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Manchester City Council
Report for Resolution

Report to: Executive - 15 November 2017

Subject: New Cross Public Realm Strategy

Report of: Strategic Director (Development)

Summary

This report presents a final version of the New Cross Public Realm Strategy for
consideration and approval. The Draft Strategy was considered by the Executive in
July 2017 and approved as a basis for consultation with local and statutory
stakeholders. The final version of the Strategy is intended to support the delivery of
the previously adopted New Cross Neighbourhood Development Framework (NDF)
and to help facilitate future development of the historic core of New Cross; located in
the north east of the extended city centre.

In July 2015, the Executive approved the New Cross NDF as a material consideration
for the Local Planning Authority in determining all future planning applications relative
to the Study Area. The Executive covering report that accompanied the final
framework document highlighted a number of constraints to delivery and presented a
‘Delivery Strategy’ for recommended further action; highlighting key strands of activity
to support delivery of framework objectives. The New Cross Public Realm Strategy
represents a significant strand of this activity, articulating a co-ordinated approach to
public realm delivery and a series of mechanisms for maximising developer
contributions, with the intention of supporting the provision of appropriate public
realm and core neighbourhood infrastructure.

Recommendations

The Executive is recommended to:

1. Note the comments received from stakeholders; including local land and property
owners; residents; businesses, along with public and statutory consultees;

2. Approve the final version of the New Cross Public Realm Strategy as a material
consideration in the Council’s decision making as a Local Planning Authority;

3. Agree that where viability issues result in a development making a reduced
Section 106 contribution, the delivery of place-making public realm improvements
should be established as the top priority in applying Section 106 contributions
from developers within New Cross - Zone A; as defined by this report.

4. Note the Delivery Strategy set out in Section 6.0 of this report and authorise the
Strategic Director - Development to further develop and implement this strategy,
in dialogue with key stakeholders; including potential investors and developer
partners, landowners and existing businesses.
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5. Note that the Delivery Strategy is likely to require the City Council to implement a
number of area-wide public realm improvements and to work in partnership with
investor and developer partners to this end. The intention is that works will be
funded via Section 106 contributions secured in accordance with Regulation 122
and Regulation 123 of the Community Infrastructure Levy Regulations 2010 (“the
CIL Regulations”). Any such programme of works will be the subject of further
reports to the Executive and approval through the City Council’s Capital Strategy
and Capital Budget setting processes.

Wards Affected: Ancoats & Clayton

Manchester Strategy outcomes Summary of the contribution to the strategy

A thriving and sustainable city:
supporting a diverse and
distinctive economy that creates
jobs and opportunities

The proposals outlined within the New Cross
Public Realm Strategy offer the potential to
facilitate the regeneration of New Cross as a
residential-led, mixed-use development, which
will support job creation and provide residential
accommodation for the growing population of
the city.

A highly skilled city: world class
and home grown talent
sustaining the city’s economic
success

New Cross will continue to provide direct
employment opportunities and also meet the
demand for housing from workers who wish to
live close to the Regional Centre.

A progressive and equitable city:
making a positive contribution by
unlocking the potential of our
communities

The New Cross Public Realm Strategy -
coupled with the approved Neighbourhood
Development Framework - offers the potential
to drive forward the Manchester Residential
Growth Prospectus and meet the growing
demand for new homes in the city, through the
provision of high quality neighbourhood
infrastructure to serve the local community.

A liveable and low carbon city: a
destination of choice to live, visit,
work

The vision for New Cross is to create a high
performing, sustainable neighbourhood at the
heart of the extended city centre. The Public
Realm Strategy will support the delivery of a
new residential neighbourhood in a sustainable
location, adjacent to the growing city centre
economy and range of jobs, leisure and cultural
opportunities on offer throughout the Regional
Centre.
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A connected city: world class
infrastructure and connectivity to
drive growth

The vision and strategic aims of the New Cross
Public Realm Strategy will look to promote
connectivity for existing and new residents with
core public transport infrastructure and
accessibility across the city and wider GM
conurbation.

Full details are in the body of the report, along with any implications for:

 Equal Opportunities Policy
 Risk Management
 Legal Considerations

Financial Consequences – Revenue

There are no revenue consequences arising from the recommendations in this report.

Financial Consequences – Capital

The appended Public Realm Strategy for New Cross reports a total estimated cost of
c£6.8m for delivery of all proposed projects and interventions; however, the
representative costs provided assume the delivery of the Strategy in full, whereas
overall delivery will remain continually under review alongside the NDF and
supporting Illustrative Masterplan. The prosed approach to delivery outlined in this
report will also require works to be funded - where possible - through seeking
upgrades by way of planning conditions and / or financial contributions from individual
developers by way of S106 agreements; in accordance with Regulation 122 and
Regulation 123 of the Community Infrastructure Levy Regulations 2010 (“the CIL
Regulations”).

Any resulting programmes of work to be undertaken by the City Council will be
brought forward for approval through the Executive and via the Capital Strategy and
Capital Programme processes as and when required.

Contact Officers:

Name:Eddie Smith
Position: Strategic Director - Development
Telephone: 0161 234 3030
E-mail: e.smith@manchester.gov.uk

Name:Ian Slater
Position: Head of Residential Growth, Strategic Development Team
Telephone: 0161 234 4582
E-mail: i.slater@manchester.gov.uk

Name:Anne Taylor
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Position: Strategic Lead – North, Neighbourhood Service
Telephone: 0161 234 1100
E-mail: a.taylor@manchester.gov.uk

Name:Liz Treacy
Position: City Solicitor
Telephone: 0161 234 3057
E-mail: l.treacy@manchester.gov.uk

Background documents (available for public inspection):

The following documents disclose important facts on which the report is based and
have been relied upon in preparation. Copies of the background documents are
available up to 4 years after the date of the meeting. If you would like a copy please
contact one of the officers above.

 New Cross: Neighbourhood Development Framework, Executive, 29 July
2015.

 New Cross: Neighbourhood Development Framework Update, Executive, 27
July 2016.

 Northern Gateway – Driving Forward Residential Growth on the Northern
Edge of the City Centre, Executive, 9 September 2015.

 Northern Gateway – Driving Forward Residential Growth, Executive, 8
March 2017.

 New Cross – Draft Public Realm Strategy, Executive 26 July 2017.
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1.0 Introduction

1.1 The New Cross neighbourhood is located on the north eastern edge of the city
centre and is part of the North Manchester Strategic Regeneration Framework
(SRF) area, a refresh of which was approved by the Executive in October 2012.

1.2 A New Cross Neighbourhood Development Framework (NDF) was approved by
the Executive in July 2015 and established the vision, objectives and a series of
Core Development and Design Principles to help steward future development
activity. The NDF was produced following a comprehensive programme of
public consultation with local residents, businesses, land and property owners,
public and statutory bodies and organisations from the voluntary and community
sector.

1.3 The Framework highlighted the provision of supporting public realm, highways
and complementary community infrastructure as central to the NDF vision for a
distinctive and successful residential-led neighbourhood, and, subsequently,
fundamental to the creation of a sustainable development that meets the needs
and demands of the local community. To facilitate delivery, the NDF also set out
the Council’s intention to utilise all reasonable resources and mechanisms to
secure appropriate contributions from developers to support the delivery of
public realm and infrastructure improvements; in conjunction with development
activity.

1.4 Also accompanying the final draft NDF in 2015 was a ‘Delivery Strategy’,
containing a number of key strands of activity required to facilitate the delivery
of framework objectives and tackle a number of identified constraints to delivery;
including the general poor quality of public realm and lack of coordinated place-
making infrastructure necessary to support a new residential and mixed-use
neighbourhood. In response, officers from Strategic Development
commissioned consultancy support from Aecom to prepare a draft strategy that
articulates a coordinated approach to public realm provision and series of
mechanisms for maximising contributions from landowners and developers, to
ensure that necessary improvements can be appropriately funded and are
correctly sequenced to keep pace with development activity.

1.5 The Executive will also be aware that the City Council has now appointed an
investor / delivery partner (Far East Consortium International Ltd) to support
delivery of residential development opportunities within the ‘Northern Gateway’,
an area of approximately 150 hectares extending north east of Victoria Station;
incorporating the neighbourhoods of New Cross; NOMA and Angel Meadow;
the Lower Irk Valley and Collyhurst. Central to the vision for the Northern
Gateway is the creation of a series of distinctive and interconnected
communities - with potential to play a transformational role in the future growth
and development of Manchester - with New Cross itself positioned to play a
significant role in achieving these objectives. As such, it is essential that we now
move to establish a coordinated approach to public realm provision in the New
Cross neighbourhood to support the City Council and its partners in delivery of
this ambition.
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2.0 Background

2.1 The New Cross neighbourhood is located within the north-eastern fringe of the
city centre - defined as bounded by Swan Street to the south; Livesey Street to
the north; Rochdale Road and Bromley Street to the west and Oldham Road to
the east. The two key arterial routes of Rochdale Road and Oldham Road
dissect the area and help define character zones that reflect the areas’ varying
built form and function. New Cross is surrounded by the neighbourhoods of
Collyhurst to the North; Ancoats to the East; Angel Meadow and NOMA to the
West and the City Centre and the Northern Quarter to the South.

2.2 Today, New Cross exists as 3 character zones:

Zone A comprises the historic core of New Cross and sits between Swan
Street; Thompson Street; Rochdale Road and Oldham Road. This zone retains
its traditional urban grain and street pattern, with a mix of existing commercial
and residential uses clustered towards the south and west of the site

Zones B and C comprise the remaining parts of the study area to the north
west and north east of Zone A. They are characterised by larger consolidated
land uses and vacant land, with a number of major commercial operators;
including the Royal Mail’s regional sorting office and the Wing Yip supermarket /
wholesalers; together with the Manchester Central Fire Station.

2.3 To date, there has been limited new-build development activity within New
Cross, with the only recently implemented scheme being the 249 unit Skyline
development fronting Rochdale Road; completed in 2007. However, improved
economic conditions and investment activity in adjacent locations has seen a
further increase in development activity - principally within Zone A - with
planning approvals now in place, or in the planning pipeline, for residential and
commercial schemes; including a 172 room hotel (Marriott / AC Hotels), 274
residential apartments along Oldham Road (Balfour Beatty Investments) and
Listing Building Consent for the creation of 9 residential apartments at 8 Cable
Street.

2.4 The aforementioned NDF for New Cross, approved in July 2015, responded to
this increased developer activity by establishing detailed development and
design principles for Zone A and a series of strategic and coordinating principles
for the remainder of the Study Area; necessitated by the fractured nature land
ownerships within the historic core, limited public sector land holdings and the
significant existing development activity. Consequently, it is envisaged that the
regeneration of New Cross Zone A will be predominantly market-led, with an
emphasis on individual developments providing necessary improvements to
public realm in accordance with the NDF vision.

2.5 As such, it is now essential that the Council moves to establish a formal Public
Realm Strategy for Zone A to ensure that all future development can be
delivered alongside investment in place-making, to support the creation of a
vibrant neighbourhood of choice.
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3.0 Public Consultation Approach

3.1 In July 2017, the Executive endorsed a draft New Cross Public Realm Strategy
for public consultation to be undertaken throughout August / September 2017.

3.2 The consultation programme ran from 29 August – 26 September 2017 and was
resourced by staff from the Strategic Development Team. The following
consultation methods were used:

 A New Cross Public Realm Strategy consultation web page on the City
Centre Regeneration section of the www.manchester.gov.uk website,
providing details of the draft New Cross Public Realm Strategy, download
links to all relevant documents, an online feedback form and dedicated
email address for comments / feedback;

 288 letters were sent via Royal Mail standard delivery to all land and
property owners within the study area with freehold / leasehold interests
registered at the Land Registry (12 returned due to ‘unknown address’),
promoting the availability of online material and encouraging feedback;

 249 letters were hand delivered by Officers from the Strategic Development
team to all residents based within the study area – including the Skyline
Central development - promoting the availability of online material and
encouraging feedback;

 An email briefing note, was circulated to the Council Leader, Deputy Leader
and local ward members, and subsequent one to one briefings undertaken
with officers from Strategic Development;

 A press release was circulated to relevant business pages and media
organisations to promote the start / end of the consultation period;

 An email briefing and link to the New Cross consultation web page was
provided to key public and statutory stakeholders; including the Homes and
Communities Agency; Transport for Greater Manchester; Historic England;
United Utilities; The Environment Agency, Greater Manchester Fire and
Rescue Service and Greater Manchester Police;

 An email briefing requesting feedback was also sent to key and active
developers within New Cross Zone A, with an invite for one to one briefings
with officers from Strategic Development.

4.0 Public Consultation Outcomes

4.1 In total, 11 responses were received from the public consultation, which
included representations from:

 Transport for Greater Manchester (TfGM)
 Transport for Greater Manchester - Urban Traffic Control (UTC)
 The Homes and Communities Agency (HCA)
 Historic England
 Electricity North West
 Far East Consortium International Ltd
 Beech Construction Ltd
 Mason Street Developments Ltd
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 Landowners and residents within the New Cross Zone A area (3 individual
representations)

4.2 Feedback from the consultation was generally positive, with key components -
including the realignment of the Rochdale Road / Addington Street junction; the
amended street hierarchy and approach to traffic management; public realm
specifications and environmental improvements - broadly welcomed. Additional
feedback relevant to the draft Strategy included:

 Support for pedestrianised streets and greater connectivity to surrounding
parks and other urban spaces;

 Support for improved pedestrian crossing provision on key routes, with
further potential requirements to connect to key transport nodes;

 Further consideration required in detailed delivery of cycling provision and
delivery of on-street cycle/vehicle parking;

 Further consideration required in detailed delivery of tree planting and street
parking proposals on a scheme by scheme basis;

 Where developments necessitate improvements to public realm,
consideration needed as to the mechanism for addressing required
mitigation on a scheme by scheme basis;

 Representative costings should make appropriate allowances for the
potential phasing of public realm works and ensure market standards are
applied to construction prelims and project management;

 Feedback from key public and statutory stakeholders noted the required
specification for key infrastructure; including the provision of enhanced
pedestrian crossing facilities; improved street lighting and surface drainage
in priority locations.

5.0 Adjustments to the Public Realm Strategy

5.1 In light of these comments, the Public Realm Strategy has been reviewed with
amendments made and the document strengthened where appropriate. A final
version of the Strategy is attached as Appendix 1 to this report.

5.2 Overall, the comments and feedback raised throughout the consultation process
have been supportive and consistent with the proposed approach to public
realm. As such, it is proposed that only minor amendments are made to the
draft strategy presented to the Executive in July 2017.

5.3 Adjustments include:

 Clarification within the document Introduction that the Strategy has been
prepared in accordance with the New Cross NDF and accompanying
Illustrative Masterplan, which presents only one option for a potential form
of development, and that necessary mitigation measures will be addressed
on a scheme by scheme basis and in accordance with the Delivery
Strategy.

 Clarification within Addendum II that improvements associated with
individual developments will be addressed on a scheme by scheme
basis and in accordance with the statutory framework. With further clarity
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provided as to a representative costing benchmark for required
contributions of schemes, in accordance with NDF and Illustrative
Masterplan.

 Detailed representative cost schedules provided for proposed public realm
improvements and projects, with further cost allowances made to: account
for the potential phasing of works delivered incrementally on a scheme by
scheme basis; ensure that market standards are applied to construction
prelims and project management; and provide updated costings for the
provision of key infrastructure. Amendments in this regard see an increase
in the representative total cost of public realm projects and interventions to
£6,768,563.

6.0 Delivery of the Public Realm Strategy

6.1 Accompanying a Public Realm Strategy is a Delivery Strategy and a series of
representative cost estimates; to be used by the City Council as a basis to
engage landowners and developers and to secure appropriate financial
contributions to support the development of the New Cross vision.

6.2 Overall, a strategy for delivery has been developed in conjunction with Planning,
Highways, Public Realm and Legal colleagues to ensure that upgrades to the
public realm can be appropriately funded and that all works can be correctly
sequenced to keep pace with development activity.

6.3 A number of delivery mechanisms have been considered as part of the Public
Realm Strategy to:

 provide a framework within which public realm improvements can be
programmed and sequenced with development activity;

 ensure that contributions from developers can be fully maximised within
the confines of existing policy and legislation (local and national); and,

 respond to the constraints and practicalities of delivery e.g. to ensure that
economies of scale are realised and that standards of construction are
maintained.

6.4 The Delivery Strategy also provides a series of costed projects and
interventions to form the basis of consultations with landowners and developers,
to be delivered through a series of mechanisms that include:

 Public realm works secured via planning conditions - where a
development proposal necessitates improvements to the public realm,
MCC will seek to secure required upgrades by way of planning conditions
as part of the planning process (please see legal considerations – Section
9).

 Public realm works secured via planning conditions (items requiring
risk management) - a number of public realm upgrades may require a
level of risk management to ensure quality and standards of delivery. In
these instances, MCC will specify materials specification and design
standards prior to discharge of these conditions.
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 Study area-wide projects - the Public Realm Strategy proposes a
number of study area-wide improvements that will require a level of central
coordination and commissioning. In these instances, MCC will seek
appropriate financial contributions from developers to support delivery
(please see legal considerations – Section 9).

 Enabling activity - the Public Realm Strategy proposes interventions that
are required to take place as enabling activity to facilitate improvements
across the area. The prioritisation and early programming of these
activities remain critical to successful delivery and will need to be funded
accordingly.

6.5 The aim of the Public Realm Strategy - and supporting Delivery Strategy - will
be to provide officers with a practical toolkit to assist the successful delivery of
public realm and will form the basis of ongoing consultations with landowners
and developers as part of the planning process. This to ensure that necessary
upgrades to the public realm are delivered in a coordinated and collaborative
way to support the creation of a successful residential neighbourhood. To
facilitate this process and to support the resulting increased use of s106
agreements by the Council, it is proposed that a monitoring group or similar
(which would include representatives from Planning, Highways and Public
Realm) will be put in place to oversee the implementation of the strategy and to
ensure that all appropriate s106 contributions and / or improvements to be
delivered via planning conditions are captured at the decision-making stage.

6.6 An Implementation Strategy for the delivery and funding of any site-wide - or
enabling works - to be undertaken by the City Council will be brought to a future
meeting of the Executive and will be subject to internal approvals through the
Capital Strategy and Capital Programme processes.

7.0 Costing Strategy

7.1 The vision for Public Realm in New Cross, accompanying site proposals and
strategy for delivery are supported by a series of representative cost estimates
for proposed upgrades in public realm to be secured by way of planning
conditions, and improvements to be delivered as part of site-wide projects. The
representative costs have been developed to provide a basis for consultation
with landowners and developers; in accordance with the approach and strategy
for delivery set out in Addendum I of the Strategy.

7.2 The estimated costs for the delivery of the Public Realm Strategy have been
prepared in accordance with the adopted NDF and accompanying Illustrative
Masterplan; however, it should be noted that the NDF and supporting
masterplan material present only one option for a potential form of development
that aligns with the core vision, and development and design principles. While it
is envisaged that the basic proposals for public realm articulated through this
strategy will remain unchanged, the necessary mitigation measures for
individual developments will be addressed on a scheme by scheme basis and in
accordance with the Delivery Strategy outlined in Appendix 1.
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7.3 Subject to further amendments outlined in Section 5 of this report, the
representative total cost of identified public realm projects and interventions has
been calculated at c£6.8m. While the necessary improvements associated with
individual developments will be addressed on a scheme by scheme basis – and
subject to a continual review of the illustrative Masterplan that underpins the
adopted NDF, it is assumed that the tariff for developer contributions will be
between £5,000 - £7,000 per new residential unit. This assumes that all
elements of the illustrative masterplan are implemented and that between 1,000
and 1,500 additional residential units are delivered within the study area.

8.0 Funding and Approach to the use of Section 106

8.1 The development of the Public Realm Strategy - for the relatively small-scale
study area of New Cross Zone A - has proven to be a very useful exercise in
assessing the requirements for place-making investment to support housing
growth in an area where the legacy of previous land uses and the nature of
current land ownerships / meanwhile uses results in a challenging regeneration
funding environment.

8.2 The exercise has demonstrated that where viability is an issue and a developer
is making a reduced Section 106 contribution, the use of that contribution
towards place-making investment in this defined area should be prioritised
ahead of any other policy areas; for example contributions towards the delivery
of affordable housing. Accordingly, a recommendation to this effect has been
set out at the outset of this report.

9.0 Legal Considerations

9.1 It is proposed that, once adopted, the New Cross Public Realm Strategy will be
used as a material consideration for the Council in considering all future
planning applications relevant to the Study Area.

9.2 Notwithstanding the provisions of the Strategy, if the Council grants a planning
permission subject to planning conditions, the conditions will be lawful only if
they are necessary, relevant to planning, relevant to the development to be
permitted, enforceable, precise and reasonable in all other aspects (Section
70(2) TCPA 1990 and para. 206 of NPPF).

9.3 Furthermore, the use of Section 106 planning obligations is only permitted when
such obligations are a) necessary to make the development acceptable in
planning terms, b) directly related to the development and c) fairly and
reasonably related to the development in scale and kind (Section 106 TCPA
1990, regulation 122 of the CIL Regulations). Finally, regulation 123 of the CIL
Regulations prevents a Local Planning Authority from pooling five or more
contributions entered into on or after 6 April 2010 to fund or provide a type of
infrastructure.

9.4 With reference to Section 6 of this report, it should be noted that the Council’s
approach to funding and delivery, and consideration given to imposing planning
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conditions and / or the use of planning obligations, must be in accordance with
the above legislative framework.

10.0 Concluding Remarks

10.1 The New Cross neighbourhood is a key location that will play a pivotal role in
accommodating new residential and commercial development moving forward,
creating an environment that seamlessly knits the area into the growth and
extension of the city centre north and eastwards over the next 10-15 years.
New Cross has the potential to deliver significant residential numbers as part
of the Northern Gateway initiative and provide housing that will help
Manchester achieve its future growth aspirations, as outlined in the
Manchester Strategy: Our Manchester and Residential Growth Strategy. The
draft New Cross Public Realm Strategy has been developed within this
context, clearly defining how sustainable public realm and amenity can be
brought forward as an integral component of a wider residential development.

10.2 Detailed recommendations appear at the front of this Report.

11.0 Contributing to the Manchester Strategy

(a) A thriving and sustainable city

11.1 The proposals contained within the New Cross Public Realm Strategy offer the
potential to facilitate residential led, mixed-use development that will support
job creation and provide residential accommodation for the growing population
of the city.

(b) A highly skilled city

11.2 The New Cross Public Realm Strategy will require the continuation of
residential growth construction projects which will provide both training and
employment opportunities for the local community. Its successful
implementation will provide greater connectivity to the city centre and the
neighbourhoods of North Manchester, allowing residents to seamlessly travel
between the two areas to work and live.

(c) A progressive and equitable city

11.3 The New Cross Public Realm Strategy offers the potential to help deliver the
Manchester Residential Growth Strategy, facilitating the development of safe
and attractive residential amenity spaces, better connectivity across local
neighbourhoods and the successful provision of sustainable public realm. The
redevelopment of the site will involve the creation of high quality new
environments and the provision of facilities that are accessible to the local
community. Its successful implementation will help complete the aspirations for
the area and build a strong sense of place with a unique identity for New Cross
whilst also creating a socially integrated neighbourhood with a range of new
homes / businesses.
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(d) A liveable and low carbon city

11.4 The improvement / creation of public realm within New Cross will help create a
liveable and low carbon city by supporting the delivery of new build homes,
improving the local environment and improving connectivity to local amenities
and services for the wider community.

(e) A connected city

11.5 The development of sustainable public realm within New Cross will contribute to
the vibrancy and attractiveness of the area and will create a seamless
connection from the neighbourhoods of North Manchester to the city centre and
the employment, leisure and cultural opportunities throughout the Regional
Centre and wider GM conurbation.

12.0 Key Policies and Considerations

(a) Equal Opportunities

12.1 The New Cross Public Realm Strategy and subsequent planning arrangements
will all be prepared and introduced through appropriate consultation, giving all
stakeholders opportunities to engage in the process.

(b) Risk Management

12.2 Not applicable

(c) Legal Considerations

12.3 The City Solicitor has been represented in all discussions relating to the
development of the strategy and will continue to advise the City Council in all
discussions relating to use of S106 contributions and developer input into the
New Cross area.
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"""""""F0"Xlivi"evi"="wmkrw"vipexmrk"xs"xli"wxyh}"evie"stivexmrk"ew"e"Gsrxvsppih"Tevomrk"^sri0"
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ew"wls{r"mr"Jmkyvi";."tvszmhmrk"mrxivglerki"fix{iir"pmklx"vemp"erh"fyw"wivzmgiw"xlvsyklsyx"xli"
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fympx"syx"tvmqevmp}"{mxl"viwmhirxmep"hizipstqirx0

'\JTVOH 6S=E? /=O=HANAOU
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h" Jmzi"zilmgypev"irxvergiw"mrxs"xli"wxyh}"evie"jvsq"Vsglhepi"Vseh0

'\JTVOH 1OgTUSAAU 2=SLJOH

Xlivi"evi"gyvvirxp}"42"pmqmxih/wxe}"tevomrk"fe}w"tvszmhmrk"ettvs|mqexip}"=9"sr/wxviix"tevomrk"wtegiw"
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tivtirhmgypev"xs"xli"MVV"*Ehhmrkxsr"Wxviix+"gsqqsrp}"lezi"sr/wxviix"tevomrk"fe}w."mr"svhiv"xs"
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xli"viqszih"gvswwmrk"wlsyph"fi"gsrwmhivih"ew"tevx"sj"xli"tvstswih"mqtvsziqirxw"ex"xlmw"nyrgxmsr0
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{lixliv"getegmx}"mw"ezempefpi"{mxlmr"xli"i|mwxmrk"nyrgxmsrw"xs"eggsqqshexi"ehhmxmsrep"hizipstqirx"

dbQvS)
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zmwmsr."sj"mqtvszmrk"xli"xs{rwgeti"irzmvsrqirx"erh"tvszmhmrk"vipmij"jvsq"xli"zmwyep"tviwirgi"sj"

dbQvS)

/PZJOH BPS[=S@

Xli"tvmqev}"tyvtswi"sj"xli"tyfpmg"viepq"wxyh}"mw"xs"hixivqmri"ls{"xli"mhiew"kirivexih"f}"xli"RHJ"

SQ^ RU ]Q^YVUcdUT gYdXY^ dXU `eR\YS bUQ\] Y^ Q uUhYR\U Q^T ]Q^QWUT gQi) LXYc cUSdY_^ YTU^dYtUc dXU

mqtegx"sj"xli"wmxi"erh"hiwoxst"erep}wmw"sr"xli"mppywxvexmzi"qewxivtper."ythexmrk"xli"efszi"tvmrgmtpiw"

{mxl"oi}"vigsqqirhexmsrw"jsv"xli"tyfpmg"viepq"erh"mxw"gsqtsrirxw."xs"tyvwyi"xli"zmwmsr"sj"gviexmrk"

e"zmfverx"viwmhirxmep/pih"rimklfsyvlssh0

d6IA OAA@T PB =MM QA@ATUSJ=OT =O@ @JT=>MA@ QAPQMA

TIPYM@ >A ?POTJ@ASA@ >ABPSA =MM PUIAS NP@ATc +U JT

JNQAS=VZA UI=U UIA JOFYAO?A PB 35;5809+* ;8'-)

JT vihygih =O@ UI=U ;/+ 6+*+9;80'4 +4@08543+4; JT

N=@A =T tpiewerx =O@ =T gsrzirmirx =T QPTTJ>MAce

Qergliwxiv"Wxviixwgeti"Qeryep"*Zspyqi"3"Ri{"Viwmhirxmep"Wxviixw+."t0320
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6S=E? =O@ 6S=OTQPSU 2SPQPT=MT

2SPQPTA@ 5USAAU *JAS=S?I]

Xli"erep}wmw"{svo"lmklpmklxw"xlex"xli"i|mwxmrk"vsyxiw"{mxlmr"xli"wxyh}"evie"hs"rsx"gyvvirxp}"stivexi"

{mxlmr"e"gsqtpi|"lmivevgl}0"Xli}"kirivepp}"lezi"xli"weqi"hmqirwmsrw"sj"wgepi."e"wlevih"glevegxiv"

erh"evi"ywih"f}"tihiwxvmerw"erh"zilmgpi"ywivw"mr"wmqmpev"{e}w0""

LXU [Ui UhSU`dY_^c QbU dXU AJJ' _^ 7TTY^Wd_^ KdbUUd gXYSX XQc Q TYsUbU^d SXQbQSdUb TeU d_ dXU

f_\e]U _V dbQvS' Q^T dXU `UbY`XUbQ\ b_edUc gXYSX QbU ]eSX gYTUb)

Jsv"xliwi"viewsrw."xli"jspps{mrk"wxviix"x}tspskmiw"evi"tvstswih"ew"mppywxvexih"mr"Jmkyvi"38>

h" HUTUcdbYQ^ HbY_bYdi KdbUUdc6

h" HUTUcdbYQ^ G^\i J_edUc6

h" Lg_ DQ^U LbQvS HbY_bYdi KdbUUd6 Q^T

h" OYTU LbQvS HbY_bYdi KdbUUdc)

2SPQPTA@ 6S=E? /=O=HANAOU

OU XQfU UcdQR\YcXUT' dXb_eWX dXU Q^Q\icYc _V dXU UhYcdY^W dbQvS ]Q^QWU]U^d ^Udg_b[' dXQd dXU

tswmxmsrmrk"sj"xli"MVV"sr"Ehhmrkxsr"Wxviix"erh"W{er"Wxviix"lew"rigiwwmxexih"xli"sri/{e}"w}wxiq"

sr"wigxmsrw"sj"Qewsr"Wxviix."Gvsww"Oi}w"Wxviix"erh"Glehhivxsr"Wxviix"xlex"mw"gyvvirxp}"mr"tpegi0"Xli"

bUdU^dY_^ _V dXU AJJ Y^ Ydc SebbU^d \_SQdY_^ Y^TYSQdUc dXQd dXUcU dbQvS ]Q^QWU]U^d `bY^SY`\Uc cX_e\T

RU bUdQY^UT Qc dXUYb `eb`_cU Yc d_ bUTeSU dbQvS u_g Q^T S_^db_\ fUXYSe\Qb ]_fU]U^d V_b dXU RU^Utd

sj"xli"{mhiv"wxyh}"evie."m0i0"tvizirxmsr"sj"vex"vyrrmrk0"

Mx"mw"mrxirhih"xs"fvmrk"xli"Ri{"Gvsww"evie"jsv{evh"ew"e"viwmhirxmep"rimklfsyvlssh."erh"ewwyqih"

xlex"mr"gsqqsr"{mxl"sxliv"wmqmpev"eview"mr"erh"evsyrh"Qergliwxiv"gmx}"girxvi."tihiwxvmer"erh"g}gpi"

qsziqirx"{syph"fi"jezsyvih"sziv"zilmgypev"qsziqirx."{mxl"xli"i|gitxmsr"sj"wivzmgmrk"eggiww0"

Mr"xlex"viwtigx."xli"mqtpiqirxexmsr"sj"e"42qtl"wtiih"pmqmx"mw"vigsqqirhih0"Epp"irxvergiw"{mpp"

xlivijsvi"viuymvi"42qtl"wtiih"pmqmx"wmkrw"sr"fsxl"wmhiw"sj"xli"vseh"xs"mrhmgexi"xli"glerki"mr"wtiih"

xs"vseh"ywivw0"Xlivi"mw"rs"riih"xs"vitiex"xli"wmkrw"xlvsyklsyx"xli"wxyh}"evie0"

Ewmhi"jvsq"xli"MVV"erh"tivmtlivep"E"vsehw."lmkl"pizipw"sj"zilmgypev"qsziqirx"lezi"rsx"fiir"

izmhirgih"{mxlmr"xli"wxyh}"evie0""Mx"mw"epws"ewwyqih"xlex"ew"viwmhirxmep"hizipstqirx"mw"tywlih"

jsv{evh."tevomrk"{syph"fi"pmqmxih"xs"wlsvx"wxe}"erh"viwmhirxmep"tevomrk0""Xlivijsvi."xlivi"mw"gyvvirxp}"

^_ YTU^dYtUT ^UUT d_ bUTeSU dXU ]_fU]U^d _V dbQvS Ri Y^SbUQcY^W dXU ^e]RUb _V _^U(gQi b_edUc

xlvsyklsyx"xli"{mhiv"wxyh}"evie0""Jyvxlivqsvi."xli"{lspiwepi"mrxvshygxmsr"sj"e"sri/{e}"w}wxiq"

g_e\T bUaeYbU Q ^Ud Y^SbUQcU Y^ dbQvS ]Q^QWU]U^d cYW^QWU dXb_eWX_ed dXU QbUQ gXYSX g_e\T XQfU Q

TUdbY]U^dQ\ UsUSd _^ dXU Q``UQbQ^SU _V dXU `eR\YS bUQ\])

LXU `b_`_cUT LbQvS EQ^QWU]U^d `\Q^ Y^ Jmkyvi"39"hitmgxw"xlex"epp"tevxw"sj"xli"i|mwxmrk"wxviix"kvmh."

gYdX dXU UhSU`dY_^ _V @QddUb KdbUUd' g_e\T RU QSSUccYR\U d_ dbQvS) 7^ QbUQ _V 9b_cc CUic KdbUUd Q^T

<Z`WOPY G_]PP_ bZ`WO SLaP _SP [Z_PY_TLW _Z MPNZXP L [POP^_]TLY eZYP% ^TXTWL] _Z _SP eZYP LW]PLOd

TX[WPXPY_PO ZY 7LYLW G_]PP_% bT_S aPSTNWP LNNP^^ ]P^_]TN_PO _Z MP_bPPY )03,) i *+3)) LYO [P]XT_

SZWOP]^ #]P^TOPY_^$ NZY_TY`TYR _Z MP [P]XT__PO Q]ZX *+3)) i *23))% QZ] PcLX[WP' HST^ WZNL_TZY SL^

MPPY ^PWPN_PO L^ T_ LWTRY^ bT_S _SP []Z[Z^PO WZNL_TZY^ ZQ STRS \`LWT_d LXPYT_d ^[LNP LYO L [Z_PY_TLW

[POP^_]TLY _SZ]Z`RSQL]P MZZVPYOPO Md OPaPWZ[XPY_^'

Jmkyvi"38""Tvstswih"Wxviix"Lmivevgl}

@QddUb KdbUUd S_e\T RU S\_cUT d_ dbQvS Red bU]QY^ _`U^ d_ `UTUcdbYQ^c Q^T SiS\Ycdc' gYdX dXU

bU]QY^Y^W cdbUUd WbYT _`U^ V_b k7SSUcc G^\il) 7^ QbUQ(gYTU LbQvS JUWe\QdY_^ GbTUb g_e\T RU bUaeYbUT

_Z N]PL_P _SP [POP^_]TLY eZYP^ LYO f5NNP^^ CYWdg ^_]PP_ STP]L]NSd TY LOOT_TZY _Z N]PL_TZY(]PaT^TZY ZQ

_^U gQi Q^T dg_ gQi dbQvS _`UbQdY_^)

LXU ceWWUcdUT dbQvS ]Q^QWU]U^d `\Q^ XQc ^_d RUU^ ceRZUSd d_ TUdQY\UT Q^Q\icYc cY]Y\Qb d_ dXQd

gsrhygxih"jsv"xli"ehnegirx"Ergsexw"evie0"Gsrwiuyirxp}."gsrwmhivexmsr"wlsyph"fi"kmzir"xs{evh"

S_^TeSdY^W Q TUdQY\UT QccUcc]U^d _V dXU QbUQ d_ TUdUb]Y^U dXU _`dY]e] dbQvS ]Q^QWU]U^d `\Q^

jsv"Ri{"Gvsww."xeomrk"hizipstiv"jiihfego"erh"qevoix"viwievgl"tpyw"xli"{mhiv"wxvexikmg"mqtegxw"

ewwsgmexih"{mxl"xli"MVV"mrxs"eggsyrx0
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TEVX"X[S""HIZIPSTQIRX"SJ"E"ZMWMSR

>YWebU ,2 Hb_`_cUT LbQvS EQ^QWU]U^d H\Q^

MRWIX

Tsxirxmep"jyxyvi"tihiwxvmer"~sri"{mxl"viwxvmgxih"

zilmgypev"eggiww
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wivzmgmrk"zilmgpiw"xs"xyvr"{mxlmr"xli"ezempefpi"vseh"{mhxl"{mxlsyx"szivvyrrmrk"xli"oivfpmriw"erh"

tihiwxvmer"jssx{e}w0"Wygl"jegmpmxmiw"gsyph"gsqtvmwi>

h" Hb_fYcY_^ _V Q V_b]Q\ deb^Y^W XUQT _V cevSYU^d TY]U^cY_^c Qc d_ Q\\_g Q bUVecU S_\\USdY_^ fUXYS\U

xs"xyvr"{mxlmr"xli"lmkl{e}"{mhxl0"Xlmw"qe}"viuymvi"vipsgexmsr"sj"jssx{e}w"{mxlmr"xli"fymph/pmriw"sj"

TUfU\_`]U^dc c_ Qc d_ Qf_YT S_^uYSdc RUdgUU^ ]Q^_UefbY^W fUXYS\Uc Q^T `UTUcdbYQ^c6 _b

h" Epps{mrk"wivzmgmrk"zilmgpiw"xs"vizivwi"wlsvx"hmwxergiw"*yt"xs"42"qixviw+"mr"svhiv"xs"i|mx"xli"gyp/

hi/weg0"Gsrwmhivexmsr"wlsyph"fi"kmzir"xs"viuymvmrk"xli"ywi"sj"e"Ferowqer"xs"ewwmwx"zilmgpi"

hvmzivw"mr"xliwi"gmvgyqwxergiw0

1Og5USAAU 2=SLJOH

Mx"mw"hiwmvefpi"xs"qemrxemr"xli"i|mwxmrk"tevomrk"tvszmwmsr"tvszmhih"f}"xli"sr/wxviix"tevomrk"fe}w."

gXYSX cUbfU d_ bUTeSU dbQvS c`UUTc TeU d_ dXU bUcdbYSdY^W _V dXU QfQY\QR\U cdbUUd(gYTdX) @_gUfUb'

mx"mw"vigsqqirhih"xlex"tvmsvmx}"wlsyph"fi"kmzir"xs"irlergmrk"xli"tihiwxvmer"irzmvsrqirx."xlvsykl"

Y]`\U]U^dQdY_^ _V Q -+]`X c`UUT \Y]Yd' gYTU^UT V__dgQic Q^T _dXUb X_bYj_^dQ\ dbQvS SQ\]Y^W

qiewyviw"mr"eggsvhergi"{mxl"xli"QWQ."mr"psgexmsrw"{livi"sr/wxviix"tevomrk"tvszmwmsr"qe}"fi"

bU]_fUT Y^ VQf_eb _V dXU `b_fYcY_^ _V _s(cdbUUd)

9XUfb_^ `QfY^W Yc ^_d S_^cYTUbUT Q``b_`bYQdU dXb_eWX dXU cdeTi QbUQ TeU d_ dXU Y^cevSYU^d gYTdX _V

xli"i|mwxmrk"gevvmeki{e}0

Jmkyvi"3; YTU^dYtUc dXU _`dY]e] \_SQdY_^c V_b _^(cdbUUd `Qb[Y^W' dQ[Y^W Y^d_ QSS_e^d dXU V_\\_gY^W

gsrwmhivexmsrw>

h" Xli"psgexmsr"sj"pmwxih"fymphmrkw"erh"fympx"ewwixw."ws"ew"rsx"xs"hixvegx"jvsq"xli"ettievergi"sj"xli"

ReY\d V_b] _b Ydc cUddY^W6

h" LXU \_SQdY_^ _V `b_`_cUT Q^T `_dU^dYQ\ QSdYfU Vb_^dQWUc %UhdbQSdUT Vb_] dXU F;>&6

h" Xli"stxmqyq"psgexmsrw"jsv"wtmpp/syx"wtegiw"ewwsgmexih"{mxl"xli"tvstswih"egxmzi"jvsrxekiw"erh"

gXUdXUb dXU UhYcdY^W cdbUUd gYTdXc U^QR\U cevSYU^d TYcdQ^SU Vb_] `Qb[Y^W RQic d_ ^_d TUdbQSd

Secd_]Ubc Vb_] U^WQWY^W Y^ Q\(VbUcS_ TY^Y^W6

h" LXU `_dU^dYQ\ d_ QTT fQ\eU d_ cdbUUdc gYdX dbUU `\Q^dY^W6 Q^T

h" Ehhmrk"zevmix}"mrxs"xli"wxviix"wgiri"f}"ewwmqmpexmrk"tevomrk"fe}w"egvsww"xli"wxyh}"evie."ew"

sttswih"xs"gsrgirxvexih"evsyrh"tevxmgypev"eview0

Xli"psgexmsrw"mrhmgexih"mr"Jmkyvi"3;"evi"e"kymhi."erh"mhiepp}"tevomrk"fe}w"wlsyph"fi"wxekkivih"ws"ew"

rsx"xs"hsqmrexi"xli"wxviixwgeti0

Mx"mw"irzmwekih"xlex"xli"psgexmsr"sj"sr/wxviix"tevomrk"{mpp"viuymvi"eqirhqirx"erh"gsyph"tsxirxmepp}"

gsqtvmwi"e"gsqfmrexmsr"sj"te}"erh"hmwtpe}"fe}w"*tivletw"{mxl"e"viwmhirx"tivqmx"stxmsr+."

psehmrk"fe}w."hmwefpih"fe}w"erh"xe|m"verow0"Lsyvw"sj"stivexmsr"erh"pirkxl"sj"wxe}"evi"mqtsvxerx"

gsrwmhivexmsrw"erh"{syph"riih"xs"fi"hmwgywwih"{mxl"QGG"Tevomrk"Wivzmgiw0

5Yd [L]VTYR _SL_ XLd MP []ZaTOPO X`^_ MP TY LNNZ]OLYNP bT_S _SP ALYNSP^_P] 7T_d 7Z`YNTW%

ALYNSP^_P] 7Z]P G_]L_PRd +)*+ _Z +)+0% 5[[PYOTc 6 DL]VTYR G_LYOL]O^ LYO ALYNSP^_P] 7T_d

7Z`YNTWg^ LOZ[_PO FP^TOPY_TLW E`LWT_d 8P^TRY <`TOLYNP +)*/% LYO XLd MP WTXT_PO TY _SP Y`XMP] ZQ

^[LNP^ []ZaTOPO ^Z L^ _Z XLcTXT^P _SP WLYO L]PL QZ] OPaPWZ[XPY_ `^P^'

%I=OHAT PZAS VNA

Mj"e"vihygxmsr"mr"zilmgypev"qsziqirx"mw"gsrwmhivih"rigiwwev}"srgi"tpsxw"figsqi"hizipstih."

ehstxmrk"e"sri/{e}"w}wxiq"xlvsyklsyx"{syph"viwxvmgx"zilmgypev"eggiww"xs"iwwirxmep"ywiv"eggiww"srp}"

*viwmhirxw"erh"wivzmgmrk+"erh"{syph"fi"ehzmwih0""Mx"mw"gsrwmhivih."ls{iziv."xlex"Xlsqtwsr"Wxviix"erh"

wlsvx"wigxmsrw"sj"Qevwlepp"Wxviix."Ksyphir"Wxviix"erh"Qewsr"Wxviix"{syph"riih"xs"viqemr"stir"xs"

dg_ gQi dbQvS)

7^i VedebU Q^Q\icYc _V dbQvS u_gc gYdXY^ dXU QbUQ g_e\T ^UUT d_ dQ[U dXU dXU^ SebbU^d dbQvS u_g

texxivrw"erh"lmkl{e}"hiqerh"mrxs"eggsyrx"mr"ehhmxmsr"xs"ewwiwwmrk"xli"mqtegx"sj"er}"hizipstqirx"

Qcc_SYQdUT dbQvS _^ dXU UhYcdY^W XYWXgQi ^Udg_b[) LXUcU Y]`QSdc SQ^ _^\i RU TUdUb]Y^UT Y^

gsrnyrgxmsr"{mxl"hixempih"hizipstqirx"tvstswepw"xeomrk"mrxs"eggsyrx"fyx"rsx"pmqmxih"xs>

h" =hYcdY^W dbQvS TU]Q^T6

h" =hYcdY^W Ze^SdY_^ _`UbQdY_^Q\ SQ`QSYdi6

h" ;UfU\_`]U^d dbQvS dbY` WU^UbQdY_^ Q^T TYcdbYRedY_^6

h" ;UfU\_`]U^d `Qb[Y^W `b_fYcY_^6

h" Hizipstqirx"wivzmgmrk"viuymviqirxw"*jviuyirg}."xmqi"sj"he}."zilmgpi"x}tiw"erh"wivzmgmrk"

\_SQdY_^&6

h" @YWXgQi QSSUccYRY\Ydi6 Q^T

h" Hizipstih"evie"glevegxiv"*viwmhirxmep1gsqqivgmep"evie."tyfpmg"wtegi."tihiwxvmer"gsvvmhsv."ixg+0

5ASZJ?JOH

Wivzmgmrk"eggiww"mw"e"oi}"gsrwmhivexmsr"jsv"epp"hizipstqirxw0"Hizipstivw"{mpp"x}tmgepp}"gsrwypx"

{mxl"xli"{ewxi"eyxlsvmx}"{mxl"vikevh"xs"xli"wm~i"erh"psgexmsr"sj"{ewxi"wxsveki"jegmpmxmiw"erh"xlimv"

eggiwwmfmpmx}"f}"vijywi"gsppigxmsr"zilmgpiw0"Gsrwmhivexmsr"wlsyph"fi"kmzir"xs{evh"xli"tvszmwmsr"sj"

{ewxi"wxsveki"jegmpmxmiw"psgexih"ehnegirx"xs"xli"viev"sj"xli"ehstxih"lmkl{e}"mr"svhiv"xs"jegmpmxexi"

wivzmgmrk"eggiww"erh"vihygi"xli"riih"xs"qersiyzvi"zilmgpiw"mrxs"erh"syx"sj"wivzmgmrk"}evh"eview."

mrgviewmrk"h{ipp/xmqiw"erh"tsxirxmepp}"sfwxvygxmrk1hipe}mrk"sxliv"vseh/ywivw0"Wlsyph"fego/sj"

jssx{e}"psgexmsrw"fi"tvstswih"ew"tevx"sj"hizipstqirxw."gsrwmhivexmsr"wlsyph"fi"kmzir"xs{evh"

irwyvmrk"{ewxi"wxsveki"jegmpmxmiw"evi"tvszmhih"{mxl"wigyvi"hssvw"xlex"hs"rsx"stir"egvsww"xli"jssx{e}."

tsxirxmepp}"sfwxvygxmrk"tihiwxvmerw"hyvmrk"wivzmgmrk"egxmzmxmiw0"

5ASZJ?JOH 8AIJ?MA #??ATT

Wivzmgmrk"zilmgpiw"{syph"riih"xs"eggiww"epp"hizipstqirxw"{mxlmr"xli"evie"erh"wygl"eggiww"mw"

ewwyqih"xs"sggyv"tvmqevmp}"mr"xli"qsvrmrk0"Mr"gsqqsr"{mxl"xli"{mhiv"gmx}"girxvi."wivzmgmrk"zilmgpi"

QSSUcc S_e\T RU bUcdbYSdUT d_ c`USYtS X_ebc Y^ _bTUb d_ ]Ycc dXU ]_b^Y^W dbQvS `UQ[ X_ebc)

KUbfYSY^W fUXYS\U QSSUcc S_e\T V_\\_g dXU ceWWUcdUT dbQvS ]Q^QWU]U^d `\Q^' gXYSX U^V_bSUc dXU

qsvrmrk"eggiww"xmqiw0

6YSOJOH *A=@T

Xlivi"mw"sri"wigxmsr"sj"gevvmeki{e}"{livi"xyvrmrk"liehw"qe}"fi"viuymvih"sr"xli"Gefpi"Wxviix"gyp/

hi/wegw"mr"svhiv"xs"epps{"pevkiv"*wivzmgmrk+"zilmgpiw"xs"eggiww"erh"piezi"tvstivxmiw"mr"jsv{evh"kiev0"

Xlmw"mw"mppywxvexih"mr"Jmkyvi"3;0"Hizipstivw"wlsyph"gsrwmhiv"xli"tvszmwmsr"sj"e"xyvrmrk"lieh"xs"epps{"
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5JHO=HA 2SPQPT=MT

9QbUVe\ S_^cYTUbQdY_^ _V XYWXgQi Q^T dbQvS ]UQcebUc SQ^ ]Q[U Q bUQ\ S_^dbYRedY_^ ^_d _^\i d_ dXU

{e}"mr"{lmgl"xli"evie"jyrgxmsrw"fyx"epws"xli"{e}"mx"pssow0"

QjW"vigsqqirhw"xli"ezsmhergi"sj"gpyxxiv."{lmpwx"epws"gsrwmhivmrk"xli"ywi"sj"rsr/wxexyxsv}"wmkrw"xs"
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tihiwxvmerw"erh"qmrmqmwi"xli"mqtegx"sj"xli"MVV"sr"tihiwxvmer"qsziqirx0

h" LXU Y^db_TeSdY_^ _V Q ceYdU _V cYdU Veb^YdebU %cUQdY^W' R_\\QbTc' \YddUb RY^c' gQit^TY^W SiS\U cdQ^Tc&

mw"gsrwmhivih"ettvstvmexi"mr"xliwi"psgexmsrw"erh"wlsyph"fi"kvsytih0

Epp"sxliv"vsyxiw"{mxlmr"xli"wxyh}"evie>

h" Xli"wxviix"{mhxl"pmqmxw"xli"efmpmx}"xs"eggsqqshexi"e"{mhi"verki"sj"xviiw0"Srp}"xviiw"{mxl"e"

revvs{."jewmxmkmexi"jsvq"evi"gsrwmhivih"ettvstvmexi"mr"xliwi"psgexmsrw"*Jmkyvi"42+0"

h" Gevijypp}"wmxih"sr/wxviix"tevomrk"fe}w"{mpp"ehh"zevmix}"erh"mrxiviwx"mrxs"xli"wxviix"wgiri0

h" Xli"i|mwxmrk"jssxtexl"{mhxlw"evi"gsrwxvemrih"mr"wsqi"wigxmsrw"sj"Qevwlepp"Wxviix."Ksyphir"

Wxviix"erh"Firhm|"Wxviix"erh"jepp"firiexl"xli"vigsqqirhih"402q"{mhxl"ehzsgexih"f}"QWQ""

erh"30;q"{mhxl"tvstswih"f}"QjW"*vijiv"xs"Jmkyvi"6+0"[lmpwx"xlivi"mw"rs"hiwmvi"xs"vipsgexi"xli"oivf"

pmri."jyxyvi"ehnegirx"hizipstqirx"tpsxw"wlsyph"emq"xs"mrgviewi"xli"{mhxl"sj"jssxtexlw"mr"xliwi"

eview"xs"xli"qmrmqyq"wxerhevh0

Xliwi"tvmrgmtpiw"evi"mppywxvexih"sr"Jmkyviw"43"/"46"szivpiej0

Jmkyvi"42""Xli"{mhxl"sj"i|mwxmrk"jssxtexlw"{mxlmr"xli"wxyh}"evie"ger"vihygi"xli"tsxirxmep"jsv"xvii"tperxmrk0"Ls{iziv."

tivmtlivep"vsyxiw"evi"kirivepp}"{mhi"irsykl"xs"mrgsvtsvexi"egxmzi"erh"tewwmzi"wtegiw."ew"{ipp"ew"xviiw"{mxl"e"pevkiv"

gerst}"wm~i0
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Gzgewvkxg

!!Crrgpfkz!.!Kvgo!7

26!Pqxgodgt!3128

Kvgo!7!.!Rcig!67



*3

%3

+#,)3 &#+)3 &#,3
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*#))3 &#)3

$#+3

Jmkyvvi"43""Sphleq"Vseh"*E84+."pssomrk"rsvxl/iewx{evhw Jmkyvi"44"Ehhmrkxsr"Wxviix"*MVV+

Oi}"tyfpmg"viepq"tvmrgmtpiw"jsv"Sphleq"Vseh"*E84+."Vsglhepi"Vseh"*E886+"erh"Xlsqtwsr"Wxviix>

h" OYTU V__d`QdXc' Y^S_b`_bQdY^W QSdYfU Q^T `QccYfU c`QSUc6

h" A^S_b`_bQdY_^ _V dbUU `\Q^dY^W' Y^cdQ\\Y^W \QbWU cSQ\U dbUUc6

h" HbY_bYdi V_b e`WbQTUc d_ V__d`QdX cebVQSU ]QdUbYQ\c6

h" Mrxvshygxmsr"sj"wmxi"jyvrmxyvi"gsrwmhivih"ettvstvmexi0

Oi}"tyfpmg"viepq"tvmrgmtpiw"jsv"Ehhmrkxsr"Wxviix"*MVV+>

h" FQbb_g V__d`QdXc' gXYSX cX_e\T RU gYTU^UT d_ -] Qc Q ]Y^Y]e] cdQ^TQbT6

h" A^S_b`_bQdY_^ _V dbUU `\Q^dY^W' Y^cdQ\\Y^W dbUUc gYdX Q ^Qbb_g Q^T VQcdYWYQdU SQ^_`i V_b]6

h" Xli"mrgsvtsvexmsr"sj"e"wmkreppih"gvswwmrk"tsmrx"xs"irlergi"tihiwxvmer"tivqiefmpmx}0
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TEVX"X[S""HIZIPSTQIRX"SJ"E"ZMWMSR

Jmkyvi"46"""Gvsww"Oi}w"Wxviix."pssomrk"rsvxl/iewx{evhwJmkyvi"45"""W{er"Wxviix."pssomrk"wsyxl/iewx{evhw

Oi}"tyfpmg"viepq"tvmrgmtpiw"jsv"epp"viqemrmrk"wxviixw"{mxlmr"xli"wxyh}"evie>

h" FQbb_g V__d`QdXc' gXYSX cX_e\T RU gYTU^UT d_ -] Qc Q ]Y^Y]e] cdQ^TQbT6

h" A^S_b`_bQdY_^ _V dbUU `\Q^dY^W' Y^cdQ\\Y^W dbUUc gYdX Q ^Qbb_g Q^T VQcdYWYQdU SQ^_`i V_b]6

h" A^db_TeSdY_^ _V XYWX aeQ\Ydi `QfY^W Qd WQdUgQi Q^T Ze^SdY_^ \_SQdY_^c d_ U^S_ebQWU `UTUcdbYQ^ `bY_bYdi6

h" Gevijypp}"wmxih"sr/wxviix"tevomrk"fe}w"{mpp"ehh"zevmix}"erh"mrxiviwx"mrxs"xli"wxviix"wgiri0

Oi}"tyfpmg"viepq"tvmrgmtpiw"jsv"W{er"Wxviix"*E887+

h" OYTU V__d`QdXc' Y^S_b`_bQdY^W QSdYfU Q^T `QccYfU c`QSUc6

h" A^S_b`_bQdY_^ _V dbUU `\Q^dY^W' Y^cdQ\\Y^W \QbWU cSQ\U dbUUc' gXUbU c`QSU Q\\_gc6

h" HbY_bYdi V_b e`WbQTUc d_ V__d`QdX cebVQSU ]QdUbYQ\c6

h" Mrxvshygxmsr"sj"wmxi"jyvrmxyvi"gsrwmhivih"ettvstvmexi0

h" Xli"mrgsvtsvexmsr"sj"e"wmkreppih"gvswwmrk"tsmrx"xs"irlergi"tihiwxvmer"tivqiefmpmx}0
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Evie"3>"Levh"perhwgeti"jsgyw

Xli"oi}"tvmrgmtpiw"jsv"xlmw"eqirmx}"wtegi"evi"ew"jspps{w>

h" Kexi{e}"psgexmsr"jsv"lmkl"uyepmx}"tyfpmg"viepq"wtegi."{mxl"xli"tyvtswi"sj"exxvegxmrk"zmwmxsvw"mrxs"

dXU QbUQ Q^T Y]`b_fY^W `UbSU`dY_^6

h" Wymxefpi"psgexmsr"jsv"levh"perhwgetmrk."ehnegirx"xs"er"i|mwxmrk"tihiwxvmer"rix{svo"erh"zilmgypev"

b_edU6

h" Xli"mrxvshygxmsr"sj"vsfywx"wxviix"jyvrmxyvi"hyi"xs"tsxirxmep"tihiwxvmer"jssxjepp"erh"yvfer"

U^fYb_^]U^d6

h" Xli"ywi"sj"xvii"tperxmrk"erh"wlvyf"tperxivw"xs"mqtvszi"erh"wsjxir"xli"wixxmrk."tvszmhi"e"tpiewerx"

U^fYb_^]U^d V_b S_]]e^Ydi d_ bUcd Y^ Q^T Q\c_ d_ Ve^SdY_^ Qc Q^ U^fYb_^]U^dQ\ ResUb d_ fYceQ\

Y^dbecY_^ Vb_] dbQvS6

h" Tsxirxmep"kviir"{epp"psgexmsr."yxmpmwmrk"xli"jegehiw"sj"ehnegirx"fymphmrkw."{lmgl"{syph"zmwyepp}""

cdbU^WdXU^ dXU WQdUgQi Q^T QccYcd Y^ Y]`b_fY^W QYb aeQ\Ydi6

h" Ywi"sj"lmkl"uyepmx}"qexivmepw"xs"irwyvi"mx"mw"mr"oiitmrk"{mxl"xli"wixxmrk"sj"xli"ehnegirx"Pmwxih"

Fymphmrk0

2Y>MJ? =NAOJU] TQ=?A

LXbUU QbUQc XQfU RUU^ YTU^dYtUT Y^ Jmkyvi"3=""ew"fimrk"stxmqyq"psgexmsrw"jsv"tyfpmg"eqirmx}"wtegi0"

=QSX c`QSU Yc d_ XQfU Q TYsUbU^d Ve^SdY_^ gXYSX XQc RUU^ TUfYcUT QSS_bTY^W d_ Ydc \_SQdY_^ gYdXY^ dXU

wxyh}"evie"erh"xli"glevegxiv"sj"mxw"wixxmrk0

Jmkyvi"47""Woixgl"tper"mppywxvexmrk"er"evverkiqirx"sj"xvii"tperxmrk."wlvyf"tperxivw"

erh"wiexmrk."{mxl"e"tsxirxmep"kviir"{epp"mrwxeppih"sr"er"ehnegirx"fymphmrk

Tsxirxmep"psgexmsr"

jsv"kviir"{epp

I|xirx"sj"lmkl"uyepmx}"qexivmepw"

{mxlmr"tyfpmg"viepq"

Gsqtswmxmsr"sj"tperxivw."xvii"

tperxmrk"erh"wiexmrk"xs"tvszmhi"e"wirwi"

sj"irgpswyvi"xs"tyfpmg"viepq"wtegi
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Jpi|mfpi"kviir"wtegi"{mxl"pizip"eggiww"

jsv"qs{ivw"fyx"{mxl"tsxirxmep"jsv"

mrxikvexih"ihki"wiexmrk"xs"vihygi"gpyxxiv

Wlvyf"erh"xvii"tperxiv"{mxl"

mrxikvexih"ihki"wiexmrk"xs""

tvszmhi"e"tewwmzi"wtegi"

fix{iir"i|mwxmrk"fympx"jsvq"

erh"tvstswih"kviir"wtegi

69

TEVX"X[S""HIZIPSTQIRX"SJ"E"ZMWMSR

Evie"4>"Tpe}"evie"jsgyw

Xli"oi}"tvmrgmtpiw"jsv"xlmw"eqirmx}"wtegi"evi"ew"jspps{w>

h" Xlmw"psgexmsr"mw"mhiepp}"tpegih"epsrk"oi}"tihiwxvmer"vsyxiw."mr"e"girxvep"psgexmsr."xs"qiix"xli"

^UUTc _V dXU Wb_gY^W \_SQ\ S_]]e^Ydi Q^T fYcYd_bc Q\Y[U6

h" Xs"tvszmhi"tpe}"sttsvxyrmxmiw"jsv"e"verki"sj"ekiw"{mxl"ehhmxmsrep"wtegi"jsv"wiexmrk"erh"rexyvep"

cebfUY\\Q^SU6

h" H\Qi UaeY`]U^d cX_e\T RU TUcYW^UT*dXU]UT V_b dXU ebRQ^ U^fYb_^]U^d6 Q^ Y^TecdbYQ\ dXU]U _b

ywi"sj"e"fvmklx"gspsyv"irefpiw"xli"gviexmsr"sj"e"wxvsrk"wirwi"sj"mhirxmx}"erh"hiwxmrexmsr"tsmrx0

h" Ywi"sj"glerkmrk"pizipw"{syph"tvszmhi"wigyvmx}"jsv"xli"tpe}"evie."witevexmrk"ywivw"jvsq"zilmgpiw"

Q^T ]Y^Y]YcY^W dXU ^UUT V_b VU^SY^W6

h" Vsfywx"tpe}"iuymtqirx"viuymvih"hyi"xs"yvfer"irzmvsrqirx"erh"tsxirxmep"jsv"i|xirwmzi"yweki0

Evie"5>"Kviir"wtegi"jsgyw

Xli"oi}"tvmrgmtpiw"jsv"xlmw"eqirmx}"wtegi"evi"ew"jspps{w>

h" Xlmw"psgexmsr"mw"mhiepp}"tpegih"epsrk"oi}"tihiwxvmer"vsyxiw"xs"qiix"xli"riihw"sj"xli"psgep"

S_]]e^Ydi Q^T fYcYd_bc Q\Y[U6

h" Xli"gviexmsr"sj"er"yvfer"kviir"wtegi."{mxl"e"tvijivirgi"jsv"wsjx"perhwgetmrk"xs"gviexi"e"qypxm/

Ve^SdY_^Q\ Q^T uUhYR\U WbUU^ c`QSU gYdX XQbT \Q^TcSQ`UT V__d`QdX QSSUcc d_ ^UQbRi `UTUcdbYQ^

b_edUc6

h" Xvii"erh"wlvyf"tperxmrk"xs"tvszmhi"wlipxiv"jvsq"xli"vseh"erh"szivpssomrk"fymphmrkw"erh"xs"gviexi"

^_TUc V_b cUQdY^W QbUQc6

h" Psgexih"ehnegirx"xs"e"Pmwxih"Fymphmrk"erh"rsr"livmxeki"fympx"ewwixw"erh"xli"hiwmkr"{syph"wivzi"

d_ U^XQ^SU dXUYb cUddY^W6

h" Ywi"sj"lmkl"uyepmx}"qexivmepw"xs"irwyvi"mx"mw"mr/oiitmrk"{mxl"xli"wixxmrk"sj"xli"ehnegirx"Pmwxih"

Fymphmrk0

Jmkyvi"48""Woixgl"tper"mppywxvexmrk"er"evverkiqirx"sj"tpe}"iuymtqirx"{mxl"wejix}"

wyvjegmrk."wiexmrk."xvii"tperxmrk"erh"rexyvep"irgpswyvi

Lihki"tperxmrk"epsrk"xli"tivmqixiv"

{syph"jsvq"e"rexyvep"irgpswyvi"xs"xli"

tpe}"wtegi"{lmpwx"wsjxirmrk"xli"yvfer"

irzmvsrqirx

Xli"wipigxmsr"sj"tpe}"

iuymtqirx."erh"xli"gspsyv"

erh"gsqtswmxmsr"sj"wejix}"

wyvjegmrk"tvszmhiw"e"

tpegi/qeomrk"sttsvxyrmx}

Jmkyvi"49""Woixgl"tper"mppywxvexmrk"er"evverkiqirx"sj"wsjx"perhwgeti"jiexyviw"{mxl"

qs{r"eqirmx}"kveww."wlvyf"erh"xvii"tperxmrk0
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2Y>MJ? 4A=MN /=UASJ=MT

2=MAXA PB N=UASJ=MT

Mx"mw"mrizmxefpi"xlex"qswx"sj"xli"i|mwxmrk"jssx{e}w"erh"gevvmeki{e}w"{syph"viuymvi"viwyvjegmrk"mr"xli"

riev"jyxyvi."imxliv"xs"fi"gsqqirwyvexi"{mxl"xli"uyepmx}"sj"ri{"hizipstqirx"sv"mr"xli"mrxiviwx"sj"

tyfpmg"wejix}0""Qmrmqyq"ytkvehiw"xs"ewtlepx"qexivmep"evi"syxpmrih"mr"Jmkyvi"80

I|mwxmrk"tvi/gewx"gsrgvixi"oivfw"evi"xs"fi"vitpegih"xlvsyklsyx"xli"wxyh}"evie"ew"rigiwwev}"erh"

xlvsykl"xli"tvsgiww"sj"sr/ksmrk"zmwyep"mrwtigxmsr0"Oivf"epmkrqirx"{syph"fi"yrhivxeoir"{livi"

Q]U^T]U^dc d_ dXU cdbUUd WU_]Udbi XQfU RUU^ YTU^dYtUT)

QGG"lew"e"vigskrmwih"wipigxmsr"sj"tezmrk"qexivmepw."erh"e"pmqmxih"evie"sj"xli"wxviix"rix{svo"sj"ri{"

viwmhirxmep"hizipstqirx"wyvjegih"mr"xliwi"tezmrk"qexivmepw"{mpp"fi"gsrwmhivih"jsv"ehstxmsr0"

Xlvsykl"gsrwypxexmsr."mx"lew"fiir"ekviih"xlex"ewtlepx"mw"xli"ettvszih"jssxtexl"erh"gevvmeki{e}"

wyvjegi"qexivmep"xs"fi"ywih"{mxlmr"xli"wxyh}"evie0"Mr"ehhmxmsr."xli"jspps{mrk"vigsqqirhexmsrw"evi"

gsrwmhivih"ettvstvmexi"jsv"xli"Ri{"Gvsww"wxyh}"evie>

h" L_ ecU Q XYWXUb c`USYtSQdY_^ S_^SbUdU `QfY^W cicdU]' gYdX Q^ U]RUTTUT VQTU(bUcYcdQ^d WbQ^YdU

ekkvikexi."mr"svhiv"xs"mrziwx"er"ehhih"pe}iv"sj"uyepmx}"mrxs"xli"tyfpmg"viepq"{lmgl"{mpp"lipt"xs"

gviexi"e"wirwi"sj"tpegi0"Xlmw"mw"gsrwmhivih"ettvstvmexi"jsv"ywi"ew"e"kirivep"tezmrk"xvmq"erh"ew"

cebVQSY^W d_ dbUU `Ydc6

h" HQfY^W ]QdUbYQ\c %dUhdebUc' t^YcXUc' S_\_eb S_^dbQcdc& cX_e\T RU TUcYW^UT d_ U^cebU dXUi QbU

jypp}"gsrwmwxirx"{mxl"xli"vigsqqirhexmsrw"syxpmrih"mr"FW;522>"Hiwmkr"sj"Fymphmrkw"erh"xlimv"

Q``b_QSXUc d_ ]UUd dXU ^UUTc _V TYcQR\UT `U_`\U6 Q^T

h" Lmkl"uyepmx}"xegxmpi"tezmrk"wlsyph"fi"mrxvshygih"ex"epp"yrgsrxvsppih"erh"gsrxvsppih"gvswwmrk"

tsmrxw."mrgpyhmrk"epp"nyrgxmsrw"{mxl"xli"wxyh}"evie0"

.JHIVOH

QGG"mw"hyi"xs"gsqqirgi"xli"vitpegiqirx"sj"epp"i|mwxmrk"pyqmremviw"{mxl"PIH"yrmxw"wlsvxp}0"Xli"PIH"

tvsnigx"gszivw"epp"i|mwxmrk"yrmxw"sziv"xli"ri|x"xlvii"}ievw"erh"xlivijsvi."mr"xli"efwirgi"sj"er}"sxliv"

tvstswepw."xli"i|tigxexmsr"mw"xlex"xlmw"evie"{mpp"lezi"wxerhevh"yrmxw"mrwxeppih"{mxlmr"xlex"xmqijveqi0"

LXU SebbU^d ;UfU\_`]U^d KdQ^TQbT K`USYtSQdY_^ Yc Y^ dXU `b_SUcc _V bUfYcY_^) LXU _`dY_^c QfQY\QR\U

QZ] fYZY&^_LYOL]Og `YT_^ bTWW MP WTXT_PO% _SZ`RS L Y`XMP] ZQ aL]TLY_^ L]P MPTYR OPaPWZ[PO' 5Yd

aL]TLYNP Q]ZX _SP ^_LYOL]O `YT_ bZ`WO ]P\`T]P NZ^_^ _Z MP NZaP]PO Md _SP OPaPWZ[XPY_ ( OPaPWZ[P]'

Peqtw"evi"gyvvirxp}"vitpegih"iziv}"x{s"xs"jsyv"}ievw"hitirhmrk"ytsr"x}ti"erh"yrmxw"evi"gpierih"1"

mrwtigxih"{mxlmr"xlmw"vikmqi0"Mr"ehhmxmsr"epp"yrmxw"evi"rmklx"mrwtigxih"iziv}"jsyv"{iiow"erh"ipigxvmgepp}"

xiwxih"iziv}"wm|"}ievw0"Xli"PIH"tvsnigx"{mpp"hipmziv"wezmrkw"sr"xli"peqt"vitpegiqirx."{mxl"yrmxw"srp}"

fimrk"gpierih"iziv}"wm|"}ievw."erh"viqszi"xli"riih"jsv"rmklx"mrwtigxmsrw0

Evglmxigxyvep"pmklxmrk"xs"pmklx"xli"eqirmx}"tyfpmg"wtegi"sv"oi}"fymphmrkw"wlsyph"fi"gsrwmhivih"xs"

mqtvszi"xli"uyepmx}"sj"xli"tyfpmg"viepq0

5USAAU (YSOJUYSA

Wxviix"jyvrmxyvi"wlsyph"fi"hiwmkrih"ew"e"jeqmp}"sj"ipiqirxw"erh"kvsytih"erh"tswmxmsrih"epsrk"

xli"weqi"epmkrqirx."erh"syx"sj"xli"qemr"tihiwxvmer"gmvgypexmsr"vsyxi0"Xli"qswx"ettvstvmexi"wxviix"

jyvrmxyvi"jspps{w"e"wmqtpi"}ix"jyrgxmsrep"hiwmkr."erh"mw"iewmp}"qemrxemrih"epsrk"{mxl"xli"tezmrk"xli}"

evi""psgexih"{mxlmr0

Xliwi"jspps{mrk"vigsqqirhexmsrw"evi"wykkiwxih"mr"vijivirgi"xs"xli"i|mwxmrk"wxviix"jyvrmxyvi>

h" 6ZWWL]O3 6ZWWL]O^ WZNL_PO L_ _SP [P]TXP_P] ZQ ^`]QLNP NL] [L]VTYR L]PL^ bZ`WO MP ]PXZaPO L^ [WZ_^

MPNZXP OPaPWZ[PO' AGA STRSWTRS_^ _SL_ fNL]PQ`W OP^TRY ZQ _SP ^_]PP_ NLY XTYTXT^P _SP YPPO QZ]

MZWWL]O^% ^Z _SPd ^SZ`WO ZYWd MP `^PO L^ L WL^_ ]P^Z]_' 9cNP^^TaP `^P NLY ]P^`W_ TY ^_]PP_ NW`__P]

#[',-$' >_ T^ NZY^TOP]PO% _SP]PQZ]P% _SL_ PcT^_TYR MZWWL]O^ WZNL_PO bT_STY _SP ^_`Od L]PL ^SZ`WO MP

]P[WLNPO bT_S _]PP [WLY_TYR% LYO L[[]Z[]TL_PWd ^T_PO NdNWP ^_LYO^ Z] ^PL_TYR'

h" Jirgmrk>"Xmqfiv"tswx"erh"vemp"jirgmrk"psgexih"ex"xli"tivmqixiv"sj"wyvjegi"gev"tevomrk"eview"
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Xli"tper"w{exgl"mppywxvexih"mr"Jmkyvi"58"hitmgxw"xli"sziv/evglmrk"tvmrgmtpiw"sj"xli"Tyfpmg"Viepq"

Wxvexik}0"Xliwi"evi>

30" Irlergiqirx"sj"xli"wixxmrk"sj"Pmwxih"Fymphmrkw"*jsvqiv"eqfypergi"wxexmsr+>

h" Tsxirxmep"egxmzi"jvsrxekiw"xs"Gvsww"Oi}w"Wxviix"{mxl"tsxirxmep"wtmpp"syx"wtegi"psgexih"sr"Firhm|"

KdbUUd' TeU d_ Y^cevSYU^d `QfU]U^d gYTdXc Q\_^W _dXUb `UbY]UdUb V__d`QdXc6

40" Mrxvshygxmsr"sj"irlergih"gvswwmrk"tsmrxw"ex"nyrgxmsrw"{mxlmr"wxyh}"evie>

h" Mrgpywmsr"sj"xegxmpi"tezmrk"ex"yrgsrxvsppih"gvswwmrk"tsmrxw"mr"pmri"{mxl"xli"Hitevxqirx"jsv"

=^fYb_^]U^d' LbQ^c`_bd Q^T dXU JUWY_^c ?eYTQ^SU _^ dXU ecU _V dQSdY\U `QfY^W cebVQSUc6

h" Xmklxirmrk"sj"gsvriv"vehmm"sj"oivfw"*qmrmqyq"sj"3q"gsvriv+"ex"nyrgxmsrw"xs"jegmpmxexi"hmvigx"

tihiwxvmer"vsyxiw0"Xlmw"irefpiw"e"wxvemklx"ihkih"mrxivjegi"{mxl"xegxmpi"tezmrk0"Oivfpmriw"wlsyph"fi"

Tb_``UT d_ U^QR\U UQci Sb_ccY^W Ri `UTUcdbYQ^c6 Q^T

h" M`WbQTUc d_ SQbbYQWUgQi Q^T V__d`QdX cebVQSY^W dXb_eWX_ed dXU cdeTi QbUQ6

Jmkyvi"57" "Gvsww"wigxmsr."wls{mrk"ls{"xli"tyfpmg"viepq"{syph"mrxivjegi"{mxl"i|mwxmrk"fympx"hizipstqirx0

50" Xli"gviexmsr"sj"e"tyfpmg"eqirmx}"wtegi>

h" Xlmw"psgexmsr"mw"mhiepp}"tpegih"epsrk"oi}"tihiwxvmer"vsyxiw"xs"qiix"xli"riihw"sj"xli"psgep"

S_]]e^Ydi Q^T fYcYd_bc Q\Y[U6
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b_edUc6
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^_TUc V_b cUQdY^W QbUQc6
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h" Mrxvshygxmsr"sj"e"verki"sj"xvii"wtigmiw"sj"zev}mrk"wgepiw"xs"wsjxir"xli"yvfer"irzmvsrqirx0
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Xli"vikirivexmsr"sj"Ri{"Gvsww"^sri"E"{mpp"fi"tvihsqmrerxp}"qevoix/pih."{mxl"er"iqtlewmw"sr"mr/

hmzmhyep"hizipstqirxw"tvszmhmrk"rigiwwev}"ytkvehiw"erh"irlergiqirxw"xs"tyfpmg"viepq."xlex"{mpp"

VQSY\YdQdU Q XYWX `UbV_b]Y^W6 QSSUccYR\U Q^T cecdQY^QR\U bUcYTU^dYQ\ ^UYWXR_ebX__T)

"

Xli"Rimklfsyvlssh"Hizipstqirx"Jveqi{svo"*RHJ+"jsv"Ri{"Gvsww"{ew"ehstxih"mr"4237"ew"e"qexivm/

LW NZY^TOP]L_TZY QZ] A77 TY OP_P]XTYTYR Q`_`]P [WLYYTYR L[[WTNL_TZY^' HSP B8; ^P_^ Z`_ A77g^ TY_PY/

dY_^ d_ edY\YcU Q\\ bUQc_^QR\U bUc_ebSUc Q^T ]USXQ^Yc]c d_ cUSebU Q``b_`bYQdU t^Q^SYQ\ S_^dbYRedY_^c

Vb_] TUfU\_`Ubc d_ ce``_bd dXU TU\YfUbi _V `eR\YS bUQ\] Q^T Y^VbQcdbeSdebU Y]`b_fU]U^dc6 Y^ S_^Ze^S/

xmsr"{mxl"hizipstqirx"egxmzmx}0
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jsv"tyfpmg"viepq"mr"^sri"E0"Xli"Tyfpmg"Viepq"wxvexik}"mw"viuymvih"xs"gpievp}"evxmgypexi"e"zmwmsr"jsv"xli"
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wywxemrefpi"hizipstqirx0
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hizipstqirx"egxmzmx}"erh"evi"tvmsvmxmwih"ew"tevx"sj"e"gssvhmrexih"tvskveqqi"sj"hipmziv}0"

&AMJZAS] NA?I=OJTNT

E"ryqfiv"sj"hipmziv}"qiglermwqw"lezi"fiir"gsrwmhivih"ew"tevx"sj"xli"Tyfpmg"Viepq"Wxvexik}"xs>

w `b_fYTU Q VbQ]Ug_b[ gYdXY^ gXYSX `eR\YS bUQ\] Y]`b_fU]U^dc SQ^ RU `b_WbQ]]UT Q^T

`bY_bYdYcUT' d_ [UU` `QSU gYdX TUfU\_`]U^d QSdYfYdi6

w U^cebU dXQd S_^dbYRedY_^c Vb_] TUfU\_`Ubc SQ^ RU Ve\\i ]QhY]YcUT gYdXY^ dXU S_^t^Uc _V

UhYcdY^W `_\YSi Q^T \UWYc\QdY_^ %\_SQ\ Q^T ^QdY_^Q\&6 Q^T
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"
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FUg 9b_cc P_^U 7 Yc SXQbQSdUbYcUT Ri Q cUbYUc _V TUt^UT TUfU\_`]U^d SU\\c' cUd gYdXY^ Q WbYT(
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E"ryqfiv"sj"tyfpmg"viepq"ytkvehiw."hiiqih"rigiwwev}"xs"tvsqsxi"xli"wywxemrefpi"hizipstqirx"

sj"Ri{"Gvsww"^sri"E."qe}"viuymvi"e"pizip"sj"vmwo"qerekiqirx"xs"irwyvi"xlex"uyepmx}"erh"wxerhevhw"

sj"hipmziv}"evi"qemrxemrih0"Mr"xliwi"mrwxergiw."{lir"wiiomrk"xs"mqtswi"gsrhmxmsrw."QGG"{mpp"wtigmj}"

]QdUbYQ\c c`USYtSQdY_^ Q^T TUcYW^ cdQ^TQbTc `bY_b d_ TYcSXQbWU _V dXUcU S_^TYdY_^c)

qc 2Y>MJ? SA=MN [PSLT g TUY@] =SA=g[J@A QSPKA?UT

Xli"Tyfpmg"Viepq"Wxvexik}"tvstswiw"e"ryqfiv"sj"evie/{mhi"mqtvsziqirxw."{lmgl"evi"girxvep"xs"xli"

hipmziv}"sj"e"wyggiwwjyp"erh"wywxemrefpi"hizipstqirx"mr"Ri{"Gvsww"^sri"E0""Wygl"mqtvsziqirxw"

vitviwirx"wxerhepsri"tvsnigxw"xlex"{mpp"viuymvi"e"pizip"sj"girxvep"gssvhmrexmsr"erh"gsqqmwwmsrmrk"

d_ U^cebU S_cd UsUSdYfU Q^T ceSSUccVe\ TU\YfUbi) OXUbU Q TUfU\_`]U^d ^USUccYdQdUc e`WbQTUc d_

dXU `eR\YS bUQ\] Y^ dXYc bUWQbT' E99 gY\\ bUaeYbU Q t^Q^SYQ\ S_^dbYRedY_^ Vb_] dXU TUfU\_`Ub Ri gQi

sj"e"w328"ekviiqirx"xs"wyttsvx"xli"hipmziv}"sj"e"tevxmgypev"tvsnigx."{mxl"wygl"gsrxvmfyxmsrw"wsyklx"

mr"eggsvhergi"{mxl"Vikypexmsrw"344"1"345"sj"xli"Gsqqyrmx}"Mrjvewxvygxyvi"Piz}"Vikypexmsrw"42320"

Xli"wymxi"sj"tvsnigxw"vipizerx"xs"xli"Wxyh}"Evie."mrgpyhmrk"xli"hipmziv}"wxvexik}"erh"vitviwirexmzi"

gswxmrkw"evi"hixempih"mr"Ehhirhyqw"M"("MM0"
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eggsvhmrkp}0"
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QEREKIQIRX"SJ"VMWO>

h" Hixempih"qexivmep

c`USYtSQdY_^* TUdQY\UT

hiwmkr"hve{mrkw"wlsyph"fi"

hizipstih0"""""

TYFPMG"VIEPQ"[SVOW"/"WXYH]"

EVIE"[MHI"TVSNIGXW

h" TVSNIGX"E"

" Ewtlepx"wyvjegmrk"xs""

gevvmeki{e}0"Qensv"oivf"" "

viepmkrqirx0"Gevvmeki{e}""

nyrgxmsr"viwyvjegmrk0"

h" TVSNIGX"F

" Gsrxvsppih"gvswwmrk"tsmrxw0

h" TVSNIGX"G"

KYW^QWU Q^T gQit^TY^W)

h" TVSNIGX"I"
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h" TVSNIGX"J"
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HSP OPaPWZ[XPY_ ZQ _SP BPb 7]Z^^ G_`Od 5]PL T^ LY_TNT[L_PO _Z MP OPWTaP]PO ZaP] L *) i +) dPL]

[P]TZO% ^`MUPN_ _Z XL]VP_ NZYOT_TZY^'

Xli"wiuyirgmrk"sj"{svow"wlsyph"tvmsvmxmwi"xlswi"ipiqirxw"sv"tvsnigxw"{lmgl"evi"hiiqih"rigiwwev}"

xs"ievp}"tlewiw"sj"hizipstqirx"mr"Ri{"Gvsww"erh"tvszmhi"e"gssvhmrexih"tvskveqqi"sj"hipmziv}"xlex"

oiitw"tegi"{mxl"hizipstqirx"egxmzmx}0"Xli"{svo"tvskveqqi"wlsyph"epws"emq"xs"qmxmkexi"jsviwiiefpi"

rikexmzi"mqtegxw"jvsq"xli"gsrwxvygxmsr"sj"ehnsmrmrk"eview0"

'=SM] [PSLT

Mx"mw"iwwirxmep"xlex"xlswi"tvsnigxw."{lmgl"{mpp"mqtvszi"eggiwwmfmpmx}"xs"xli"wxyh}"evie."wlsyph"fi"

yrhivxeoir"ievp}"mr"xli"{mhiv"tvsnigx"pmjig}gpi0"Xliwi"mrgpyhi>

h" Hb_ZUSd ; 7bUQ(gYTU LJG Q^T dbQvS cYW^c6 Q^T

h" Tvsnigx"F" Gsrxvsppih"gvswwmrk"tsmrxw

Mr"svhiv"xs"jegmpmxexi"xliwi"{svow."er"evie"{mhi"XVS"ettpmgexmsr"{mpp"riih"xs"fi"tvsgiwwih0"Xli"

i|mwxmrk"XVS"viuymviw"vizmwmsr"hyi"xs"xli"jspps{mrk"ipiqirxw>

h" JU]_fQ\ _V 9_^db_\\UT P_^U HQb[Y^W cYW^QWU Qd U^dbQ^SUc d_ cdeTi QbUQ6

h" 9XQ^WUc d_ \Y^U ]Qb[Y^Wc' Vb_] cY^W\U iU\\_g \Y^Uc d_ T_eR\U iU\\_g \Y^Uc6 Q^T

h" Vipsgexmsr"sj"tevomrk"fe}w"erh"wmkreki0

+O@JZJ@Y=M @AZAMPQNAOU QMPUT

5^ Z`_WTYPO `YOP] f8PWTaP]d APNSLYT^X^g% bSP]P `[R]LOP^ _Z _SP [`MWTN ]PLWX L]P OPPXPO YPNP^^L]d

_Z _SP OPWTaP]d ZQ _SP OPaPWZ[XPY_% A77 bTWW ^PPV _Z ^PN`]P ^`NS bZ]V^ Md bLd ZQ [WLYYTYR

NZYOT_TZY^ TY LNNZ]OLYNP bT_S [L]LR]L[S +)/ ZQ _SP BDD;' G`NS TX[]ZaPXPY_^ TYNW`OP% M`_ L]P YZ_

WTXT_PO _Z3
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[UbRc6 \QiY^W Q ^Ug [UbR bQTYY %]Y^Y]e] ,]& Qd S_b^Ubc Q^T Y^cdQ\\Y^W Tb_` [UbRc)

h" DQiY^W dXU V__d`QdX cebVQSY^W Qb_e^T UQSX TUfU\_`]U^d `\_d' d_ dXU c`USYtSQdY_^ YTU^dYtUT
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