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Introduction

Environmental offsets are measures that seek to compensate for the residual adverse impact
of an action on the environment and achieve equivalent environmental outcomes. Under
national environmental standards all reasonable steps should first be taken to avoid and then
mitigate adverse impacts on the environment, before environmental offsets are considered.

Offsets can provide an important and scientifically-robust means to deliver environmental
outcomes while achieving social and economic benefits associated with Australia’s
development.

Use of environmental offsets has grown over the past decade. Internationally, Australia is
among a number of countries that have adopted the use of environmental offsets as part of the
environmental assessment and approval process. Within Australia, the Commonwealth and all
states have legislation or policies in place on environmental offsets.

EPBC Act environmental offsets policy (2012)

The Australian Government utilises offsets through its regulation of environmental impacts
under the Environment Protection and Biodiversity Conservation Act 1999 (EPBC Act). The
EPBC Act environmental offsets policy (2012) guides the use of offsets under national
environmental law. The policy is accompanied by the offsets assessment guide, which is a
metric that is used to determine the suitability of offsets for listed threatened species and
ecological communities. It measures an offset against a relevant impact to determine whether
the offsets proposal is suitable, and whether the net environmental impacts are acceptable.

The EPBC Act environmental offsets policy applies to all matters of national environmental ,
significance protected under the EPBC Act with the exception of water resources in relation to
coal seam gas and large coal mine developments, which was added as a new matter of
national environmental significance after the release of the policy.

The offsets policy applies to offsetting requirements in terrestrial and aquatic (including
marine) environments and for both project-by-project assessments and strategic assessments
approved under Parts 9 and 10 of the EPBC Act, respectively. The policy has had effect for all
referrals made since 2 October 2012, and to projects that were undergoing assessment and
had not had a proposed approval decision made by 2 October 2012.

The EPBC Act environmental offsets policy and the offsets assessment guide were released in
October 2012. The policy and guide were developed following detailed research and
stakeholder consultation. This included the release of a consultation draft for public comment,
targeted stakeholder engagement with peak industry and environmental bodies and close
collaboration with researchers from the Australian National University and University of
Queensland through the National Environmental Research Program. The development of the
policy also gave consideration to the Business and Biodiversity Offsets Program Standard on
Biodiversity Offsets (2012).

The offsets policy articulates the role offsets play under the EPBC Act and how suitable offsets
are determined. It makes a significant contribution toward the establishment of national
standards for environmental offsets.



One-Stop Shop

The Australian Government is working towards delivery of a One-Stop Shop for environmental
approvals. States and territories will only be accredited when they can demonstrate that their
processes meet high environmental standards. The standards are on the Department’s
website at http://www.environment.gov.au/system/files/resources/40e7000f-4d52-47fe-9a61-
ff2b321aec3bffiles/standards-accreditation-2014_0.pdf. The standards are based on
requirements of Commonwealth law and will facilitate the maintenance of environmental
outcomes through the One-Stop Shop.

The standards specify that any offsets delivered through an accredited process must achieve
long-term environmental outcomes for matters protected under the EPBC Act and be
consistent with either the EPBC Act Environmental Offsets Policy, or another policy which
achieves the objects of the EPBC Act to an equivalent or better level.’

The Government has developed an assurance framework which will put in place arrangements
to provide ongoing confidence to the Government and the public in the long term durability and
effectiveness of the regulatory arrangements under the One-Stop Shop policy. This will
provide a series of safeguards designed to provide ongoing confidence about environmental
outcomes and the effectiveness of the regulatory system.

The Committee’s recommendations

There remain opportunities to improve the implementation of offsets. Recent audit reports of
offsets required as conditions of approval under the EPBC Act have identified issues in
relation to ensuring protective mechanisms are attached to the title of a property in a timely
fashion. There are a number of causes of these delays, including the complexities of
negotiating with land owners for the protection and management of areas proposed as offsets
as well as the legal complexities of registering a restrictive covenant on a title. There may be
an opportunity for the Commonwealth to work with states and territories to streamline
covenanting arrangements to achieve better outcomes for approval holders and the
environment. The states and territories have responsibility for the legal mechanisms available
to secure offsets and changing these mechanisms would ultimately be a decision for the
states. ’

The policy and offsets assessment guide were scheduled to undergo a technical review one
year after its release and a complete review of effectiveness against the aims of the policy
every five years thereafter. The performance of the offsets policy against the stated objectives
will be evaluated as part of these review processes. The one year technical review has been
temporarily delayed to allow consideration of state and territory processes that may be
accredited through the One-Stop Shop policy.

The EPBC Act offsets policy also commits to the development of a register for offsets, and that
once completed, that information on offsets be made publicly available where it is possible to
do so. This work is currently being considered in the context of improved coordination and
display of environmental information across the jurisdictions that will support the Government'’s
One-Stop Shop policy.

! Standards for Accreditation of Environmental Approvals under the Environment Protection and Biodiversity
Conservation Act 1999, p. 11-12.

3



"sainsealwl uoiebiiw pue adUEpIOAB S|qeuoseal (e 0 uoieuswa|duw
Buimojjoy Ajuo pue ‘Jueoliubls ale syoedwl jenpisal Ji paiepisuod aq
Auo pinoys sjesyo Jeuy} sepiaoid Aoljod SjesHO [EJUBLULICIIAUS ROV OgdT 8YL

‘PRION

"10Sal }SE| B SB pasn aq
S]9S10 Jey} SPUSLLILLOoa) 93))IWLLIOD 8] i UOIEpUSWILLIODDY

‘swelboud 1o sawayos Jayjo Japun o} paalbe Jo ‘suoljeinbai
Buiuued 10 me| Aq paulwislap Jo ‘paldinbal Apeadje si Jeym 0} jeuoiyippe
3q }Shw S}asyo ey salinbas Ao1j0d $}8SHO |BJUSWUOIIAUS JOY D8d3 ayl

‘PeION

‘Aoljod Jo uone(sibe] Alojus) 1o 8jels ‘Yljeamuowiwo))
Bunsixa Japun pajosjold Apeale ale jey) seale

0] uone|al ui pajuelb 1ou ase pue ‘Ajeuocnippe jo seidiound
ay) Josjia. A|syenbape sjosyo |e 1ey) ainsus juswpeds(
3y} Jey} SpUSWLWOoal 98)IWWO Y] € UOIlepuswWOosay

‘Aijeuonippe
o aidiound sy} uo Ayueld Jayuny apinoid o} pasiaal aq Aajjod
3y} Jey} SpUSWWIOI3] SSPIWIOD Y Z UOIIBPUSWWOIDY

10V D943 9U} Ul suoiesepisuod
asay) apnjoul A|jeoyioeds o) AlesseosU 10U SI ) pue JUBAS[a) SJe S}oSHo

aJaym suoIsIoap |eacsdde Ul pasepisuod alojeley) ale sejdiouud ey ‘ssesoud
[eAoidde pue JUSWISSSSSE [BJUSLULCIIAUS SY) Ojui Ao1jod S}9SJ0 [BIUSWIUOIIAUS
10V D943 U1 jo sediouud ayy pajelBalul Sey JUSWILISAOS) Ueljelsny ay ]

‘paaibe JoN

s)osiio 0} Buljeial jeaoidde Jo suoljipuod noge

suoIsIoap Bujew Ul J8)SIUl Sy} JOj SUOHBISPISUOD JUBAS|S)
se Aoljod sjasyo ayj ul se[diduLid syl apnjoul 0} pue s1esyo
[eluswuoIAUS asIubooal Ajssaldxa 0} papuswe aq 1oV D943
3y} Jey} SPUSWILIOIS) SSRIWILIOD SY] | UOIEPUSWWOIDY

asuodsay

uonepusWWOosdYy

uodal aapIwwod 0} asuodsay




‘awelewi}

payioads e uiyum suolpuod [eacsdde ui ‘sajdiound Aojjod sjesyo sy} Jesw
SN yoiym ‘sjesyo paldinbal ay) ainoas pue Ajjuspl 0} palinbal s| jusuodouid
8} ‘|eaocidde o} Joud pauLIe|d ag 0} 8|qeun ale s}asyo alaypp ‘Buipasoons
10U 19SH0 3} JO MSLI 8y} 8onpal 0} Se 0s Jauuew Ajswi} e Ui payjuspl

a0 p|noys s}asio jey] sajels Ao1jod S}osHOo [BJUBWUOIIAUS oY Dgdd 94l

‘g|diouid ul paaiby

‘AiAIE Jo Juswdojaaap jey) Joj uanib

Buleq [eaocidde o} Joud paynuapl AJeso aq pjnoys AjAloe

10 Juawdojansp Jejnojped Aue 0} paje|al S}asyo [BJUSWUOIIAUS
. Jey] SPUSWWIOSa) 83]IWWOoD 8Yy] :/ uoiepuswiwodsy

‘paIapISU0d usa( aney suolijdo uonebijiw pue aoueploAe S|qeuoseal |je usym
Ajuo pasn sjaslo pue ‘pamojjo} aq 1snw Aysielaly }Josyo pue ajebiyw ‘pioAe
8yl 1ey} Jeso 1 saxew Aoijod syesyo sy syoedw [enpisal ajgeidsooeun
aney [|m [esodoud e Jayyaym Buipnioul ‘Jaisiulpy 8yl Yypm sjsal panoidde

aq |m [esodold e Jayiaym 0} Se UuOIs|osp |euly 8yl ‘1Y D943 Sy} Jepun
‘panocidde aq 0} sjoedwi jenpisal a|gejdaaseun yym sjesodold sjqeus jou

op s}esyQ ‘siseq aseo-Ag-oseo B U0 Spew aie suoisioap asay] "sjeudoidde
aq sAemje Jou Aew ‘sbeyisH plOAA ‘9dwexa Jo} ‘siajjew pajosjold swos

10} S}8s}40 Jo uonesldde ay) jey) sebpajmoudd. JUSWUISACL) UBlelSnNy 8y |

‘paalbe JON

‘sol0ads pue sajuNWWod

paJjebuepua Ajjeoijio pue abejiay pluom se yons ‘seale

Bejy pad, Jo is1 e Buipnjoul ‘s|qeidsoseun ale S1asyo Yoiym ul
sjuswdojenap uo souepinb Jajealb spinoid o} pasiaal aq Aoljod
2y} Jey) SpUSLULLIOIS] 93IWLWIOD 8y 9 UoHEpUSWLOISY

"9|qeAsiyoe Ajqeuosesl

Jou sI spoeduwi jo uonebiyw pue aouepione Aym 0} se papiroid ale suoseal
a|ge)danoe 1o ‘paiepIsuod ale sainsesw uoljebljiw pue aduUEpIOAE s|geuosesl
[[e [1UN PaJapISuOD ag Jou [Im s}asyQ “uopjoe pasodoud e jo joedul

weoiubis fenuajod sy} Buibeuew oy saibsjel)s Atewnd ay) sie sainsesaw
uonebilw pue souepioAe jey) sajels Aoijod S}aSyO [BJUSWIUOIIAUS 10V D943
a3yl 1oV 0943 2y} Jepun sjasyo pasodoud jo Aoenbape ay) Buissesse u| pue
‘suoljipuod pue sjeaosdde Buliepisuoo ui pamojjo} si Aysiesaly uonebiyiw sy

‘PSION

‘uonebiw pue soueploAe uo siseydws

Jo1ealb e yum ‘pajuswsiduwi Aisnotobu aq Ayosesaly uonebijw
3y} 19V D9d3 8yi Jepun suoijoe Joj uanib Bureq jeacidde

0} Jold ‘Jey} SpuSWIWOIal SARIWILIOD Y] G UOlIepudlIWoody




1SNl Joay oyl se yons sayoeoudde oibsjels ybnouy) Buipnioul ‘sjesyo
auLrew 0] sayoeosdde pajelap alow jusws|dwi pue dojaasp 0} S2LIo}IIB)
pue sajels ayl YIm Bunjom Si JUSWUISACS) UeljelisSny Sy "SJUSWUOIIAUS
‘suliew Buipnjoul ‘oizenbe pue |ellsalls} sy} Yjoq ul syuswaiinbai buijesyo
01 Ajdde Aoljod sjosyo |eluswWUOIIAULG 1oV DddT 9y} jo sajdipund syl

"PLION

“JUSWUOIIAUS Sulew
ay} 0} uoneal ul Aoljod sjasyo sjeledsas e dojeasp juswpedsd
23U} Jey} SpUSWLIOIS] 99IWLWIOD 3y 0} uolepuswwoosy

“UOIJBLLLIOJUI [BJUSLUUOCIIAUS 0} ssad2k 2l|gnd pue sbueyoxs
uolew.oul aroJdwll 0} S8LI0YLIS) pUe SBje}S BU) YIm BuYIOM S| JUBSWUISAOS)
ueljelisny ay} Ylomawel) soueinsse pue Aoijod doyg dois-suQ sy} Jepun

‘sjenocdde 10y D943 10} slasyo

Joy} J9)sibai e Jo JuswdojaAsp 2y} uo usxeuspun Buisq AjJualind s Yi0m
[elU] "SBLI0}LIS) pUE S3)e)s U} ||e Jo uoneladood ay) alinbal pinom s}osyo
[BJUSWIUOIIAUS JO Ja)siBai pajeuiplood Ajleuoijeu e Jo Juswysl|ge)ss ay |

‘g|diounid Ul pesiby

"S19SHO0 [BJUSWIUOIAUS JO Ja)siBal pajeuipiood Ajjeuoneu
a|qe|iene Aol gnd e jo Juswdojansp ay) aypadxe juswpedsqg
3y} 1By} SpUsWWOo93al 93)ILIWO0I 8Y] G UoHepUSWWOo3Y

"UONBULIOJUI [BJUSLUUOIIAUS 0} $S822€ 2l|gnd pue abueyoxs
uoljeuLIoul anouduil 0} SLI0}LLISY pUE S3)B)S Sy} UM BUIIOM SI JUSWUIDAOD
ueijelisny ayj “Ylomauwel} soueinsse pue Aoljod doyg doig-suQ ayj Jepun

‘sueld ysijignd o} sispjoy jeacidde oy

suonIpuod jeacsdde ul sjuswalinbal sepnjoul SIY | 9)isgem JuswUoiiAUTg 8y}
JO Juswpedaq 8y} Uo ajge|ieAe apew Apealje S| ‘suonipuod [eaosdde Buipnioul
10V D9d3 2y} Jepun sjuswissasse pue sjelsjel Buluisauod uoljeuoju]

-gidiouud ul pesuby

"2lIsgeaMm s Juswipedsq ey} uo

paysijgnd eq ‘Y D943 8y} Jepun [eaocidde jo suonipuod sy}
Jo Led se palinbal ‘ssibajelis pue sueld S}OSHO |eJUSWUOIIAUS
IIE Jey} SpUSWWOoa. 98)ILUWO0D 8y g UOIIEPUSWIWOISY




"Jjeusq [eluSWIUOIAUL Jsa)ealb ay) Buinsiyoe

SpJemo} pesnoo} seounosal BuLiojuow alow sey juswpedsq ayj jey} suesw
SIY} 19848 U] | L0Z 1SnBny 20UIs SUOIIPUOD Yyjim sdueldwod Bulojuow

1o} 9|gisuodsal yels Jo Jaquinu ay} pajgnop uey aiow sey juswpedsqg

ay} ‘|opow uonesnuoud-1oafoid paseqg-ysu e jo juawdojaAsp 8y} 0} uoiippe |

‘obeluay

puUE JUSWUOCIIAUS S Bljelisny jo uonosloud Jsjleq ‘Aj@jewnin ‘pue ‘sawoono
Juswisolojus pue aoueldwod anjea-iaybiy SASILYOE [Im SIY [ "S}OSHO
Buiuieouod suolpuod [eaoidde Buipnoul Y Ogd3 @y} Jopun pasodul
suoipuos |enosdde jo Buipne pue Buuoyuow ssueldwod o} yoeoidde paseq
-ysu o1B91e1)S B paonpoUlul AJusdal sey JuswuoliAug 8y} Jo Juswpedaq ayl

‘poaiby

‘slosyo 0} Bugejal suopuod

Buipnoul 1oy DgdT @Y} Japun suoiipuod Jo sjerosdde

o} uoneas ui Ayoedes Bunioyuow sjenbape ainsus 0} JuaIYNS
aqg p|noys juswpedaq sy} ulyim s|aAe] bulyels pue 82Inosai
1B} SpUSWILLIODa] S3)IWWOD 8y ] £ | Uoljepuswwodsy

"MBIABI |EDIUYDS) 8Y} Wiojul

uayy | suonenoBeu sy ybnouy psureb aousuadxs pue uoljeuloul “apinb
pue £o1jod s}esyo paysi|gelss ay} Jo siseq sy} uo anunuod |im doyg dois
-auQ 9y} Joy suonenoban "doyg doig-suQ 8y} jo uoneusws|dul ayy Buimojjoy
SOUBWIWIOY [[IM SpIND JUSLUSSSSSE S}OSHO U} JO MalAal [eoluyos) ay | “Aoljod
doyg dojg-auQ 8y} ybnoiy} SaWodINo [ejusWUOIIAUS Buols Jo soueusjuiew
ayj 91e)jI9.] UDIUM ‘UCIE}PaIoDY 104 Spiepue)s sy} ul ajol Aey e Aeld

apInb juswissasse s}asyo pue Ao1jod S}9SYO0 [BIUSWUOIIAUS 10V DFd3 @Yl

‘paalby

"apINg) JUSWISSISSY SI9SHO Sy} 0} Uole|al Ul SSRIWWO0D SIy}
0} papInoId 99USPIAS JBPISUOD pinoys pue sjqejieae Ajolgnd

apew aq p|noys Malnal [edluyos) sy "e|qissod se uoos
Se pasuaWiLLIoD aq Aoijod 8y} Jo MalARI [BOIUYDS] PaINPaYds
8y 1By} SPUSWIWIODa] 98JILIWIOD 8L (7] UOIIepUSWILIOday

"apIinb JusWISSaSSE S}aSHO

ay Buisn pue Aoljod ay} yum souepiodde ul sjesyo pasodold Jo Juowssasse
yBNoJIoy} e SaAjoAUI $S8001d JUSLISSaSSE 10y Dddd Syl “JuswuoiiAug

8y Jo wswpedsq ay) Aq pessasse Ajybnoioy} s ‘syasyo paesodoid Buipnjout
‘SjUBLLSSOSSE [ejuaLluoIAuR Buunp syusuodold Aq papinoid uoiewou|

‘PeION

"S}9S1JO [elUSILO.IAUS 0} uoljejas ul sjusuodoud Ag papiroid
LOIJeWLIOUl PUE SUOIE|Nd[eD [fe AjuaA Ajinjeies juswpedag
8Uj} 18] SPUSLILLIODa) S9)JILUWO0D 8] :| | UOIJepUSWIodsy




'59589004d MaIAal Bsay) Jo Yed se pajenjeAs a4 [Im SaAJos[qo paje)s
3y} Jsuiebe Aoljod S18S10 [EJUSWIUOIIAUG JOY DgdT 3y} jo aouewuopad ay|

‘poalby

"SSWO9}N0 [BJUSLULOIIAUS dAINsod

BuIASIYOE 2Je SI8SH0 UDIYM 0} JUSIXS SY} JO Uolenjens pue
uoneynsuos apnjoul Ao1jod 8y} Jo MaIASI JeaA-SAl} PaINPaYos
8y} Jey] SpPUSWWOoa] 98I0 Y] (G| UOIJepuswILIoday

"S}osHo
AQ paAsIyde SBLWI0INO0 |BJUSWUOIIAUS 3U} UO SND0j} 0} sjipne soue||dwod mojje
p|nom sjeaoidde [ejusWwUOIIAUS 0} SUOIHPUOD }8SH0 PasE]-SaWoI)no alow
Buif|dde ‘sjduiexs 104 ‘sjeaoidde 10y HgdT JO SSWOIN0 3y} Jo JUswaInsesw
lapeq ajgeus |IIm yoiym ‘sjeaoidde ejuswuoliaus o} yoeoidde paseq
-SaWI00}N0 alow e a)elljioe} 0} moy Buliojdxe Ajjusiind Si JUSWUISA0S) 8]

"sjuswalinbal
aAesIuIWpe Jo ssao0.ud Buuojuow uey) Jayjel ‘sswoono buunseaw uo
Hoye AiojejnBas Buisnooy Jo anjeA sy} sasiubodal JUSWUISACS) ueljelisny ay |

"S}oSHO
Buiuieouoo suonipuoo jeaosdde Buipnioul Y D943 8y} sapun pasoduul
suol}puo? jeaocidde jo Buiypne pue Buliojuow adueldwod o0} yoeoidde peseq
-)sli o1Bsjel)s e paonpoJjul Ajjusdal Sey JUSWUONAUT 8y} Jo Juswpedsq syl

"sJop|oy |eacidde Aq palinbal spodau
aoueljdwod pue sueld Juswabeuew ul JustiuoiAug 8y} Jo Juswpedsq ay)
kg pajen(eas si 1oy Dgd3 2y} Jepun paiinbal s}asyo Jo uoieuswaldwil oy

‘poalby

"S3W02)JN0 [BJUSWUOIIAUS PapusiUl
Jiayy Buinaiyoe ut oy Dgd3 8y} Jopun |eaocldde jo sUoRIpuoD
se pajuelb s}as)0 Jo ssalbouid ayj Jo uoljenjeAs ue spnjoul
0} pepuaixs aq welbo.d ypne aoueldwod s uswpedsq

2} 1y} SPUSWIWIO9al 33ILIWO0D 8Y] 7| Uoljepuswiwiodssy




‘leacsdde Jo uoiIpuod

B SBeM ]as[0 ay} Uolym o} uonjoe jeulblio sy} se [[am se ‘uoijoe pasodolid ay)
0 Joedwl a8y} yioq Joj ajesuadwod 0} sbexoed s}asyo ue dojaAsp jsnw uoloe
8y} oe) 0} Buisodoud uosiad ay} Jey} sasinbal Aoljod sy} ‘uoljoe paj|oJjuod

e 90 0] pauUILLI)ep | ‘|eliajal e 8q piNoUs 81ay} 19SHO 10 Dgd3 Bunsixs

ue uo joeduwi o) AjoY| si [esodoud e alaym ‘Jey) sajels osje Aoljod sjesyo ey

‘Tesodouid sy

10 1oedwi sy} wolj Janodal Aj|ea1bojoos o} palinbal uoljeinp ay) Joj soe|d ut 8q
pjnoys sjasyO 10edwl ayj jo Yyibus| ay) 0} pal} Si SJ9sy0 Joy Juswalinbal ay |
‘8lnoas pue usuewlad aq 0} papusiul aJe pue| Buijosjold 1o} swsiueyosw
[eBo] 1599 2y} 1ey) sajels Aoljod S)oSHO [BIUSWUOIIAUL 10V D9d3 9yl

‘paalbe JON

‘Juswdojanap

aJnny 0} J0algns aq jou pjnoys pue Aunjediad ul pejosjold
a( 0] paau sjesyo Jey} Ajueo o) Aojjod sy} asinal uswpedsqg
BU} 1By} SPUSLILLIOda) 93)IWWIOoD 8y /| Uoljepuswuiodssy

"JUSWIUOIIAUS 83U} pue

siopjoy [eAcidde 1oy saWooIN0 Jayaq aAsIyoe 0} sjuswabuelle Bujueusnod
aul|Wesl}S 0} SSLIO)LIS) pUe SB)e}s aY} UM HJOM O} U}ESMUOUILIOD)

aU} Joy Ajunuoddo ue s alay] "SWSIUBYOSW 3SOY) JO sisjeweled

By} UIYIM MIOM 10V Dgd3 Yl Japun s}asyo Buiuiadouod suonpuod [eacsddy
'S}OSY0 ainoas 0} 9|qe|leAe swsiueyoaw [ebe] snoueA ay} Joj Ayjigisuodsal
aAeY SOlIO}LLIS) pue sajels 8y "swisiueyoaw Alaalep ajqejdaosoe uo
aouepinb sapinoid pue sjesyo 1osjoid 0} swisiueyoswl [ebs| ajgelins Jopisuod
0} Juswalinbal e sapnjoul £o]jod S}ESHO [BIUBWIUOIIAUS 10y DgdT dul

‘PeION

‘Aunjadiad ul s}19sH0 8In28s 0}

‘palinbai I ‘padojeasp Jo pasnh ale swsiueyosw [ebe| sjqissod
1sabuoJls ay} Jey} Buinsus 0} MaIA B UM 1o Dg9d3 su}

Jepun sjasyo BuLINOSs 10} SWsiueydaW sy} SmaiAal juswedag
3yl 1By} SPUSLIWIOd3] 88RIWW0D 8| (9| UOljepusWIWOoody




‘jooy Jauleg jeals) sy buibeuew

Ajqeuleisns Ul JUsLWISSAUI 10} SESJE [BOHLID UO SN0} O} Juswebeuew

aAndepe pue uoljenjeas Buiobuo ybnouyy ‘s}esyo 03 sayoseoidde oiberens
aI0W S)e)|Io.} [[IM JBy} [OpOW Jayjoue S| }sni] Jooy ay| "SolI0)LIS) pue sajels
2y} YIM uoneloge||oo ul ‘sjusuissasse o16ajel)s 0} uojjejal Ul s}asyo pue
$]9S1J0 paduUBApPE SE UoNns ‘s}asjo 0} sayoeolidde oibsjel)s siow ai10(dxs |[Im
JuswuIBA09) ay) ‘Asijod doyg doyg-sauQ ayi Jspun "sindo0 joedwll ue a10jeq
slaso Jo Ajddns sy} sabeinoous £21j0d S}9SHO [BJUSWUOIIAUS 10 Dddd 8yl

‘g|diound ur paaiby

' S]OS}J0 PAOUBApE, JO dsh
Ja)ealb Buibeinoous Buipnjoul ‘sjasyo 0} yoeosdde oibsjel)s

alow e alnsue 0} suoijdo Mainal pue sulwexa Juswuedsq
3y} JBY} SPUSWIIODa 99))ILUIOD Y] 6] UOEPUSWIWOOSY

‘lenoidde oy paydeooe

aq 0} A|2y1] 210w ase ‘Josyo pasodoid ay) jo Aoeolye sy} Joj Juepoduwl

sl Jey} alaym ‘Buipuny Juswsbeuew apnjoul jey) sjesodoud JosyQ "uoloe sy
Jo poLiad ay} Buunp sease 19540 jo Juswabeuew BujoBuo sinbal 10y Dgd3
ayj Japun suopuos [eacidde Auepy “Jejew pajosjoid pajoedu ue Joj uleb
uolBAJSSUOD d|geinsesaiu e spiemo} Buinguiuod ul s}asyo Jo juswebeuew
Buiobuo jo anjeA ay} sesiuboosal Ao1j0d S}OSHO [EJUSWUOIIAUL 1oV D9dd @Yl

‘g|diound ul paauby

"seale }Jasyo Jo Juswabeuew

aininy ey} jo Buipuny 81n2as ay) 10} oY D943 8y} Jepun
[eaoidde Jo suonpuod ul sjuswalinbal sapnjoul Juswiedsaq
3y} Jey} SpUSWWOI8] 98IWWOD 8y 8] uolepusuiuoosy




‘sjepew payoajold Ajjeuoljeu 1o} ssaooud jeaosdde

‘pUE JUSWISSaSSE [BlUBLUIUOIIAULR 3]buls e a)eald |Im doyg dojg-auQ syl
"JoW aJe spJepue)s [BlUsWUOIIAUS YBIY aIaym ‘Me| [eJUSWUOIIAUS |euoljeu
Jopun swia)sAs Buiuueld sjels JpaJooe [|Im Jey) sjeacidde |ejuswuolIAUS

10} doyg dojg-auQ e BulidAlep O} PSRIWILWOD S| JUSWUIDAOL) Ueljel)sny ay L

‘paalbe JoN

19V 08943 @y} Jepun sassasoud
jeaoidde AIojIS) pue 8)e)s JIPaJooe JoU JUSWUISAOL) uelelisny
3y 18y} SPUSWILLIODS] 83]ILULIOD 8Y] :|Z UOIIepUSWWOooSy

“folj0d $198440 [BIUSWIUOIIAUG 1oV DFdT 8y} JSpun paslyse aq pjnom

1By} aWwo9o1no ay} uey) Jayealb Jo o} Jusjeainba sswoono uj ynsai jjim Asjjod
S]OSHO puejsuaaNY ay} Jey} palsiies si Ja)SIUIN YHeamuowwo) sy} aiaym
1deoxe ‘Ao1jod S}eSHO |BJUSWIUOIIAUS OV D943 8y} saldde puejsusanp jeyl
salinbai pue|suaand yum juswsaaibe [eisjejiq [ercidde Yyeip ay) ‘sjdwexs 104

‘|oA9| 18)8q J0 JusjeAinba ue

0} 19V D943 8y} Jo spalgo sy) Buinaiyoe se Jsysiuly ay) Aq pajipalooe Aojjod
Jayloue Jo ‘Ao1jod s}9SH0 [BJUSWUOIIAUS 10V Dgdd 9y} Jeyls YlIm JualsIsuod
aq pue 1oV D9d3 2y} Jepun pajoslold sisjjew Joj SSWO0IIN0 [BJUSWUOIIAUS
wis}-Buo| ansIyoe 1snw ssaoo.ud a)els e Japun s}asyo jey) saiinbal

g7 pJepuelg ‘sjuslisalbe [essrelq ybnouy) sassasoud jeaoidde Aiojusel

pue 8]e}s JO UOIJe}IpaIoo. 10} SUOIJBISPISUOD PUE SPIEPUE]S [BJUSWUOIIAUS
By} S8Je[NDIYE UoIYyM 10V D943 8yl Japun sjeacsddy [ejusLuUolAUg

JO UOIIB)PaIDDY O} Splepuels pases|al sey JUSWUIDA0L) ueljesisny 8yl

"JIOMaWEel} 92UEBINSSE SU) 0 199418 SAIB [[IM AIO)LIS) puUe 3jels yoes

ypum sjuswaalbe |esaje|iq |eaosdde sy} jo suoisinoid 8y ‘oW ale spiepuels
asal} ainsua 0} padojansp usaq sey MJoMalel) SoueINsSse Uy "S}asyo 0}
uonejal ur Buipnjoul 10y D943 92U} JO spJepuels [ejuswiuoliAue ybiy ay) Jesw
0} palinbal aq |Im saL0}LLId) pue sajels ‘Aoijod doyg doig-suQ ay} Jspun

‘PeION

‘Aoljod sy} UO paseq S}OS§o [BJUSWUOCIIAUS
0] uone|al ul padojansp aq pJepuels |euoijeu Jua)sisuod
B Jey} SpUaWIWOoal S3ILUWO0D 8] Qg uonepuswiwooay




PV 0dd3 8y} jo
sjuswaainbal ay} Yym aoueploooe Ul usyeuspun sem joafosd Buibpaup jeydes

[BUILLIB) [BOD JUIOd }0QQY SHOd Yng puejsusand YUON 3y} o} [eacidde ay |

‘pealbe JoN

‘Buidwnp
pue Buibpalp Jeuiwia) [e0d JUIOd J00qy Sy} Jo} [enoidde o308l
Ajo1eIpawiwl pjNoyYs JUSWUIBA09) 3y ] {7 UolepusaWodsy

1V 9943 2y} jo sjuawalinbal sy} yum soueplodde U
uayeuspun sem josfoid [1eJ pue |eoo 93|Ijes) S,je0D) yejelepn Joj [eaocsdde syl

‘poaibe JoN

Joslold [eo) esjijes) s,[e0D Yejelep) Joj jenosdde yonal
Ajejelpawilll pjNoOYS JUSWUISA0L) 8Y] (€ UOIIepUSWIWLOIdY

10V D943 U} 10 sjusLualinbal 8y} YlIm aouepiodde Ul
uayeUapuUN SEM SUIW [BOD 8810 SSNE S, B0 USABUSHUAA Jo) [eaosdde ay |

‘pealbe JoN

MeauD SoNep Je sulll ShoJisesIp Ajlejuswuoliaug 419y}

Jo} |eacudde 106 0} JapJo Ul uoljewloul 8s|e) YIm JusulaAon)
ay) Buipinoud o} pajnosasosd aq pjnoys [eo UsABYSHUAA

pue ‘aulw |eod Y9319 sajney ayj 104 [enoidde ay) axoAal
Aj@1eipsiwl p|noYS JUSWIUIBAOL) Y] Z uoljepuswwiodsy

"PaISpPISUOD dle
sainseaw uonebiiw pue SoUEPIOAE S|GBUOSES [ [IJUN pPalepisuod &g Jou [|IM
s1esiO "panoidde aq 0} syoedul [enpisal s|qejdasdeun yim sjesodoud ajgeus

10U Op S18SUO Jey) sajels Ajealo Aoijod S}9SHO0 [BIUSWUOIIAUS 10V D943 9yl

‘PEION

‘sjeAoidde panuijuoo Mojje o} jea|

Bi) e se s)asyo Buisn uey} Jayjes ‘@ouedlubIs [eJUSWUOIIAUS
[BUONBU JO Siajjew uo sjoedull ajgejdesoeun aney ydiym
s1o0foid asnjel JSNW JUSWUIBAOS) 8y ] UOEpUSWILIOIDY

Jodau fjLoulw suaals) ueljesisny o} asuodsay




ol

‘lencidde Jo uoiipuod e sem }osjo

ay) yolym Joy uoloe jeuiblio ay) se |jem se ‘uoloe pasodold ayj jo oedw

3y} Yy1oq Joj ajesuadwoo 0} abexoed sjesyo ue dojsAap jsnw Uofioe sy}

aye) o} Buisodoud uosiad sy} jey} salinbal Aojjod s}asyo a8y} ‘Uoioe PajjosuoD
B 8q 0} pauluLIslap J| [eliajal e aq piNoys a1ay} 19sYo 1oV Ddd3 buisixe

ue uo yoeduwi oy Ajoy1 si jesodoud e alaym ‘Jey) sajels osje Aotjod s}esyo ay |

‘lesodold ay} Jo 0edwl sy} wodl Janodal Ajjesibojods 0} paiinbal

uonjelnp ay} oy aoejd Ul aq pjnoys s}esyO 1oedwi ayy jo yibus| ayy o) pal} S
s}es|o Jo} juswalinbal ay] "sjgeonoeld si yey} Ajunoas |ehs| 1seq ay) s|qeus
0} swisiueyosWw asoy} Jo siajeweled sy} UIYHIM MIOM SN pue palopisuod
2Q S19sy0 Jo} swisiueyoaw [eba| ajgeyns ey} saiinbai Aojjod sjesyo
[eIUSLLILICIIAUR }OV DgdT @Yl "SeLI0}LLIS) pue salels ay) jo Ajjigisuodsal

8y} aJe S)oS)J0 2IN09s 0} ojge|leAe swisiueyoaw |eba| snolen sy ‘Juswdojansp

Jayuny 03 108lgns jou pue Aynjadiad ui-pajosjold aq jsnw
‘paaibe JoN | painoes Apealje sease Jasyo Bunsixs Auy G uoljepuswiodsy







