
!"#$%#&''!

!
()*+,-)./-0+1.2344+,5!
"#$%"&'-

18 APRIL 2013  

())*+,-!.*/*012!"16432-!

304561)!67!8)564*2!964!&,764:/*+6,!

789:0;- 8<- (89:87=- :7<8>(?9:87- 87- 08?!9?@- ;>8!:87-
A?B?>C!-?7C-9A;-C:!9>:09-"@?7->;D:;E--

"F>"8!;-8<->;"8>9-
;! <6!546=+>)!?/@A-460,>! +,764:/*+6,! +,! 4)B/*+6,! *6! *C)!@6/1*/B!)461+6,!C/D/4>!/1!/!

54)@04164!*6!@6,1+>)4/*+6,!67!*C)!*/?B)>!%6*+@)!67!(6*+6,!/,>!546561)>!4)16B0*+6,1E!!!

!

!:G7:<:0?70;-8<-C;0:!:87-
F! <C+1!4)564*!>6)1!,6*!*4+--)4!"60,@+BG1!1+-,+7+@/,@)!56B+@HE!!!

!

H?0IG>8F7C-
I! &,! FJJKL! *C)! "60,@+B! @6::+11+6,)>! /! 4)564*! 6,! @6/1*/B! )461+6,! C/D/4>! *6! ?)!

0,>)4*/A),! /@@64>+,-! *6! /,! /5546=)>! :)*C6>6B6-HM! *C)! :)*C6>6B6-H! C/>!
54)=+601BH!?)),!@+4@0B/*)>!764!50?B+@!@6,10B*/*+6,E!!!<C)!+,*),*!67!*C+1!N64A!N/1!*6!
546=+>)!/!B6@/B!B)=)B!/,/BH1+1!O/!B)=)B!@6,1+1*),*!N+*C!6*C)4!C/D/4>!/,/BH1+1!/B4)/>H!
0,>)4*/A),! 6,! *C)! P 5+*+! "6/1*! /,>! 01)>! )B1)NC)4)QE! <C)! +,*),*+6,! /*! *C+1! *+:)!
N/1! *6! 546=+>)! /! B)=)B! 67! /,/BH1+1! 7+*! 764! 504561)! +,! 4)B/*+6,! *6! *C)! 4)=+)N! 67!
>)=)B65:),*! @6,*46B1! *6! ?)! 0,>)4*/A),! 0,>)4! *C)! R+1*4+@*! 3B/,! 4)=+)N! 546@)11E!!
%6*+7+@/*+6,!*C/*!*C+1!4)1)/4@C!N/1!?)+,-!0,>)4*/A),!N/1!5B/@)>!6,!/,H!,)N!'/,>!
&,764:/*+6,!():64/,>0:!O'&(Q!4)564*!N+*C+,!*C)!4)B)=/,*!@6/1*/B!/4)/E!!!

S! &,! FJJT! *C)! "60,@+B! 4)@)+=)>! *C)! 4)564*! 67! @6/1*/B! )461+6,! C/D/4>! 764! *C)! 65),!
@6/1*!/,>!+,B)*1!NC+@C!C/>!?)),!@6::+11+6,)>!746:!R4!86-)4!.C/,>E!!!<C)!4)564*!
546=+>)>! +,764:/*+6,! ?/1)>! 6,! /! KJ! H)/4! *+:)! C64+D6,E! !%6*+7+@/*+6,! 67! *C)! FJJT!
4)564*!N/1!5B/@)>!6,!/,H!,)N!'&(!4)U0)1*!N+*C+,!*C)!@6/1*/B!/4)/!746:!*C/*!*+:)E!!!!

K! V*! *C)! *+:)!67! 4)@)+5*L! *C)!-6=)4,:),*!N/1!>)=)B65+,-! *C)!%)N!W)/B/,>!"6/1*/B!
36B+@H!.*/*):),*!/,>!C/>!+,>+@/*)>!*C/*!+*!N/1!5611+?B)!*C/*!+*!N60B>!4)U0+4)!/!;JJ!
H)/4!*+:)!C64+D6,E!!&*!N/1!>)@+>)>!*6!5B/@)!704*C)4!N64A!6,!@6/1*/B!)461+6,!C/D/4>!
6,!C6B>L!+,@B0>+,-!+>),*+7+@/*+6,!67!)461+6,!C/D/4>!B+,)1!0,*+B!*C/*!>)@+1+6,!C/>!?)),!
:/>)E!!&,!FJ;JL!*C)!%)N!W)/B/,>!"6/1*/B!36B+@H!.*/*):),*!N/1!/>65*)>!N+*C!*C)!
4)U0+4):),*!764!/!;JJ!H)/4!*+:)!C64+D6,E!!!!

X! 904*C)4!N64A!N/1!*C),!@6::+11+6,)>!*6!)Y*),>!*C)!KJ!H)/4!/,/BH1+1!OFJJT!4)564*Q!
*6! *C)! ;JJ! H)/4! *+:)! C64+D6,! 4)U0+4):),*E! ! <C+1! @6:5B)*)>! N64AL! /B6,-! N+*C!
/116@+/*)>!+,764:/*+6,!)1*/?B+1C+,-!*C)!KJ!H)/4!/,>!;JJ!H)/4!)461+6,!C/D/4>!4+1A!
/4)/1! 0,>)4! :/,/-)>! /,>! 0,:/,/-)>! 1@),/4+61L! 70BBH! B+,A)>! *6! 5465)4*H!
+,764:/*+6,L!N/1!4)@)+=)>!+,!V0-01*!FJ;FE!!!

Z! <C)!"60,@+B!/B16!764:/BBH!,6*)>!*C)!)Y+1*),@)!67!*C)!+,764:/*+6,!/,>!+*1! +,@B01+6,!
/1!'&(!+,764:/*+6,!6,!IJ!V0-01*!FJ;FE!

T! <C)!546561)>!R+1*4+@*!3B/,!N/1!,6*+7+)>!6,!F[!%6=):?)4!FJ;F!N+*C!10?:+11+6,1!
1@C)>0B)>!*6!@B61)!6,!F!(/4@C!FJ;IE!!<C)!"60,@+B!:/>)!/!10?1)U0),*!>)@+1+6,!*6!

! 3/-)!;!67!;[! ! !!



!"#$%#&''!

)Y*),>! *C)! *+:)! 764!10?:+11+6,1!6,! *C)!@6/1*/B!),=+46,:),*!546=+1+6,1! *6!F!V54+B!
FJ;IE!!!

[! .6:)!"60,@+BB641!C/=)!4/+1)>!U0)1*+6,1!4)B/*+,-!*6!*C)!@6/1*/B!C/D/4>!+,764:/*+6,L!
54+,@+5/BBH2!!!

! *C)!/>)U0/@H!67!*C)!5))4!4)=+)N!546@)11M!!!

! *C)!/>)U0/@H!67!@6,10B*/*+6,!546@)11)1M!

! *C)!+110)!67!,/*04/B!\01*+@)M!

! )77)@*1!6,!@6/1*/B!5465)4*H!=/B0)1E!!

087!:C;>?9:87!-
"JJ,-,JK3JL---
 
What is peer review? 
;J! <C)4)! +1! ,6! >)7+,+*+6,! 64! >)1@4+5*+6,! 67! 4)U0+4):),*1! 764! 5))4! 4)=+)N! +,@B0>)>! +,!

)+*C)4!*C)!8)1604@)!(/,/-):),*!V@*!64!*C)!'6@/B!]6=)4,:),*!V@*E!!%64!+1!*C)4)!
/,H! 6*C)4! 764:/B! 1*/,>/4>! 764! 5))4! 4)=+)N! +,! B6@/B! -6=)4,:),*! +,!%)N!W)/B/,>E!!
^+A+5)>+/!C/1!/!B/H5)416,G1!>)1@4+5*+6,!67!peer review!NC+@C!+1!10::/4+1)>!C)4)2!

Peer review is the evaluation of work by one or more people of similar 
competence to the producers of the work (peers). It constitutes a form of 
self-regulation by qualified members of a profession within the relevant 
field. Peer review methods are employed to maintain standards of 
quality, improve performance, and provide credibility.   

Professional peer review focuses on the performance of professionals, 
with a view to improving quality, upholding standards, or providing 
certification. Many professional fields have some level of peer review 
process: medicine, accounting, law, engineering (e.g., software peer 
review, technical peer review), aviation, and even forest fire 
management. This may take a variety of forms, including closely 
mimicking the scholarly peer review processes used in science and 
medicine. 

;;! <C)!546@)11!67!1@C6B/4BH!5))4!4)=+)N!:),*+6,)>!C)4)!+1!01)>L!764!*C)!:61*!5/4*L!+,!
4)B/*+6,! *6! *C)! 50?B+@/*+6,! 67! ,)N! 1@+),@)! +,! /@/>):+@! \604,/B1E! !^+A+5)>+/G1! B/H!
>)1@4+5*+6,!67!+*!+1!1+:+B/4BH!10::/4+1)>!?)B6N2!

Scholarly peer review (also known as refereeing) is the process of 
subjecting an author's scholarly work, research, or ideas to the scrutiny 
of others who are experts in the same field, before a paper describing 
this work is published in a journal. The work may be accepted, 
considered acceptable with revisions, or rejected. Peer review requires 
a community of experts in a given (and often narrowly defined) field, 
who are qualified and able to perform impartial review.  

The peer review process encourages authors to meet the accepted 
standards of their discipline and prevents the dissemination of irrelevant 
findings, unwarranted claims, unacceptable interpretations, and 
personal views. Publications that have not undergone peer review are 
likely to be regarded with suspicion by scholars and professionals.!

!
;F! ]+=),! *C/*! "6/1*/B! .H1*):1! '*>G1! O".'Q! 4)564*1! OFJJT! /,>! FJ;FQ! 6,! *C)+4!

/11)11:),*!67!@6/1*/B!)461+6,!C/D/4>!4+1A1!6,!*C)!P 5+*+!@6/1*!@6,*/+,)>!,6!,)N!
1@+),@)!64!,)N!+>)/1L!/!70BB_1@/B)!1@C6B/4BH!4)=+)N!N60B>!C/=)!?)),!0,,)@)11/4H!
/,>!+,/554654+/*)E!!!

! 3/-)!F!67!;[! ! !!
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!
;I! <C)!U0)1*+6,!*C),!/4+1)1!/1!*6!NC/*!N60B>!@6,1*+*0*)!/!5))4!4)=+)N!*C/*!N/1!7+*!764!

504561)!+,!*C+1!@/1)E!
!
Peer review of the Coastal Systems Ltd report 
;S! &,!*C)!".'!4)564*1!67!FJJT!/,>!FJ;FL!/@@)5*)>!?)1*!54/@*+@)!:)*C6>6B6-+)1!NC+@C!

/4)!N+>)BH!01)>!?6*C!,/*+6,/BBH!/,>! +,*)4,/*+6,/BBH!N)4)!/55B+)>!*6!/,!/,/BH1+1!67!
*C)! 5/4*+@0B/4! @6,>+*+6,1! 6?1)4=)>! 6,! *C)! P 5+*+! @6/1*B+,)! +,! 64>)4! *6! /11)11!
)461+6,!4+1A1L! +,+*+/BBH!6=)4! *C)!,)Y*!KJ!H)/41!/,>!10?1)U0),*BH!60*! *6!/!;JJ_H)/4!
*+:)!C64+D6,E!

;K! <C)!+,+*+/B!4)564*!6,!*C)!KJ_H)/4!)461+6,!4+1A1!N/1!10?:+**)>!*6!7+=)!4)=+)N)41!N+*C!
/!4/,-)!67!4)B)=/,*!)Y5)4*+1)!764!@6::),*!+,!FJJK!/,>!FJJX2!

! R4!(+A)!.C)5C)4>L!"6/1*/B!])6:645C6B6-+1*!O6,!*N6!6@@/1+6,1Q!

! (4!`6C,!'0:1>),L!"6/1*/B!a,-+,))4+,-!"6,10B*/,*!

! R4!`)4):H!]+??L!"6/1*/B!(/,/-):),*!"6,10B*/,*L!!

! R4!b6?!P+4AL!"6/1*/B!])6:645C6B6-+1*!

! R4!.!]/,)1/B+,-/:L!(/*C):/*+@+/,!

;X! &*! 1C60B>! ?)! ,6*)>! *C/*! ,6*! /BB! 4)=+)N)41! 4)=+)N)>! *C)! 70BB! 4)564*E! ! R4! (+A)!
.C)5C)4>! 4)=+)N)>! *C)! 70BB! 4)564*!/,>! +1! 4)7)44)>! *6!/1! the!5))4! 4)=+)N)4E! &,! *C)!
@/1)! 67! *C)! 6*C)4! 4)=+)N)41L! /15)@*1! 4)B/*+,-! *6! *C)+4! /4)/! 67! )Y5)4*+1)! N)4)!
10?:+**)>!764!@6::),*!4/*C)4!*C/,!*C)!70BB!4)564*E!

;Z! V! 10::/4H! 67! *C)+4! @6::),*1! /,>! R4! .C/,>G1! 4)156,1)1! *6! *C):! +1! /**/@C)>!
OV55),>+Y!;QE!!96BB6N+,-!*C)+4!@6::),*1L!*C)!4)564*!N/1!7+,/B+1)>!/,>!10?:+**)>!+,!
>4/7*!764:!*6!*C)!"60,@+B!+,!FJJTE!!!

;T! &,! FJJT! *C)! R4/7*! %)N! W)/B/,>! "6/1*/B! 36B+@H! .*/*):),*! N/1! 4)B)/1)>! 764!
@6::),*!+,>+@/*+,-!*C/*!*C)!-6=)4,:),*!N/1!@6,1+>)4+,-!4)U0+4+,-!/!4+1A!/,/BH1+1!
60*!*6!;JJ!H)/41!NC+@C!546:5*)>!*C)!"60,@+B!*6!50*!*C)!N64A!6,!C6B>!0,*+B!*C)!7+,/B!
36B+@H!.*/*):),*!@/:)!60*E!!^C),!+*!N/1!7+,/B+1)>!/,>!50?B+1C)>!+,!FJ;JL!*C)!;JJ!
H)/4! *+:)! C64+D6,! N/1! @6,7+4:)>! /,>! *C)! "60,@+B! @6::+11+6,)>! R4! .C/,>! *6!
)Y*),>!C+1!N64A!*6!/>>4)11!*C)!,)N!*+:)74/:)E!!!

;[! R4!(+A)!.C)5C)4>!/-/+,!4)=+)N)>!*C)!70BB!4)564*!/1!+,@B0>)>!+,!V55),>+Y!c!67!*C)!
FJ;F! ".'! 4)564*! OV55),>+Y! F! *6! *C+1! 5/5)4Q! ?0*! -+=),! *C/*! *C+1! N64A! N/1! /,!
)Y*),1+6,!67!*C)!54)=+601!N64AL!+*!N/1!,6*!@6,1+>)4)>!,)@)11/4H!*6!@6::+11+6,!/!
704*C)4! 764:/B! 5))4! 4)=+)NE! c6N)=)4L! *N6! 6*C)4! N)BB_U0/B+7+)>! @6/1*/B! 1@+),*+1*1!
C/=)! @6,1+>)4)>! *C)! 4)564*E!%)+*C)4! C/1! U0)1*+6,)>! +*1! =/B+>+*HE! <C)! 1@+),*+1*1! +,!
U0)1*+6,!/4)2!

! `+:!R/C:L!"6/1*/B!.@+),*+1*L!96@01!8)1604@)!(/,/-):),*!]4605!

! b46,N),!]+??)4>L!"6/1*/B!.@+),*+1*L!96@01!8)1604@)!(/,/-):),*!]4605!

FJ! 96@01! 8)1604@)! (/,/-):),*! ]4605! O96@01! 8(]Q! @/44+)>! 60*! 5B/,,+,-! /,>!
:/55+,-! N64A! +,! 4)B/*+6,! *6! *C)! R+1*4+@*! 3B/,! 8)=+)N! OR38QE! ! <C4))! 4)B)=/,*!
:):61!746:!`+:!R/C:!/4)!/**/@C)>!/*!V55),>+Y!IE!!<C)!:):6!>/*)>!;F!(/4@C!
FJ;F!>6@0:),*1!/!:))*+,-!C)!/,>!b46,N),!]+??)4>!C/>!N+*C!R4!.C/,>!NC+B)!*C)!
7+,/B!4)564*!N/1!+,!>4/7*E!!#,)!67!*C)!504561)1!67!*C)!:))*+,-!N/1!*6!>+1@011!/,H!
U0)4+)1!*C)H!C/>!+,!4)B/*+6,!*6!*C)!1@+),*+7+@!N64A!/,>!@6,7+4:!/,H!/>>+*+6,/B!N64A!
NC+@C!:+-C*!?)!,))>)>!764!*C)!R38E!

F;! V!70BB!*+:)B+,)!67!/BB!4)=+)N1!+1!+,@B0>)>!/1!/!*/?B)!/*!V55),>+Y!SE!

Adequacy of the reviews 
FF! <C4))! U0)1*+6,1! ,))>! *6! ?)! /,1N)4)>! +,! :/A+,-! /! \0>-:),*! /1! *6! NC)*C)4! R4!

.C/,>G1!4)564*!N/1!/>)U0/*)BH!4)=+)N)>2!

! 3/-)!I!67!;[! ! !!
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! R+>!*C)!4)=+)N)41!C/=)!*C)!/554654+/*)!)Y5)4*+1)!*6!4)=+)N!/!@6/1*/B!)461+6,!
4+1A!/11)11:),*d!

! ^)4)! *C)! 4)=+)N)41! 1077+@+),*BH! +,>)5),>),*! 67! R4! .C/,>! *6! 546=+>)! /,!
+:5/4*+/B!=+)Nd!

! R+>! *C)! )Y*),1+6,! 67! *C)! N64A! *6! /! ;JJ_H)/4! *+:)! C64+D6,! ,)@)11+*/*)! /,!
/>>+*+6,/B!764:/B!5))4!4)=+)Nd!

;MNJ,O35J-+P-,JK3JLJ,5-
FI! <C)! 764:/B! 4)=+)N)41! 67! *C)! >4/7*! 67! *C)! 7+41*! 4)564*L! N+*C! *C)! )Y@)5*+6,! 67! R4!

]/,)1/B+,-/:L!N)4)!/BB!C+-CBH_4)-/4>)>!54/@*+*+6,)41!+,!*C)!7+)B>!67!@6/1*/B!546@)11!
1@+),@)!/,>e64!@6/1*/B!),-+,))4+,-!/*!*C)!*+:)!67!*C)!4)=+)N1E!

FS! V*! *C)! *+:)! 67! *C)! 4)=+)NL!C,- (3QJ- !RJNRJ,/! N/1! .),+64! ')@*04)4! +,! 3CH1+@/B!
])6-4/5CH! /*! (/11)H! $,+=)41+*H! /,>! /,! +,*)4,/*+6,/BBH! 4)@6-,+1)>! )Y5)4*! +,!
@6/1*/B!)=6B0*+6,E!!c)!C/1!1+,@)!4)*+4)>!746:!*C/*!561+*+6,!/,>!C/1!4)@),*BH!?)@6:)!
/,!/116@+/*)!67!"6/1*/B!.H1*):1!'*>.  !

FK! S+R.-@1T5/J.!N/1!/,>!1*+BB!+1!/!N)BB_4)-/4>)>!@6,10B*/,*!6,!@6/1*/B!:/**)41E!!c)!
C/>! ?)),! @6::+11+6,)>! ?H! *C)! "60,@+B! *6! @/44H! 60*! *C)! +,+*+/B! /11)11:),*! 67!
@6/1*/B! C/D/4>! 4+1A1! /,>! 4)564*)>! 6,! *C/*! N64A! +,! FJJIE! ! c+1! ?/@A-460,>! +1! +,!
@6/1*/B!),-+,))4+,-E!

FX! C,-SJ,JT*-G366!)1*/?B+1C)>!/!@6/1*/B!:/,/-):),*!@6,10B*/,@H!+,!;[[I!76BB6N+,-!
/!@/4))4!+,!:/4+,)!@6,1)4=/*+6,!/,>!@6/1*/B!:/55+,-E!!(61*!4)@),*BH!+,!4)B/*+6,!*6!
*C)!"60,@+BL!C)!N/1!/!5))4!4)=+)N)4!67!*C)!%&^V!4)564*!6,!@B+:/*)!@C/,-)!)77)@*1!
6,! 1*64:! *+>)1! +,! *C)! ^)BB+,-*6,! 4)-+6,! NC+@C! *C)! "60,@+B! N/1! ?4+)7)>! 6,! +,!
#@*6?)4!FJ;FE!

FZ! ;TJ,3O15-",+PJ55+,-C,-H+6-I3,Q!C/>!/!@/4))4!+,!*C)!R)5/4*:),*!67!])6-4/5CH!/*!
"/,*)4?04H! $,+=)41+*H! NC)4)! C)! N/1! /! 760,>)4! 67! *C)! 0,+=)41+*HG1! "6/1*/B!
8)1)/4@C!]4605E!!c+1!4)1)/4@C!C/1!?)),!+,!?6*C!/@/>):+@!/,>!/55B+)>!/4)/1E!!c)!
N/1! /B16! /! @60,@+BB64! N+*C! a,=+46,:),*! "/,*)4?04HE! ! R4! P+4A! +1! @044),*BH! /,!
/116@+/*)!67!".'E!

FT! C,- !- G).J5)43.U)T! +1! /! :/*C):/*+@+/,! /,>! <)/@C+,-! 9)BB6N! /*! (/11)H!
$,+=)41+*HG1! &,1*+*0*)!67!90,>/:),*/B!.@+),@)1E! !c+1! 4)=+)N!67!R4!.C/,>G1! 4)564*!
N/1! 4)U0)1*)>! +,! 64>)4! *6! ),104)! *C)! @4)>+?+B+*H! /,>! 160,>,)11! 67! *C)!
:/*C):/*+@/B!:6>)BB+,-!+,=6B=)>!+,!*C)!4+1A!/11)11:),*E!

F[! S3T-C)RT-)./-H,+.LJ.-G366J,/!67!96@01!8(]!?6*C!C/=)!(/1*)41!67!.@+),@)!
>)-4))1!N+*C!15)@+/B+D/*+6,1!+,!@6/1*/B!546@)11)1E!!b6*C!/4)!@044),*!54/@*+*+6,)41!+,!
*C+1!/4)/!/,>!@6,10B*!N+>)BH!*6!@60,@+B1!+,!%)N!W)/B/,>E!!!

IJ! #77+@)41! @6,@B0>)! *C/*! /BB! 67! *C)1)! 4)=+)N)41! C/>! *C)! /554654+/*)! )Y5)4*+1)! *6!
4)=+)N!/,>!@6::),*!6,!".'G1!4)564*1E!

:./JNJ./J.2J-+P-,JK3JLJ,5-
I;! ^C+B)!C,-(3QJ-!RJNRJ,/!/,>!3467)1164!R4!b6?!P+4A!/4)!,6N!/116@+/*)1!67!".'L!+*!

1C60B>!?)!,6*)>!*C/*!*C+1!N/1!,6*!*C)!@/1)!/*!*C)!*+:)!67!*C)!FJJT!4)=+)NE!

IF! &,! *C)! @/1)! 67! S+R.- @1T5/J.L! C+1! /@@)5*/,@)! 67! R4! .C/,>G1! 4)564*! /,>!
:)*C6>6B6-H!N/1!0,B+A)BH!*6!?)!0,U0)1*+6,+,-L!-+=),!*C)!N64A!0,>)4*/A),!+,!FJJIE!!
<C)!/**/@C)>!10::/4H!67!5))4! 4)=+)N!@6::),*1! +,>+@/*)1! *C/*!C)!N/1!1/*+17+)>!
N+*C!*C)!4)564*!6,!F;!9)?40/4H!FJJXE!

II! S3T- C)RT- )./- H,+.LJ.- G366J,/- N)4)! @6::+11+6,)>! +,>)5),>),*BH! ?H! *C)!
"60,@+B!+,!4)B/*+6,!*6!*C)!R+1*4+@*!3B/,!8)=+)NE!!&,!*C+1!@/5/@+*HL!*C)H!4)=+)N)>!*C)!
),*+4)! 4)564*E! !<C)H!:/55)>! *C)!1)*_?/@A! B+,)1! +,! 4)B/*+6,! *6! *C)!@6/1*/B!C/D/4>1!
/,>! />=+1)>! 6,! *C)! >)=)B65:),*! 67! 4)B/*)>!346561)>!R+1*4+@*! 3B/,! 56B+@HE! ! V1! /!
4)10B*L!*C)H!,))>)>!*6!70BBH!0,>)41*/,>!C6N!R4!.C/,>!C/>!@6:)!*6!C+1!@6,@B01+6,1!
/,>!*6!?)!1/*+17+)>!*C/*!*C)H!N)4)!160,>E!

! 3/-)!S!67!;[! ! !!



!"#$%#&''!

IS! &*! 1C60B>! ?)! ,6*)>! *C/*! *C)! ,0:?)4! 67! 5)65B)! +,=6B=)>! +,! *C)! 7+)B>! 67! @6/1*/B!
546@)11)1! 1@+),@)! +,! %)N! W)/B/,>! +1! ,6*! B/4-)! /,>! *C/*! /BB! /4)! A,6N,! *6! )/@C!
6*C)4E! ! ^C)4)! @6,10B*/,*1! /4)! @6,@)4,)>! +,! 5/4*+@0B/4L! *C)+4! 5467)11+6,/B!
4)50*/*+6,1L! /,>! *C)4)764)! *C)+4! B+=)B+C66>1L! >)5),>! 6,! *C)! +:5/4*+/B+*H! 67! *C)+4!
\0>-:),*1E! ! &*! N60B>! 40,! @60,*)4! *6! *C)+4! +,*)4)1*1! *6! 105564*! 10?_1*/,>/4>! 64!
0,160,>!N64AE!!<C+1!5467)11+6,/B!1*/A)!+1!NC/*!),104)1!*C)+4!+,>)5),>),@)!NC),!
/1A)>! *6! 4)=+)N! *C)!N64A!67!@6BB)/-0)1!NC6:! *C)H! +,)=+*/?BH!A,6N!:64)!64! B)11!
N)BBE!

IK! VB16! N64*CH! 67! ,6*)! +1! *C/*! *C)! /116@+/*)1! 67! ".'! /4)! ,6*! ):5B6H))1! 67! *C/*!
@6:5/,HE! ! <C)H! /@*! 4/*C)4! /1! /! *)@C,+@/B! />=+164H! 5/,)B! )1*/?B+1C)>! *6! N64A!
*6-)*C)4! 6,! B/4-)4! 5+)@)1! 67! N64A! /,>! NC6! @/,! ),104)! *C/*! N64A! +1! 05! *6! ?)1*!
54/@*+@)!1*/,>/4>E!!.+,@)!*C)!/116@+/*)1!N)4)!)1*/?B+1C)>L!,6!10@C!N64A!C/1!?)),!
0,>)4*/A),E! ! ! V1! +,>)5),>),*! 5467)11+6,/B1L! *C)! 4)50*/*+6,/B! 1*/A)! >+1@011)>!
/?6=)!),104)1!*C)H!N60B>!,6*!/BB6N!10?_1*/,>/4>!N64A!*6!?)!50?B+1C)>E!!!

IX! &,!*C)!=+)N!67!677+@)41L!/BB!67!*C)!1@+),*+1*1!/,>!54/@*+*+6,)41!NC6!C/=)!4)=+)N)>!*C)!
4)564*1!@/,!>):6,1*4/*)!/,!/@@)5*/?B)!>)-4))!67!+:5/4*+/B+*H!+,!*C)+4!4)=+)NE!

Need for additional review of later report 

IZ! b/1)>!6,!*C)!>)1@4+5*+6,!?H!R4!.C/,>!67!*C)!/>>+*+6,/B!N64A!+,=6B=)>!+,!)Y*),>+,-!
C+1!64+-+,/B!4+1A!/11)11:),*!60*!*6!/!;JJ_H)/4!*+:)!C64+D6,L!+*!N/1!*C)!677+@)41G!=+)N!
*C/*! *C)!=/B0)! *C/*!:+-C*!?)!>)4+=)>! 746:!/,!/>>+*+6,/B! 764:/B! 4)=+)N!67! *C)!".'!
FJ;F! 4)564*! N60B>! ,6*! 6771)*! *C)! )Y5),1)! /,>! B),-*C! 67! *+:)! +,=6B=)>E! ! <C)!
:)*C6>1!01)>!N)4)!,6*!/B*)4)>L!(+,+1*4H!764!*C)!a,=+46,:),*!-0+>)B+,)1!764!*C)!1)/!
B)=)B! 4+1)! @6:56,),*1! N)4)! 76BB6N)>! /,>! 0,@)4*/+,*H! =/B0)1! N)4)! +,@4)/1)>! *6!
*/A)!/@@60,*!67!*C)!B6,-)4!*+:)!74/:)!+,=6B=)>E!!<C+1!=+)N!+1!1*4),-*C),)>!?H!*C)!
?H! 7/@*! *C/*! 96@01! 8(]G1! 10?1)U0),*! N64A! +,! /55BH+,-! *C)! @6,@B01+6,1! 67! *C)!
4)564*! *6! *C)!>)=)B65:),*!67!1)*_?/@A! B+,)1!/,>!4)B/*)>!56B+@+)1! 764! *C)!346561)>!
R+1*4+@*! 3B/,! ,)@)11+*/*)>! /! =)4H! *C6460-C! 4)=+)N! 67! *C)! 1@+),*+7+@! /,/BH1+1! /,>!
1/*+17/@*+6,!N+*C!*C)!@6,@B01+6,1!>4/N,E!

Conclusions 

IT! &*!+1!*C)!\0>-:),*!67!677+@)41!*C/*!*C)!5))4!4)=+)N1!67!*C)!FJJT!".'!4)564*!N)4)!7+*!
764! 504561)2! *C)H!N)4)! @6,>0@*)>! ?H! 5467)11+6,/B1! N+*C! *C)! /554654+/*)! B)=)B! 67!
)Y5)4*+1)!+,!*C)+4!4)B)=/,*!7+)B>1!/,>!N)4)!1077+@+),*BH!5467)11+6,/BBH!>+1*/,*!746:!R4!
.C/,>!*6!546=+>)!/,!+:5/4*+/B!=+)N!67!*C)!N64AE!

I[! 904*C)4L!+*!+1!*C)!=+)N!67!677+@)41!*C/*!*C)!4)=+)N!67!*C)!FJ;F!".'!4)564*!?H!R4!(+A)!
.C)5C)4>!/,>!*C)!)77)@*+=)!4)=+)N!?H!96@01!8(]L!546=+>)!1077+@+),*!4)/1104/,@)!
*C/*! *C)! 160,>,)11! 67! *C)! /,/BH1+1! C/1! ,6*! ?)),! /B*)4)>! ?H! *C)! )Y*),>)>! *+:)!
74/:)E!!&*!+1!677+@)4!/>=+@)!*C/*!*C)!FJ;F!4)564*!+1!7+*!764!504561)L!NC+@C!+1!*6!546=+>)!
/! B6@/B! B)=)B! )461+6,! /,/BH1+1! 6=)4! *C)! ;JJ! H)/4! *+:)! 74/:)L! 4)U0+4)>! ?H! @),*4/B!
-6=)4,:),*! /1! ?/1)! B)=)B! +,50*! +,*6! *C)! >)=)B65:),*! 67! B/,>01)! :/,/-):),*!
56B+@+)1!/,>!40B)1E!!!!

0+.514O)O3+.-",+2J55---
SJ! %6!5/4*+@0B/4!>)*/+B1!C/=)!?)),!546=+>)>!/1!*6!NC/*!:+-C*!?)!@6,1+>)4)>!*6!C/=)!

@6,1*+*0*)>!/!f7/0B*H!@6,10B*/*+6,!546@)11G!?0*!@6::),*1!*6!>/*)!546=+>)>!?H!16:)!
5465)4*H!6N,)41!C/=)!@),*4)>!6,!*C)!76BB6N+,-2!!!

! /!=+)N!*C/*! *C)4)!C/1!?)),!/!B/@A!67!54)_@6,10B*/*+6,!6,!*C)!.C/,>!
4)564*! O)461+6,! C/D/4>Q! /,>! +*1! +:5B+@/*+6,1! 54+64! *6! +,@B01+6,! 6,!
'&(1L! /,>! /! B/@A! 67! 54)_@6,10B*/*+6,! 6,! *C)! >)=)B65:),*! 67! *C)!
R+1*4+@*!3B/,!O>)=)B65:),*!@6,*46B1QM!

! /!10--)1*+6,!*C/*!5465)4*H!6N,)41!/4)!,6*!?)+,-!@6,10B*)>E!

Pre-consultation on the Shand Reports Prior to Inclusion on LIMs  

! 3/-)!K!67!;[! ! !!



!"#$%#&''!

S;! 34)_@6,10B*/*+6,! 6,! *C)! 7+,/B! @6/1*/B! )461+6,! C/D/4>! +,764:/*+6,! O.C/,>! 4)564*Q!
54+64! *6! +,@B01+6,! 6,! '&(1! +1! ,6*! 5611+?B)! 0,>)4! *C)! 4)U0+4):),*1! 67! *C)! '6@/B!
]6=)4,:),*!#77+@+/B!&,764:/*+6,!/,>!())*+,-1!V@*!O']#&(VQE!!&7!+,764:/*+6,!+,!*C)!
764:!67!/!4)564*!)Y+1*1!*C),!+*!+1!+::)>+/*)BH!/77)@*)>!?H!.)@*+6,!SSV!67!*C)!'6@/B!
]6=)4,:),*! #77+@+/B! &,764:/*+6,! /,>! ())*+,-1! V@*E! ! <C/*! +,764:/*+6,! :01*! ?)!
/=/+B/?B)! *6!5465)4*H!6N,)41!64!?0H)41!/,>! *C+1! +1!>6,)!=+/! *C)!'/,>! &,764:/*+6,!
():64/,>/!1H1*):E!!!!

SF! $,>)4! *C+1!546@)11L! 54)_@6,10B*/*+6,! +1! ,6*! 5611+?B)!?)764)! 16:)*C+,-!-6)1!6,*6!
'&(1E! !%64!@/,!/!"60,@+B! 4)16B=)! *6! 4):6=)! *C)! +,764:/*+6,! 746:!'&(1!?/1)>!6,!
,6,_1@+),*+7+@!7))>?/@A!746:!B/,>6N,)41E!!!

SI! &7! *C)! "60,@+B! C/>! >)@+>)>! *6! */A)! *C)! 4+1A! /,>! @6,10B*! N+*C! B/,>6N,)41! ?)764)!
50**+,-!*C)!+,764:/*+6,!6,!'&(1L!*C),!/,H6,)!NC6!504@C/1)>!/,!/77)@*)>!5465)4*H!
>04+,-! *C/*! 5)4+6>! N60B>! C/=)! C/>! =)4H! -66>! -460,>1! *6! 10)! "60,@+B! 764!
N+*CC6B>+,-!*C)!@6/1*/B!)461+6,!+,764:/*+6,E!

SS! "6,=)41)BHL! /,H! @6,10B*/*+6,! 546@)11! N+*C! B/,>6N,)41! 6,! *C+1! C+-CBH! *)@C,+@/B!
+110)! /7*)4! *C)! @6/1*/B! )461+6,! +,764:/*+6,! N/1! 6,! '&(1! N60B>! ,6*! C/=)! ?)),!
546>0@*+=)!64!10@@)1170B!)+*C)4L!/1!*C)!"60,@+B!C/>!,6!/?+B+*H!*6!@C/,-)!*C)!4)564*!
64!N+*C>4/N!*C)!B+,)1!746:!*C)!'&(1E!!

SK! c6N)=)4L!N+*C+,!*C)!@6,1*4/+,*1!67!*C+1!546@)11!"60,@+B!>+>!0,>)4*/A)!@6,10B*/*+6,!
6,! *C)! >)=)B65:),*! 67! *C)! :)*C6>6B6-H! *6! ?)! 01)>! *6! 0,>)4*/A)! *C)! @6/1*/B!
)461+6,!/11)11:),*E!!<C+1!/@*+=+*H!+1!10::/4+1)>!+,!</?B)!;!?)B6NE!

SX! &,! *C)! @/1)! 67! /,H! )461+6,! C/D/4>! +,764:/*+6,L! *C)! 76@01! +1! 6,! /! B6@/B! B)=)B!
/,/BH1+1L! 1077+@+),*! *6! +>),*+7H! C/D/4>! 4+1A! /,>! *6! 764:! /! ?/1+1! 764! >4/N+,-! 56B+@H!
@6,@B01+6,1E! ! &*! >6)1!,6*! +,@B0>)! 1+*)! 15)@+7+@! /,/BH1+1! ?0*! /!5465)4*H! 6N,)4! @/,!
0,>)4*/A)! 10@C! /,! /,/BH1+1E! <C+1! +1! @6::6,! 54/@*+@)! =+/! *C)! 4)1604@)! @6,1),*!
546@)11!/,>!+,!16:)!@/1)1L!+*! +1!/!4)U0+4):),*!67!*C)!@6,1),*!546@)11E!!&7!704*C)4!
+,764:/*+6,!+1!-),)4/*)>!*C+1!+1!/B16!5B/@)>!6,!'&(1E!

SZ! <C)4)!+1!,6!1*/*0*64H!4)U0+4):),*!*6!546=+>)!/!546@)11!764!-),)4/B!@6,10B*/*+6,!6,!
+,764:/*+6,!*C/*!+1!5B/@)>!6,!'&(1E!!!c6N)=)4L!+,!/!1+*0/*+6,!NC)4)!+,764:/*+6,!C)B>!
C/1!@6,*4+?0*)>! *6!56B+@H!>)=)B65:),*!)+*C)4!0,>)4! *C)!'6@/B!]6=)4,:),*!V@*!64!
*C)!8)1604@)!(/,/-):),*!V@*L! +*! +1! /554654+/*)! *C/*! *C)4)! 1C60B>! ?)! /! 546@)11!
/=/+B/?B)!NC)4)?H!5465)4*H!6N,)41!/,>! 4)1+>),*1!@/,!50*! 764N/4>! *C)+4!=+)N1!6,!
*C)! +,764:/*+6,! /,>!6,! /,H! 546561)>!64! )Y+1*+,-! 56B+@+)1E! ! <C)! 4)B)=/,*! 546@)11!
C)4)! +1! *C)! R+1*4+@*! 3B/,! 4)=+)N! 546@)11! 0,>)4! *C)! 8)1604@)! (/,/-):),*! V@*2!
N+*C60*! +*! *C)4)! +1! ,6! 546@)11! *C/*! ),/?B)1! @6,1+>)4/*+6,! /,>! 4)>4)11! 67! /,H!
:/**)41L! +,@B0>+,-! /,H! :/**)41! /4+1+,-! +,! 4)B/*+6,! *6! *C)! )461+6,! C/D/4>! 4+1A!
+,764:/*+6,E!!!!!!!

Pre-consultation on the District Plan Review Process  

ST! <C)! 8)1604@)! (/,/-):),*! V@*! >6)1! ,6*! 4)U0+4)! 54)_,6*+7+@/*+6,! @6,10B*/*+6,!
)Y@)5*!N+*C!/!@)4*/+,!15)@+7+)>!1*/A)C6B>)41E!!<C)!V@*!+>),*+7+)1!*C/*!54)_,6*+7+@/*+6,!
@6,10B*/*+6,! :/H! ?)! 0,>)4*/A),! /,>! +*! +1! @)4*/+,BH! -66>! 54/@*+@)! *6! >6! 16E!!
c6N)=)4L! 4)@),*! @C/,-)1! *6! *C)! V@*! 546=+>)! *C/*! 6,BH! B+:+*)>! 5/4*1! 67! *C)! 3B/,!
/0*6:/*+@/BBH!*/A)!+::)>+/*)!B)-/B!)77)@*E!<C+1!:)/,1!+,*)4)1*)>!5)416,1!@/,!,6N!
C/=)!+,50*!*C460-C!*C)!10?:+11+6,!546@)11!?)764)!*C)!546=+1+6,1!*/A)!B)-/B!)77)@*E!!

S[! <C)! 546@)11! +1! 15)@+7+)>L! @6,*)1*/?B)L! C/1! ?)1*! 54/@*+@)! 1*/,>/4>1! 1)*! *C460-C!
@/1)! B/NL! +1! +,>)5),>),*! /,>! 546=+>)1! 764! /55)/BE! V1! 10@CL! +*! 677)41! *C)! 7/+4)1*!
1H1*):! 764!:/A+,-! >)@+1+6,1! 6,! *C)! @6/1*/B!:/,/-):),*!:/**)41! 0,>)4! >)?/*)E!!
<C)! %)N! W)/B/,>! "6/1*/B! 36B+@H! .*/*):),*! /,>! *C)! 8)-+6,/B! 36B+@H! .*/*):),*!
4)U0+4)!"60,@+B!*6!+>),*+7H!,/*04/B!C/D/4>1!/,>!*6!>)=)B65!/!B/,>_01)!:/,/-):),*!
56B+@H!4)156,1)E!!&44)15)@*+=)!67!NC)*C)4!6*C)4!+,764:/B!546@)11)1!C/=)!?)),!-6,)!
*C460-CL!*C+1!764:/B!546@)11!:01*!?)!76BB6N)>E!!!!

! 3/-)!X!67!;[! ! !!



!"#$%#&''!

KJ! VB*C60-C!"60,@+B!C/>! +,*),>)>!)/4BH!6,! +,! *C)!546@)11! *6!C/=)!/!54)_,6*+7+@/*+6,!
@6,10B*/*+6,!5)4+6>! 764! *C)! 70BB!>4/7*!R+1*4+@*!3B/,L!@B61)4! *6! *C)! *+:)!67!,6*+7+@/*+6,!
)B)@*)>!:):?)41! *66A! *C)! =+)N! *C/*! *C)H!N60B>! 54)7)4! *6! 546@))>! *6! ,6*+7+@/*+6,!
N+*C!/,!)Y*),>)>!764:/B!10?:+11+6,!5)4+6>E!!aY5)4+),@)!+,!*C)!54)=+601!*4+),,+0:!
NC)4)!54)_,6*+7+@/*+6,!@6,10B*/*+6,!N/1!01)>!764!*C)!b)/@C!bHB/N!/,>!R6-!bHB/N!
C/>! 1C6N,! 5)65B)! 760,>! *C)! *N6! 546@)11)1! O54)_,6*+7+@/*+6,! /,>! 764:/B! 561*!
,6*+7+@/*+6,Q!67!=)4H!1+:+B/4!>6@0:),*1!@6,701+,-!/,>!7401*4/*+,-E!!!

K;! <C)! 764:/B! @6,10B*/*+6,! 546@)11! 67! *C)! R+1*4+@*! 3B/,! 8)=+)N! N+*C! 10?:+11+6,1L!
@4611! 10?:+11+6,1L! 54)C)/4+,-!:))*+,-1L! C)/4+,-1! /,>! 4+-C*1! 67! /55)/B! 546=+>)1!
)=)4H!65564*0,+*H! 764!5)65B)! *6!?)!C)/4>!/,>! *6!0,>)41*/,>! *C)!1*)51! 7/:+B+/4! *6!
6*C)4!8(V!546@)11)1E!!

Timeline of Consultation and Communication to DateV----
KF! V!N+>)!4/,-)!67!@6,10B*/*+6,!/,>!+,764:/*+6,!/@*+=+*+)1!N)4)!0,>)4*/A),!B)/>+,-!05!

*6!/,>!/460,>!*C)!4)B)/1)!67!@6/1*/B!C/D/4>!B+,)!+,764:/*+6,!+,!V0-01*!FJ;FE!<C+1!
@6,*+,0)>! +,! *C)! ?0+B>_05! *6! *C)! %6=):?)4! FJ;F! ,6*+7+@/*+6,! 67! *C)! 346561)>!
R+1*4+@*!3B/,L!/,>!*C460-C!*C)!10?:+11+6,1!5C/1)E!!</?B)!;!?)B6N!1)*1!*C)!*+:)B+,)!
67!@6,10B*/*+6,!/,>!@6::0,+@/*+6,!*6!>/*)E!!!-

!
9)64J-$=-93TJ43.J-+P-L+,Q-2+TT3553+.J/W-2+.514O)O3+.-)./-3.P+,T)O3+.-2+TT1.32)O3+.-

+.-2+)5O)4-R)X),/-43.J-3.P+,T)O3+.-
;KJ.O- C)OJ-

@1T5/J.-,JN+,O--
! "+4@0B/*)>!764!@6::),*!/,>!@6::0,+*H!10?:+11+6,!!
!
! %6*)2!@6/1*/B!1)*?/@A!B+,)1!C/>!?)),!+,!5B/@)!+,!:61*!5/4*1!
67!*C)!R+1*4+@*!/*!=/4H+,-!*+:)1!746:!;[ZXL!;[T;!/,>!;[[KE!!
aY@)5*+6,! */A+!,64*C!67!<)!c646!?)/@CE!!!!

!

!
YZZ%--

0+)5O)4-R)X),/5-516T3553+.5-,JN+,O-O+-0+1.234--
.*/77!4)564*!4)@6::),>)>!/!704*C)4!5))4!4)=+)N!?)!0,>)4*/A),!
!
!
!

-
YZZ[--

>JN+,O-6)2Q-+.-"JJ,->JK3JL-+P-@1T5/J.-,JN+,O-O+-0+1.234--
! .C/,>! @6::+11+6,)>! *6!0,>)4*/A)!/! 4)/11)11:),*! 01+,-!
1*/,>/4>!*)@C,+U0)1E!!!!

! &>),*+7+)>! N60B>! 4)564*! ?/@A! >)*/+B+,-! :)*C6>6B6-H! *6! ?)!
01)>! 764! ,)N! /,/BH1+1! +,! `/,0/4H! FJJXE! ! "6::0,+*H!
@6,10B*/*+6,! 6,! *C)! :)*C6>6B6-H! N60B>! /B16! ?)!
0,>)4*/A),E!!!!!

!

!
<J6,1),*-YZZ\--

! 3/-)!Z!67!;[! ! !!



!"#$%#&''!

!
7+OJ-N4)2J/-+.-@:(5-OR)O-P1,ORJ,-L+,Q-L)5-6J3.U-1./J,O)QJ.-
+.-2+)5O)4-J,+53+.-R)X),/-)55J55TJ.O--
-

;),4*-YZZ\--

0+.514O)O3+.- +.- C,)PO- (JOR+/+4+U*- P+,- 0+)5O)4- ;,+53+.-
?55J55TJ.O--

! R4/7*!:)*C6>6B6-H!1),*!*6!/BB!10?:+**)41!1))A+,-!@6::),*!
6,! *C)! >4/7*! :)*C6>6B6-H! 54+64! *6! @6/1*/B! /11)11:),*!
@6::),@+,-E!!

!

!
YZZ\--

YZZ\-0+)5O)4-!O,)OJU*->JN+,O-O+-0+1.234--
.*/77!4)564*!4)@6::),>)>2!
! $,>)4*/A)! ,)N! /,/BH1+1! ?/1)>! 6,! *C)! :)*C6>6B6-H!
4)@6::),>)>!?H!R4!.C/,>M!

!
! $,>)4*/A)! /! N+>)4! @6/1*/B! 1*4/*)-H! >)=)B65:),*! 546@)11!
NC+@C! N60B>! 546=+>)! /! @6,*)Y*! 764! 70*04)! >+1@011+6,1! 6,!
@6/1*/B! C/D/4>! :/,/-):),*! O?4+,-! /BB! +,*)4)1*! -46051!
*6-)*C)4Q!!

!
!

!
!
YZZ\--

!R)./- 2+TT3553+.J/- O+- 1./J,O)QJ- P1,ORJ,- L+,Q- 6)5J/- +.-
P3.)435J/-TJOR+/+4+U*--
-

S1.J-YZZ\---

YZZ'-@+.U-9J,T-0+1.234-0+TT1.3O*-"4).--
! "6,*/+,1! 10::/4H! 67! /5546/@C! *6! @6/1*/B! :/,/-):),*L!
@6/1*/B! )461+6,! +110)1! /,>! N64A! 546-4/::)>!
O>)=)B65:),*!67!@6/1*/B!1*4/*)-HL!@6/1*/B!)461+6,!/,/BH1+1!
/,>!546=+1+6,!764!)Y*),>)>!:6,+*64+,-QE!!

!
?NN,+KJ/-4)OJ-S1.J-
)./-)2O3KJ-P,+T-$-S14*-
YZZ'--

YZZ'-0+)5O)4-5O,)OJU*-N,+2J55-2+TTJ.2J/--
! ;J!!N64A1C651!/B6,-!*C)!@6/1*!O+,=6B=)>!:):?)41!67!)/@C!
@6::0,+*H! N/BA+,-! +,! -46051! /B6,-! *C)! @6/1*! *6! 4)@64>!
+110)1! /,>! =+)N1L! =+)N1! 10::/4+1)>! /,>! @+4@0B/*)>! /,>!
01)>!/1!+,50*!+,*6!546@)11E!<N6!76@01!-4605!1)11+6,1!/,>!
*C4))!C+A6+!N+*C!+N+E!!!!

! 964:/B! @6,10B*/*+6,! 546@)11! +,@B0>+,-! C)/4+,-1! /,>!
4)156,1)!*6!10?:+11+6,1!!

! .*4/*)-H! @6,*/+,)>! )Y*),1+=)! >+1@011+6,! 67! )461+6,!
C/D/4>1L!1)*!?/@A!B+,)1!/,>!1+-,/BB+,-!@6,*)Y*!764!:/,/-+,-!
C/D/4>! 4)156,1)E! ! '+,A)>!546@)11! 764! @6::0,+*H! +,50*! *6!
*C)!R+1*4+@*!3B/,!8)=+)NE!!!!!

!
!
!O,)OJU*-)/+NOJ/-
CJ2JT6J,-YZZ'--
!
!

YZZ]-CJKJ4+NTJ.O-().)UJTJ.O-!O,)OJU*--
! 964:/B! @6,10B*/*+6,! 546@)11! +,@B0>+,-! C)/4+,-1! /,>!
4)156,1)!*6!10?:+11+6,1!!

! "6,*/+,)>!4)7)4),@)!*6!*C)!"6/1*/B!.*4/*)-H!/,>!10::/4H!
67! ?46/>! /5546/@C! +,@B0>+,-! 4)7)4),@)! *6! @6/1*/B! )461+6,!
N64A!/,>!1)*!?/@A!B+,)1E!!!

!
?NN,+KJ/-Y$-
!JNOJT6J,-YZZ]--

YZZ&-0!@->JN+,O-- !

! 3/-)!T!67!;[! ! !!
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! V,/BH1+1!67!65),!@6/1*!/,>!+,B)*1!6=)4!KJ!H)/4!5)4+6>!
! V*! *+:)! /55/4),*! *C/*! @),*4/B! -6=)4,:),*! 0,>)4*/A+,-! /!
4)=+)N! 67! %W"3.! /,>! *C/*! :/H! 4)U0+4)! /! ;JJ! H)/4!
*+:)74/:)! 764! /,/BH1+1E! ! 904*C)4! N64A! /,>! @6,@B01+6,1!
/?60*!NC)4)!)461+6,!B+,)1!:+-C*!1+*!50*!6,!C6B>!0,*+B!-/+,)>!
@B/4+*H!g!*6!/=6+>!5465)4*H!6N,)41!C/=+,-!*6!>)/B!N+*C!/!KJ!
H)/4!+:5/@*!/,>!*C),!4)*04,!*6!;JJ!H)/4!+:5/@*!B/*)4E!!!

! ^64>+,-! +,@B0>)>! 6,! '&(1! +>),*+7H+,-! 4)564*G1! )Y+1*),@)L!
*C/*!,6*!H)*!764:/BBH!4)@)+=)>!?H!"60,@+BL!*C/*!704*C)4!N64A!
N/1! ?)+,-! 0,>)4*/A),! /,>! *C/*! +*! N60B>! ,6*! ?)! 764:/BBH!
4)@)+=)>!764!1+-,_677!0,*+B!V0-01*!FJ;FE!!!!!-

-
YZZ&- 7JL- BJ)4)./- 0+)5O)4- "+432*- !O)OJTJ.O- ,JK3JL-
2+TTJ.2J/--

! "60,@+B! 10?:+**)>! /-/+,1*! )Y*),1+6,! 67! *+:)74/:)! 764!
/,/BH1+1!67!@6/1*/B!C/D/4>1!746:!KJ!H)/41!*6!;JJ!H)/41E!!

!

!
!16T3553+.-()*-YZZ&E!!

YZZ&-C35O,32O-"4).-,JK3JL--
! 8)=+)N!50*!6,!C6B>!/N/+*+,-!60*@6:)!67!8(!V@*!4)764:1!+,!
4)B/*+6,!*6!R+1*4+@*!3B/,!4)=+)N!546@)11E!!

!

!
@)OJ-YZZ&--
!

YZZ^-@+.U-9J,T-0+1.234-0+TT1.3O*-"4).--
! "6,*+,0)1! *6! 4)7)4! *6! @6/1*/B! )461+6,! N64A! /,>! )Y5B+@+*BH!
B+,A1! *C+1! *6! *C)!*+:+,-!764! *C)!R+1*4+@*!3B/,!4)=+)N!546@)11!
/,>!*+:)B+,)1E!!!!

!
?NN,+KJ/-4)OJ-S1.J-
)./-)2O3KJ-P,+T-$-S14*-
YZZ'!

YZZ^- C35O,32O- "4).- ,JK3JL- 2+TTJ.2J/- _- !2+N3.U- >JN+,O- P+,-
2+.514O)O3+.---

! &>),*+7+)>! /! 4/,-)! 67! 4)=+)N! *65+@1! +,@B0>+,-! ,/*04/B!
C/D/4>1!/,>!+:5/@*1!67!@B+:/*)!@C/,-)!764!>+1@011+6,E!!

! &,@B0>)>!10::/4H!+,!,)N15/5)41!/,>!@/BB!764!10?:+11+6,1L!
+,@B0>)>!4)7)4),@)!*6!,/*04/B!C/D/4>1E!!

! .0?:+11+6,1! 6,! /4)/1! 764! 4)=+)N! @/BB)>! 764! /,>! 764:/B!
4)564*!*6!"60,@+B!6,!60*@6:)1!N+*C!4)=+1)>!B+1*!g! +,@B0>+,-!
,/*04/B!C/D/4>1E!!

!

!
>JN+,O-P+,-
2+.514O)O3+.-,J4J)5J/-
3.-4)OJ-YZZ^--
Y^-?N,34-YZ$Z--

YZ$Z-C35O,32O-"4).-C3521553+.-/+21TJ.O5-
! .)=),!>6@0:),*12!6,)!6,!@6,1+>)4+,-! +:5/@*1!67!@B+:/*)!
@C/,-)!/,>!*C)!/,6*C)4!6,!,/*04/B!C/D/4>1!/,>!:/,/-)>!
4)*4)/*!!

! &,@B0>)>! +BB01*4/*)>! 10::/4H! +,! ,)N15/5)41! /,>! @/BB! 764!
10?:+11+6,1!!

! %6*)2! ! )Y*),1+=)! >+1@011+6,! 67! /5546/@C)1! *6! +>),*+7H+,-!
C/D/4>!OKJ!/,>!;JJ!H)/41! +,! B+-C*!67!%W"3.!4)=+)NQL! 4+1A!
?/1)>! /5546/@CL! />=6@/@H! *6! ]^8"! 764! /! @6,1+1*),*!
/5546/@CL! D6,+,-E! !8)7)41! *6! 1*4),-*C),+,-! *4+--)4! 56+,*1!
764! 4)B6@/*+6,!67!?0+B>+,-1L!0,>)4*/A+,-!;JJ!H)/4!/,/BH1+1E!

!
>J4J)5J/-82O+6J,-
YZ$Z--

! 3/-)![!67!;[! ! !!
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96@01!6,!NC/*!@60B>!?)!1*4),-*C),)>!/,>!/,H!?/44+)41!*6!
?)!4):6=)>!764!?0+B>+,-!6N,)41E---

-
YZ$Z-7JL-BJ)4)./-0+)5O)4-"+432*-!O)OJTJ.O-P3.)4-/J2353+.--

! %6N!4)U0+4)>!/!;JJ!H)/4!/,/BH1+1!!
!

!
CJ2JT6J,-YZ$Z--

YZ$$-<1,ORJ,-L+,Q-2+TT3553+.J/-P,+T-C,-!R)./-3.-2+.OJMO-+P-
.JL-7B0"!-O+=-

! aY*),>! FJJT! KJ! H)/4! /,/BH1+1! *6! +,@B0>)! /! ;JJ! H)/4!
/,/BH1+1!!

! 346=+>)!7+,/B!:/51!67!)Y*),*!67!@6/1*/B!C/D/4>!)461+6,!4+1A!
B+,)1!6=)4!/!KJ!H)/4!/,>!;JJ!H)/4!5)4+6>!764!:/,/-)>!/,>!
0,:/,/-)>!@6/1*B+,)L!65),!@6/1*!/,>!+,B)*1E!!!

!

!
!
;),4*-YZ$$-

:./32)O3KJ-`/,)POa-J,+53+.-43.J5-,J2J3KJ/-P,+T-0!@V-
%6*)2! >4/7*! )461+6,! B+,)1! 546=+>)>! *6! -+=)! +BB01*4/*+=)! >/*/!
764!,/*04/B!C/D/4>1!+,764:/*+6,!1)11+6,1!N+*C!@/=)/*!4)564*!
+*1)B7!,6*!H)*!@6:5B)*)>E!!!

-
$Z-()*-YZ$Y-`/,)POa-
-

7)O1,)4-R)X),/-3.P+,T)O3+.-JM2R).UJ5-
! .)11+6,1!C)B>!*C460-C60*!P 5+*+!"6/1*!g!/>=)4*+1)>!+,!54+,*!
:)>+/!/,>!4/>+6L!?+BB?6/4>1!!

! R4/7*!1C64)B+,)!546\)@*+6,1!?/1)>!6,!.C/,>!N64A!O:/55)>!
?0*! N+*C60*! 15)@+7+@! 5465)4*H! +,764:/*+6,! /,>! N+*C! @/=)/*!
*C/*!10?\)@*!*6!7+,/B!4)564*Q!N)4)!6,!>+15B/H!/,>!/=/+B/?B)!*6!
/460,>! FJJ! 5)65B)! NC6! /**),>)>! /! 1)4+)1! 67! 1+Y!
+,764:/*+6,! )Y@C/,-)1! *C/*! N)4)! />=)4*+1)>! +,! B6@/B!
,)N15/5)41L! 6,! 4/>+6! /,>! 6,! ?+BB?6/4>1! +,! )/@C!
@6::0,+*HE!!!

!

()*-b-S1.J-YZ$Y--
;[!(/H!g! */A+!
FX!(/H!g!3/4/5/4/0:0!
[!`0,)!g!8/0:/*+!!
;X!`0,)!g!3/4/5/4/0:0!
FI!`0,)!g!3/)A A 4+A+!
IJ!`0,)!g!<)!c646!e!
3)A/!3)A/!
!
!

7)O1,)4-R)X),/-L+,Q3.U-U,+1N5-
! 96BB6N+,-! 6,! 746:! *C)! +,764:/*+6,! )Y@C/,-)1! N64A+,-!
-46051! /4)! ?)+,-! 1)*! 05! *6! +>),*+7H! +110)1! /,>! +>)/1! *6!
4)156,>! *6! B6@/B! +:5/@*1! 67! @B+:/*)! @C/,-)! g! +,@B0>+,-!
@6/1*/B!)461+6,!/,>!7B66>+,-E!-

--

!
8.U+3.U--

YZ$Y-<3.)4-0!@-,JN+,O--
-

! &,@B01+=)!67!;JJ!H)/4!*+:)74/:)E!
!

! 9+,/B!@6,7+4:)>!)461+6,!C/D/4>!B+,)1E!!
-
-

-
^-?1U15O-YZ$Y-

! 3/-)!;J!67!;[! ! !!
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!
<+215->J5+1,2J-().)UJTJ.O-G,+1N=--
>JN+,O- +.- C35O,32O- "4).- >JK3JL- 0+)5O)4- A)X),/- ",+K353+.5-
,J2J3KJ/--
-

! <C+1! 4)564*! /,/BH1)>! 56*),*+/B! /5546/@C! *6! @6/1*/B!
>)=)B65:),*! @6,*46B! ?/1)>! 6,! 54/@*+@)! )B1)NC)4)! +,! %W!
/,>! @6/1*/B! )461+6,! C/D/4>! +,764:/*+6,! 54)5/4)>! ?H! R4!
.C/,>E!!!

!
!
-

-
?1U15O-YZ$YV----

@JOOJ,- O+- )PPJ2OJ/- N,+NJ,O*- +L.J,5- ,J- 2+)5O)4- R)X),/-
3.P+,T)O3+.-3.-@:(5--

! ;LTJJ!5465)4*H!6N,)41!NC61)!5465)4*H! +1!N+*C+,! *C)!KJ!64!
;JJ!H)/4!1C64)B+,)!546\)@*+6,1!N)4)!1),*!/!B)**)4L!:/5!/,>!
9Vh! /?60*! *C)! +,@B01+6,! 67! @6/1*/B! C/D/4>! +,764:/*+6,! +,!
'/,>! &,764:/*+6,! ():64/,>0:E! ! ^C+B)! *C+1! +1! ,6*! /!
4)U0+4)>! 546@)11L! +*!N/1! @6,1+>)4)>!/554654+/*)! *6! +,764:!
5465)4*H! 6N,)41! /,>! *6! +,>+@/*)! *C)! 764*C@6:+,-! R+1*4+@*!
3B/,! 4)=+)N! 546@)11! NC+@C! N60B>! /BB6N! @6,1+>)4/*+6,! 67!
/,H!+110)1!/4+1+,-E-

!!!E!!!!-

-
Y\-?1U15O-YZ$Y--

H,3JP3.U- P+,- ,J)4-J5O)OJ-)UJ.O5W-N,+NJ,O*- 4)L*J,5-)./-K)41J,5-
3.-I N3O3---

! <C+1!N/1!/!N)BB!/**),>)>!1)11+6,!*6!+,764:!*C61)!NC6!N64A!
@B61)BH!N+*C! @6/1*/B! 5465)4*H! *C/*! ,)N! C/D/4>! +,764:/*+6,!
N/1! *6!?)! +,@B0>)>! +,!'&(1L!/,>!NC/*!N60B>!C/55),! 746:!
*C),!6,!O)E-E!R+1*4+@*!3B/,!546@)11QE!!!

!
!
!

Y^-?1U15O-YZ$Y-

>JN+,O- O+- >JU14)O+,*- ().)UJTJ.O- 0+TT3OOJJ- +.- !R)./-
,JN+,O5--

! "60,@+B! 764:/BBH!,6*)>! *C/*! *C)!4)564*1!C/>!?)),!4)@)+=)>!
/,>! N60B>! ,))>! *6! ?)! 4)B)/1)>! 6,! '&(1! /1! 4)U0+4)>! ?H!
']#&(VE!

!

!
%Z-?1U15O-YZ$Y-

0+)5O)4-R)X),/-+NJ.-/)*5-
! V77)@*)>!5465)4*H!6N,)41!N)4)!+,=+*)>!*6!*C)1)!+,!*C)!B)**)4!
/,,60,@+,-!*C)!4)B)/1)!67!,)N!@6/1*/B!C/D/4>!+,764:/*+6,E!!

! <C+1! N/1! /,! 65564*0,+*H! *6! 15)/A! N+*C! @6/1*/B! 1@+),@)!
)Y5)4*1! O+,@B0>+,-! *N6! +,=6B=)>! +,! 5))4! 4)=+)N! 67! *C)!
@6/1*/B! C/D/4>! /11)11:),*QL! "60,@+B! 1*/77! /,>! )B)@*)>!
4)54)1),*/*+=)1L! 5B01! h06*/?B)! i/B0)L! ]^8"! /,>!
+,104/,@)!+,>01*4H!4)54)1),*/*+=)1E!!!

! VB16!/>=)4*+1)>!+,!B6@/B!,)N15/5)41E!!
!!!

-
!JNOJT6J,-YZ$Y-
_!;K*C!g!3/4/5/4/0:0!
_!;X*C!g!#*/A+!!
_!;X*C!g!^/+A/,/)!!
_!FF,>!g!3/)A A 4+A+!
!!
!

! 3/-)!;;!67!;[! ! !!
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@JOOJ,5-O+-3.OJ,J5OJ/-NJ+N4J-,JU35OJ,J/-P+,-1N/)OJ5-+.-C35O,32O-
"4).-,JK3JL-N,+2J55-`)NN,+M-[\ZaV-!!<C)!B)**)4!>+4)@*)>!*C):!*6!
>4/7*!@C/5*)41!764!4)/>+,-!/,>!4)=+)N!/,>!+>),*+7+)>!*+:)B+,)1E!!!!
!

-
$Z-82O+6J,-YZ$Y-

"16432-6,3JP3.U-+P-0+1.234-6*-C,->+UJ,-!R)./W-(,-S3T-C)RT-
)./-C,-:)3.-C)LJ-`GE>0aV!!!
34)1),*/*+6,! /,>! 65564*0,+*H! 764! *C)! 50?B+@! *6! /1A! U0)1*+6,1!
*C460-C!"60,@+BB641E!
!

-
$-7+KJT6J,-YZ$Y-

0+)5O)4-N,+NJ,O*-+L.J,5-#--OJ2R.32)4-24),3P32)O3+.-TJJO3.U!!
V,!+,764:/*+6,!1C/4+,-!1)11+6,!N+*C!86-)4!.C/,>L!`+:!R/C:!/,>!
&/+,!R/N)!g!/**),>)>!?H!@6/1*/B!5465)4*H!6N,)41!R4!`)77!V1C?HL!
R4! 3/0B! "/BB+1*)4L! R4! ^/44),! R+@A),16,L! R6,! 94/:5*6,L! `6C,!
c/4>+,-L! '/04+)! 3)*C)4+@A! /,>!"C4+1*65C)4!80*C)E! <C+1!N/1! C)B>!
6,!/!N+*C60*!54)\0>+@)!?/1+1E!!!
!

$-7+KJT6J,-YZ$Y-

(JJO3.U=-- O)Q3-!+1OR-HJ)2R-,J53/J.O5--
96@01! 6,! 0,>)41*/,>+,-! )461+6,! C/D/4>! +,764:/*+6,! /,>!
546@)11)1! /460,>! '&(1! /,>! R+1*4+@*! 3B/,E! ! ! O4)U0)1*)>! ?H!
4)1+>),*1QE!!
!

%-7+KJT6J,-YZ$Y--

",+N+5J/-C35O,32O-"4).-.+O3P32)O3+.-- Y^-7+KJT6J,-YZ$Y--
:.P+,T)O3+.-5J553+.5-+.-",+N+5J/-C35O,32O-"4).-`"C"a-
V! 1)4+)1! 67! 7604! 1)11+6,1! C)B>! /460,>! *C)! >+1*4+@*! 76BB6N+,-!
,6*+7+@/*+6,! 67! *C)!346561)>!R+1*4+@*! 3B/,! 6,! F[!%6=):?)4! FJ;FE !
#5564*0,+*H!*6!>+1@011!@6/1*/B!),=+46,:),*!/,>!/,H!6*C)4!56B+@+)1!
/,>!40B)1! +,! *C)!546561)>!5B/,!N+*C!@60,@+B!1*/77L!/,>!*6! */BA!N+*C!
*C)!+,>)5),>),*!f74+),>!67!10?:+**)4GE!!!!
!

&-_-$\-CJ2JT6J,-YZ$Y-
_!!T*C!g! */A+!
_!;;*C!g!3/)A A 4+A+!!
_!;F*C!g!3/4/5/4/0:0!!!
_!;K*C!_!^/+A/,/)!!
!

@JOOJ,- O+- 3.4JO- N,+NJ,O*- +L.J,5V- - <C+1! 05>/*)! />=+1)>! '&(!
N64>+,-! C/>! ?)),! :6>+7+)>! 76BB6N+,-! 7))>?/@AL! 10::/4+1)>!
@6/1*/B! >)=)B65:),*! @6,*46B1! +,! *C)! 346561)>! R+1*4+@*! 3B/,L! /,>!
60*B+,)>!*C)!10?:+11+6,!546@)11!*6!*C)!346561)>!R+1*4+@*!3B/,E!!
!!!-

-
$Z-CJ2JT6J,-YZ$Y-

<+44+L#1N- N,+NJ,O*- +L.J,5c- OJ2R.32)4- TJJO3.U! N+*C! /,!
+,764:/*+6,! 1C/4+,-! 1)11+6,! N+*C! 86-)4! .C/,>! /,>! `+:! R/C:! g!
/**),>)>! ?H! @6/1*/B! 5465)4*H! 6N,)41! R4! `)77! V1C?HL! R4! 3/0B!
"/BB+1*)4L!R4!^/44),!R+@A),16,L!R6,!94/:5*6,L! '/04+)!3)*C)4+@A!
/,>! "C4+1*65C)4! 80*C)E! <C+1! N/1! C)B>! 6,! /! N+*C60*! 54)\0>+@)!
?/1+1E!
!

$^-CJ2JT6J,-YZ$Y-

(JJO3.U-+P-S+).-?443.W-!1J-0RJOL*.-)./-SJPP-?5R6*-L3OR-S3T-
C)RT! *6! @B/4+7H! *)@C,+@/B! U0)1*+6,1! 4)B/*+,-! *6! 3R3! /,>! @6/1*/B!
+110)1!
!

$^-CJ2JT6J,-YZ$Y-

@JOOJ,-O+-+NJ.-2+)5O-N,+NJ,O*-+L.J,5-- !

! 3/-)!;F!67!;[! ! !!



!"#$%#&''!

<C+1! 05>/*)! />=+1)>! '&(! N64>+,-! C/>! ?)),! :6>+7+)>! 76BB6N+,-!
7))>?/@AL! 10::/4+1)>! @6/1*/B! >)=)B65:),*! @6,*46B1! +,! *C)!
346561)>!R+1*4+@*!3B/,L!/,>!60*B+,)>!*C)!10?:+11+6,!546@)11!*6!*C)!
346561)>!R+1*4+@*!3B/,E!!!
!!!

$&-S).1),*-YZ$%--

<1,ORJ,-3.P+,T)O3+.-5J553+.5-+.-",+N+5J/-C35O,32O-"4).----
<C+1!N/1!/!1)@6,>!65564*0,+*H!*6!/**),>!7604!1)11+6,1!/@4611!*C)!
>+1*4+@*! 6,! *C)! 546561)>! R+1*4+@*! 3B/,! +,@B0>+,-! @6/1*/B! )461+6,!
C/D/4>!:/**)41E!!E!!

Y-_-^-<J6,1),*-YZ$%E!!
_!!F,>!!g!3/4/5/4/0:0!!
_!!S*C!g!^/+A/,/)!!
_!!Z*C!g!3/)A A 4+A+!!
_!![*C!g! */A+!
!

(JJO3.U-L3OR-,J53/J.O5-_- O)Q3-HJ)2R-_-!+1OR--
F,>! :))*+,-! N+*C! */A+! b)/@C! 4)1+>),*1! NC6! C/>! 4)U0)1*)>! /!
:))*+,-!*6!?)!704*C)4!+,764:)>!/,>!>+1@011!@6/1*/B!)461+6,!C/D/4>!
:/**)41L!+,!5/4*+@0B/4!546@)11E!!!!

^-<J6,1),*-YZ$%--

-

KI! <C)!"60,@+B!C/1!0,>)4*/A),!)Y*),1+=)!54)_,6*+7+@/*+6,!@6,10B*/*+6,!764!*C)!R+1*4+@*!
3B/,L! C/1! 546=+>)>! /!:)@C/,+1:! 764! )/4BH! 1+-C*+,-! 67! >4/7*! )461+6,! C/D/4>! B+,)1!
54+64!*6!4)@)+=+,-!67!*C)!7+,/B!4)564*!/,>!*C)!,))>!*6!5B/@)!*C)!4)564*!6,!'&(1L!/,>!
C/1! 546=+>)>! 65564*0,+*+)1! 764! 5465)4*H! 6N,)41! *6! ?)! +,764:)>! /?60*! @6/1*/B!
C/D/4>!:/**)41!B)/>+,-!+,*6!*C)!R+1*4+@*!3B/,!4)=+)NE!!!!

!
9RJ-d1J5O3+.-+P-7)O1,)4-S15O32J--

KS! <C)! @6,@)5*! 67! ,/*04/B! \01*+@)! )Y+1*1! +,! a,-B+1C! B/N! /1! /! @6,@)5*! *C/*! @/,! ?)!
10::/4+1)>!/1!/!f>0*H!*6!/@*!7/+4BHGE!!<C+1!+,@64564/*)1!*N6!A)H!:/**)412!!

! *C)!:/A+,-!67!>)@+1+6,1!N+*C60*!?+/1M!!

! *C)!4+-C*!*6!/!7/+4!C)/4+,-L!,6*/?BH2!

o! +,764:+,-!5)65B)!67!>)@+1+6,1!NC+@C!>6!64!@60B>!/77)@*!*C):M!

o! C/=+,-!/,!65564*0,+*H!*6!50*!*C)+4!56+,*!67!=+)N!/,>!764:/BBH!54)1),*!*C)+4!
@/1)!?)764)!>)@+1+6,!:/A)41E!!<C+1!N60B>!+,@B0>)!?6*C!*+:)!/,>!/@@)11!
*6!4)B)=/,*!+,764:/*+6,M!

o! 5465)4! @6,>0@*! 67! /,H! C)/4+,-! 64! >)@+1+6,! /@@64>+,-! *6! /,H!
4)U0+4):),*1!1)*!>6N,!+,!1*/*0*)M!

o! /@@)11!*6!4)/16,1!-+=),!764!/!>)@+1+6,E!!!

KK! &*!N/1!/BN/H1!@6,1+>)4)>!)11),*+/B!*C/*!5465)4*H!6N,)41!C/>!764:/B!65564*0,+*H!*6!
:/A)! A,6N,! *C)+4! =+)N1! 6,! ?6*C! @6/1*/B! )461+6,! +,764:/*+6,! /,>! 10?1)U0),*!
546561)>! 56B+@H! >)@+1+6,1L! +,! /! 7640:! NC)4)! *C)+4! =+)N1! @60B>! ?)! 5465)4BH!
@6,1+>)4)>! /,>! />>4)11)>E! <C)! /554654+/*)! 546@)11! +1! *C/*! 1)*! 60*! 0,>)4! *C)!
8)1604@)! (/,/-):),*! V@*M! /,>! +*! +1! *C+1! 546@)11! *C/*! +1! ?)+,-! 76BB6N)>E! &*! +1!
*4/,15/4),*L! @6,*)1*/?B)! O=+/! C)/4+,-1! /,>! *C)! @/5/@+*H! 764! /55)/BQL! 546=+>)1! 764!
+,>)5),>),@)! /,>! 546=+>)1! 764! @6,1+>)4/*+6,! 67! B/H! 65+,+6,! /1!N)BB! /1! *)@C,+@/B!
)Y5)4*+1)E!!-

KX! &*! C/1!?)),! +>),*+7+)>! *C460-C60*! *C)!546@)11! *C/*! *C)!"60,@+B!N60B>!/44/,-)! 764!
,6:+,/*)>! *)@C,+@/B! )Y5)4*1! *6!:))*!N+*C!R4!.C/,>! *6! @B/4+7H! *)@C,+@/B! >/*/!/,>!

! 3/-)!;I!67!;[! ! !!



!"#$%#&''!

>+1@011!*)@C,+@/B!:/**)41!/,>!*C/*!*C+1!@60B>!6@@04!54+64!*6!@B6104)!67!10?:+11+6,1E!!
<C+1!C/1!/B4)/>H!@6::),@)>!NC)4)!,6:+,/*)>!)Y5)4*1!C/=)!?)),!+>),*+7+)>E!!!!

!
Next Steps:  District Plan Review Process  

KZ! .0?:+11+6,1!6,!*C)!@6/1*/B!546=+1+6,1!/4)!@044),*BH!?)+,-!10::/4+1)>!/,>!+*!N/1!
)Y5)@*)>!*C/*!*C)1)!N60B>!?)!50?B+1C)>!/,>!65),)>!764!704*C)4!10?:+11+6,!?H!:+>!
(/H!O6*C)4!10?\)@*!/4)/1!N+BB!546@))>!)/4B+)4QE!!V*!*C)!1/:)!*+:)!10?:+**)41!N60B>!
?)!@6,*/@*)>!/,>!/1A)>!NC)*C)4!*C)H!N+1C!*6!5/4*+@+5/*)!+,!B/H_5)416,!54)_C)/4+,-!
:))*+,-1! /,>e64! *C)H! C/=)! /! ,6:+,/*)>! )Y5)4*! *C)H! N+1C! *6! C/=)! +,=6B=)>! +,!
)Y5)4*!@6,7)4),@+,-!64!/1!+*!+1!16:)*+:)1!*)4:)>L!@/0@01+,-E!!!V*!*C)!)/4B+)1*L!54)_
C)/4+,-! :))*+,-1! /,>! @/0@01+,-! N60B>! @6::),@)! +,! `0BHE! ! aY5)4*! @/0@01+,-!
N60B>! ?)! @6,>0@*)>! N+*C+,! *C)! -0+>)B+,)1! 1)*! 60*! ?H! *C)! a,=+46,:),*! "604*!
54/@*+@)!,6*)E!!-

KT! &,>)5),>),*! 7/@+B+*/*641! N+BB! ?)! 01)>! 764! 54)_C)/4+,-! :))*+,-1E! ! aY5)4*!
@6,7)4),@+,-! 76BB6N1!/!1*/,>/4>!5/*C!64!@6>)!67!@6,>0@*E! !b6*C!546@)11)1!N60B>!
?)!6,!/! fN+*C60*!54)\0>+@)G!?/1+1E! ! !96BB6N+,-! *C)1)!:))*+,-1L!C)/4+,-1!N60B>!?)!
1@C)>0B)>!N+*C!*C)!/554654+/*)!*+:)74/:)1!764!54)_@+4@0B/*+6,!67!)=+>),@)E!!!-

K[! &*!+1!)1*+:/*)>!*C/*L!N+*C!*C)!,0:?)4!67!10?:+11+6,1!6,!@6/1*/B!546=+1+6,1!/,>!*C)!
7/@*! *C/*!/?60*!KJj!C/=)!/1A)>!/*! *C+1!1*/-)!*6!?)!C)/4>L!/@*0/B!C)/4+,-1!N60B>!
,6*!6@@04!0,*+B!*C)!B/1*!*N6!:6,*C1!67!FJ;IE!!<C+1!+1!?)@/01)!+*!+1!U0+*)!5611+?B)!*C/*!
*C+1! 5)4@),*/-)! N60B>! N+1C! *6! ?)! +,=6B=)>! +,! 54)_C)/4+,-! :))*+,-1E! ! &*! +1! B+A)BH!
*C)4)764)! *C/*! /! >)@+1+6,! ?H! @6::+11+6,)41! 6,! @6/1*/B! C/D/4>! +110)1!N60B>! ,6*!
6@@04!0,*+B!B/*)!FJ;I!64!)/4BH!FJ;SE!!!-

XJ! R04+,-!*C+1!B)/>!+,!5)4+6>!54+64!*6!C)/4+,-1L!*C)!76BB6N+,-!N60B>!/B16!6@@042!!-

! 677+@)4! 4)=+)N! 67! 10?:+11+6,1! /,>! +>),*+7+@/*+6,! 67! /,H! 704*C)4! N64A! *C/*! :/H!
,))>! *6! ?)! @6::+11+6,)>E! &7! 704*C)4! N64A! +1! 0,>)4*/A),! *C),! *C+1! N60B>! ?)!
@6::+11+6,)>! /,>! ! +,764:/*+6,! N60B>! ?)! :/>)! /=/+B/?B)! *6! /BB! +,*)4)1*)>!
5/4*+)1! /1! )/4BH! /1! 5611+?B)! +,! *C)! 546@)11! 16! +*! +1! /=/+B/?B)! 764! 54)_C)/4+,-!
:))*+,-1M!!

! 677+@)4! 4)=+)N! 67! *C)! 4)B+)7! +,! 10?:+11+6,1! 160-C*! /,>! C6N! *C+1! :/H! ?)!
/@@6::6>/*)>! +,! *C)! @6,*)Y*! 67! *C)! 546561)>! +,*),*! 67! *C)! 546561)>!R+1*4+@*!
3B/,L!/1!+,50*!+,*6!54)_C)/4+,-!:))*+,-1M!!

! 677+@)4! +>),*+7+@/*+6,!67!@6,*)1*)>!/4)/1!NC+@C!4)U0+4)!@6,1+>)4/*+6,!?H!)Y5)4*1!
/1!5/4*!67!54)_C)/4+,-!@6,7)4),@+,-E!!!

X;! <C)! +,*),*! 67! ?6*C! *C)! 704*C)4! /,/BH1+1! /,>! *C)! 54)_C)/4+,-! :))*+,-1! /,>!
@6,7)4),@+,-!+1!*6!4)16B=)!/1!:/,H!10?:+**)4! +110)1!/1!5611+?B)!54+64!*6!C)/4+,-1!
@6::),@+,-E!<C+1!+1!1*/,>/4>!54/@*+@)!764!8(V!546@)11)1E!!!!

XF! </?B)!F!1)*1!60*!*C)!54+,@+5B)1!67!,/*04/B!\01*+@)!>+1@011)>!)/4B+)4!/,>!10::/4+1)1!
/@*+6,1!*6!>/*)!/,>!-6+,-!764N/4>!+,!4)B/*+6,!*6!@6/1*/B!)461+6,!4+1A!/,>!*C)!R+1*4+@*!
3B/,! 4)=+)N! 546@)11E! ! ! <C)! "60,@+B! C/1! -6,)! ?)H6,>! :+,+:0:! 4)U0+4):),*1!
546@)>04/BBH! /,>! +,! *)4:1! 67! >)/B+,-! N+*C! /,H! @6,@)4,1! /?60*! +,>)5),>),*!
>)@+1+6,_:/A+,-!+,!/!@6,*)1*)>!/4)/E!!!!

! 3/-)!;S!67!;[! ! !!



!"#$%#&''!

</?B)!F2!
0+.53/J,)O3+.-+,-7)O1,)4-S15O32J-",3.23N4J5-

",3.23N4J- ?NN,+)2R-O+-/)OJ-
(/A)! >)@+1+6,1! N+*C60*! ?+/1L! 64!
5)4@)5*+6,!67!?+/1!!

! R)@+1+6,! *6! /556+,*! /! 70BB! C)/4+,-!
@6::+**))! N+*C! +,>)5),>),*!
@6::+11+6,)41!!

! 346=+1+6,!67!/,!+,>)5),>),*!94+),>!67!*C)!
.0?:+**)4! *6! 546=+>)! />=+@)! 6,! 546@)11!
/,>!-),)4/B!54)5/4/*+6,!67!10?:+11+6,1!!

!
&,764:+,-! 5)65B)! 67! >)@+1+6,!NC+@C! >6)1!
64! @60B>! /77)@*! *C):! O*C+1! 4)B/*)1! *6!
)Y+1*+,-! )./! 56*),*+/B! ,)N! 5465)4*H!
6N,)41Q!!

! $5>/*)>! '&(! +,764:/*+6,! 1+,@)! FJJKL!
FJJT!/,>!FJ;F!6,!@6/1*/B!)461+6,!C/D/4>!
546=+>)>! *6! 56*),*+/B! ,)N! 5465)4*H!
6N,)41E!

! (/He! `0,)! ,/*04/B! C/D/4>1! &,764:/*+6,!
.)11+6,1!!

! ')**)41! *6! /77)@*)>! 5465)4*H! 6N,)41!
+,764:+,-!67!)Y+1*),@)!67!+,764:/*+6,E!

! ()>+/! +,764:/*+6,! /,>! 546:6*+6,! 67!
5/4*+@+5/*+6,!!

!
#5564*0,+*H!*6!764:/BBH!54)1),*!@/1)!!
!
!
!
!
!
!

! <+:+,-!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

! V@@)11!*6!+,764:/*+6,!
!
!
!
!
!
!
!
!

! 9640:1!*6!54)1),*!=+)N1!!

! V@*+=)! ),@604/-):),*! 67! 5/4*+@+5/*+6,! +,!
R+1*4+@*! 3B/,! 4)=+)N! 546@)11! NC+@C!
546=+>)1! /,! 65564*0,+*H! 764! 54)1),*+,-!
=+)N1! /,>! C/=+,-! *C):! 764:/BBH!
@6,1+>)4)>E!!!!

!
! aY*),1+6,! 67! :+,+:0:! 8(V! 10?:+11+6,!
5)4+6>1!!

o! #=)4/BB! R+1*4+@*! 3B/,! 10?:+11+6,!
5)4+6>! )Y*),>)>! ?H! *C4))! N))A1!
746:!8(V!:+,+:0:!!

o! aY*),1+6,!67!10?:+11+6,!5)4+6>!6,!
@6/1*/B! :/**)41! ?H! /! 704*C)4!
:6,*CE!!!

o! 346561)>! )Y*),1+6,! 67! 704*C)4!
10?:+11+6,1! 5)4+6>! ?H! /,!
/>>+*+6,/B!*N6!N))A1E!!

!!
! <+:+,-! 67! C)/4+,-1! *6! ?)! >+@*/*)>! ?H!
*+:)B+,)1! ,))>)>! 764! 70BB! /,>! /554654+/*)!
54)_C)/4+,-!:))*+,-1!/,>!@6,7)4),@+,-E!!!

!
!
!
! VBB! @6/1*/B! C/D/4>! >/*/L! 4)564*1! )*@! C)B>!
?H! "60,@+B! 546=+>)>! 6,! 4)U0)1*! /,>! 6,!
"60,@+B!N)?1+*)!ONC)4)!7+B)!1+D)!5)4:+*1Q!!

!
! &,764:/*+6,! 1)11+6,1! C)B>! O1))! )/4B+)4! +,!
4)564*Q!

!
! V@@)11!*6!*)@C,+@/B!)Y5)4*1!546=+>)>!!
!
! %64:/B!8(V! 4)U0+4):),*1! 76BB6N)>! O)E-E!
10::/4H!67!10?:+11+6,1L!54)5/4/*+6,!/,>!

! 3/-)!;K!67!;[! ! !!



!"#$%#&''!

0+.53/J,)O3+.-+,-7)O1,)4-S15O32J-",3.23N4J5-
",3.23N4J- ?NN,+)2R-O+-/)OJ-

! )Y@C/,-)! 67! )=+>),@)L! ,6*+7+@/*+6,! 67!
C)/4+,-!@6::+11+6,)4G1!4)564*Q!!!

!
! "60,@+B! :))*+,-1L! 10?:+11+6,1L! 54)_
C)/4+,-!:))*+,-1!/,>!C)/4+,-1!!!

!
!

!
3465)4!@6,>0@*!67!764:/B!546@)11)1!!

!
! V>C)4),@)!*6!8(V!546@)11)1!
! V>C)4),@)!*6!a,=+46,:),*!"604*!54/@*+@)!
,6*)1L!:+,+:0:!*+:)B+,)1L!)*@!!

!
!
V@@)11!*6!4)/16,1!764!>)@+1+6,!!

!
! VBB! 764:/B! >)@+1+6,1! 546=+>)>! *6!
10?:+**)41L! N+*C! +,764:/*+6,! /?60*!
/=/+B/?B)!/55)/B!5)4+6>E!!!!

!
!
XI! <C)!8)1604@)!(/,/-):),*!V@*!546@)11)1!N+*C! *C)!-0+>)B+,)1!1)*!>6N,! +,!@604*!

54/@*+@)! ,6*)1! /,>! +,! 1*/*0*)! 546=+>)! *C)! 1+,-B)! -4)/*)1*! 546*)@*+6,! 764! 5)65B)! +,!
*)4:1!67!>)B+=)4H!67!/!7/+4!546@)11E!

XS! <C)! 546@)11! 67! 54)_C)/4+,-! :))*+,-1L! 764:/B! C)/4+,-1! N+*C! +,>)5),>),*!
@6::+11+6,)41!/,>! 4+-C*! *6!/55)/B! *6! *C)!a,=+46,:),*!"604*!N+BB!/>)U0/*)BH! *)1*!
/,H!>+77)4+,-!=+)N1!6,!@6/1*/B!C/D/4>!:/**)41E!!<C)!546@)11!/B16!),@604/-)1!*C)!
*)@C,+@/B!)Y5)4*1! *6!/@C+)=)!@6,1),101E! !9/+B+,-! *C/*L! *C)!>)@+1+6,1!:/>)!?H! *C)!
+,>)5),>),*!@6::+11+6,)41!O64!a,=+46,:),*!"604*Q!N+BB!7+,/BBH!>)@+>)!*C)!)Y*),*!67!
*C)! @6/1*/B! )461+6,! C/D/4>1! /,>! *C)! /554654+/*),)11! 67! >)=)B65:),*! @6,*46B1E!!
#0*1+>)! *C+1! 546@)11! *C)4)! +1! =)4H! B+**B)! 65564*0,+*H! *6! @6,1+>)4! /,>! />>4)11! *C)!
@6,@)4,1!4/+1)>E!

XK! &,!@6,@B01+6,L!*C)!"60,@+B!C/1!N64A)>!*C460-C!/!546@)11!NC+@C!+1!@6,1+1*),*!N+*C!
*C)!54+,@+5B)1!67!,/*04/B!\01*+@)E!!V!546@)11!NC+@C!+,!+*1)B7!+1!1*40@*04)>!/460,>!*C)!
54+,@+5B)1! 67! ,/*04/B! \01*+@)! +1! /=/+B/?B)! *6! /BB! )Y+1*+,-! 5465)4*H! 6N,)41E! ! .*/*0*)!
4)U0+4)1! *C)! 5B/@):),*! 67! A,6N,! +,764:/*+6,! 6,! '&(1M! *C+1! +1! *6! 546*)@*! *C)!
+,*)4)1*1!67!70*04)!?0H)41!67!5465)4*HE!!!

:TN)2O5-+.-",+NJ,O*-D)41J5--
XX! <C)4)!C/1!?)),!15)@0B/*+6,!/?60*! *C)! +:5/@*!67! *C)!)Y+1*),@)!67!@6/1*/B!)461+6,!

C/D/4>!+,764:/*+6,!6,!5465)4*H!=/B0)1L!N+*C!10--)1*+6,1!:/>)!/1!*6!*C)!)Y*),*!67!
)77)@*E!!&,!54)=+601!?4+)7+,-1!/,>!4)564*1!*6!"60,@+B!4)7)4),@)!C/1!?)),!:/>)!*6!/!
4)564*! @6::+11+6,)>! ?H! c/NA)1! b/H! 8)-+6,/B! "60,@+B! *6! 4)=+)N! *C)! )77)@*1! 67!
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Prior to undertaking this survey we had a general view that seaside settlements 
are considered desirable and have grown at faster rates than general 
residential property. This affected by supply and demand, the general economic 
climate and property market factors at the time. Seaside settlements and 
holiday destinations generally tend to feel downward movement in the property 
market more than general residential areas as they are often secondary 
housing and when market conditions change and finances tighten are generally 
the first property to be disposed of to alleviate those pressures. Therefore being 
exposed to not only the high growth rates but also reasonable downward 
pressure in values in less buoyant times. We have come through a period of a 
very buoyant real estate market which is now starting to slow and the signs of 
that slowing have been apparent in the marketplace since 2006. 

 
After undertaking the analysis of each of the localities and analysing median 
sale prices, volume of sales and graphing this data and comparing it to the 
benchmarks of Hawkes Bay, Napier and Hastings we are of the view that there 
is insufficient evidence that anything other than normal market forces are at 
play in affecting property values at the localities analysed as stated above. This 
analysis also confirms my view that demand and economic factors can quickly 
overcome the perception of negative effects of property damage and adverse 
publicity, even when it is of a potentially reoccurring nature. 

 
Given the explanations as to the variation and drop in median sale price from 
2005 to 2006 for Whirinaki all other localities appear to be performing 
adequately as compared to the overall wider residential property market for the 
same period of time. 

 
The results confirm that the wider property market and economic factors have 
outweighed any stigma that may be apparent with the initial announcement of 
Coastal Hazard Zones, the publicity received and the lack of understanding of 
how the zone rules are to be applied. As time has moved forward markets have 
continued to operate consistently in line with general market trends. I therefore 
conclude that there does not appear to have been any adverse effects to value 
that can be identified as caused by the proposed RCEP and the introduction of 
Coastal Hazard Zones. 
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