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Ms. Kristin Gaspar
Chair, and Members of the
Board of Supervisors
County of San Diego
County Administration Center
1600 Pacific Hwy, Room 335
San Diego, CA 92101
kristin.gaspar@sdcounty.ca.gov
lsdocs@sdcounty.ca.gov
Re:

Lake Jennings Marketplace Findings and Statement of Overriding
Considerations (State Clearinghouse Number: 2014121089)

Dear Chair Gaspar and Members of the Board:
We submit this letter on behalf of Cleveland National Forest Foundation to
provide comments to the Board of Supervisors on the County’s recently-released Staff
Report and Findings regarding the Lake Jennings Marketplace (the “Project”). Pursuant
to the California Environmental Quality Act (“CEQA”), Public Resources Code sections
21000 et seq. the CEQA Guidelines, California Code of Regulations, title 14, sections
15000 et seq., and Government Code section 65863,1 these Findings and Statement of
Overriding Considerations are insufficient and preclude approval of the Project.
CEQA places several requirements on an agency’s approval of a project.
First, the agency must certify as adequate the environmental impact report (“EIR”)
prepared for the project. We have detailed the inadequacies of the EIR prepared for this
Project in our previous submissions to the County dated January 4, 2016, September 12,
2016, and October 4, 2017, all of which are incorporated herein in their entirety by this
1

Further references are to the Public Resources Code if not otherwise specified.
References to “Guidelines” are to the CEQA Guidelines.
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reference. As those letters make clear, the EIR may not be certified as adequate under
CEQA.
I.

San Diego County’s Housing Crisis.

It is important to keep in mind the context of the Board’s decision. San
Diego County is experiencing a housing crisis. A report released last September showed
that housing construction needs to triple to keep up with demand in the City of San
Diego. See http://www.sandiegouniontribune.com/business/real-estate/sd-fi-housingplan-20170921-story.html, attached as Attachment A. There is also evidence that job
creation is outstripping housing production in the unincorporated county by as much as
two-to-one.
The County spent more than a decade and millions of dollars preparing the
General Plan. The Plan identifies the best locations for housing throughout the
unincorporated county, including a variety of housing densities to meet the needs of
home seekers of every income level. The Plan directs housing construction into existing
towns and villages. This approach reduces the need to build and maintain additional
services like water, sewer, schools and roads.
Here, the Project site runs counter to the County’s planning efforts. The
Project proposes to bypass the General Plan designation altogether by requesting a
change in designation to commercial uses. The EIR and the Findings both acknowledge
that the Existing General Plan Alternative would have reduced impacts relative to the
Project. But rather than identifying the Existing General Plan alternative as
environmentally superior, the EIR misleadingly labels it as a “no project” alternative so
that it can dismiss it out of hand. FEIR, Response to Comment G-67. Moreover, the EIR
presents overly narrow objectives for the Project that preclude approval of any project
besides the proposed Project. This sleight-of-hand cannot mask the fact that a Project
consistent with the General Plan, that has already undergone public review and been
approved by the County, would provide much needed housing in Lakeside and would
result in reduced environmental impacts as compared to the proposed Project.
The Project’s proposed change to the site designation from multi-family
housing (which would necessarily yield moderate-cost housing) to commercial would
result in the loss of 160 much-needed residential units. Moreover, as indicated in the
County’s Housing Element, the other sites designated for housing in the Lakeside area
are considerably smaller and have severe environmental constraints, such that their
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development may prove too challenging. Therefore, the Project site should be preserved
for the designated housing use.
II.

The County’s Approval of the Project Would Violate CEQA.

Under CEQA, if the project would have significant impacts on the
environment, CEQA prohibits approval of the project unless the agency makes a series of
findings. The agency must either impose mitigation measures to reduce the project’s
impacts to a less than significant level, or find that any such mitigation is infeasible.
Similarly, the agency must find that environmentally superior alternatives that meet the
project’s objectives are also infeasible. Pub. Resources Code § 21081(a)(3); CEQA
Guidelines § 15091(a)(3); see also Citizens for Quality Growth v. Cit. of Mt. Shasta
(1988) 198 Cal. App.3d 433. Finally, if the project’s significant environmental impacts
cannot be mitigated, the agency must make a statement of overriding considerations
finding “that specific overriding economic, legal, social, technological, or other benefits
of the project outweigh the significant effects on the environment.” Pub. Res. Code §
21081.
The County’s proposed Findings Regarding Significant Effects Pursuant to
State CEQA Guidelines Sections 15090, 15091 and 15093 (“Findings”) purport to make
all of these determinations, but are inadequate. The Findings regarding the Project’s
impacts on greenhouse gases and the adequacy of the proposed mitigation lack
substantial evidence and cannot support certification of the EIR.2 The Findings regarding
the feasibility of implementing the No Project/General Plan Designation Alternative
(“General Plan Alternative”)3 are improperly constrained, illogical, and lacking in
substantial evidence. Finally, the proposed overriding considerations identify alleged
benefits to the community that are offered equally by the General Plan Alternative or that
merely provide incomplete mitigation for impacts caused by the Project.

2

The County has published a Draft EIR, Recirculated Draft EIR (“RDEIR”), and
Final EIR (“FEIR”) for the Project, which are collectively referred to as “the EIR.”
3

In 2009 the County approved, after comprehensive community input and
environmental review, a 160-unit multifamily residential development on this site. This
fully entitled project is the second largest on the County’s Housing Element Inventory for
Lakeside. See https://www.sandiegocounty.gov/content/dam/sdc/pds/advance/
HousingElementUpdate/Lakeside_Site_Inventory.pdf.
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In addition, the Findings violate recent amendments to the Government
Code for the express purpose of addressing the statewide housing crisis. In short, the
Project is not only detrimental to the environment, but also to local housing supply and
the community. Each of these inadequacies are discussed in more detail below.
This letter is submitted along with the report prepared by Dr. Jun Onaka of
Onaka Planning and Economics, attached as Attachment B. We respectfully refer the
County to the attached report, both here and throughout these comments, for further
detail and discussion of the inadequacies identified below and in our prior
correspondence.
III.

The County’s proposed CEQA Findings are inadequate.

The proposed Findings are inadequate under CEQA. The Findings are not
supported by substantial evidence and do not supply the logical step between the
proposed decision and the facts in the record, as required by state law. Any benefits of the
Project do not outweigh the significant environmental impacts associated with the
Project, especially in comparison to the feasible, lower-impact General Plan Alternative.
A.

The findings lack evidentiary support for the conclusion that impacts
would be less than significant.

As explained in our prior comment letters, there is no substantial evidence
to support the EIR’s conclusions that certain impacts would be less than significant, or
less than significant after mitigation. The Findings’ conclusions lack substantial evidence
for the same reasons. For example, the Findings’ conclusions that the Project will not
contribute to greenhouse gas emissions and thus will not have significant impacts is
erroneous. The EIR’s analysis of greenhouse gas emissions extends only to 2020, two
years from now, even though the Project is likely to exist for decades past that date. The
California Supreme Court recently rejected this approach in Cleveland National Forest
Foundation v. San Diego Assn. of Governments (2017) 3 Cal.5th 497. Absent any
meaningful analysis of this crucial impact, Finding IV.C, regarding Impact GHG-1, lacks
substantial evidence in support.
Compounding this error, the mitigation measures on which the same
Finding relies are flawed and inadequate. An agency must evaluate suggested mitigation
measures in an EIR, Guidelines § 15126.4(a)(1)(B), and demonstrate that the mitigation
measure will be either (1) effective in reducing a significant environmental impact, or (2)
ineffective or infeasible due to specific legal, economic, environmental, social, or
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technological factors, §§ 21002, 21081(a)(1)-(3), 21061.1; Guidelines §§ 15021(a)(2),
(b), 15364. If the agency determines that the adoption of a mitigation measure is
infeasible, it must make detailed findings supporting its determination, and those findings
must be legally accurate and supported with substantial evidence. §§ 21081(a)(3),
21081.5; Guidelines §§ 15091(a)(3), (b); Village Laguna of Laguna Beach, Inc. v.
Orange County Bd. of Supervisors (1982) 134 Cal. App. 3d 1022, 1034 (CEQA requires
express findings of infeasibility). If commenters suggest mitigation measures, the agency
must consider them and adopt them if feasible. Sierra Club v. County of San Diego
(2014) 231 Cal.App.4th 1152, 1176.
Many of the measures listed in the EIR to address GHG emissions are
vague, insubstantial, and nonbinding, and thus cannot be relied on to mitigate Project
impacts. For example, M-GHG-9 requires the applicant to install electric vehicle
charging stations without specifying how many, where, or when, while M-GHG-1
requires buildings in the Project to exceed Title 24 requirements by at least 20 percent,
with no explanation of why 20 percent is appropriate or whether greater reductions are
infeasible. RDEIR at 2.3-19, 2.3-30. Measures relied upon to mitigate impacts must be
“fully enforceable” through permit conditions, agreements, or other legally binding
instruments. Pub. Res. Code § 21081.6(b); CEQA Guidelines §15126.4(a)(2). Similarly,
the mitigation must provide assurance that it will be implemented, and not merely
adopted and then disregarded. Anderson First Coalition v. City of Anderson (2005) 130
Cal. App. 4th 1173,1186-87; Fed’n of Hillside & Canyon Assn’s v. City of Los Angeles
(2000) 83 Cal. App. 4th 1252, 1261. M-GHG-9 is neither, and M-GHG-1 is insufficient
without substantial evidence that further mitigation is infeasible.
Most egregiously, the Findings state that the Project will be carbon
neutral—and thus have a less than significant impact on the environment—based
primarily on the purchase of offsets from a program that does not even exist at the time of
the Board’s consideration. See Findings pp. 9-10. This is both unenforceable in violation
of Public Resources Code section 21081.6 and contrary to the County’s own General
Plan Mitigation Measure CC-1.2, which requires the County to “achieve a 17% reduction
in emissions from County operations from 2006 by 2020 and a 9% reduction in
community emissions between 2006 and 2020.” Purchasing offsets from an unknown
source in an unknown location is contrary to CEQA and the County’s own policy.

Ms. Kristin Gaspar
January 23, 2018
Page 6

B.

The findings’ conclusion that the General Plan Alternative is infeasible
is not supported by substantial evidence; CEQA precludes approval of
a project where a feasible, environmentally superior alternative exists.

Under CEQA, an agency may not approve a proposed project if a feasible
alternative exists that would meet a project’s objectives and would diminish or avoid its
significant environmental impacts. Pub. Res. Code § 21002; Kings County Farm Bureau
v. City of Hanford (1990) 221 Cal.App.3d 692, 731; see also Guidelines §§ 15002(a)(3),
15021(a)(2), 15126(d); Citizens for Quality Growth v. City of Mount Shasta (1988) 198
Cal.App.3d 433, 443-45. CEQA mandates selection of the environmentally superior
alternative if it can feasibly attain most of the project’s objectives, “even if it would
impede to some degree the attainment of the project objectives, or would be more costly.”
Guidelines § 15126.6(b). In addition, a “lead agency may not give a project’s purpose an
artificially narrow definition,” to shape this determination but rather must “structure its
EIR alternative analysis around a reasonable definition of underlying purpose and need.”
In re Bay-Delta etc. (2008) 43 Cal.4th 1143, 1166. In particular, using overly narrow
objectives to dismiss reasonable and feasible alternatives constitutes prejudicial error. See
North Coast Rivers Alliance v. Kawamura (2015) 243 Cal.App.4th 647, 669-70 (where
the lead agency’s overly narrow project purpose caused it to “dismiss[] out of hand” a
relevant alternative, this error “infected the entire EIR”).
1.

The Findings rely on impermissibly narrow project objectives to
dismiss the General Plan Alternative out of hand, in violation of
CEQA.

The EIR and Findings concede that the General Plan Alternative would
have reduced impacts relative to the Project. The EIR declined to recognize the No
Project/Existing General Plan Alternative as environmentally superior because it labeled
it as a “no project” alternative. FEIR, Response to Comment G-67. Now, the Findings
adopt a new rationale, claiming that the General Plan Alternative is infeasible because it
does not meet the overly narrow and self-fulfilling objectives of the Project. Findings p.
30.
The EIR lists six objectives, which together precisely circumscribe and
mandate selection of the Project. In particular, Objective 1 requires “expan[sion of] an
existing commercial node to further enhance and support the economic development of
the Lakeside Village regional category.” Objective 2 demands “a new commercial center
. . . that will serve the retail shopping needs of the southwest corner of the Lakeside
Community Plan area from Blossom Valley to Lake Jennings Park Road.” And Objective
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3 specifies “[d]evelop[ment of] commercial uses adjacent to a major freeway and close to
existing residential uses.” FEIR p. 1-1. These objectives leave no room for consideration
of anything other than development of a commercial project at this location. (And the
applicant refused even to analyze alternative locations or a mixed use development on
this site. FEIR p. 4-2 to 4-4.) Because the objectives leave no room to consider—and are
used to justify dismissal without analysis of—relevant, feasible alternatives, they
preclude consideration or a reasonable range of alternatives and violate CEQA. North
Coast Rivers Alliance, 243 Cal.App.4th at 669-70. As a result, they cannot support the
Finding that the General Plan Alternative is infeasible. Instead, the County should
withdraw the EIR and proceed with the fully-entitled General Plan Alternative, or, at a
minimum, recirculate the EIR for a complete and adequate environmental review.
2.

The Findings have not justified rejection of the feasible and
environmentally superior General Plan Alternative.

No evidence in the record supports the Finding that the General Plan
Alternative is infeasible.4 To the contrary, based on a multi-year, multi-million dollar
General Plan Update process, the County recently designated the project site as Village
Residential (VR-15) in its General Plan and listed it as one of the largest sites in the
inventory of properties that can meet the Lakeside area’s housing needs. See Housing
Element Inventory; Lakeside p. 1. The EIR contains no explanation of what was in error
with this process, or why VR-15 residential housing is no longer appropriate or feasible
at the site. Rather, the alternatives analysis concedes that “it is assumed that the site could
be developed with the previously-approved residential project.” E.g., FEIR p. 4-6.
Confirming this clear logic, the attached analysis provided by Dr. Jun
Onaka documents the need for housing in the County, including multifamily residential
developments, and demonstrates the financial feasibility of the fully entitled General Plan
Alternative. See Attachment B. In doing so, Dr. Onaka summarizes the rate of population
growth in the County from 2010 to 2017, which was more than double the rate of

4

In January 2018, counsel for the Cleveland National Forest Foundation requested
from the County, pursuant to the Public Records Act, Gov. Code §§ 6250 et seq., all
documents “submitted to the County and/or added to the project file since the October 6,
2017 Planning Commission hearing” for the Project, expressly including “any sort of
market study.” The County’s response—and the EIR including all appendices—include
no information on the financial feasibility of the General Plan Alternative.
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increase in the County’s housing stock and explains the significant and growing demand
for the type of project already approved in the General Plan Alternative.
Because the record contains no information whatsoever regarding the cost
to develop the General Plan Alternative, Dr. Onaka used data from the U.S. Census
Bureau and Department of Housing and Urban Development’s Building Permits Survey
and data on current local market conditions to calculate likely development costs and
sales price for the residential development allowed under the General Plan Alternative.
See Attachment A, pp. 3-5 and Table A. After analyzing the costs and resulting revenues
from two different versions of the General Plan Alternative, Dr. Onaka concluded that
both are likely to be profitable for the developer, in addition to contributing to the
County’s and the community’s need for housing to accommodate current population and
projected growth. Id. p. 5.
In sum, there is no evidence whatsoever to support the Finding that the
General Plan Alternative is infeasible. On the other hand, both the County’s recent public
planning process and the site-specific analysis provided by Dr. Onaka provide substantial
evidence that residential development already entitled in the General Plan Alternative is
both feasible and desirable.
IV.

Overriding considerations do not justify approval of the project.

Because the EIR and the Findings have identified several significant and
unavoidable environmental impacts from the Project, the County may not approve the
Project unless it finds, based on substantial evidence, that the Project’s benefits outweigh
its environmental harms. Here, none of the rationales listed in the Statement of
Overriding Considerations (“Statement”) justify approval of the Project.
A.

The General Plan Alternative is more consistent with the Community
Development Model and Lakeside Community Plan than the Project,
and would better serve Lakeside Village.

The Statement justifies selection of Project, despite its significant
environmental impacts, by asserting that its provision of commercial space will
implement the Community Development Model that is included in the Land Use Element
of the General Plan. Findings p. 34. It similarly asserts that the Project would be
compatible with the nature of the Lakeside community. Id. p. 35. Both statements ignore
the direction in the Community Development Model component of the General Plan (LU9) that encourages well planned, defined villages that balance residential and commercial
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uses to serve local needs. This approach is reiterated in the Lakeside Community Plan,
which again endorses thoughtful placement of high-density residential development in
locations such as the Project site, and concentration of commercial uses in Lakeside
Village. See Lakeside Community Plan, Land Use/Residential Findings and Policy 3,
Land Use/Commercial Findings and Policies 3 & 11.
The preference for a mixture of land uses and conformity with the
Community and General Plans is reflected in—and satisfied by—the General Plan
Alternative. Developing 160 residential units on the Project site is consistent with
existing planning and approvals, and reflects the careful scrutiny and input of both the
County and the community. The Statement’s assertions that the Project is better for
“community character” is unsupported and contrary to these existing decisions.
B.

Claimed open space benefits are overstated, and no different than
those in the already-approved General Plan Alternative.

The Statement claims the Project would “provide Los Coches Creek with a
buffer from developed urban uses” and place 1.44 acres of forest in an open space
easement. Findings p. 35. But the General Plan Alternative would occupy the same
footprint and adopt the same relevant mitigation as the Project. FEIR p. 4-6 to 4-7; see
also Findings p. 30 (General Plan Alternatives not inconsistent with project objectives 4
and 6 related to open space protections). Accordingly, the Project provides precisely zero
open space benefit in comparison to the existing approvals for the lower-impact
development of much-needed housing.
C.

Any alleged traffic and circulation benefits would be overwhelmed by
additional trip generation.

The EIR acknowledges that the Project would harm, not improve, local and
regional traffic and circulation, citing numerous significant and unavoidable negative
impacts, particularly along Olde Highway 80. See FEIR pp. 4-10 to 4-13. Thus, touting
provision of “needed infrastructure improvements including roadway/intersection
improvements,” is ironic at best and does not, on a net basis, constitute a benefit to the
community or the County. Findings p. 35. The proposed project will add nearly 4,700
average daily trips to the community, wreaking havoc on and requiring major changes to
Olde Highway 80 in particular. FEIR pp. 4-11 to 4-13. The County cannot rely on
improvements made to decrease but not fully address (see Findings pp. 22-28) these
impacts in a vacuum to justify selecting an environmentally inferior project. This
approach is particularly inappropriate to justify selection of the Project over a fully

Ms. Kristin Gaspar
January 23, 2018
Page 10

entitled residential development that will generate a small fraction of the traffic (1,600
average daily trips) and that will have far fewer and lesser impacts on local traffic. Id.
V.

The County has not made findings regarding the Project’s elimination of
housing, as required by the Government Code.

When a county permits the reduction of residential density of any parcel, it
must make written findings supported by substantial evidence that (1) the “reduction is
consistent with the adopted general plan, including the housing element” and (2) the
“remaining sites identified in the housing element are adequate to accommodate the
jurisdiction’s share of the regional housing need pursuant to Section 65584.” Gov. Code,
§ 65863(b). If the housing element is not adequate to accommodate the regional housing
need allocation (“RHNA”) at each income level, the county is only allowed to approve
the development if it “identifies, and rezones if necessary to render the site adequate,
sufficient additional, adequate, and available sites with equal or greater residential
density in the jurisdiction so there is no net loss of residential unit capacity at each
income level.” Id. § 65863(c) This rezoning or additional site specification must be
completed either prior to or contemporaneously with the development approval. Id.
A county’s failure to make these findings and/or zoning changes violates
state law. And the Government Code specifically authorizes the Department of Housing
and Community Development to refer violations of Government Code section 65863 to
the Attorney General. Id. § 65585(j). A referral to the Attorney General could possibly
result in costly litigation for a county, fines, and a loss of planning autonomy.
The County identifies the Project site in the housing element inventory for
its plan to meet the RHNA. See Housing Element Inventory; Lakeside p. 1. The site is
identified for 160 units. Id. And the Project reduces the density from 11-12 du/ac to 0
du/ac since the Project includes no housing. Id. This reduction in density and the quasijudicial action of approving such a project triggers section 65863. Therefore, the County
must make the written findings required, including a finding of consistency with the
general plan and a finding that the remaining sites adequately accommodate the RHNA.
Gov. Code, § 65863(b).
The County has made no such findings and is thus in violation of section
65863. Its current findings do not mention housing a single time. Further, the Department
of Housing and Community Development may choose to report this violation to the
Attorney General under section 65585 unless the County makes the required findings.
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VI.

Conclusion

For all of the foregoing reasons, we respectfully submit that the County
cannot lawfully approve the Project. The EIR remains deeply flawed and fails to inform
the public of the full impacts of the Project. It can support neither the findings required
by CEQA nor a determination of General Plan consistency or compliance with
Government Code section 65863.
Very truly yours,
SHUTE, MIHALY & WEINBERGER LLP

Sarah H. Sigman

Carmen J. Borg, AICP
Urban Planner
cc:

John Everett, California Department of Justice
Paul McDougall, California Department of Housing and Community Development

Attachments:
Attachment A:

San Diego Tribune, “Report: San Diego needs to triple annual
housing production”, September 21, 2017.

Attachment B:

Letter from J. Onaka, Onaka Planning and Economics to C. Borg
dated January 21, 2018.

Attachment A
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qTePSSÿrEIETDÿSCD`ÿVXWWWÿDCÿsXWWWÿGTPD`
TICGAEF9ÿH9DEI89HÿEII9``CAQÿHR9SSPTFÿGTPD`XÿCAÿtFAETTQÿGTPD`ÿYXhWWÿDCÿVXVWWÿGTPD`
qeÿ̀GFF9`DPCT`ÿEA9ÿPcBS9c9TD9HXÿACGF8SQÿiWÿB9AI9TDÿCeÿBCD9TDPESÿ8CG`PTFÿP̀ÿPTÿD89ÿT9PF8fCA8CCH`ÿCeÿPAEÿ9`EX
P̀`PCTÿESS9QXÿPDQÿ9PF8D`XÿCAD8ÿEAvÿETHÿBDCRTXÿD89ÿA9BCADÿ̀EPHp
789ÿBCSPDPIESÿRPSSBCR9AÿeCAÿPTIA9E`PTFÿH9T`PDQÿPTÿT9PF8fCA8CCH`ÿP̀ÿSPv9SQÿDCÿf9ÿD9`D9Hpÿx89AcETÿ̀EPHÿD89
ICccGTPDQÿT99H`ÿDCÿICc9ÿDCF9D89AÿCTÿD89ÿP̀`G9XÿETHÿD89ÿA9BCADÿRE`ÿD89ÿePA`Dÿ̀D9Bp
t9CBS9ÿEA9ÿFCPTFÿDCÿ8Er9ÿDCÿGTH9A`DETHÿD8EDÿeCAÿD89ÿFA9ED9AÿFCCHÿD89Qÿ8Er9ÿDCÿHCÿR8EDb̀ÿT99H9HXÿ89ÿ̀EPHp
S̀CXÿD89ÿA9BCADÿHC9`ÿTCDÿPTISGH9ÿD89ÿA9`DÿCeÿxETÿyP9FCÿCGTDQpÿ9`9EAI8ÿSE`Dÿ̀Gcc9AÿeACcÿCTHCTÿC9H9A
HrP̀CA`ÿBA9HPID9HÿD89ÿIPDQÿRCGSHÿf9ÿD89ÿCTSQÿBSEI9ÿBACHGIPTFÿEÿ̀PFTPePIETDÿEcCGTDÿCeÿ8CG`PTFÿR8PS9ÿBSEI9`ÿSPv9
CREQÿEHHÿwCf`ÿfGDÿTCÿ8CG`PTFpÿ789ÿ̀I9TEAPCÿRCGSHÿeSPBÿD89ÿ̀IAPBDÿCTÿD89ÿDAEHPDPCTESÿICccGD9ÿaÿRCAv9A`ÿSPrPTF
HCRTDCRTÿETHÿFCPTFÿDCÿD89ÿ̀GfGAf`ÿDCÿRCAvp
x89AcETÿ̀EPHÿD89A9ÿP̀TbDÿETQD8PTFÿD89QÿIETÿHCÿEfCGDÿT9PF8fCAPTFÿICccGTPDP9`XÿfGDÿIPDQÿBSETT9A`ÿIETÿICGTD9AEID
D89ÿHP̀BEAPDQÿfQÿBACHGIPTFÿcCA9ÿ8CG`PTFÿT9EAÿDAET`PDÿ8Gf`p
7yÿuCGSHÿQCGÿS9Er9ÿxETÿyP9FCÿf9IEG`9ÿCeÿ8CG`PTFÿIC`D`
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78ÿ@ABÿCADE@F@BEGHÿ@ABÿEBIDE@ÿEBPDGGB8QCÿCBRBESTÿCUVVBC@WD8Cÿ@AS@ÿGSXÿC@EUVVTBÿ@DÿISCCÿIDTW@WPSTTXÿYÿTDDCB8W8V
D`ÿISEaW8VÿEBbUWEBGB8@CHÿAWEBÿSÿPW@XcWQBÿVES8@CÿPDDEQW8S@DEÿS8QÿCIBBQÿUIÿ@ABÿTS8QFUCBÿSIIEDRSTÿW8ÿaBX
PDGGU8W@XÿITS88W8VÿSEBSCd
eBVSEQTBCCHÿ@ABÿPDU8PWTGB8ÿCSWQÿ@ABÿEBIDE@ÿSEGBQÿ@ABGÿcW@Aÿ8UGfBECÿ@DÿVB@ÿPAS8VBCÿGSQBdÿgGD8Vÿ@ABÿ̀W8QW8Vh
iUEW8Vÿpqqrÿ@DÿpqstHÿ@ABÿPW@XÿVEBcÿfXÿEDUVATXÿstHqqqÿIBDITBÿBSPAÿXBSEÿfU@ÿD8TXÿSRBESVBQÿuHqqqÿ8BcÿADUCBC
S88USTTXd
vABEBÿcSCÿSTCDÿSÿfUCW8BCCÿSEVUGB8@dÿwS8ÿiWBVDxCÿVEDCCÿQDGBC@WPÿIEDQUP@ÿASCÿSÿXBSETXÿTDCCÿD`ÿypdÿfWTTWD8ÿW8
BPBCCÿQWCIDCSfTBÿW8PDGBÿQWRBE@BQÿ@DÿADUCW8VÿPDC@CHÿ@ABÿEBIDE@ÿCSWQd
AS@ÿ@AWCÿEBIDE@ÿQDBCÿWCÿW@ÿIW8IDW8@CÿBSP@TXÿcAS@ÿ@ABÿ8BBQCÿSEBÿ̀DEÿwS8ÿiWBVDÿ@DÿEBGSW8ÿPDGIB@W@WRBHÿgTRSEB
CSWQdÿBÿSEBÿTDCW8VÿXDU8VHÿ@STB8@BQÿW8QWRWQUSTCÿ@DÿD@ABEÿITSPBCÿfBPSUCBÿ@ABXÿPS8ÿ8DÿTD8VBEÿS``DEQÿ@DÿTWRBÿABEBd
defgÿijklmÿnlopkqlkÿrsddftÿ
uvwx
rfÿyzÿwÿ{fzÿzfp|}ÿf
~986$ÿÿ2405ÿ'$7ÿÿ79ÿ(9&')#7
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Attachment B

ONAKA PLANNING & ECONOMICS
*/(1:,&.3/$&(/$-2//$&$
 (PDLORQDNDSODQQLQJ#JPDLOFRP 



-DQXDU\

0V&DUPHQ-%RUJ$,&3
6KXWH0LKDO\ :HLQEHUJHU
+D\HV6WUHHW
6DQ)UDQFLVFR&$

5H /DNH-HQQLQJV0DUNHW3ODFH 6&+1R 


'HDU0V%RUJ

$VUHTXHVWHG2QDND3ODQQLQJ (FRQRPLFV 23( UHYLHZHGWKHSURSRVDOWRDPHQGWKH&RXQW\
RI6DQ'LHJR*HQHUDO3ODQODQGXVHRIWKHVXEMHFWSURSHUW\IURPUHVLGHQWLDO 9LOODJH5HVLGHQWLDO
95 WRFRPPHUFLDO *HQHUDO&RPPHUFLDO& DQGWRUH]RQHWKHVLWHIURP8UEDQ5HVLGHQWLDO
58 WR*HQHUDO&RPPHUFLDO & 3URMHFWGHVFULSWLRQDQGDOWHUQDWLYHVLQFOXGLQJWKH
DOWHUQDWLYHWRGHYHORSPXOWLIDPLO\KRXVLQJXQGHUWKHFXUUHQWODQGXVHGHVLJQDWLRQDUHFRQWDLQHG
LQWKHSURMHFW¶VILQDOHQYLURQPHQWDOLPSDFWUHSRUW )(,56&+1R 

,QVXPPDU\DVGHVFULEHGEHORZWKHSURSRVHGUHFODVVLILFDWLRQRIODQGXVHDQGDVVRFLDWHG
UH]RQLQJZRXOGUXQFRXQWHUWRPHHWLQJWKHKRXVLQJQHHGVRIWKH6DQ'LHJRUHJLRQDQGWKH
&RXQW\¶VKRXVLQJJRDOVDVGRFXPHQWHGLQLWV*HQHUDO3ODQ5HVLGHQWLDOGHYHORSPHQWRIWKH
VXEMHFWSURSHUW\ZRXOGOLNHO\SURYLGHSRVLWLYHHFRQRPLFEHQHILWWRWKHODQGRZQHUDQGRU
GHYHORSHUKHQFHLWZRXOGQRWEHFRQVLGHUHGDVHFRQRPLFDOO\LQIHDVLEOH

D
6DQ'LHJRQHHGVQHZPXOWLIDPLO\UHVLGHQWLDOGHYHORSPHQWWRKRXVHLWVLQFUHDVLQJ
SRSXODWLRQ&RQYHUWLQJODQGGHVLJQDWHGIRUPXOWLIDPLO\UHVLGHQWLDOXVHWR
FRPPHUFLDOZRXOGZRUVHQWKHODFNRIDIIRUGDEOHKRXVLQJ

%HWZHHQDQG6DQ'LHJR&RXQW\¶VSRSXODWLRQJUHZIURPPLOOLRQWR
PLOOLRQSHUVRQV([FOXGLQJWKRVHOLYLQJLQJURXSTXDUWHUV VXFKDVGRUPLWRULHV KRXVHKROG
SRSXODWLRQLQWKHFRXQW\LQFUHDVHGE\ VHHWDEOHEHORZ 

'XULQJWKHVDPHSHULRGWKHFRXQW\¶VWRWDOKRXVLQJVWRFNLQFUHDVHGE\RQO\RUOHVVWKDQ
RQHKDOIWKHLQFUHDVHLQKRXVHKROGSRSXODWLRQUHVXOWLQJLQDGGLWLRQDO³FURZGLQJ´RIKRXVLQJ
XQLWVE\UDLVLQJWKHDYHUDJHQXPEHURISHUVRQVSHUKRXVHKROGIURPWRSHUVRQV






³)LQDO(QYLURQPHQWDO,PSDFW5HSRUW/DNH-HQQLQJV0DUNHW3ODFH´ 6&+1R 

/&%B2QDND/DNH-HQQ0NW3OBDGRF[

0V&DUPHQ%RUJ
-DQXDU\
3DJH

&KDQJHLQ3RSXODWLRQDQG+RXVLQJRI6DQ'LHJR&RXQW\

&HQVXV
-DQ
&KDQJH
7RWDO3RSXODWLRQ



 +RXVHKROG3RSXODWLRQ



7RWDO+RXVLQJ8QLWV



 6LQJOH)DPLO\'HWDFKHG



 $WWDFKHG0XOWLIDPLO\



3HUVRQV+RXVHKROG


SHUV++
6RXUFH&DOLIRUQLD'HSDUWPHQWRI)LQDQFH'HPRJUDSKLF5HVHDUFK8QLW7DEOH(³3RSXODWLRQDQG
+RXVLQJ(VWLPDWHVIRU&LWLHV&RXQWLHVDQGWKH6WDWH´


)XUWKHUPRUHWKHQHZKRXVLQJFRQVLVWHGRIPDQ\PRUHDWWDFKHGRUPXOWLIDPLO\XQLWVWKDQVLQJOH
IDPLO\GHWDFKHGXQLWV$WWDFKHGPXOWLIDPLO\XQLWVLQFUHDVHGE\RYHUWKHSHULRG
ZKLOHVLQJOHIDPLO\XQLWVLQFUHDVHGE\RQO\

7KHUHDVRQIRUWKLVLPEDODQFHEHWZHHQDWWDFKHGPXOWLIDPLO\DQGVLQJOHIDPLO\GHWDFKHGKRXVLQJ
LVFOHDU,WLVPXFKPRUHH[SHQVLYHWRGHYHORSVLQJOHIDPLO\GHWDFKHGKRPHVLQ6DQ'LHJRWKDQ
PXOWLIDPLO\KRXVLQJ$VRI2FWREHUPHGLDQVDOHVSULFHRIDQHZO\EXLOWVLQJOHIDPLO\KRPH
ZDVPHGLDQSULFHRIUHVDOHVLQJOHIDPLO\KRPHDQGPHGLDQSULFHRIUHVDOH
DWWDFKHGRUFRQGRPLQLXPXQLW

6$1'$* 6DQ'LHJR$VVRFLDWLRQRI*RYHUQPHQWV KDVSURMHFWHGWKDWEHWZHHQDQG
WKH6DQ'LHJRUHJLRQ¶VSRSXODWLRQZRXOGLQFUHDVHSHUVRQVWRQHDUO\PLOOLRQ,QRUGHU
WRVKHOWHUWKLVSRSXODWLRQJURZWKQHZKRXVLQJXQLWVZRXOGQHHGWREHFRQVWUXFWHG2I
WKHQHZKRXVLQJLVH[SHFWHGWREHPXOWLIDPLO\,QLWVIRUHFDVW6$1'$*DVVXPHGWKDW
ODQGVFXUUHQWO\ DVRI GHVLJQDWHGIRUPXOWLIDPLO\UHVLGHQWLDOZRXOGEHDYDLODEOHIRUQHZ
FRQVWUXFWLRQLQFOXGLQJH[LVWLQJYLOODJHVLQXQLQFRUSRUDWHGDUHDVVXFKDV/DNHVLGH9DOOH\&HQWHU
5DPRQDDQG$OSLQH 6$1'$*6HULHV)RUHFDVW 7KXVUHGHVLJQDWLQJPXOWLIDPLO\UHVLGHQWLDO
ODQGWRQRQUHVLGHQWLDOXVHZRXOGRYHUWLPHPDNHLWGLIILFXOWWRPHHWWKHUHJLRQ¶VKRXVLQJ
QHHGV

7KH+RXVLQJ(OHPHQWRIWKH&RXQW\RI6DQ'LHJR*HQHUDO3ODQLVLQWHQGHGWRPHHWWKHVWDWHZLGH
JRDORISURYLGLQJ³GHFHQWDQGDIIRUGDEOHKRXVLQJIRUHYHU\&DOLIRUQLDQWKURXJKWKHSURYLVLRQ
RIDSSURSULDWHO\GHVLJQDWHGODQGDQGWKURXJKSROLFLHVDQGSURJUDPVGHVLJQHGWRDVVLVWWKH
GHYHORSPHQWRIKRXVLQJIRUDOOLQFRPHOHYHOVDQGVSHFLDOQHHGV´+DYLQJDVXIILFLHQWVXSSO\RI
ODQGGHVLJQDWHGIRUPXOWLIDPLO\UHVLGHQWLDOLVNH\WRWKLVDSSURDFKDQGWKH+RXVLQJ(OHPHQW
VWDWHV³7RPHHWWKH6WDWH¶VUHTXLUHG5+1$WKHVXSSO\RIYDFDQWODQG]RQHGDWKLJKGHQVLWLHV
KDVEHHQLQFUHDVHGDQGWKLVOLPLWHGVXSSO\PXVWEHHIILFLHQWO\XVHG´ +RXVLQJ(OHPHQWS 



6DQ'LHJR8QLRQ7ULEXQH1RYHPEHUGDWDIURP&RUH/RJLF&UHGFR//&6DQ'LHJR&$
6$1'$*6HULHV5HJLRQDO*URZWK)RUHFDVW

&RXQW\RI6DQ'LHJR*HQHUDO3ODQ&KDSWHU+RXVLQJ(OHPHQWS

5HJLRQDO+RXVLQJ1HHGV$VVHVVPHQW


/&%B2QDND/DNH-HQQ0NW3OBDGRF[

0V&DUPHQ%RUJ
-DQXDU\
3DJH

7KXVUHGXFLQJWKHVXSSO\RIODQGGHVLJQDWHGIRUPXOWLIDPLO\UHVLGHQWLDOFRQWUDGLFWVWKHJRDORI
WKH*HQHUDO3ODQ

E
'HYHORSLQJPXOWLIDPLO\UHVLGHQWLDOZRXOGOLNHO\UHVXOWLQDSRVLWLYHILQDQFLDO
RXWFRPHIRUWKHODQGRZQHUDQGRUGHYHORSHU

$FFRUGLQJWRWKHSURMHFW¶VILQDOHQYLURQPHQWDOLPSDFWUHSRUW )(,5 WKHVLWHKDVEHHQSUHYLRXVO\
DSSURYHGE\WKH&RXQW\RI6DQ'LHJR%RDUGRI6XSHUYLVRUVIRUPXOWLIDPLO\UHVLGHQWLDOXQLWV
6&+1R FRQVLVWLQJRIHLJKW  XQLWEXLOGLQJVZKLFKZRXOGLQGLFDWHDUHQWDO
DSDUWPHQWSURMHFW7KH)(,5¶VDOWHUQDWLYHVDQDO\VLVVWDWHVWKDWWKHUHTXLUHGEXIIHU]RQHDGMDFHQW
WRRQVLWHULSDULDQKDELWDWFRXOGUHGXFHWKHQXPEHURIUHVLGHQWLDOXQLWVEXWGRHVQRWFDOFXODWHWKH
QXPEHURIXQLWVWKDWZRXOGEHHOLPLQDWHG )(,5S 7KHJHQHUDOSODQDQG]RQLQJ
GHVLJQDWLRQVKRZHYHUDOVRDOORZDIRUVDOHDWWDFKHGFRQGRPLQLXPSURMHFWIRUH[DPSOHZLWK
XSWRIRUW\  XQLWEXLOGLQJVZKLFKFRXOGDOVREHUHGXFHGWRDFFRPPRGDWHDULSDULDQEXIIHU
]RQH

([DPSOHILQDQFLDODQDO\VLVRIWKHVHDOWHUQDWLYHUHVLGHQWLDOSODQVLVVKRZQLQDWWDFKHG7DEOH$$W
EXLOGRXWDQGEDVHGRQFXUUHQWFRVWDQGVDOHVGDWDERWKSODQV UHQWDODSDUWPHQWVRUIRUVDOH
FRQGRPLQLXPV FRXOGEHSURILWDEOHIRUWKHODQGRZQHUDQGRUGHYHORSHU0RUHGHWDLOHGDQDO\VLV
LVUHTXLUHGWRGHWHUPLQHWKHSUREDEOHUDWHVRIPDUNHWDEVRUSWLRQIRUWKHVHDOWHUQDWLYHV2YHU
WLPHKRZHYHUWKH6DQ'LHJRUHJLRQ¶VJURZWKHDVWZDUGVKRXOGLPSURYHSURVSHFWVIRUVXFFHVVIXO
LPSOHPHQWDWLRQRIHLWKHUDOWHUQDWLYH

([DPSOH0XOWLIDPLO\$SDUWPHQW

7KHSURMHFWSURSRQHQWGLGQRWSURYLGHFRVWHVWLPDWHVRIDPXOWLIDPLO\GHYHORSPHQWFRQVLVWLQJRI
EXLOGLQJVRIXQLWVZLWKEHGURRPVIRUHDFKXQLW*LYHQWKHVL]HRIWKHVHEXLOGLQJVWKLVLV
OLNHO\WREHDUHQWDODSDUWPHQWFRPSOH[$UHYLHZRIDSDUWPHQWVIRUUHQWLQ(O&DMRQ ]LSFRGH
 DQG/DNHVLGH ]LSFRGH LQGLFDWHVWKDWDW\SLFDOEHGURRPDSDUWPHQWLQWKLVDUHD
UDQJHIURPWRVTXDUHIHHW 6) )RUWKLVH[DPSOHDYHUDJHVL]HRI6)LVDVVXPHG

&RQVWUXFWLRQFRVWIRUPXOWLIDPLO\KRXVLQJPD\EHHVWLPDWHGIURPDVXUYH\RIEXLOGLQJSHUPLWV
FRQGXFWHGE\WKH86&HQVXV%XUHDXDQG'HSDUWPHQWRI+RXVLQJDQG8UEDQ'HYHORSPHQW 86
&HQVXV%XUHDX³%XLOGLQJ3HUPLWV6XUYH\´ 7KHVXUYH\VKRZVWKDWLQ6DQ'LHJR&RXQW\
SHUPLWVZHUHLVVXHGIRUPXOWLIDPLO\UHVLGHQWLDOEXLOGLQJVGXULQJWKHILUVWPRQWKVRI
-DQXDU\WR1RYHPEHU ZLWKDQDYHUDJHSHUPLWYDOXH LHFRQVWUXFWLRQFRVW RISHU
XQLW$VVXPLQJDQDYHUDJHXQLWVL]HRI6)QHWWRJURVVEXLOGLQJUDWLRRIDQG
DGGLWLRQDOIRUFRVWVQRWUHIOHFWHGLQSHUPLWYDOXHHVWLPDWHGDYHUDJHFRQVWUXFWLRQYDOXHLV



)(,56HFWLRQ³$QDO\VLVRIWKH1R3URMHFW([LVWLQJ*HQHUDO3ODQ'HVLJQDWLRQ$OWHUQDWLYH´S
86&HQVXV%XUHDX%XLOGLQJ3HUPLWV6XUYH\3HUPLWVE\&RXQW\RU3ODFH-DQXDU\WR1RYHPEHU'DWDIRU
PXOWLIDPLO\XQLWVIRU6DQ'LHJR&RXQW\KDYHEHHQXVHGVLQFHWKH\FRUUHVSRQGPRUHFORVHO\WRWKHW\SHRI
FRQVWUXFWLRQDSSURSULDWHWRWKLVVLWH


/&%B2QDND/DNH-HQQ0NW3OBDGRF[

0V&DUPHQ%RUJ
-DQXDU\
3DJH

SHU6)IRUDXQLWDWWDFKHGKRXVLQJ)RUDODUJHPXOWLIDPLO\KRXVLQJVXFKDVWKH
SURSRVHGXQLWVWUXFWXUHDYHUDJHFRVWLVH[SHFWHGWREHVOLJKWO\OHVVDWSHU6)

%DVHGRQWKLVYDOXHHVWLPDWHGFRQVWUXFWLRQFRVWRIWKHHQWLUHXQLWSURMHFWLVDSSUR[LPDWHO\
PLOOLRQ&RQVWUXFWLRQFRVWUHSUHVHQWVRQO\DSDUWRIWRWDOGHYHORSPHQWFRVWZKLFKLQFOXGHV
VLWHLPSURYHPHQWODQGVFDSLQJILQDQFLQJDQGRYHUKHDG7KHVKDUHRIFRQVWUXFWLRQFRVWYDULHV
IURPWRIRUVLQJOHIDPLO\GHYHORSPHQWVZLWKDQDYHUDJHYDOXHRILQ)RUD
PXOWLIDPLO\GHYHORSPHQWZLWKODUJHEXLOGLQJVLVDVVXPHG$FFRUGLQJO\WRWDOGHYHORSPHQW
FRVWIRUWKHXQLWDSDUWPHQWSURMHFWLVHVWLPDWHGWREHPLOOLRQ VHH7DEOH$ 

$UHYLHZRIEHGURRP %5 DSDUWPHQWVDGYHUWLVHGIRUUHQWLQWKH(O&DMRQDQG/DNHVLGHDUHDV
VKRZHGPRQWKO\UHQWVIURPWRRUWRSHU6)SHUPRQWK$VVXPLQJ
SHU6)PRQWKO\UHQWIRUWKHSURSRVHG6)XQLWFRXOGEHZKLFKZRXOGEHKLJKO\
FRPSHWLWLYHZLWKH[LVWLQJXQLWV(VWLPDWHGJURVVUHQWDOUHYHQXHIRUWKHSURMHFWLVPLOOLRQD
\HDU

2QHFRPPRQPHWKRGRIHVWLPDWLQJWKHVDOHVYDOXHRIDQDSDUWPHQWSURMHFWLVWRDSSO\WKHJURVV
UHQWPXOWLSOLHURUWKHUDWLRRIVDOHVSULFHWRJURVVDQQXDOUHQWDVVXPLQJQRDGGLWLRQDOUHYHQXHV
DQGQRYDFDQF\5HFHQWVDOHVDQGFXUUHQWOLVWLQJVRIODUJH RYHUXQLWV DSDUWPHQWEXLOGLQJV
UHSRUWJURVVUHQWPXOWLSOLHUVEHWZHHQDQG8VLQJDPXOWLSOLHURIWKHHVWLPDWHGVDOHV
SULFHRIWKHFRPSOHWHGSURMHFWLVPLOOLRQRUQHDUO\PLOOLRQRYHUWRWDOGHYHORSPHQW
FRVW

([DPSOH$WWDFKHG&RQGRPLQLXP

6DQ'LHJR&RXQW\¶VODQGXVHGHVLJQDWLRQDQG]RQLQJIRUWKHSURMHFWVLWHZRXOGDOVRSHUPLW
FRQVWUXFWLRQRIIRUVDOHDWWDFKHGFRQGRPLQLXPRUWRZQKRXVHXQLWV6LPLODUSURMHFWVDUHORFDWHG
QRUWKRI,RQ3LQNDUG:D\ EXLOWLQ DQGDORQJ3HSSHU'ULYHQHDU+LJKZD\%XVLQHVV
EXLOWLQ ERWKLQ(O&DMRQ]LSFRGH$WOHDVW%5XQLWVDQG%5XQLWLQWKH
3LQNDUG:D\SURMHFWZHUHVROGLQDWSULFHVUDQJLQJIURPWR2QDSHU
6)EDVLVVDOHVSULFHVUDQJHGIURPSHU6) IRUD%5XQLW WRSHU6) IRUD%5
XQLW %5XQLWVZHUHVROGLQRQ3HSSHU'ULYHDWSULFHVIURPWRZLWK
XQLWSULFHVIURPWRSHU6)

7KHSUHVHQWH[DPSOHDVVXPHVDQDYHUDJHVL]HRI6)IRUDQDWWDFKHGFRQGRPLQLXPXQLW
:LWKDYHUDJHFRQVWUXFWLRQFRVWRISHU6) VHHGLVFXVVLRQRI([DPSOHDERYH DQGQHWWR
JURVVEXLOGLQJUDWLRRIWRWDOEXLOGLQJDUHDLVHVWLPDWHGWREH6)DQGWRWDO
FRQVWUXFWLRQFRVWPLOOLRQ$VVXPLQJFRQVWUXFWLRQWRGHYHORSPHQWFRVWUDWLR
HVWLPDWHGWRWDOGHYHORSPHQWFRVWLQFOXGLQJVLWHLPSURYHPHQWVODQGVFDSLQJILQDQFLQJVDOHVDQG
RYHUKHDGLVPLOOLRQ VHH7DEOH$ 




1DWLRQDO$VVRFLDWLRQRI+RPH%XLOGHUV 1$+% ³&RVWRI&RQVWUXFWLQJD+RPH´'HFHPEHU
'DWDIURP5HGILQ5HDO(VWDWHUHGILQFRP'DWDDFFHVVHGRQ-DQXDU\

/&%B2QDND/DNH-HQQ0NW3OBDGRF[

7DEOH$
/$.(-(11,1*60$5.(73/$&(352-(&7
(;$03/(),1$1&,$/$1$/<6,62)5(6,'(17,$/'(9(/230(17
([DPSOH
0XOWLIDPLO\
$SDUWPHQW

([DPSOH
$WWDFKHG
&RQGRPLQLXP

(VWLPDWHG'HYHORSPHQW&RVW
&RQVWUXFWLRQ&RVW3HU6TXDUH)RRW 6)
1XPEHURI5HVLGHQWLDO8QLWV
$YHUDJH6L]HRI8QLW
$YHUDJH5DWLRRI1HWWR*URVV%XLOGLQJ$UHD
7RWDO%XLOGLQJ$UHD
7RWDO&RQVWUXFWLRQ&RVW
&RQVWUXFWLRQ&RVWDV3HUFHQWRI7RWDO'HYHORSPHQW&RVW
7RWDO'HYHORSPHQW&RVW










(VWLPDWHG6DOHV9DOXH $SDUWPHQW
$YHUDJH5HQW3HU6)
$YHUDJH5HQW3HU8QLW
7RWDO$QQXDO5HQW
*URVV5HQW0XOWLSOLHU
7RWDO6DOHV9DOXH
3URILWRU /RVV

 6)02
 '802
 <5




(VWLPDWHG6DOHV9DOXH &RQGRPLQLXP
$YHUDJH6DOHV3ULFH3HU6)
$YHUDJH6DOHV3ULFH3HU8QLW
7RWDO6DOHV9DOXH
3URILWRU /RVV

6)
'8
6)
6)










6)
'8
6)
6)

 6)
 '8



