU WKLV SDU
WRDGG DQRWKHU VLIWR VHYHQ PRQWKV RQ WRS RI WKDW DW WKLV S
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&RXQFLO ZLOO FRQVLGHUD UHSRUWRQDOO RIWKHFRQVXOWDWLRQ
FRQVXOWDWLRQ WKDW ZH KDYH MXVW UHFHQWO\ XQGHUWDNHQ &RX
QDWXUH RIWKH SDUWLFXODU EXLOGLQIJDQG WKHVHUYLFHYVY WKDW L'
SRDG

AXHVWLRQ
& B RS KIMQ

$ UHVLGHQW FRQWDFWHG PH WRGD\ UHJDUGLQJ NHUEV DQG FKDQQH{
WKH IUHHZD\V DQG WKH ODUJH URDGV LQ WHUP RI RXUORFDO &RXQF
FKDQQHOV"

5HVSRQVH
3DX.BIDUVOIHIHFWRVLOKHYVLOHHDOGDMBURMHFWYV

7TKDW GHSHQGV RQ WKHQDWXUHRIWKHGDPDJH WKDW PD\KDYH EHHC
GXHWRLWEHLQJD GHYHORSPHQW VLWHDQG GHSHQGLQJRQ WKH VL
GLIIHUHQW WULJJHU SRLQWYV WKDW ZH DUH JXLGHG E\IRU ZKHQ ZH ZF
HVSHFLDOO\LIWKHUHLV D VDIHW\LVVXH ,ILWLVDVDIHW\LVVXH WK
OLNHWRJHW VRPH PRUH GHWDLOV LI &U 7DQ LI WDONLQJDERXWD SD
RITLFHUV RXW WR KDYH D ORRNDW LW

&RPPHQW
& WBRSKUEMIQ

, KDYHVHQW WKH GHWDLOV WR WKHODQDJHU RI ,QIUDVWUXFWXUH 6F

&RPPHQW
&ULPOHPHWD\RU

, KDYHJRW VRPHJRRG QHZV &RXQFLOORUYV

,UHFHLYHG D SKRQH FDOO IURP WKH OLQLVWHU IRU/RFDO *RYHUQPH
WKDW WKLV &RXQFLO ZDV VXFFHVVIXO DW WKH 1IDWLRQDO $XVWUDOL
RI $GGUHVVLQJ9LROHQFH $JDLQVW :RPHQ DQG WKHLU &KLOGUHQ 7K
$JDLQVW )DPLO\9LROHQFHY E\ WKH <RXWK $PEDVVDGRUV ZKR VHHF
HDFK \HDU

2XU\RXQJ SHRSOHKDYHJRW VR PXFKWDOHQW LQ WKLV FLW\ 7KH\ KELC
LQ DERXW KRXUV RI KDUG ZRUNDQG GHGLFDWLRQ RQ WKLV ZHHN
ZLWK &RXQFLO VWDII I[URP WKH <RXWK DQG )DPLO\6HUYLFHV WKURXJ
YLROHQFHLQ WKHFRPPXQLW\WKURXJK YDULRXV ZRUNVKRSV

7KHLU NH\ PHVVDJHVY ZHUH GHYHORSHG LQWR WKUHH VKRUW ILOPYV ZI
DFWRUV DQG SURGXFHUVDQG WKH\DOVR SHUIRUPHG LQ WKHILOPV D
<RX7XEH FKDQQHO ,DP VXUH &RXQFLO FDQ SRVW WKHVHRQ RXU ZHE
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7KH VKRUW SURGXFWLRQV DUH FDOOHG
7KDW V &RQWURO 1RW /RYH
'RQ WB6WDQG %\ 6WDQG 8S
<RXU $FWLRQVY ,PSDFW RQ (YHU\RQH

, FRQJUDWXODWH WKH <RXWK $PEDVVDGRUV DQG DOO WKH &RXQFLO
KDYHVRPHJRRG QHZV RQ WKH QDWLRQDO OHYHO VR FRQJUDWXODW.L

-RKQ %HQQLH 360 &KLHI ([HFXWLYH 2IILFHU WDEOHG D OLVWLQJRI U
RQQRWLFH UHTXLULQJIXUWKHU DFWLRQ DW WKH SUHYLRXV &RXQFL
LVSURYLGHG DV DQDWWDFKPHQW
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7KHOD\RU -LP OHPHWL FDOOHG IRUD WHPSRUDU\ &KDLUSHUVRQ LQ R
DOQG YRWLQJRQ WKH8UJHQW %XVLQHVV LWHP

0,187(

ORYHG E\ &U $QJHOD /RQJ
BHFRQGHG E\ &U 6HDQ 2 5HLOO\

7TKDW &U <RXKRUQ &KHD EH HOHFWHG 7THPSRUDU\ &KDLU IRU GLVFXVV

&$55, ("

0,187(

ORYHG E\ &U -LP OHPHWL
6HFRQGHG E\ &U ODULD 6DPSH\

7TKDW &RXQFLO UHVROYHV WR DFFHSWDQ LWHP RI 8UJHQW %XVLQHV\

&$55, ("

&U -LP OHPHWL YDFDWHG WKH &KDLU DW SP
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/IDQG =RQLQJLQ WKH 'DQGHQRQJBRXWK ,QGXVWULDO =RQ
027,21
7KDW

&RXQFLO HVWDEOLVKHY WKH SROLF\ SRVLWLRQ WKDW JLYHQ WK
'DQGHQRQJDQG .H\WERURXJK WR WKH 'DQGHQRQJBRXWK ,QGXVW
'DQGHQRQJVKRXOG QR ORQJHU KDYHDQ ,QGXVWULDO =RQH DQ
,QGXVWULDO =RQHVKRXOGEHUH]RQHG ,QGXVWULDO =RQH QF
ZRXOG KDYH H[LVWLQJ XVH ULJKWYV

GXHWR LQFRPLQJDSSOLFDWLRQV IRUQHZKHDY\LQGXVWULHV L
HQHUJ\ SODQWYV WKDW &RXQFLO ZULWHV WR WKH OLQLVWHU IRU
PHHWLQJ WR GLVFXVV WKLV UHJRQLQJ SURSRVDO

WKH 6WDWH *RYHUQPHQW HVWDEOLVKHV IXUWKHU ,QGXVWULDO =
DUHD RIOHOERXUQH QHZ KHDY\LQGXVWULHV DQG

DQRIILFHU VUHSRUW EH SUHVHQWHG WR &RXQFLO RQ WKH GHYH
RQ WKLV UHVROXWLRQDORQJZLWK WKHIXO0ODQG SURSHU FRQVL
OHJLVODWLRQ

0,187(

ORYHG E\ &U -LP OHPHWL
6HFRQGHG E\ &U 3HWHU %YURZQ

7TKDW

&RXQFLO HVYWDEOLVKHYV WKH SROLF\ SRVLWLRQ WKDW JLYHQ WK
'DQGHQRQJDQG .H\WWERURXJK WR WKH 'DQGHQRQJ6RXWK ,QGXVW
'DQGHQRQJVKRXOG QR ORQJHU KDYHDQ ,QGXVWULDO =RQH DQ
,QGXVWULDO =RQHVKRXOGEHUH]RQHG ,QGXVWULDO =RQH QF
ZRXOG KDYH H[LVWLQJ XVH ULJKWYV
GXHWRLQFRPLQJDSSOLFDWLRQVIRUQHZKHDY\LQGXVWULHV L
HQHUJ\ SODQWY WKDW &RXQFLO ZULWHY WR WKH OLQLVWHU IRU
PHHWLQJ WR GLVFXVV WKLV UHJRQLQJ SURSRVDO
WKH6WDWH*RYHUQPHQW HVWDEOLVKHV IXUWKHU ,QGXVWULDO =
DUHD RIOHOERXUQH QHZ KHDY\LQGXVWULHV DQG

DQRIILFHU VUHSRUW EH SUHVHQWHG WR &RXQFLO RQ WKH GHYH
RQWKLVUHVROXWLRQDORQJZLWK WKHIXO0ODQG SURSHUFRQVL
OHJLVODWLRQ

&$55, ("

&U -LP OHPHWL UHVXPHG WKH &KDLU DW SP
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/IDQG =RQLQJLQ WKH 'DQGHQRQJ6RXWK ,QGXVWULDO =RQH &RQW

7TKHPHHWLQJ FORVHG DW
&RQILUPHG
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