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Téna koe George Morrison

Official Information Act request for communications with Christopher Luxon

Thank you for your Official Information Act 1982 (the Act) request, received on 30 November
2021. You requested:

Please provide me with all communications from Christopher Luxon to you or your office
and/or any other ministerial offices that were received while he was chairing the Prime
Minister's Business Advisory Council, and also any communications to-or-from him going
back to 19 October 2017.

You also requested:

Please provide me with all text messages and/or other forms of electronic messaging and
responses sent to you by Christopher Luxon for the period you have been prime minister.

The Office of the Prime Minister apologises for the delay in response.

On 26 January 2022, we informed you that your requests for communications between the
Prime Minister, Rt Hon Jacinda Ardern, and Christopher Luxon during her time as Prime
Minister will be responded to as a combined response.

The time frame for responding to your request was extended under section 15A of the Act by
25 working days because it necessitated consultations to be undertaken before a decision
could be made on the request. Following this extension, we are now in a position to respond.

Please find enclosed communications between the Prime Minister and Christopher Luxon during
her time as Prime Minister. We have decided to release this correspondence to you, subject to
information being withheld under section 9(2)(a) of the Act, to protect the privacy of natural
persons.

We are withholding the content of the text messages between the Prime Minister and Christopher
Luxon during the timeframe specified in your requests under section 9(2)(g)(i) of the Act, as the
withholding of the information is necessary to maintain the effective conduct of public affairs
through the free and frank expression of opinions by or between or to Ministers of the Crown or
members of an organisation or officers and employees of any public service agency or
organisation in the course of their duty.

In making our decision, we have considered the public interest considerations in section 9(1) of
the Act.

Private Bag 18041, Parliament Buildings, Wellington 6160. New Zealand
+6448178700 | jardern@ministers.govtnz | beehivegovt.nz



You have the right to ask the Ombudsman to investigate and review our decision under section
28(3) of the Act.

Nga mihi nui,

4

Raj Nahna
Chief of Staff



Prime Minister

MP for Mt Albert

Minister for Arts, Culture & Heritage Minister for Child Poverty Reduction

Minister for National Sectirity & Intelligence
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Christopher Luxon
Chief Executive Officer, Air New Zealand
christopher.luxon@airnz.co.nz

Dear Christopher
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| am delighted to confirm your appointment as Chair oﬁ;,_;\!"fe:Br’ime Minister's Business
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Advisory Council. B
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I thank you for offering your time and energy tg'the Council, and | look forward to
exchanging ideas and working togethernor](pa‘jliﬁfés that will help us transform the

A N
New Zealand economy. g("\:}“
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Your support, and the support of A rd‘:gw Zealand, in putting this together over the
last few weeks has been very @@h appreciated. | look forward to seeing you at the

first meeting on Thursdayagb’ﬁlﬁvgmber.
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Ben Cross [DPMC]

From: Raj Nahna <Rajesh.Nahna@parliament.govt.nz>
Sent: Saturday, 2 March 2019 3:33 pm

To: AEXT: Kurt Mclauchlan

Subject: FW: Information: PM BAC Programme Manager
Importance: High

From: Christopher Luxon [mailto:christopher.luxon@airnz.co.nz]
Sent: Monday, 18 February 2019 12:07 PM

To:59(2)(a) @airnz.co.nz>; $9(2)(a)
@airnz.co.nz> { ™
Cc:S9(2)(a) @mbie.govt.nz>; Raj Nahna <Rajesh.Nahna@parliament.govtinz; §9(2)(a)
@airnz.co.nz>; $9(2)(a) @airnz.co.nz>; $9(2)(a) '

@airnz.co.nz>
Subject: Information: PM BAC Programme Manager
Importance: High

Kia ora BAC Friends,
I trust you have all been enjoying this wonderful summer.

For each of us I know it will be really important that we-now tove on and deliver some very tangible outcomes
and actions in the next 6 months through the BAC.{T6.hielp us do that and to provide some real arms and legs to
do the work, I'd like to introduce you to S9(2)(@L ™\ " who will take the lead as our BAC Programme Manager
working alongside each of you to deepen our actions delivery. $9(2)(a)

s92)(@) i) provide the BAC with programme management and other support across our own streams of work and

as a liaison with govepnment. To that end, Nick has all of your contact details and is fully up to speed with all
the content wé have been discussing. So, he will be reaching out immediately to see how he can help you shape

the work a_nd-'cdmple‘re actions. He is working full time with us and can be reached on
s9(2)(a) ¢ ) @airnz.co.nz and $9(2)(a)

Ag yourcan understand with respect to upcoming 2019 meetings, it has been challenging to aligh 13 busy
CEO/Director diaries with the parliamentary schedule. However, can I Just say a big thank you to you and your
EA’s for your tremendous patience and support in working with $9(2)(@) to lock in the below dates in your
diaries:

*  Tue 12 Mar 1400 onwards: Meeting & Dinner, BAC Only - Auckland
*  Wed 13 Mar 1400 - 1700: PM & BAC - Wellington

* Thu4 Jul 1400 onwards: Meeting & Dinner, BAC only - Auckland

* Fri5 Jul 0730 - 1200: PM & BAC - Auckland



*  Thu 31 Oct 1400 onwards: Meeting & Dinner, BAC only - Auckland
»  Fpri1Nov 0830 -1230: PM & BAC - Auckland

Over the course of the year there will be instances where not all BAC members will be able to attend due to
schedules, so we will aim to have a minimum of 8-10 members present at the meetings so that we can keep
things moving forward. The main deliverables will take place outside of the meetings anyway as we progress on
actions.

Look forward to seeing you in March and should you have any questions please don't hesitate to call.
Nga mihi,

Christopher

s9(2)(a)

Good planets are hard to find - please think of the environment before you print this email.

CAUTION - This message may contain privileged and confidential
information intended only for the use of the addressee named above.

If you are not the intended recipient of this message you are hereby
notified that any use, dissemination, distribution or reproduction

of this message is prohibited. If you have received this message in

error please notify Air New Zealand immediately. Any views expressed
in this message are those of the individual sender and may not
necessarily reflect the views of Air New Zealand.

For more information on the Air New Zealand Group, visit us online
at http://www.airnewzealand.com




Hon. Grant Robertson
Minister of Finance

Hon. David Parker
Minister of Economic Development

Copy to: The Office of the Prime Minister — Rt. Hon Jacinda Ardern

Parliament Buildings
Wellington

Dear Ministers,
Securing High-Quality Investment

The Business Advisory Council enjoyed the session with Government Ministers on 13 March at
Premier House. At that session, we discussed the importance of a high performing investment
environment for businesses and the nation to thrive.

As you know, we are interested in discussing infrastructure more broadly at the July meeting with
Government and we are presently engaging with Treasury on OlO reform. We would like to reiterate
here the Council’s general thoughts on venture capital (VC) and-investment attraction.

Venture Capital

At the March meeting, Peter Beck led us through a valuable discussion on both the fundamental
challenges and the significant opportunity concerning.our early stage capital market.

The assessment was blunt; New Zealand is oné of the worst places to be a start-up. This is due to
a combination of factors including a lack of scale both of vision and of capital, little depth in global
access to funding/expertise networks and domestic VCs operating in the absence of global market
terms.

In many cases, Kiwi entrepreneurs in need of funding are forced to dilute shares to a point where
international investors are attracted to the idea but struggle to make the business case work. Share
registers reflects this, lacking the institutional investors that signal a strong business proposition to
the market.

In addition, a pervasive cultural weakness holds back the start-up environment. There is a lack of
positive recognition of entrepreneurialism, a poor education curriculum which does not deliver to
technology requirements, and the long-running tall-poppy syndrome, where financial success is
looked down.on, and big bold ideas are met with resistance.

New Zealand has a talented entrepreneur community, teeming with good ideas. However, this
talent'is“cocooned in a poor environment. Culture is difficult to change, yet there are steps the
Government can take to transition us towards the high potential we know exists.

We need only look to our nearest neighbour for inspiration. Australia had a similar VC issue a
decade ago. The government employed the sovereign wealth fund to solve the problem, which
embarked on a strategic programme of reform including:

e Building networks and knowledge by working in joint ventures with large US and global venture
funds;

e Following this knowledge development, they established their own venture fund as well as
becoming a funder of funds for Australian VC funds; and

e They assisted the Australian VC community by setting terms and investment ethos, which
introduced them to large sophisticated venture investors so that VCs could create their own
global networks.



A cultural shift has slowly been occurring and now Australia has a much more globally competitive
early stage capital market, firms are more entrepreneur focused and positive exits are occurring.

The point is to not only set policy as a blunt instrument for change, but to follow a strategic process
in bringing a long-term, high-quality transition to this market, policy and culture. This is where the
Australian experience is instructive. It is relevant and applicable to the New Zealand context and
should be adopted here.

Investment Attraction

We greatly appreciate NZTE presenting at our last session. Their presentation and our own
experience underscore problems in the New Zealand investment proposition.

The natural structure of the New Zealand market means that many investment opportunities are
small -circa $20 million on average. This scale does not attract nor warrant significant.international
interest. This organic challenge is made worse by the absence of a comprehensive, deliberate
national plan and long-term strategy regarding which sectors and what type of investment we are
seeking as a nation.

We recommend the Government undertake a serious investigation of offshore investment attraction

models. The Singaporean approach (and lead agency Enterprise. Singapore) is of particular
interest.

This approach is based on building-out whole sectors, where sectars with a comparative advantage
are deliberately selected and surged. This includes through deliberate policy decisions and long-
term resourcing allocations on multiple fronts. Thesemeasures may incorporate, for example,
attraction of international firms with know-how and capital, attraction of international talent and then
in parallel, the development of domestic firms. One obijective is to scale local small and medium
enterprises to mid-tier company status through this process of sector building.

Like the VC comments above, this is not simply. a case of more investment into the existing small
scale market, or more funding of existing agencies. It concerns executing on a long-term strategic
approach to foreign investment, in pursuit of a national vision for our globally competitive sectors.

From the outset this requires deliberate action, co-ordination and alignment across a suite of
government and industry levers:'New Zealand requires more foreign investment, but it also requires
a new ‘playbook’ on how to.go about attracting it through a sector building model.

We believe NZTE has strong leadership and a capable team. However, this agency can only work
within a limited market and policy environment. It is also small when compared to international
counterpart agencies:. New Zealand needs to get serious about our investment proposition if we
are to compete. for the global capital currently passing us by. This requires both a fundamental
redesigning of our approach to investment attraction and a significant increase in resourcing for the
agency accountable for delivery.

Thank you again for the genuine discussion held at our last Council meeting and we are looking
forward to meeting again in July.

Yours sincerely,

s

Christopher Luxon
Chair, Prime Minister's Business Advisory Council
Chief Executive, Air New Zealand



Ben Cross [DPMC]

From: D Parker (MIN) <D.Parker@ministers.govt.nz>
Sent: Wednesday, 19 June 2019 12:42 pm

To: 89(2)(a)

Cc: J Ardern (MIN); G Robertson {(MIN)

Subject: Letter from Minister Parker

Attachments: Letter to Christopher Luxon.pdf

Dear Christopher Luxon

Please find attached a response to your letter of 27 May 2019.
Kind regards

s9(2)(a)

Office of Hon David Parker

Office of Hon David Parker MP | Attorney-General | Minister for Economic Development | Ministerfor the Environment | Minister for Trade
and Export Growth | Associate Minister of Finance

Authorised by Hon David Parker MP, Parliament Buildings, Wellington
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19 JUN 2019

Christopher Luxon
Chair, Prime Minister’s Business Advisory Council
Chief Executive, Air New Zealand

Dear Christopher

Thank you for your letter of 27 May which outlines the Business Advisory Council's (BAC) thoughts
on venture capital and investment attraction. | am also replying on behalf of HorGrant Robertson,
Minister of Finance.

Venture Capital

Following from your conversation with the Prime Minister, the.Council will have seen the Budget
announcement that a new $300 million fund for early-stage firms is to be established. The aim of
this policy and funding is to to help provide capital for New:Zealand firms that wish to expand
beyond the early start-up phase.

The New Zealand Superannuation and Retirement'income Act 2001 will be amended to enable this
fund to be established. This amendment will allow the Guardians of New Zealand Superannuation to
administer this new fund in a commercial arrangement with NZVIF, We expect the legislation to be
introduced in July 2019 and anticipate. it will come into force in October 2019, after which capital can
begin to be deployed.

We would also like to thank BAC, particularly Peter Beck, for the presentations and discussions
which have helped inform this work. We look forward to discussing with BAC members how the fund
will operate. This discussion will help inform the details of the operation of the fund.

Investment Attraction

We agree that our key sectors need to be performing at close to their full potential in order for the
ecgnomy to be more productive, sustainable and inclusive. This involves both building on our
t__r.ad'itional strengths, through boosting productivity growth and business dynamism, and also finding
new opportunities for firms to flourish.

| have been working with Cabinet colleagues on a refocussed Industry Strategy which is part of the
Innovative Industries strand of our Economic Strategy. We are proposing to use Industry
Transformation Plans, based on best practice OECD advice and the practical experience of Singapore.
We intend to outline this approach in a document titled From the Knowledge Wave to the Digital

+G4 4 817 8710 B Private Bag 18041, Parhament Buildings, Wellington 6160, New Zealand d parker a ministers govt.nz M beehivegoving



Age which will be launched on 2 July 2019 at Parliament. Launch copies of this document will be
provided directly to BAC members.

The Industry Strategy has a broad focus across ten sectors: Food and Beverage, Agritech, Wood
Processing and Forestry, Tourism, Construction, Creative Industries, Renewable Energy, Digital
Technologies, Aerospace and Health Technologies sectors. We are working initially on Industry
Transformation Plans for the first four sectors; Food and Beverage, Agritech, Digital Technology and
Wood Processing and Forestry.

A sectoral approach reflects the thinking BAC presented to Gaovernment, including in the re port
prepared by McKinsey and Company, in partnership with the BAC, on the Future of Work. This
report suggested identifying high-performing or high-potential sectors with support and tatgeted
investment and incentives to achieve scale.

The Plans will be market led, take a systems approach and link action across government and the
private sector. They will be designed to encourage private sector investment and limit risk of
government failure. Detailed Plans are to be developed by lead agencies working across all relevant
government agencies, unions, iwi, business groups, firms, and, where applicable, local and regional
government. We envisage the BAC playing a key role in helping shape the form of these Plans.

Once developed, these plans will help us identify where to target our relative efforts and resources.
They will also help inform what additional delivery capabilities might be required to realise our

approach to investment attraction.

Again we look forward to discussing on 5 July how best to utilise the Council’s expertise in this work.

Yours sincerely
R
,()5{}7 5/ ‘f I.\N‘x\hrr

Hon David Parker
Minister for Economic Development

Cc: Rt Hon Jacinda Ardern, Prime Minister

Hon Grant Robertson, Minister of Finance



Ben Cross [DPMC]

From: s9(2)(@) @airnz.co.nz>

Sent: Friday, 21 June 2019 6:50 pm

To: Bridie Hood

Subject: Information; Letter from the Business Advisory Council

Attachments: PMBAC NZ Business Compliance Research Report May 2019,pdf; PMBAC Letter Re SMEs and

Compliance 0619.pdf

Kia Ora Bridie,
Trust this email finds you well.
Please find attached a letter for the Prime Minister’s information.

Best regards,

s9(2)(a) EA to CEO & Chairman | Office of the CEO P.89(2)(8) . .~

Good planets are hard to find - please think of the environment before you print this email.

CAUTION - This message may contain privileged and confidential
information intended only for the use of the addressee named above.
If you are not the intended recipient of this message you.are hereby
notified that any use, dissemination, distribution or repreduction

of this message is prohibited. If you have received this message in
error please notify Air New Zealand immediately. Any views expressed
in this message are those of the individual sender and may not
necessarily reflect the views of Air New, Zealand.

For more information on the Air New Zealand Group, visit us online
at http://www.airnewzealand,com

@airnz.co.nz



21 June 2019

Hon. David Parker
Minister of Economic Development

Hon. Stuart Nash
Minister of Small Business

WELLINGTON

Copy to: The Office of the Prime Minister — The Rt. Hon Jacinda Ardern
The Officer of the Minister of Finance — Hon. Grant Robertson

Dear Ministers,
Unleashing the Potential of Our Small and Medium Enterprises.

One of the areas the Prime Minister’s Business Advisory Council has focused on is easing the
compliance burden on small and medium enterprises (SME). New Zealand will not thrive or
tackle its productivity challenge until we can unleash the value of the SME sector which, as
you know, makes up 97% of all Kiwi enterprises. In this context, we discussed the concept of
‘giving back’ two days a month to SMEs through a reductiomnin time spent on compliance. We
felt there was significant value to be unlocked in setting this type of ambitious objective.

In partnership with Xero, we commissioned an.independent survey of businesses focused on
compliance ‘pain-points’ (attached). Key insights from this survey were that:

e Compliance issues are one of the biggest concerns for businesses and are identified as the
single largest barrier to growth.

e A reduction in compliance time and cost would enable businesses to focus on, among
other areas, growth and profitability.

e Keeping up to date with compliance obligations and understanding regulatory
requirements are among the top pain points for businesses.

e Businesses wantclarity and consistency when it comes to compliance.

e A5%reductionincompliance would result in an additional 9 million hours of productivity
annually being ‘given back’ to businesses. That is the equivalent to unlocking
approximately 4800 FTEs (giving back two days per month, our original goal, would
represent an over 50% reduction and significantly more resources being freed up).

We were conscious that colleagues on the Small Business Council were also looking deeply at
this issue. A joint session with members of both Councils was held to discuss these and other
insights. Our shared view is that Government will be better served if it receives one set of
recommendations in relation to SMEs, endorsed by both Councils.

In addition to broadly agreeing with the more explicit and tangible recommendations of the
Small Business Council, we outline overarching themes we suggest the Government pursue
in relation to the wellbeing of our SMEs.



21 June 2019

It is important to first note our overarching message. Government should develop, and hold
itself accountable to, a clear and ambitious strategy for the SME sector as a key pillar of its
economic agenda. This strategy should be focused on ‘making it easy’ for business when it
comes to regulatory engagement. Inevitably this will include reducing the compliance
burden in terms of both the number of regulations and the time spent to satisfy them.

We accept that in most cases, the underlying purposes of and the outcomes sought by
regulation are needed. However, those purposes and outcomes are often clouded or lost in
things like: other requirements and impositions that are not actually needed; inefficient and
unworkable processes; duplication and overlaps; and unnecessarily complex user interfaces.

We feel a bold clean-up, alignment and reduction exercise, underpinned. by clear
communications and an ambitious goal (such as ‘giving back two days per month’) would net
substantial and rapid benefits.

Key themes:

1. Itis of paramount importance to set clear, measurable targets for the public sector to
reduce pain-points in relation to SMEs and to hold Department heads accountable for
meeting those targets. This will encourage the development of interagency workstreams
and priority action lists for what needs to urgently:improve.

2. Itis critical to take a user-based approach to compliance. Businesses are consumers of
regulation and therefore their user experience.matters a great deal. There are layers upon
layers of compliance requirements on SMEs, coming from multiple agencies in an
uncoordinated way, with seemingly little awareness from regulators of the cumulative
impact on individual businesses.

3. Communication is critical and Government could significantly improve in this area.
There are many services available for businesses, yet these are shrouded in confusion and
there are not easily havigable information banks. Migrant business owners and solo
traders are particularly impacted by poor communication, misunderstood and frequently
changing obligations. The technology is eminently available and should be employed for
targeted messaging in multiple languages to various business types.

4. Central and local Government need to be aligned and coordinated when it comes to
compliance obligations placed on SMEs. This may require cross cutting agencies with new
powers of enforcement and advocacy.

5. Government could take bold action in reducing the compliance burden on SMEs by
piloting initiatives in one sector where small businesses are concentrated.

6. We would like to explore how Government and large businesses can work together in
implementing e-Invoicing. We know that both the public and private sector can be poor
at timely payments to suppliers, many of whom are SMEs. e-Invoicing is a significant step
towards addressing this issue. That will require firm commitments from Government and
the willingness to incentivise early adoption of the scheme.



21 June 2019

At an organisational level, it is surprising to us that the team tasked with addressing
businesses regulatory engagement issues is buried within MBIE and operating on an
uncertain, annual and club funded budget. The agenda, existing data and measures of the
Better for Business unit (or an equivalent group) should be forming a key pillar of the
Government’s business sector strategy.

These themes are in addition to the recommendations we previously made in relation to
SMEs as part of the A Future That Works Report: Harnessing Automation for a More

Productive and Thriving New Zealand.

We look forward to discussing this further with Government at our meeting in July, which will
include discussion with the Small Business Council on their recommendations.

Yours sincerely,

-

Christopher Luxon
Chair — Prime Minister’s Business Advisory Council
Chief Executive Officer — Air New Zealand



6T0Z AeiN

yoleasay aoueldwo)) ssauisng puejeaz MaN

T1IONNOD
AHdOSIAQV SSANISNA




039 ‘Ayiadoud |enyasjjsyul Buposold pue Sjyuswalinbau
JUBWUIBA0D |BD0] 'SBIAR) pue xeyBuipnpul seale 0] saje|a. Syl

"SSUISNQ 4NOA 0] JueAs|al aJe 1eyy suonienbau
pue salod ‘sme| ym Ajdwod @Pwawym e} pue ‘JO aieMe ale NOA ey
Bbuunsus se ssueldwod Pauyap aney am ABAINS siyy Jo sasodind ay3 Jo4

o ‘@ouel|dwod sonpal
ABU} Ji sBssauisSNg ZN 2AeS UED JuswuIA0B 8y} awiy yanw moy Aynuenb 0] «

'SI9EW oUel)dwed. uo JUBWUISA0E [BL3USD pue (20| YiIM Buidelsyul
03} SSWI0D 31 uBYM sassaulsng ZN 404 sjulod uled ay) pueisiapun pue AJiusapl o]  «

:S9AIAIqO

'S8ssauIsng ZN 404
Sjuswaiinbai adueljdwod aonpau 0} Aylunyioddo ue sspiaoid uoiewolny

"SI Buiyiom
ino abueyd uoneAouul pue uonewolne se sabusjjeyd pue saunoddo pajuapadalidun
S908] puejesz MSN B01e910Y SaA31[aq |12UN0)) AIOSIADY SSaulsng S,481SIUl SWid 8y |

=AlLld=24d=d S3IAILO3Irgao0




A 4

-9|dwies aanejuasaidal e aINsud 0} BZIs _
ssauisng Ag pajybem usaq sey ejep ay| "suoibal ZN J9Yio woi Juad Jad Ty
pue uolbuljjsAA Wous 3uad Jad T ‘Aungusiue) wouy Juad sad 1 ‘pueppny
w4y uad Jad H€ YIM ZN SSOIOE WO Swed Ajjeuoiippe syuspuodssy

*UOIIINJISUOY) WOy Judd Jad g
pue apel| |Ie19y Wodj 3uad 1ad @ ‘SOIAISS [edluyds] PUE dYNUIIDS ‘|euoisssjold
wo.y 3uad Jad T Buipnjpul ssLasnpul gT SSoloe pealds asem syuedpied [eAs)]
9oUSPLYUOD D Jad GG BU3 Je Juad Jad £-/+ JO101IS JO ulbiew e aney S} NSSY

"Si@>ew uolspsp
ssauIsng pue|eaz MaN G0‘T 40 A2AUNS SUIjUO Ue SO0lIBPUN BAA

=Alld=24=d




.x__mgc:m sinoy uoliw Z'6

S8SSaUISNQ ZN 3Aes pinod Juad 4ad G 1snl Aq sessadoud asayy Bupnpay  «

: v ‘ N ¥ ‘syuswauinbal asuedwod
Yum Aduaisisuod pue Aluepd uem Asy) “utebe abueyd sajns ayy ‘paads 0y
dn 196 Asty uaym isnf -Buibueys Apueisuod ase sysod |eob ayy (994 sassauisng  «
"(1u92 1ad g7) u:onm 1Se3| 3y} Mouy Asyy [938) SassaulIsng 1eyy
d0ueldwod Jo eale 3y} Os|e S| Sy | "pIgpue pug y Bupjues yusd Jad /T Jayny e yum sey
9oueljdwod Bunesysniy 1sow ayy se mw_\,,w_,vcw S9Xe) JUelt S3SSaUISNG JO 1U3D Jad Suju-Ajuam|
"(3ua2 uad Of7) Burdaay piodas puk. (Juad 1ad gt) soueldwod Buipuelsiopun ‘(1uad 1ad 7))
sabueys soueldwod yum a1ep oy dn Buidaay punoue ase aoueldwod jo syuiod uled ulew ay | «

'Sjuswialinbal oynads Allsnpui pue ‘Ajajes pue yyjeay ‘Buidasy piodal OS|e 1N S3IA3| pue
xey Ajuewiid ‘souelduwod 10 Seale (9°E) 1N0y 1SOWe Yum Builesp si ssauisng ZN abesane ay|  «

'SsauIsNq JI9Y] U0 10943 aAnebau e sey asueldwon 1ey) Buiaaifeq S$assauisng 40 1Uad
Jad gg yum '(usd tad g7) sassauisng 104 yimousb o) Jatiieq 159661q ay) se uass si aduedwo)  «

"}IOM 1e 3wy ss3|
Buipuads pue sy502 Budnpal ‘anuaal Buimoib ‘Aj|igejyoud Buisealdul se yons sjeob aAaiyoe 0y

sIssauisng3jqeus sa0p 1l '|eob ssauisng Asy e se payads 1,usi asueldwod buiaosdwi ybnoyyy «

"Ssauisng mau Bunoas,
pulyaq Ajuo Bupjuel ‘'sassauiIsng 1oy su13dU0d 153661g ay) JO U S aouedwo) «

SLINIOd Viva A3




v

%S . NoiAeq %/ . fw&.ad_u‘,wm B YaIeaSIY ISeaUIU|
%S . yess buibeuepy %8 E&:E_QES anouduwy|
9%/ I geys buisies) %ET H UOREAOUUI 3DIAISS 10 1DNPoJd
%6 I Je1s Bumniay %S T n J : SOAQBQIUI SNODSUOD AJ|RJUSWILOIAUT

%P1 I SJoWOISNI Jo SIUIP ypm Bunassw f Buibeueyy .#..2 I ssauIsng ay) uo Bupiom awi alow pusds
0T I sadionul piedun Buiseyd .. BT I ABojouyoay apesbdn
%Iz I ABojouyaay ypm dn Buidasy 9/T I 3Jom Je swi} Ssa| puads
% I Buidaay xooq / bugunodoy 982 I 53502 Buyesado aonpay
%52 I Juswabeuew moy ysey %25 i .xw..“..“.
%2 | ->v=c 0> uauiuan00 %5 N :'ce1yoid aseanu)
9%8E | ssauisng mau buundag L 085 | SI2UWOYSND ISeIIDU|

2NU3A31 MOID)

sul192u0d 1s°96big A sjeob ssauisng

‘GpQT = U aseg quawow ayy je
s5S2UISNg JNoA ul 3AeY NoA jey) ‘sjulod uied 4o ‘suiaduod 1sabbig auyy 10aas ases)y 0

‘G¥0D1 = u esey ;05 10
JE3A IXau Ay} ul uo anoddiul 0) 31| pjnom noA sjeob ssauisng ulew ayy aie Jeym\ Q)

‘Aem (ybuiueaty e u A33Dos
0} 3)NgGLIU0D PUB [N}55320NS
Asaa 2Q pPiNo3 | uay) ssauIsng
AL JiLL) JBY) S3IN SIS
au} ||e jsed 330 pinod | 4|

. ‘s|eob payues-doy 8Y) UO SND0J 0} S8SSaUISNg dn 8814 P|NOM Jey) Jsjgeus
ue:s| 11 [eob oupads e jou si aoueldwod Buiaoidwi 3[IYAA Suteduod 1sab6ig ay3 Jo
alio s1 ) 4sAemoy ‘sassauisng 3sow 1oy Ajuoud doy e jou st @dueldwod Buiaoiduwj

=Alld=24=d ONIANId A3



edw aanebau Ajpwanxy m %e
pedwi aanebau jeymawos
1einoN W
pedwi aaisod jeymawos %S€E

wedwi aAIsod | Wbz
wedwt aasod APwanx3 @

%EC PEINTe)
5100} JO oeT]

SLWI)SAS jo yoe
%09
Buiuue(d a16a)ens Jo 3oeq

SlIMs ‘aoualiadxa ‘abpajamous Jo yoe

seoz I 51>~ 151 o0, 6usg
4o sevz | --:-o>: o o+

: : %ST
o I \ %sz [ 5oue!duwo wawuisnon
aoueldwod Jo eduw) /Na. ymoib oy s1suieg

‘SYOT = U 3seq (S5auIsNg IN0A uo sey 9uel[dWOd 2431|129 NOA Op Peduwil JO pud 1eYA )

‘SYOT = U 9seg ;ssduIsnq InoA 104 yimolb o} sisuleq 3sab6iq ayy a1e 1eypp <]

,"8W0DU) 0} UI S1B3 YdIym
‘'sbuiyy asayy op 03 Asuow
$)S0D pue BuluNsuol awn
S1 4 JSAIMOY 'SSAUISNg
AW 0} [enuassa st ),

"SSBUISNJ JIBY} U0 1094J8
9Anebau e sey soueldwod 1ey) aAsljaq U Jad GE pue sassaulsng
104 ymmoub 0} Jdueq UlRW BY) SB US3S S| 3dUe||dWOD JUSWUIBAOL)

=AlLd=D4=d ONIANId AT




%8 I swaysAg Juawabeuepy Ayjend) buibeuew
%TT I sjusawannbal asueldwod jasw 0] yeis Buues)
%ST I sypne Guiobiapun
%1Ic I spuswaunbay 333w djay o3 sadinosal sjeudosdde Buiney
%ET I sainpadoid pue saijod Buguaa

oo | 6025+ pico3

%0V | soueidwos buipuelsispun

%y I sabueyo aausi|dwod yus ajep o) dn Bulkels

X

2ouel|dwod Jo seale |njuied

“noge Buiwes|
sauinbal os aseq abpajmouny
ALLt JO 3PISINO USYO pue
Buiwnsuod-awn st

=Alld=24d=d

oz [ 21cp03 Buiney / BunpAiang

%€ [ @y Buuog
&@i sonuabe Aob yum Gulieag
G6E I Buiureq 7 yeys ybu ay Buipui4
Y%t I adA} aouendwod oynads
%t I 102.u02 pue 3uop |le sty Buunsuy
% [ 5o
%5 | abueyd juejsuod / ajep o) dn Bukeys
%9 I siqomuaded / Sp1023y
9%6 I M tym uo 336 3snl§ 7 Bunensny 10N
%6 I doj auy} Jono [ SSRUIoG
%6 I Ayxajdwaod / asueydwod Buipueisiapun
veot | o> sui

1SOL NOA S31e0SNU) 1IBYAA

‘0T = U @seq (NoA Joj [njuied JSOW 3UY 3B 1BY] 3ouRldWOoD Jo seale ay) aue leypm O

“PPOT = U 95BH [1SOW NOA S3)E4)SNLY JeU) Syse) aoueldLuoD asoyy 1noge ¥ st ieupy @

‘uonensnly adnpal dipy |IM ‘siyl

‘syse) palinbal ayy puejsiapun way) di@y 03 siajewl uois|oap ssauisng
01 USAIB 2q p|NOYS UOIIEONPS PUB UOREIUNWWOD 310y ‘Bulpueisiapun
10 oe| / Alixa|dwod 3y} pue saye) ) awi ayy ale suonesisniy 3sabbiq ay |

ONIANId A3



"£ 3ps uo paAeidsIp s1OM
£ISOW NOA Sajensny Jeiy HISEY 0UBAWED ISOU) IN0GE 1 51 IBLYAA UOESSND ay3 WoY ase sajond)

. PiBY Ajfearsi suuoy puwsad
1ueAd(ai puy o3 BulAll "a1SqaM LB WO RUE)SISPUN pue puy
0} pley s| UOiBWLIOJUI 3] JO DWOS ‘BULIEM Inoym sebueyd |, «

« XN[4 Ul Ajjueisuod st pjay
BuiAe|d ay ‘suonedydwi sy pueisiapln pue peas 0] 9AeY | pue sbueyd
S9|nJ a3 10 'sabueyd a)ISgam sy} uay] ‘Pasiueblo jje 1 IARY IR NUIYY |,  «

. Ybnoua Jead pue ybnoua Juasedsuer) J0U 318 SME| pue su0ReINBas MaN
'sabueyd ayi Bunuawa|dwi uayl pue UeRWIOMI Pue uone|siba)] Mau ay) buipuy siy), «
<~HN2Ip $196png piem.oy saxyep ‘buibueyo daay sany, «

z.
o
et B

. 'Uoos 00} 1ej Atessadau
St punol Jayjoue pa3ajdwod S| ySey e UaYAA "awn ayy jje Buisyje aqg 03 waas sysod [eoh ayy, «

S9DUBLD ME[ Mau e ‘Y Jo do] uo 3136 | swn AldAS-SSauISNg AW 4O LIMOID
uo Bulsnooy Jo pedjsu; oueldwod BUNJES pue HulSIed SS2UISNG 3Y1 Ul SWi) JO 10) e puads 03 pey aAey |, «

«Addey jpunod axew pinom sabueyd pue sapesfdn ay) 184) Mauy SUOAISAS pue Sieak G AJans
S3INJ M3U YHM IN0 BWRD ASU] Ji JaIseD'2q PIROM 3| @oueldwo? Joy Seapl 1idyy pue Jeq ay3 buibueyd sdaay jpUN0D),  «

5 b B
-

=

ol "Buiyiys Apueisuod
oJe s3so0d |eob ayy ybnoyy se (984 siexew uoispap ssauisng quiod uled 3s966iq
943 sem aouelidwod yym axep o3 dn BulAels pies sassauisng 4o yuad Jad zt

>

=AlLd=D4=d ONIANId A3




R

1 Y
#a!.tuﬁmc_mmcmz

%2 [l #eis buibeuen PIEW
%¢ [l Buniodxa / Gunoduw vu“m ] S w il 1€uswuonaug
%¢ [l #s BuH FET ez oiAed
%€ [l #es bunpisdn pue buwies) %N. yeys BuuiH
%€ Il 10:4ed b m.xﬁl Buipodxa f Bunsodwy
% [ uonensibal pue Supuadn swc il pers Buysdn pue Buiuies)
%S [ spoob bules 52 %v [l uonensibas pue BupuM
99 I [E3USWIUOIIAUT E#ml spoob Bujss
%8 [ Guniodss pue sp10d3y s [l Axadoud fenpayaul Bundanoid
%6 I -y>ads Ansnpul ; EE w9 B Asges g yyesydyand
%01 I Ayages g ypjeay 2oe(d3I0MA @ %S . Adeaud jeuosiad pue uona}01d JISWNSUOD
%01 I /oenud euossad pue uondajoid Jawnsue) %s [l siuswasnbas Juawuwianob [e207]
%117 I siuswannbal Juswiussaob jeson SEE 9a R >urads Ansnpu)
%17 [ /46 8 Wieay dand 20 e [N Aeses 8 yueay 30e|dom
wz1 I Avadoid [enp3|iiut Bunoajold ) a1 wor [EEEE Sunsods) pue spioday
e B ot [ <oV pue xep

%7 I 5519 pue XeL

1noge 1sea] umouy] adA) asuetidwo) /M&

.m.ﬁoﬁ = U aseg (INOQE 1SES| DY} MOUY NOA JBY) [32) NOA Op dduel|dwod Jo sadAy Buimojjos ayy Jo YIYUM, Q@

Bupjuel - jysey aosueldwod bunensny) ISopn

‘GpOT = u aseg Hjse) soueldwod Bunensniy 1sow ayy jues asesld Q

Jnoge 1ses|

By} MOU>| SI3XeLW UOISIIBP SSauIsng 1ey) eale aduel|dwod sy os|e
st 11 4e) AQ yse} @dueljdwod Buiessniy 1sow ayy d1e SsIAs| pue xe|

‘Bunsuod-swn
pue snoipa} s ‘sjdwexa
104 ‘souendwod xe) Butog

ONIANId A3

=Alld=24d=d



. Sutesqg asayy asn jou

ajdoad Bupjew pue Aunod ay) SSOIOe SUOH|IW 1S02 S Pa1ea.Ld
9ABY 3M PIOM ,Dd |OOM UOROD, |[BD | 18YM B} ‘ssajpuiod
Waas yaiym Jo Jsow awn ayy Jje sabueyd Bupew doig

. SS3UISNg ay] wol Asuow pue
awn dn s1e3 3 0S ‘Anunod ayl 0] Iauaq 3|qibuey |Bas ou Ypm
dneldoneaing AlIAO SaUIIBWIOS ale Sjuawalinbal aoueldwor),

. 129442 ojui Burwod
a.1e sabueyd ay} usym uo IA0D WoLy uoKBWIOLUI JO Y.,

Juswbpn( buissed
8J04aq ssauisnqg Jno Jo Buipuelsiapunsiw 06 je207,

=Alld=DY4=d

A 4

« 12UU0SIad JUSWUIBAOD WOl) SeBPSSIW PaxIpy,

. 4B3J210U s 1 ‘UonRewJioul
uonensibal uo Jea|d Jou JUBWUIZAOD (BD0] PUB JUSWILLBAOD),

.+ SOOYINE 3y} pue S9A|ISIN0
U39M]3Q S9SBD SWOS Ui SPIBPUR)S aU) Jo suopelalidiaul ay]

« S9RID JUsJalIp
ur Apuasagip sajnt bugaidiajul s|1DUNo AYD JuaIaYIp pue ‘sased
unod bumas-juapadald pue sajnu ‘sapijod Buibueys A7,

L AISnpul ayl yaim uoneyNsuod Aue 1no
Yum sa[na.ayy jje Bupew Aisnput uno ul aduaLadxa uo spuey
Aue aney Juop oym ajdoad Ag 19s sajnu buibueys 1ans 3y,

‘Ssajjulod sq ue)

Uwuw\_agw_yc_m_c_ uwo

£ 3PpIs uo pakeidsip s1 ypiym
LIS0UW NOA sAP RSNy 1o DYSEY 3ouedied 3sOL JNoqe §i 51 IBYAA_ uogsanb 241 way ale sajond)

«

:Aayy esnedaq Bunessnuy
1€ S3|NJ pue spiepue)s aduel|dwod ybnoyy se |9a) siaxeW uoISIDBp ssauIsng
'SI1eW 8duel[dwod U0 JUBWUIBA0H [euBd pue [e20| Yyum Bundelsiul Usypn

ONIANId AT



v

JApusinygs pue Appdinb
UOI1BWLIOJUI UIR1QO 0] 3)ge 3q 0} Juem 0s ‘pead 0] sdesy aney |
‘sobueyd Burutejdxs sdijd> 09pIA LOYS SWOS 1S0d ‘SIeUIgaAA,,

. ’SI9UMO SSauUIsng
s1oaye ) moy pue pabueyd s1eym JO S[eLioIn} 0apiA payiidwis,

. S1SI] [IBWID DLIIUSD-SS3UISNG 40 SR
Jenoiped 01 9gIsSgns 03 sw 10j Ajijige sy} 0S-ssauisng Aw 0}
wepoduwi ale 1eyy sbuiyl 1noge sjiewsd dy412ads 1no buipuss,

Jobenbue| puelsiopun
0} Asea ul pue uojjeunojut Jo sajepdn jenbali puss,

"S1S1[323Y2 9ouel|duwod s1eald)
m_m:op:y J0 mmumbas O3pIA wu,mwgu

n.mmmc_m:n pmcp Om SU

FES=Ic, S}

'SI9UMO Ssaulsng O”_. mwu.mUQ_)_ __m

=Alld=204d=d

SHUN I3][eWS 404 S]U3WIJIND3I 19553
40 uoniub0331 3UWOS 3q 0} SPa3U 2U8Yl-+,j|e 1Y J0U S0P SZIS JUO,
Jey} aleme aq ‘sauljepinb JaLq cmﬁtg Aead ajdwis spInold,,

L Wiayl 121dia1ul 01 SISAME[ SO LIBS) € 1NOYUM SIBUMO SSaUisng
jjews 1oy paubisap auljuo Sauljlapmnb mojjoy 01 Asea ysiignd,

’a1e|jsuely 0} padxa ue alinbal
Jou pue pueisiepuh 03 J1jgnd jesauab 10y I3ISES S3[NI YL e,

JSiyy anaiyoe
pino> ABojeuyda) pue uonNesIpIepue)s ‘s924N0sal SJUaLIUISA0D
3 pUE ABojOUYIS) YUAA Uoneulloul 10) doys-dols-suo
£_0) 9)NQLIU0D 0] SI YDIYM - 3DISUILIOD JO Jaguieyd |edo) e
JO yoeoudde 2y} aye1 01 S3pube Juswulanob ayl i P,
%¢ [l sdouyssuom / Buiuien spinoig
%S [l uonewioyu s0w / 131339

9%+ T I uoneounou / uogedunwwod 1ansg

%0z I s°0ueyd / s3|ns 4o Junolwe ay) Sonpay

%1z I suoneue|dxa pue saulppinb Jes|) / Ayjdung

«

;Ja1sea aoueldwod ayew JuswuiaAob ued MoH

ONIANId A3



4 "$3SSAUISN £E6'VEG 40 |BI0]
"ZN S1B1S WOl $OIISe)s 9ZIS Puk J3guinu SSaulsng uo paseg 910N

._ﬂ; |_.,.

3:59.%05 Buisealou|

~ 9nusAai buimolny

9seq 1awo3snd J1vy} Buimolo

:JO sjeob J13y} buiaaiyde
UO SWiI} 3I0W SNJ0J 0} S8SS3UISNQ 3|geusa PjnoMm siy |

paAes sinoy uorINpau
uoljjiw 2°6 - %S
Aljenuue sunoy ZN ul sessadisnq aoueldwod uo JeaA sad
uol|jiw S8T E EE6'VES X sanoy Gpg
awn acuedwod |eyo| aiesusy | spuads ssauisnq abetany

>__m3cc_m,w50: uoljjiw Z°6

:JO |€10] B S9SS3auUISNg pue|eaz M3 2AES pPjnom
9M Judd 4ad G AQ paonpad a1am syse} aodueldwod |

=AlLd=24=d ONIANI4 A3




‘Aj|lenuue yses siunoy g£0T Jo
abelaAe ue $3SSaUISNG ZN dAES PINod am Judd s2d O
Aqg 2oueljdwod uo juads awin 9yl oNpaa PjNod M Jy

"Allenuue yoes sinoy 9 Jo
abelaAe ue $3sSaUISNg 7N 9ABS pinod am Judd i3d 0g
Aq aouendwod uo juads awi 3yl 3dNpPalt Pjnod am 4|

‘Aj|lenuue yoes sunoy ¢ Jo
obelIaAR Ue S3SSaUISNG 7N 9ABS PIN0d am juad 4ad QT
AqQ @ouerdwod uo juads awn syj 32NPaL P|N0d M J|

iSswswaainbas sdueljdwos bunasasw st ssauisng
INOA 3B} 3INSUS 0} SSBUISNG JNOA 01 1S0D
|[EnUUE [B10} BY) 8 O} 31eWIIS3 NOA piNoM JEUAA

9ouejdwod Jo 1S0D
1031Ip jenuue abelsAy

=Alld=24d=d

Ajlenuue aoueldwod uo
juads sinoy jo Jaquinu abessAy

Aya4es 12 Yyyeay onand
syads Asgsnpu|

A1ajes g yyeay aoeid>uop
Buipiodas pue splod9y

%S SIIA3] pue Xe|

. “suonesapisuod asueydwod g dog

« & o

isoaAojdws ||e ssoide ﬂc\o,_EmL_:_uw._
asueldwod Bunaaw si SSIUISTI] JNOA ainsua
0} pauinbai si ypuow Jed Slun yonw MmoH

£SSauIsng JNOA 0} UOIBISPISUOD & die
aoueldwod Jo sadAy Buimoljos 3Ll JO UDIYAA

SuoneJapisuod
aoueldwod jo Jaquinu abessAy

ONIANId A3




Aunwwo)
uelsy

%cZC

ajdweg |ejoj

%8

[eob ssauisnq e
s1 asueldwod 6uaoidwy

=AlLld=24=d

v

uelpu i 7/ e
asoueder+ so _ Jioiheq
uealo} + asauyD) M.w.l_
a|dwes |ej0] | 5 " Bunuodxs / Burioduy
g |
sogy

st Asyes g (pjeay anqng

STl
Z5§ =
-8z oymads Ansnpuy) ¢
<z . ..
ST Bl
w.mlm Burpodal g spioday
z+ x N\

£9 ; N
zzt - ~ speogBuyes

oS I

tpuow s2d, )
juads sunoy’ .“.w.mg_\_m\,d.

" NS

Ajunwwo))
uelsy

9SGy

ajdweg |e10)

SYE

Ajjenuue asueldwod
uo Juads sinoy Jo ssquinu abeisay

uelpu| ‘ssauedef ‘UeRJOY ‘BSBUIYD) :SPNJOUI AHUNWIWOD UBISY (<]

'sjeob ulew J41vY) Jo suo s| siyy buinosdw| -soueldwod uo
sinoy aJjow Bulpuads aie (Ueipu| pue asaueder ‘UeaIOY ‘@SBUIYD)) APUNLWILLOD uelsy ayy
wouy 9soy | “sdueljdwod Aq pausping 810w a4e S3}IUNWWOD JIUY3Id UIBLISD W) 3S0y |

ONIANI4 A3




v

P
o

..!.

%o uelpu| & ot p—
- yeas builbeuey asaueder+ 9%0Z L mE&ﬁ.ﬁ juawabeuepy Ayend buibeuepy
%0z pE—— e U L) %rz Erﬁ /
%P yeys buunH gidweg 230 W wrE —= W«EEE_:UE soueldwod 138w 0} yels Buurery
%S I A _ i
ot | Bunodxa ; bugodw) ot ne 6uiobispuy
pE /buny %L ' . SHp! pun
%EE ﬂ m”
yeys Bulgpisdn pue Buiwer; fu - syuswannbal 13w djay 03 s30unosas sjeudosdde BuneH
qu
L i e ey ) Ba ===
%  uonensiBas pue Buduadr) Wy sainpasold pue sapijod Bunuaa
1T o #ﬂ -I
%y [l olez e
%vz oypads Agsnpu| %87 ou:m__n_Eou Buipueysiapun
%1 I w o EEe———
%11 ﬂsl,. = 4 siw 0
— Buniodas pue spio3oy _v.nq S Buidaay p1odsy
I
— 4 o7 [T
WVE S9IA9| pUB Xe| - war " sabueyp aoueidwod yum azep o} dn Buikeis
Ly £ s
(s doy ul paxues 9) ysey souenduuod Bupensniy }ISoW ..A . ¢ aoue)dwod JO Seale |[njuied

;NOA J0) |nyuied 3sow sYy) aJe jeyy 3dueljdwod Jo seale ayy ate leympy, Q@

!yse) aoueldwod Bunensny 1sow syl juel ased|d 0

quepsodw aq |[iM'SUORN|OS dO@ASP 0} SHJOMIBU SSBUISNQ DIUYIS pue Aisnpul Yym A[@so|d
BURPOAA "S2IIDIUY}D SI8Y30 Uely Bunessniy a1ow yonw 4els Yiim op 0} seale puy AJUNWWOD UBIpU| Y} WOI4 3SOL
‘6uipu0dal puUe SPI0Ja) PUE SIIAB| PUBXE} UHIM PI)ENSNIY SSB| 818 AJUNLILWIOD URISY SU3} WO SSOYL S|IYAA "SBIIDIULIS
1930 ueyy |nsuied alow adue(dwod JO seale Auew puly SBIIUNWIWOD dsauede[ pue Uealo}| ‘9Ssauly) Y3 Woly 3soy|

=Alld=24=d DNIANId A3




'sanljiqisuodsal adueldwod 31nNdaxa pue 03 A|dwod ‘pueisiapun 01 uewAe|
€ 10} 3|qe|ieA. $32.N0S3l 4. 213U} 3INS B 0] Pasu SAA sjuswalinbal asueldwod
193w 03 dj3y isi|e1dads abeians| 01'S32IN0S3I BY} dARY 1,UOP S8SSAUISNG 7N 1SOW

'159( JIay] 3 03 Sassauisng
ZN 3|qeua pue AWOU03 3AIDNPoLd 310W & 0} Pe3| [[IM Seale asay) Bululjweans ‘Aysjes pue
Yyeay pue ‘Buidsay p1odal ‘saing| pue saxe) ul 3| uled 1sow ayy Buisnes ase jey) seale Ay

"S9559.11S
9say} buneins||e ui ajos Bunejioe) A ay) Aejd ued sjUSWUIBAOD [B1IUSD ‘I2ABMOY ‘SyUsWBIINbal
24193ds Alsnpul pue JUaWUISA0D (20| JUBWLIBA0E [B1USD WOLY WSYS UBd Ssuonensnly asueldwon)

‘AB33enys uonesunwwod ayy 03 Junoweded st abueyd ,ssappuiod, Jayioue Jou
pue anisod se pasdiad ase Asyy 1ey) Bupinsua os ‘sabueyd Aue noge [eaindads 3q ||IM Sassaulsng

's|eob Buiydielano 11syy aAsIyde 01 wayi Buligeus Aq sassauisng 7N
1yausq 0} u33s S 1By} Aem e Ul pajedIuNWWOod pue pabeuew aq 0} pasu adueldwod u sabueyd Auy

1«

SNOILVANINWINODO3Y




XIANdddV




69 8z 09 v18 #¥OT uonejndod uwnjo)

%0 %0 %0 %9 %9 Ayoads aseald - 1ay10
%91 %61 %ET %9 %L Juswdojaaa g UdJeasay aseasdu|
%l %8T %IT %L %8 soueldwod aacudw
%l %IE %12 %ZT %ET UOoIIBAOUUI 3DIAIIS JO JIINPOIY
%91 Shce %EC %v1 %ST m:o_um:owob__amﬂwwﬂ_co._sﬁ_
i %61 %re %ST %91 ayy uo m:vtwmﬂ.m_v_—ﬂﬂ. sJouwl puads
%/C %/Z %0Z %91 %8BT ABojouyo3) apeubidn
%/T %91 %92 : %LT %9Z 40M e 3wy $$3| puads
%Gt %ET %LT %3¢ %82 53505 Bugesado adnpay
%09 %EY %61 4 %SG %SG SJ2WO0ysSnd asealdu)
%0, %St %91 %YS %VvS Aunqeiyoud aseasnu|
%S{ %CY %S9 9%CS %29 3NUdA31 MoI9

uelpy| + asaueder + UBDIO) + ISBUNYD _._on_‘“_”_.w_u_ no:M%MonMEmm /V¢il-§! ueadoun] puejeaz map

: — = 12301 9% uwn|o)

(01 9NOT38 NOA Oa ﬁm_h_u@mu..u_z:h HOIHM

=AILd=D4=d S1VOD SS3ANISNg




v €6 99 184 VA4 a4 9v 69 74 S SS (44" 18 | #¥OT uone|ndod uwnio)
%01 %0 %0 %0 %8 %S %0 %6 %0T %6 %0T %E *.N %9 Aypads asead - 12NO
% v % %ET %z %E v 6 o Juswdopaq
%9 € %6 % % Y %1 %ZT %! . €1 %L 1 UDIRSSIY BSERIU|
%6 %Y %L %6 %ZT %< %ET %Z %S %/LT %9 %01 %S %8 soueldwod anosdwy
uoneaouul
%ST 9%T1 %ET %CT %9 %0 %P1 %9 %6 %TT 9%9T %91 %t 1 %ET 291A495 10 PNPoI
z b I %IT 21 S2AIjR(IUI SNOIISUOD
%ET %11 %0 %t % %9 %L1 %. %SE %L1 %CT %ET %ST Aj[eIusLIuoIIAUg
ssauisng
%L1 %81 %9¢C %LT %8T %1 %9T %6 %9 BET %91 %IT %8E %91 3y} uo Bunpiom
aw} asow puadsg
%61 %1 %¢ccC %0¢ %01 %8 %0¢ %8 %ET ; %l 9%/.C %/T %9¢Z %81 ABojouyd3y apesbdn
Rom
%9¢C %82 %TT %SE %EE %CC %L1 %9 %/ %8¢ %1¢Z %8¢C %81 9%9¢ Je Swn SS3| pUadS
%97 %ZE %9¢C %1 %SC %0V %8¢ %IE %6¢C YLV %82 %ST %9¢€ %827 53502 bunesado 3dnpay
%2S %EL %EB %S Y%t E %ES %04 %81 %LE %0€E 989 %St %S/ %S9 SJoWO0ISNI 35e3NU|
%95 999 %99 %LE %6€E %9 %99 %08 9%SS Y%l %t %9t %69 %S Ayngeiyoud aseasnu|
%T1S %8S %9/ 909 %6S . %St %CS %SY 9%0€ L/ VA4 9%/9 %ZS SNU3A3I MoI5
SIS i SINARS
SIS SRS % BDUESISSY Buysy &
seaIAIBs < =S jeay Buurey] pue | [eauyoa) apely
it 2po :Mcm_”wm«h.v_“m u..o&_‘._m_”_:vu( pue Buup HW%.M_M“_” uogangsuoy | pue ﬁmﬂm uoQeEINpy | pue JYRUINS resy
SARRTI 1eyusy g leuaissajold 18301 % uwnjo)

KINO INO DNLLDTIIS 40438 ATINAIWVI mZO_.rUWI_mmf 3HL V3 3SVITd NI ALVHIdO SSINISNG HNOA SA0A AYLSNANI LVHM

=Alld=04d=d STVO9 SSANISNA




69 8¢ 09 vi8 (4 40)8 uonejndod uwnjo)

%IT %8 %IT %E %G jtoAeg
%61 %rT %0T %t : %S Hels buileuey
%ZC %ZT %6 %t %9 3je1s Butued)
%ST %01 %ZT %8 %6 Heis Buginuioay
% %0 %t %0T \ %01 Ayoads aseaid - 1au10

. SI2WO1snd 1o
%ST %ST %ET 9%ET " %ET sjuaip yum Bunasuybuibeuely
%ZT %ET %ET %9T %91 sadloaur predun Buisey)
%IE %6T %ZC %61 %12 ABoouya3} ypm dn Buidsay
%8¢ %eZ %ZC %ET %CT Burdaaxpioog/Buiunodoy

%rE %¥Z %02 %t %S Juawabeuew moy ysed

(suonenba: JuswAojdwa
%62 %91 %2 %LC %692 10 59113| B xe} ‘Ayajes g ypesy
B 3) ssuendwod Juswwiaacn

%ZE %Iz bbb %6€E %8E ssauisng mau Buunoag
uesniN + uebuoy + B S uead e[eaz
ueipu| + ssauedey + ueaso) + IsUNYD) LoE} PUE[S] 00 + UBOWES Jv.if.wy Ho=n el sy 12300 9% Uwnjo)

£01 ONOTIS NOA OG (SIENOUS DNIHLI HOIHM

=Alld=D4=d SNJd3IONOD 1539919




L4744 £6 9s 184 FA4 j24 214 69 SL S SS (44" - 18 . 144028 uonejndod uwinio)

%S %t % %z %E %9T %01 % %L %S %Z %E | %S %S lloshed
%S %S %L %E %Z %8 %L %S %t %Z1 %t we | %It %S yess Buibeuen
%L %8 %2 %t %6 %01 %01 %t %9 %6 %E %e %ET %9 yeis Buwies
%L %ET %01 %9 %E %ST %21 %P %bT %0T %zt %S %ET %6 yess Buginoy
%ST %0T %8 %91 %z %t %01 %9 %¥ %ET %6t | %S %L %01 Ayads aseaid - 12RO
%9T 9%9T %02 %vT %€ %1 %8 %ST %L1 %ZT %€ %0T %L1 %ET o BumooyBubEteN
%+ 1 %6T %P1 %IT %TT %9 %81 %ET %62 %ST | %LT %12 %ET %91 se10u predun Burset)
: ) Abojouydsy
%eT %1 %ZZ %L1 %01 %IT %02 %L1 %ST | | %0E %12 %0€E %bZ %IZ s in Bundosy
%9T %0€E %0Z %6T %ET %67 %02 %ST %zE %8T %LZ %91 %0€E %2ZZ Buidsexptooq/bununcdny
%62 %82 %9E %L2 %L1 %ZE %02 %8T _ |, 960F %0Z %81 %1 %0E %SZ wawaBeuew moj yseDd
{suogenbas
%92 %6T %6T %8 %S9 %ET %67 %67 %5t %SY %LT %02 %L1 %97 v E@wmcwﬁww%w s
2duendwod JUsWWan0s)
%0t %6€ %S9 %8E %82 %ST %eET %62 %1z %EY %9 %LE %8E ssausng meu Buunos
seonss . T SRS
w0 | TS | ooy | s e | S | pue ey oo pus | uomanasucy | pue ness |SUUBILELE | lotazaL | opeit
PUCSAY | SABRQSPY | Ty | UOREPOUNIGY | et amymuby | et L 01 56 ULINIoD

%
AINO INO ONLLIT T3S TH0438 XTIN43HVO wZO_bMMmm.MIH av3y 3SvAd NI 31vHIdO SSANISNE HNOA SI0A AXLSNANI LVHM

=Alld=24=d SNY3IIONOD 1S399194




69 8¢ 09 18 k0T uone|ndod uwnjo)
9%1Z %8 %TIT %E %S llo1Aeg
%61 %P1 %0T %V %S y&as Buibeuepy
69 8¢ 09 18 01 uonendod uwinjo)
%0 %0 %0 %0 %0 Mou J,uop |
9%2¢ %1 9%CC %9 %6 5100} jo 3oen
%l %971 Y%t1 %6 %0T SWaISAS 40 yoe]
%IE %EY %S¢C 9%ST %LT Buuuerd ai6ajens jo pe
L84 %6Z %ST %61 %81 siipts "2ausuadxe "abpapmouwy o o
%8¢ %0¢€ %vE 9%6T %02 asJane ysu 0o} Butag
L4 %L %ZT 9%C %EC Ayads aseayd - Japo
%VE %8¢ %0¢E Y%tC % 3021n0sal jo xoe
gonerbai -
%bZ %/T %I %S %te awAoldwsa 1S s31A3| 18 xey ‘Ajages g
wieay 6 a) asugiiduwiod wawuseaon
e
UBTpU + SSURdET + UEAIO) + 3SSUNID ueBuoy + .._omL_ MM_M__-M_ ”._SU + UBOWES Jr“w_/ Lozl ueadan3 pueresz mop
= — 1exoL uwnic)
£01 ONO139 NOA 04 (S)dNOYD DNIHLI HJIHM

=AlLd=D4=d HLIMOYY Ol SH3Ilddva




laz4 €6 9g 134 FA4 v 9% 69 SL ZS SS . [A4¢ 18 01 uone|ndod uwniod

9%0 %0 %0 %0 %0 %0 %0 %0 %0 %0 %0 . %0 %0 %0 AROLD; ,U0D |

9%6 %8 %IT1 %< %/Z %91 %/, %C %6 %6 %0T %01 %8 %6 51003 Jo X3e7
%8 9%CT %6 %S %CT %ZT %Y1 %ET 9%/ %%ET %9 %IT %91 %01 SwajsAs Jo e
%/T %rT %L1 %ET L4174 %9 %0¢ %l %ST 9%BC 9%/T %0¢ %CC Y%LT Buuued abarens jo yoe
b : SIS ‘aduduadxa
%L1 %81 %0€ %9¢ % %81 %cC %81 %6 %r1 9%9T %1 %1E 9%8T ‘aBpaymou 40 3oe]
%8T %LT %0t %LC %6¢ %CT %/T %ET %TC %0€E %61 %CC %61 %0¢ assane 3su 00} buieg
9%0€E %Z¢C %ET %TIT %y %91 %6¢ %V %t T %61 %VE %LC %1 F%EC Aypeds asead - ;op0
%/C 9%0¢ %0b %EE %8 %¥E %ET %LT %8¢ Y%¥v1T %0¢ %2C %ET %P 32unosal J0 HoE]
{suone|nbai
JuawAodws J0 SaIAd) B
%¥e %9 %8 %8 %EE %6¢C %/LC %EZ Yot Y%EE %L %0¢ %61 %t xe3 ‘Ajajes g yyeay 6 o)
aoueldwod JUSWWIBA0Y
SRS : SNIARS
S3NISS sadARS AyjendsoH : VUESISSY Buysy
P10 SRS uogeanay | woddng pue B.Bmw 12y pue spuemnesay | Buunpeg [epos pue | uogannsuo] | pue Ansawg Buuielj pue | [EluL3), apelf,
PO pue buLiH ;_‘ = uonesnpy | pue dyuAnS neyay
pue siry | aaneqsiwpy |, ‘UONEPOWILICIDY woyeay ‘amnynouby i
| 1502y Y M / {euOiSSaj0Ld 12301 96 UWINOD

% i

KINO INO SNLLDTI3S JH0438 A1INAIAVI mZO_._.U\m.._,mwma av3y 3SVI1d éNI 31v83dO SSANISNE ANOA SI0A AHLSNANI LIVHM

<4 51
o ]

=AlLd=D4=d HLMOYD Ol SH3lddva




444 €6 99 184 Ly ey 514 69 =74 S SS w1 18 1440 uonendod uwnio)
%1 %21 %0¢E %6T % %61 %6 %l %0T %ST1 %8 %ET %02 %ST Pedun 3Asod
%ES %09 %01 %9 %6¢C LY 24 %09 %61 YoV E %0€E %09 %eS %ES %08 lennaN
% E %6¢C %0€ %81 %61 %LE %ITE %0E %SS 9%SS %TE %t %/C %SE Ppedui saneban
cem S0InIEg SRS i Aujendsopy UEISISSY Buiysyy o SRS

IARS NEYs] B3y ; 5 m@- 4| pue | [eoyda) apeia]
Ja0 T uogeansy | uoddng pue pue Buui pue [uRINRsay | Buumpoenuepy |  jeisog pue np3 | pues e yeay

s pue iy | aageRswpy ey UONEpOWIIoDY asedlpesH ._m:o.mmmm_n 4 — % uwnioy

AINO INO ONLLOTNES JYO043IFT ATINFIUVYI SNOILIIFTES IHL V3 ISYT1d éNI 31vH3IdO SSANISNG UNOA SI0A AYLSNANI LVHM

69 8z 09 14%:] 01 uogejndod uwnjod
%81 %1 %¥T %ST %G1 Pedw! aanisod
%8Y %6E %8t %6V %0S feqnaN
%bE %6t 9%LE %9€ 9%5E pedw angebaN
-
uetpy| + ssauedef + UeaIoy] + IsAUIYD) uebuoy + _._OmL.MNH__u_ “oou +ueoweg .i.”._‘f Hoepy ueadoun] puejeaz mapy
e 1eroL % uwnjo)
£01 ONOT3E NOA 0 (S)dNOVUD INIHLI HOIHM

=AILd=D4=d dONVITdWOD 40 1OVdINI




69 8¢ 09 ¥18 01 uogejndod uwnjo)

swa1sAs uawabeurpy
%8T %EC %01 %L %8 Aujend Buibeue
sjuawannbays ssuendwod
9%TE %0¢C %6 %6 . %TT 195w 0} yye3s Buiuies]
%0 %/ %1 %ZT %ZT Ayoads asesd - 1BYI0
%CE %S2Z %81 %ET %y T sypne BuioBuapun
syuawannbal }eaw djay 01
%LC %0¢ %S %1c %1 sa01nosai ayeudoidde BuineH
9%ZE %61 %ET %ET %ET sainpaosaud pue sapijod Buuan
%0% %02 %TS % %1y %0t aoueldwod Butpueisiapun
%9¢€ %0€ %0€ %IV %0¥ 6uidaay pio3ay
% sabueyd ssuelydwod
%6€E %LT 144 %t %Iy i 31ep 03 dn BuAelS
ueaniN + uebuo| + il i TN
uelpu| + asaueder + UBJOY| + BSBURLD) LoRJy PUB|S] 3000 + UBOWIES / uoepw ueadainy puejeaz meN
_ — 5 1ejoL % vwinjod

201 ONOT38 NOA 0d (S)ANOHD INIHLZ HOIHM
S}

=AlLd=DYH=d JIONVITdWOD 40 SV3HV TNdNIVd




1244 €6 99 134 IA4 4 514 69 74 Zs SS (44" 18 144" uonendod uwnjo)

SWI)SAS Juawabeuepy

%6 %9 %6 %T %S %ITT %8T %E %8 %S1 %6 %S %/ %8 Anend Buibeuepy

sjuswauinbai

%CT %ET %ZT %T %/ %1 %VT %S %IT %<CZ %1 %S %01 %TT aouel|dwod Jaaw
o} yeys Buiuesy

%0¢ %TT %S %6 %E % %TC %Z1 960 %6 %LT %ST % %CT Aypads aseaid - 3RO

%91 %ET %<, %01 %1 %ST %11 %I %81 %81 %ST %ET %CT %1 supne GutoBsapun

syudwiinbay

9S5¢ 9%0¢ 9%0€ %91 %IC %602 %92Z 9ST %627 %yE %ST %CT %bT %TC 193w d|3y 03 s32IN0S3L
ajeudoidde Buire

sainpadsoid
%12 %8T %l %S %LT %S¢ %vT %61 %97 %9E %8BT %8BT %EE %ET pue sapijod Bunupn
souelduwod
%0V %6E %ES %3¢ %S %8¢ %EE %6E %9t %9V %0€E %6€ %0V %0t Bupueisiopup)
9%LE RCVA 4 Y%EE %Iy %0€ %SE %y %S %iv %Sl %<ZS %l %S %0V Buidaay pioday
sabueyo asueydwos
%SE %1y %LE 9%S¥ %IS %L %Iy %/LS %S %8Y %t Yot %LE %ty yim 33ep 03 dn Buike)s
S30WINIRS SV
SRS SNBSS Anjendsop WUEISISSY Buiysy
10 SMBS uoneansy | poddng pue manm_m 1esy pue sjueineysay | Buumniejiue |eros pue | uogonnsuoy) | pue Ansaog Gurel) pue | jeannpar apeaL
PO pue bulny |, ‘ # UOREINP3 | pue dJYNUING sy
puesuy | aapensiuupy |, UOREPOLIWEIDY [ . auedtpieap] ‘aumynouby :
|usy P jw |BUOISS)U] [ELTR 9% UWnjo)

AINO 3INO 9NLLDTIIS JHO43g ATINIFIVD mZO_._.Umw_Mm.m..TH av3d ISVITd iNI 31VHIJO SSANISNE YNOA SI0A AYLSNANI LVHM

=AlLd=DYd=d JONVITdWOD 40 SVY3IHV TNdNIVd




69 8¢ 09 t+18 fa4t)’ e uoge|ndod uwn|o)
ZET'ES 806'CS 919'CS 0z1'es mﬂ.ﬂ_.wm abesany
%79 908 %0¥ %LE %/E alow 4o T00°ZS
%8V %ZS %CE %8¢ 4 : . 9582 alow Jo TOO'ES
%8L %28 %19 %08 . %18 alow 10 TO0'TS
%ET 9%T 9%ET %/, ‘ 4 %L ajow 1o T00'LS
%S %0 % %" %< 000£S - 100'9S
%S %< %S %t %V 000'9% - T00'SS
%/ %ST %9 %/ %9 000'SS - T00'vS
%61 9%EE %9 %8 %6 000'%S - TOO'ES
%Y1 98¢ %8 ; %6 %6 000'€$ - 100°2S
%971 9%E %1c . 9%ET Y%r1 000'¢S$ - TOO'IS
%0T 9%71T %0Z. %61 9%8T 000'TS$ - T0SS
%ET 9%/ %61 %1€ 9%0€E 00G$ uewp ssa
uey| assueder + ueasod + ISy UEanIN + el ueadoun e MBN
1Pul + r+ A+ I uebuoj + UOE PUB|S| 4007 + UeowWwes /l HoEW 3 pue|eaz
: = jeloL 9% uwin[o)
<OL ONOT38 NOA Oa -mw.u—_._cﬂmv, INIHAL3 HOIHM

=AlLd=DY4=d 1S0D TVNNNY 1V101l




444 £6 95 154 VA4 £v 214 69 S/ <s SS 44" 18 144928 uonejndod uwnjo)
€0T'¢S wi'Tls 961r'1S TS 16€'CS 88T'CS S0€'TS VEETS ¢SE'ES 268'CS PES'TS 180'CS . qw..w..n.‘.n.ﬁm SY1'2S abesany
%9E %ZE %/LC %1E %01 %EY %LE Y% %19 %05 %8¢ %SGE” %87 %/E dlow 10 T00'ZS
%82 %l %CT %0¢C %ET %2 %0€ %L %05 %6€ %S¢ %97 %l %8¢ dlow 10 TOQ'ES
%LV %EY %0t %S¥y %09 %09 %8t %/4S %S/ %TL %8€ %S %EY %T1S Slow 10 TOQ'TS
%8 %€ %T Y% %9 %S %0T %0T %Il %11 %8 %L %< %/ SI0W 10 T00'LS
%1 %E %0 %0 %S %< 9%Z %E Y%l %S 9%Z %<C %1 %c 000°£$ - T00'9%
%€ %<2 %E %0 %IT %<, %8 %1 9%0T &.m %1 %¢C %9 Y%t 000'9$ - T00's$
969 %/ %0T %E %0 9%Z %E %1 %91 %0T %/ %9 %9 %9 000'SS - T00'vS$
%11 %/ %8 %1 % %TT %/ %ET %8B %TT %8 %01 %8 %6 000'¥S - T00'ES
%L %6 %S %11 %LT %91 %L %/1 %P T . %01 %€ %6 %S %6 000'ES - T00'CS
%TT %IT %Y1 %ST %61 9%LT %IT %ET | %IT %T¢Z 9%0T %8T %9T %v1 000'2$ - T00'1S
%1Z %0T %6 %V %BZ %I1T %CT omvw g %1 %L1 %/T %91 %TE %81 000'TS - 10SS
%ZE %LV %05 %0€E %ET 9%6¢ %0t 9%6T %ET %ET %StV 9%0€ %9 %0€E 00SS ueyy ssa
sa0II9g T
=0 | oS | veworsy | sesherie | S oy | o oy | e L (Bt | st | e
e e ey .:o_uuuoEEooQN /» umynouy Teuoissajoig 1=|30) 95 UIN|OD)
KINO INO ONLLDTIIS 340438 AT1NAIUVD WZDEUm..—wm mu._.-. av3d 3SVATd NI 21VHIdO SSANISNG HNOA SIOA AHLSNANI LVHM

=AlLd=DYH=d 1SOD TVNNNYV 1V1iO0L




69 8z 09 ¥18 |- ﬂu.pm_n%m uwnio)

%6 %0 %Z % ﬁ yels builbeuep

%9 %E %1 %e %E Nos BunJodxa/Burpoduwy

%01 %6 %E %z %3 435 BuLH

%9 %C %9 %¢C N %HE yeis Bunmisdn pue Buiutes)
%L %9 %C %€ %€ lioiAey

%0 %0 %€ %¥ . %t RYo

%8 %91 %< %E N | 9%t uonei}sibal pue Bupuaon
%ET %P1 %S %¥ %S spoob Builes

%8 %E %L omw %9 {ejuaWuoIAUg

%8 %9 %S %L %8 Burpodal pue spioday

%8 %E %ET . %0T 9%6 oyoads Ansnpuj
%Z1 %Z %91 " %6 %01 Ayajes 18 yyeay a2e|dI0M

h Aoeaud |euossad
- 2 ok %tl %01 pue uonsajoud JBWNsuUoD)
%ST %91 %I %IT %TT sjuswasnba Juawwianab [eson
%P1 %IT %o %ZT %11 Ayaes g yyeay ongnd
9%0T %9 " %07 %ZT %TT Apadoud [enajRyu Gugoajoid
%ET %8Z . _ i %6¢ %6¢ %82 S3IAD| pUE XB[
uejpu| + asauedef + UEAIOY + ISUIYD) ) _z’_/.. : uoep ueadouny puejeaz maN

uebuo| + LIOEp] puejs| 3007 + UeoiLle
R T (e101 9 uwnjo)

01 9NOT38 NOA 0a (S)dNOYD INIHLI HOIHM

=AlLd=DY=d 1N08Vv 1SV31 3dH1L MONX




a4 €6 2] 184 A4 24 9 69 74 s SS [44¢ I8 0T uonejndog uwn|o)

%T %< %l %0 %< %T %E %< %1 %6 %< %¥ %L %l yeas buibeuepy
%T 9%E %8 %T %Z %T %S %0 %I %0 %0 %C Y6t 1 %E Bugiodxa/buroduy
9%E %0 %T %0 % Y%V %¥ %< %Y % %V %y A %1 %€ yers Bumy
Hers
%V %<2 %E %9 %Z %r %9 %1 %9 %T %0 %0 Yob %€ Buipisdn pue Buies|
%€ %S %T %E %0 %E %S %T % %1 %E %€ %Y %E liosAeg
%9 %€ %T %S %9 %V % %0 %0 %L %/ 9% %0 %t Bpo
%S %E %t %T %S %9 %L %S %9 %L %S %0 %Z Yo uonesnsiBas pue Buouzan
%S %V %T %< %9 %L %8T %1 % %L %T %1 % %S spoob Bules
%S %€ L4 %0 %2 %S %01 %t %<, %S %0 %L %V %9 |EJU3wuoNALg
%0T %38 %8 %ET %Z %ET %IT %€ %E %01 %6 %S %0T %8 Buiiodas pue spiooay
%01 %8 %8 %6 %8T %L %0 %E %IT %L %8 %CT %L %6 Jypads Ansnpuy
%6 %ET %CT %S %8 %6 %9T %9 %0T 9%ST %1 %8 %9 %0T Aases g yyeay aoejdyiops
Aceaud jeuossad
%01 %IT %L %0T %9 %8 %t %0C %9 %6 %ET %TT %11 %01 pue uog>ay0ud Jawnsuoy
syuawannbay
95 %11 b 34 %1 %rE %EC %ZT %9 L T4 4 %ST %IT %ST %6 %11 WaLILIEA0B (230
%6 %6 %1Z %l %8BT %381 %L %l %ST %ST %S1T %8 %S %11 Aayges g yyeay ogng
Auadosd
%8 %IT %LC %y %/ %ET %LT %< %9T %L %9 %1 %ZT %11 jenpayo3ul Bundsiosg
9%0¢€ %ET %9¢ %EC %EC %6¢ %6T %/E %TC %8T %6¢C %8E 9%9¢ %8¢ SaIAB] pue xe|
SOINIBG SIVIAIRG PSS JUESISSY Buysy SSINES
& - ;=g . g [ uYod,
P=h T TEARS, uoneandy | moddng pue pue m—“”“._w_ p Suumpenuepy | |emos pue | uopoansuoy v.M_m gmnu_ “.%_E._. “Mm v:_MU_u L MM“.M.
RO e SANRASIUIL| g 2 aueD! nowl & UAUSRS
Py Y "1y L Rt eucissajoug 1e30) 9% UWNjoD

ATINO INO ONLLOII3S 340439 >j3u—mm¢U.MZOEﬂmm JHL AV ISVITd éNI 3LVHIJO SSANISNE YNOA SI0A AYLSNANI LVHM

=AILd=DY=d 1N08Vv LSV3I1 IHL MONX




e €6 95 134 yag £ 9 69 G/ FAS] =1s) A g 18 0T uone|ndod uwnio)
. . . . . . . . . . ] N . . SUOEIDPISUOD
e 9€E 6€ 62 62 6€ €€ 34 vy [ 4 T€ vE 6'€ 9€ aueldwod Jo WS

sadIARS . sowmmg =) AujendsoH | soumsissy Nt | SONES
seoInIBs ayms]y |2y e} pue | [eluypa) apes).
P TiTs ] uoneansy | woddng pue pue Buuny pue s\uesnejsay | Buumpemuely | [eos pue = i pue o oy
e SAQELHSIVIWL s ‘uo OLLIULK el - = =
ERHO _ pue ury i PY | oy . NEPOWWOINY et _éou_mﬂecﬁm 3 (@01 & T
)
AINO INO ONLLIITIS TH0438 ATINA3HYD SNOILII IS TFHL AVIY ISVITd iNI 1LVHIHO SSANISNE UIOA STOA AYLSNONI LVHM
-

69 8¢ 09 18 0T uone|ndod uwnjod
SE ek 4 9e L'E 9t suoneISPISUOD aduedwod Jo wns
b e
ueipu| + @sauedef + UEAOY + 3SBUNYD uebuoy + tgzcﬂﬂﬂ_u_“aeu + ueowes Iu. HOEW uveadaing puejeaz maN
5 1e30L 9 Uwn|o)
£01 ONO13F NOA OQ (S)dNOUD INIHLI HOIHM

=AlLd=D4=d SNOILVHIAISNOD FONVITdWOD 40 NNS




ZU 02 aAnRdaosad mmm
ZU-02'aAldacsad@oyul

99/S 696 6 79+
NOA JINVHL

=AILd=DH=d



Ben Cross [DPMC]

From: s9(2)(a) @parliament.govt.nz> on behalf of Rt Hon Jacinda Ardern
<Jacinda.Ardern@parliament.govt.nz>

Sent: Tuesday, 25 June 2019 12:45 pm

To: s9(2)(a) @airnz.co.nz'

Subject: FW: Attention of the Prime Minister: BAC to PM re Infrastructure

Attachments: BAC to PM Infrastructure 0619.pdf; Infrastructure New Zealand's Top Ten Infrastructure Policy
Priorities 2019.pdf

Dear $9(2)(2)

| am writing on behalf of the Prime Minister, Jacinda Ardern, to thank you for sending her the letter from:the Chair
of the PMBAC, Christopher Luxon.

Yours sincerely
s9(2)(a)
Office of the Prime Minister

Authorised by Rt Hon Jacinda Ardern MP, Parliament Buildings Wellington 6012

From: 89(2)(a) @airnz.co.nz}
Sent: Tuesday, 25 June 2019 12:32 PM

To: J Ardern (MIN) <j.ardern@ministers.govt.nz>

Subject: Attention of the Prime Minister: BAC to PM re Infrastructure
Kia ora Prime Minister, The Rt. Hon. Jacinda Ardern,

Trust this email finds you well.

On behalf of Christopher Luxon — Chairman Prime Minister’s Business Advisory Council, please find attached a letter
for your attention.

Best regards,
s9(2)(a)

EA to CEO & Chairman | Office of the CEO  P. $9(2)(2) @aimz.co.nz

Goad planets are hard to find - please think of the environment before you print this email.

CAUTION - This message may contain privileged and confidential
information intended only for the use of the addressee named above.

If you are not the intended recipient of this message you are hereby
notified that any use, dissemination, distribution or reproduction

of this message is prohibited. If you have received this message in

error please notify Air New Zealand immediately. Any views expressed
in this message are those of the individual sender and may not
necessarily reflect the views of Air New Zealand.



For more information on the Air New Zealand Group, visit us online
at http://www.airnewzealand.com




25 June 2019

The Rt. Hon. Jacinda Ardern
Prime Minister
WELLINGTON

Dear Prime Minister,

Infrastructure Development

Infrastructure has been a recurring theme in the discussions of the Business Advisory Council. Thisis
because we know that for the business sector to thrive, it needs to be underpinned by world class
infrastructure that effectively connects, transports and develops information and ideas, peopleand
products. It is also an ideal topic for the Council to comment on given infrastructure development is
so reliant on Government action and its outcomes significantly impact the creation of wealth and the
distribution of prosperity.

In May, members of the Business Advisory Council met with sector leaders for.a tonversation on New
Zealand’s infrastructure environment. We were fortunate to host the Hon: Steve Bracks, Former
Premier of Victoria (Labour) as part of that session. Mr. Bracks’ insights were-invaluable given during
his premiership he faced many of the infrastructure challenges New Zealand now faces.

The purpose of that session was to bring together thought leaders'to discuss challenges and to lay the
foundations of a discussion with Government at the July meeting.

General Comments

In our view, New Zealand is at an infrastructure crisis:point. This is not, we should add, the fault of the
current Government. These issues are multisgenerational and systemic. However, we believe your
Government has the opportunity to begin resetting our systems and to address this crisis.

Infrastructure, in its broadest sense, underpins well-being. The success of regions relies upon their
effective connectivity to urban centres; linking the city fringe with the centre can reduce income
inequality; mature, unclogged and functioning cities (especially Auckland) are our critical engines of
growth; swimmable beaches rely on major storm water and sewerage projects; energy certainty is a
basic building block for investment; larger bridges can enable higher loadings, fewer truck movements
and lower emissions; broadband connectivity empowers business to occur anywhere, anytime; and a
connected vision for infrastructure enables wealth to flow into and around the country, building an
equality of opportunity for all Kiwis.

Unfortunately, the system that sits beneath effective and sustainable infrastructure development in
our country.is fundamentally broken. We also have a proclivity as a nation to focus on the short term

and on individual projects as a means of addressing our challenges rather than addressing the system
itself.

We applaud the Government's work in establishing the Infrastructure Commission and the
development of the project pipeline. These are vital and necessary steps and we will do all we can to
support it being successful, independent and above the political fray. The Commission will take time
to establish itself and make recommendations. This should not however, preclude Government taking
its much-needed leadership role, now, in resetting our infrastructure systems.

Our intention in this letter is to encourage the Government to be bolder and think bigger when it
comes to enabling an effective infrastructure ecosystem. Respectfully, we also want to create the
impetus with Government to act with a greater sense of urgency in tackling this issue.
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The business community, and many other sectors, will support the Government in a bold and effective
infrastructure plan.

We have found the work of Infrastructure New Zealand and its Chief Executive, Stephen Selwood,
helpful in understanding the challenges we face and conceptualising the solutions. This has drawn on
the infrastructure experience of nations such as Ireland, Denmark, Singapore and Australia. Following
our discussions with sector leaders, we have developed the following comments.

The Challenges

1. There is no overarching vision or leadership in New Zealand for infrastructure development. This
means the there is no nation building narrative upon which to build a strategic direction.

2. We lack a national masterplan that would bring that vision to life and would allow the country to
tangibly map out our immediate, medium and long-term infrastructure future in anintegrated
way.

3. Funding and financing mechanisms that would allow for long-term, debt-funded or investable
opportunities are not in place meaning plans remain simply, plans.

4. Our key legislative frameworks in relation to planning and incentives between central and local
governments are misaligned with one another and do not enable positive, integrated or strategic
growth.

5. Weare poor at execution and delivery. The public sector dees.nat have the capability to manage
a programme of projects of national significance and the private sector operates in a hoom-bust
cycle.

These issues are relatively simple to articulate but challenging to implement. Some are cultural and
will take time to remedy. However, these challenges.require strong central government leadership
and vision in order appropriately define the issue, work it through and resolve it.

We believe the following initiatives, which are a mix of immediate actions and longer-term solutions,
will contribute to addressing our infrastructure challenges and create a momentum for further
positive reform.

Reform our planning and local government systems

1. Borrowing from the Australian and British models, New Zealand should establish a Ministry of
Cities, Urban Devefopment and Population. This new portfolio could incentivise locally developed,
long-term and tangible strategies and execution through the administration of City Deals. This
would include allowing local authorities to capture part of the value created through their own
successful strategies and initiatives.

2. A Prime Ministerial Taskforce or Commission of Inquiry should be established to undertake a
comprehensive, evidenced based and first principles review of our planning laws and local
government system. This would include reviewing, among other areas, the Resource Management
Act, Local Government Act and Land Transport Act. This process should address local government
settings in New Zealand, including economic incentives and funding mechanisms with a view to
ensuring we have a world class system that is fit for purpose in a modern economy of less than
five million people.
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Create Opportunities for Investment

3.

We appreciate and agree that a strong rail network is in the national interest. However, our
transport infrastructure solution is not a binary choice between rail or roads, but a comprehensive,
scaled up solution of rail and roads and coastal shipping and other modes. Our system must be
totally integrated and agnostic as to mode of transport as each region will have different needs,
As such, the 12 roading projects presently on hold or under review should proceed and be opened
to private investment. These projects are investment ready, provide the beginnings of a pipeline
of investable opportunities and would be an effective use of the roading capability developed;in
New Zealand over the last 20 years.

New Zealand cannot simply rely on the market to deliver projects of scale that are of natienal
significance. There would be value in beginning a process to identify and develop nation building
projects to form a “New Zealand Prospectus” that can be used to both inform a national master
plan and to provoke wider systems change. This Prospectus should be partly informed by scaled-
up projects which mitigate the unique and potentially highly disruptive seismic risks our country
faces.

Develop our own talent and capability, and import foreign expertise, to execute nation building
projects

5.

Establish a civil service academy for local and central government to build needed capacity in
commissioning and managing projects of national significance. Part of this capacity building
process also needs to include buying in a critical mass af private sector and international expertise,
alongside the development of civil service expertisé, The focus for capability development should
result from a skills audit in the sector butis likely to include: best practice planning; investment
rigour; risk; procurement; delivery; and:an-above average agility and execution capability given
our unigue seismic vulnerabilities.

We believe the infrastructure deficit in-New Zealand needs urgent attention and our lead-in time
to develop our own capability and capital will lag this urgency; it is already challenging to access
qualified workers. Furthermore, Australia has a significant number of infrastructure projects
underway or planned, meaning a significant amount of regional expertise will be focusing on the
Australian pipeline. The Government should therefore investigate the responsible and sustainable
use of international.expértise, capital and labour (both skilled and unskilled) for both high-priority
future projects-of national significance and existing infrastructure projects.

Funding and financing

7.

The National Land Transport Fund (NLTF) rules need to be amended to allow for the raising of
debt’in order to fund long-term and strategic programmes of work. The present fund is limited to
a_user-pays system which prevents debt financing, long-term planning and discourages
meaningful private sector investment.

There should be an amalgamation of the funding bases for road, rail and shipping. Bringing
together the agencies responsible for these modes of connectivity will result in an integrated
approach to our transport network. This will require the NLTF to be supplemented by allocations
from the consolidated fund to pay for social and environmental outcomes from investment in rail,
walking and cycling.
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9. A philosophical shift is required in our national approach to infrastructure concerning the use of
public private partnerships. Government needs to ask itself whether there is any great social
benefit in the state owning certain assets, especially when that comes at the expense of other
government priorities and responsibilities. A process of asset recycling can then take place which
releases much needed public capital for new projects, while leveraging private resources to take
over (in whole or in part) and revitalise mature state assets.

These are provocations and challenges because we see this moment as a significant opportunity to
make a step change in the long-term well-being of Kiwis through infrastructure reform. We also see
significant risks facing New Zealand if bold action is not taken in the very near future.

We look forward to our next discussion with Government on 05 July.

Yours sincerely,

//’f’/'ff’—

Christopher Luxon
Chair, Prime Minister’s Business Advisory Council
Chief Executive Officer, Air New Zealand

Copy to: Hon. Grant Robertson, Minister of Finance
Hon. Shane Jones, Minister of Infrastructure

! Global Competitiveness Report 2015-2016, New Zealand Country Profile, p.278
http://www3.weforum.org/docs/gcr/2015-2016/GIobaI_Competitiveness_Report_2015-2016.pdf
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Most problematic factors for doing business  souce worta Econonc Forun Executive Opnion Survey 2016

Inacdequate supply of infrastructire 176
Ineflicient governmeni bureaucracy 144
Inadequatety educated worklorce 14.2
Insuflicient capacily 10 innovale 124
Aceess to financing 8.7
Reslrictive 1abor tegulanions Al
Policy instatanty G
Tax regulations 53
Poor wark eihic in national labof lorce 47
Tax rates 43
Poar public heallh a7
Intlaticry (03]
Foreign curensy reguialions 08
Gaovernmeet instabdity 0.0
Crima and Wheft 0o
Corruption a0

GDP per capita, PPP (constant 2011

Warld Sank, International Comparison Program database
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Prime Minister ol
- '-u\
- Al
MP for Mt Albert ‘;’
Minister for Arts, Culture & Heritage Minister for Child Poverty Reduction ‘;" ,f
ini . it R (&
Minister for National Securnty & Inteligence ) ,},}_. : Rt (NS

18 SEP 2019

Christopher Luxon

Chief Executive

Air New Zealand
christopher.luxon@airnz.co.nz

Dear Chris

| would like to thank you and your colleagues from Air New Zealand for the
enormous effort you have put into establishing and-chairing the Prime Minister's
Business Advisory Council in its first year of operation.

I have very much appreciated the enthusiasm and engagement of Council
members on policy issues affecting businesses both small and large in New
Zealand.

As you know | have asked. Fraser Whineray to take over as Chair, and |
anticipate announcing this.appointment on Wednesday 18 September.

I wish you well for the future.

Yours sincerely T s C;\(ja\m,
ok _..-ﬂ——‘w .
<O) D Ches!
) /./ /, /"_’
/h_._, ey LA

Rt Hon Jacinda Ardern
PRIME MINISTER



