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6LGHZDON�/DEV�VFUDPEOHG�WR�FODULI\�DQG�
GHIHQG�LWV�VXJJHVWLRQV��SRLQWLQJ�RXW�WKDW�LW�
ZRXOG�EH�ILQDQFLQJ�WKH�WUDQVLW�OLQN�DQG�
LQIUDVWUXFWXUH�IRU�WKH�3RUW�/DQGV�XSIURQW��
,W�ZRXOG�JHW�UHSDLG��RQO\�ZKHQ�VLWHV�ZHUH�
GHYHORSHG��LQ�PRQLHV�WKDW�DUH�QRUPDOO\�
SDVVHG�RQ�WKURXJK�WKH�JRYHUQPHQW�DQ\ZD\�� 

,QWHUHVWLQJO\��RQH�RI�WKH�PDQ\�UHVSRQVHV�
VXSSRUWLQJ�WKH�SURMHFW�ZDV�WKLV�FROXPQ�E\�
7RURQWR�6WDU�FROXPQLVW�&KULVWRSKHU�
+XPH��³$QJHU�RYHU�*RRJOH¶V�YLVLRQ�IRU�
WKH�ZDWHUIURQW�LV�PLVJXLGHG´���6HH�DOVR�
WKH�)HE����+DLGHU-0RUDQLV�%XOOHWLQ����
DUWLFOH�RQ�&DQDGD�FRP��H[SODLQLQJ�KRZ�
7D[�,QFUHPHQW�)LQDQFLQJ�OLNH�6LGHZDON¶V�
LGHD�PLJKW�ZRUN�� 

³*RRJOH¶V�6LGHZDON�/DEV�
SODQV�PDVVLYH�H[SDQVLRQ�WR�
ZDWHUIURQW�YLVLRQ´��D�KHDG�
OLQH�LQ�WKH�7RURQWR�6WDU�SUR�
FODLPHG�WKLV�9DOHQWLQH¶V�GD\��
7KH�FRPSDQ\¶V�ZLQQLQJ�SUR�
SRVDO�IRU�WKH��-KHFWDUH�4XD\�
VLGH�VLWH�LQ�2FWREHU������³LV�
RQO\�WKH�ILUVW�VWHS´�LQ�LWV�SODQ�WR�EXLOG�QHZ�
QHLJKERXUKRRGV�DQG�WUDQVLW�WKURXJKRXW�
WKH�HQWLUH�3RUWODQGV��WKH�DUWLFOH�VDLG��$QG�
LQ�UHWXUQ��³LW�ZDQWV�D�VKDUH�RI�WKH�SURSHU�
W\�WD[HV��GHYHORSPHQW�FKDUJHV�DQG�LQ�
FUHDVHG�YDOXH�RI�FLW\�ODQG´��� 

$GGHG�WR�WKH�PRQWKV�RI�JURZLQJ�FRQWUR�
YHUV\�DERXW�SULYDF\��GDWD�FROOHFWLRQ��
RZQHUVKLS�DQG�VWRUDJH��WUDQVSDUHQF\��
IDLUQHVV�RI�WKH�5)3�SURFHVV�DQG�RYHUULG�
LQJ�FRQFHUQV�RYHU�ZKR�VKRXOG�FRQWURO�
FLW\�SODQQLQJ��QHZ�WHFKQRORJLHV�DQG�GH�
PRFUDF\��WKLV�ZDV�LQFHQGLDU\��9DULRXV�
PHGLD�H[SORGHG��ZLWK�WHUPV�OLNH�µVHFUHW�
SODQV¶��µGHPDQGLQJ�D�FXW¶��SOXV�FDOOV�WR�
FDQFHO�WKH�SURMHFW�� 



$V�KH�SUHSDUHV�IRU�KLV�QH[W�%XGJHW��IHG�
HUDO�)LQDQFH�0LQLVWHU�%LOO�0RUQHDX�KDV�
VDLG�WKH�JRYHUQPHQW�LV�ORRNLQJ�IRU�ZD\V�
WR�PDNH�KRPHV�PRUH�DIIRUGDEOH�IRU�
\RXQJHU�EX\HUV���+H¶V�EHHQ�KHDULQJ�D�ORW�
DERXW�WZR�NH\�PHDVXUHV�� 
· UHLQVWDWLQJ���-\HDU�DPRUWL]DWLRQ�

SHULRGV�IRU�ILUVW�WLPH�EX\HUV�ZLWK�
LQVXUHG�PRUWJDJHV 

· XSGDWLQJ�WKH�PRUWJDJH�VWUHVV�WHVWV�WR�
UHIOHFW�FXUUHQW�HFRQRPLF�FRQGLWLRQV 

7KH�&DQDGLDQ�+RPH�%XLOGHUV¶�$VVRFLD�
WLRQ��DORQJ�ZLWK�PDQ\�RWKHUV��VD\V�LQ�
FUHDVLQJ�WKH�DPRUWL]DWLRQ�SHULRG�WR����
\HDUV�IURP����³FDQ�LQFUHDVH�WKH�SXUFKDV�
LQJ�SRZHU�RI�TXDOLILHG�EX\HUV�E\�DSSUR[�
LPDWHO\������SRWHQWLDOO\�DOORZLQJ�DQ�

DGGLWLRQDO���-�������WR�DFKLHYH�KRPH�
RZQHUVKLS�HDFK�\HDU�´�0RVW�ZRXOG�EH�
PLOOHQQLDOV�LQ�WKHLU���V�DQG���V��ZKR�
DOUHDG\�SRVH�WKH�ORZHVW�GHIDXOW�ULVN��
7KH\�ZRXOG�JHQHUDOO\�EX\�HQWU\-OHYHO�
KRPHV�DQG�IUHH�XS�UHQWDO�XQLWV����� 

$V�IRU�WKH�VWUHVV�WHVWV��&+%$�KDV�SRLQW�
HG�RXW�WKDW�LQWHUHVW�UDWHV�KDYH�ULVHQ��7KH�
-DQXDU\������FKDQJHV�PHDQW�WKDW�SHRSOH�
WDNLQJ�RXW�FRQYHQWLRQDO�PRUWJDJHV��DV�
ZHOO�DV�WKRVH�XVLQJ�LQVXUHG�PRUWJDJHV��
KDG�WR�SURYH�WKH\�FRXOG�KDQGOH�SD\PHQWV�
����EDVLV�SRLQWV�KLJKHU�WKDQ�WKHLU�FRQWUDFW�
HG�UDWH��7KDW�WHVW�UDWH�VKRXOG�RQO\�EH�
DSSOLHG�WR�RSHQ�DQG�YDULDEOH�UDWH�PRUW�
JDJHV��&+%$�VD\V��,W�VKRXOG�EH�UHGXFHG�
IRU�IL[HG-�UDWH��ORFNHG-LQ�PRUWJDJHV� 
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-HIIUH\�&DQWRV 
0&,3��533��3/( 
&LW\�RI�7RURQWR 
���-���-����� 
MHIIUH\�FDQWRV#WRURQWR�FD 
 

'DYLG�3�&KRQJ 
)5,��3/( 
1LGHD�3DUWQHUV 
���-���-���� 
GFKDQJ#QLGHDSDUWQHUV�FRP 
 

-XOLD�&]LUDN\ 
03O��0&,3��533��3/( 
+HPVRQ�&RQVXOWLQJ�/WG� 
���-���-�����[��� 
MF]LUDN\#KHPVRQ�FRP 
 

$QGUHZ�:�.HLU 
06F�(FRQ���533��3/( 
.HLU�&RUS 
���-���-���� 
DQG\#NHLUFRUS�FRP 
 

$GDP�0DWWLQVRQ 
0&,3��533��3/( 
+HPVRQ�&RQVXOWLQJ�/WG� 
���-���-���� 
DPDWWLQVRQ#KHPVRQ�FRP 
 

0LFKDHO�0F)DUODQH 
$$&,��3DSS��3/( 
,QIUDVWUXFWXUH�2QWDULR 
 

<RXVDI�6KDK 
533��/(('�$3��3/( 
&LW\�RI�%UDPSWRQ 
���-���-���� 
\RXVDI�VKDK#EUDPSWRQ�FD 
 

'XUDQ�:HGGHUEXUQ 
533��0&,3��3/( 
5HJLRQ�RI�3HHO 
���-���-�����[����� 
GXUDQ�ZHGGHUEXUQ#SHHOUHJLRQ�FD 
 

Student Members 
 

0LFKDHO�7D\ORU�%URZQ 
$,&�&DQGLGDWH 
5RQ�+RSSHU�5HDO�(VWDWH�/WG� 
���-���-���� 
PLFKDHOEURZQDSSUDLVDOV#JPDLO�FRP 
 

-XOLDQ�'H�*DVSHULV 
7$&&�*URXS�RI�&RPSDQLHV 
���-���-���� 
MXOLDQ�P�GHJDVSHULV#JPDLO�FRP 
 

Welcome  
New  

Members! 

)HEUXDU\�PHGLDWLRQ�PHHWLQJV�DLPHG�DW�SDWFKLQJ�XS�
LVVXHV�LQ�WKH�SDUWQHUVKLS�EHKLQG�2WWDZD¶V�KXJH�5HQ�
GH]9RXV�/H%UHWRQ�UHGHYHORSPHQW�SURSRVDO�KDYH�
IDLOHG��7KH�1DWLRQDO�&DSLWDO�&RPPLVVLRQ��1&&��
PDGH�WKH�DQQRXQFHPHQW�RQ�)HE�����7KH�ELJ�TXHVWLRQ�
QRZ�LV��:KDW�KDSSHQV�QH[W�IRU�2WWDZD¶V�SULPH���-
KHFWDUH�/H%UHWRQ�)ODWV�ODQGV"�6WD\�WXQHG�0DUFK��� 
 

,Q�������5HQGH]9RXV�/HEUHWRQ�ZDV�FKRVHQ�DV�WKH�
VXFFHVVIXO�SURSRQHQW�IRU�WKH�ODQGV��%XW�UHODWLRQVKLSV�
EHWZHHQ�WKH�MRLQW�YHQWXUH�SDUWQHUV�–�2WWDZD�6HQD�
WRUV¶�RZQHU�(XJHQH�0HOQ\N�DQG�-RKQ�5XGG\�RI�WKH�
7ULQLW\�'HYHORSPHQW�*URXS�–�KDG�EHHQ�VWUDLQHG�IRU�
TXLWH�D�ZKLOH��,Q�1RYHPEHU��WKH\�WRRN�D�PXFK-
SXEOLFL]HG�QRVH�GLYH�LQWR�ODZVXLWV��1RW�ORQJ�DIWHU�
WKDW��WKH�1&&�DQQRXQFHG�LW�ZRXOG�WHUPLQDWH�WKHLU�SUHIHUUHG�SURSRQHQW�
WHUP�VKHHW�LQ�-DQXDU\��7KDW�GHDGOLQH�ZDV�H[WHQGHG�WR�)HE�����WR�DOORZ�WKH�PHGLD�
WLRQ�DWWHPSW�KHDGHG�E\�IRUPHU�2QWDULR�FKLHI�MXVWLFH�:DUUHQ�:LQNOHU��'HWDLOV�RI�
WKH�WDONV�ZHUH�NHSW�XQGHU�ZUDSV��EXW�WKHUH�ZDV�WDON�WKDW�WKH�SDUWQHUV�EHKLQG�WKH�
VHFRQG-SODFH�SURSRVDO�–�'HYFRUH�&DQGHUHO�–�PLJKW�EH�LQFOXGHG� 
 

2QH�NH\�HOHPHQW�LQ�WKH�GLVSXWHV�ZDV�WKH�IXWXUH�FRPSHWLWLRQ�IURP�DQG�HFRQRPLF�LP�
SDFW�RI�DQRWKHU�7ULQLW\�*URXS�GHYHORSPHQW��–�����$OEHUW�–�DQG�KRZ�PXFK�LQIRU�
PDWLRQ�7ULQLW\�JDYH�WR�0HOQ\N�DERXW�LW���7KDW�SURMHFW�ZDV�IHDWXUHG�LQ�7KH�/DQG�(FRQ�
RPLVW�6XPPHU������LVVXH�����)RU�D�ORRN�DW�PRUH�LVVXHV�EHKLQG�WKH�QHJRWLDWLRQV��VHH�
WKLV�1RYHPEHU����DUWLFOH��WKLV�)HEUXDU\���DUWLFOH��HVSHFLDOO\�WKH�VHFRQG�KDOI���DQG�WKLV�
)HEUXDU\����DUWLFOH�-�DOO�IURP�WKH�2WWDZD�&LWL]HQ��DQG�WKH�&%&¶V�SDJH�RI�DUWLFOHV� 
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Albert Street 

Bayview Station 

Calls for 30-year mtgs, easing stress tests 



,Q�DGGLWLRQ��LQ�FRQWUDVW�WR�PRVW�RI�WKH�SDVW����\HDUV��
KRPHRZQHUV�RYHU�WKH�FRXUVH�RI������DQG������
ZKR�DUH�UHQHZLQJ�WKHLU�ILYH-\HDU�PRUWJDJHV�WDNHQ�
RXW�LQ������DQG������ZLOO�EH�UHQHZLQJ�DW�PXFK�
KLJKHU�UDWHV��DIIHFWLQJ�FDVK�IORZ��EXGJHWLQJ��DQG�
VSHQGLQJ�� 
 

2Q�WKH�SRVLWLYH�IURQW��2QWDULR�LV�EXUVWLQJ�DW�WKH�
VHDPV�GHPRJUDSKLFDOO\�������VDZ�WKH�KLJKHVW�
JURZWK�LQ�SRSXODWLRQ�LQ�WKH�SURYLQFH�LQ�PRGHUQ�
KLVWRU\�DQG�WKLV�LV�SULPDULO\�EHLQJ�GULYHQ�E\�D�YHU\�
VWURQJ�SDFH�LQ�LQWHUQDWLRQDO�PLJUDWLRQ��:H�VDZ�
JURZWK�ODVW�\HDU�RI�VRPH���������QHW�QHZ�SHRSOH�
LQ�2QWDULR�FRPSDUHG�ZLWK�DQ�DYHUDJH�RYHU�WKH�SDVW�
GHFDGH�RI���������� 
 

3RSXODWLRQ�JURZWK��ZKLFK�LV�YHU\�LPSRUWDQW�IRU�
KRXVLQJ�QHHG��LV�NHHSLQJ�WKH�SDFH�RI�KRXVHKROG�
JURZWK�UHODWLYHO\�HOHYDWHG�GHVSLWH�WKH�GDPSHQLQJ�
FRQGLWLRQV�RQ�RZQHUVKLS�GHPDQG��%HFDXVH�RI�
JURZWK�WLHG�WR�LQWHUQDWLRQDO�PLJUDQWV��DQG�JHQHUDO�
DIIRUGDELOLW\�LVVXHV��D�VLJQLILFDQW�VKDUH�RI�QHZ�
KRXVLQJ�QHHG�LV�VKLIWLQJ�WR�UHQWDO�XQLWV��7KLV�WUHQG�LV�
VSXUULQJ�LQFUHDVHG�LQYHVWPHQW�DQG�FRQVWUXFWLRQ�RI�
SXUSRVH-EXLOW�XQLWV�DQG�LV�DOVR�NHHSLQJ�WKH�LQYHVW�
PHQW�FRQGRPLQLXP�DSDUWPHQW�VHFWRU�DIORDW�� 
 

+RXVLQJ�SULFHV�SHDNHG�LQ�������VDZ�FRQVLGHUDEOH�
WXUEXOHQFH�IRU�VHYHUDO�PRQWKV�DQG�KDYH�VLQFH�VWDEL�
OL]HG��:HDNHU�KRXVLQJ�GHPDQG�EXW�VWLOO�VWURQJ�QHHG�
IRU�KRXVLQJ�ZLOO�NHHS�SULFHV�UHODWLYHO\�IODW�WKURXJK�
WKH�QH[W�IHZ�\HDUV��&RQVWUXFWLRQ�FRVWV�ZHUH�SURE�
OHPDWLF�LQ������DQG������EXW�DUH�DOVR�VWDELOL]LQJ�
LQWR�������  
 

2Q�QHW��ZH�H[SHFW�KRXVLQJ�VWDUWV�ZLOO�FRPH�RII�
WKHLU�KLJKV�RI�WKH�SDVW�WZR�\HDUV�DQG�FRPH�LQ�FORVH�
WR��������XQLWV�SHU�\HDU�RYHU������DQG������� 

 
3HWHU�1RUPDQ�LV� 

9LFH�3UHVLGHQW�DQG�&KLHI�(FRQRPLVW 
5HVHDUFK��9DOXDWLRQ�DQG�$GYLVRU\ 

$OWXV�*URXS�� 

WINTER 2018-19 / Vol 49, No 1 

Population growth will partially offset softening 
E\�3HWHU�1RUPDQ��0$��3/( 

 

+DYLQJ�UHDFKHG�D�F\FOLFDO�SHDN�LQ�������2QWDULR
V�HFRQRP\�FRQWLQXHV�WR�
VRIWHQ�LQWR������DQG�EH\RQG��)DFWRUV�OLQNLQJ�WKH�JOREDO�HFRQRPLF�VORZ�
GRZQ���6OREDOL]DWLRQ��DV�WKH�(FRQRPLVW�0DJD]LQH�UHFHQWO\�GXEEHG�LW��WR�
2QWDULR
V�HFRQRP\��VXFK�DV�WUDGH�DQG�LQYHVWPHQW��DUH�SOD\LQJ�D�SDUW�DV�DUH�
GRPHVWLF�IDFWRUV�VXFK�DV�WKH�UHFHQW�XSWLFN�LQ�LQWHUHVW�UDWHV�� 
 

7KH�KRXVHKROG�VHFWRU�LQ�SDUWLFXODU�LV�WUDQVLWLRQLQJ�IURP�D�JURZWK�OHDGHU�WR���
D�JURZWK�ODJJDUG�LQ�2QWDULR��,QWHUHVW�UDWHV�KDYH�ULVHQ�RYHU�D�SHUFHQWDJH�
SRLQW�VLQFH�WKH�PLGGOH�RI�������DQG�HYHQ�WKRXJK�LW
V�QRZ�XQOLNHO\�WKDW�ZH�
ZLOO�VHH�PXFK�PRUH�FKDQJH�LQ�UDWHV��LW¶V�WKH�FKDQJH�WKDW�KDV�WDNHQ�SODFH�VR�
IDU�WKDW�ZLOO�KDYH�OLQJHULQJ�LPSDFWV��+LJKHU�UDWHV�DIIHFW�KRXVHKROG�VSHQGLQJ�
SDWWHUQV�RQ�ELJ-WLFNHW�LWHPV�DQG�DOVR�FDQ�DIIHFW�KRXVLQJ�GHPDQG�� 

� 



E\�5RZHQD�0R\HV 
 

0HWUROLQ[�LV�KHDGLQJ�LQWR�DQ�H[FLWLQJ�
SHULRG�–�ZLWK�D�QHZ�HPSKDVLV�RQ�EXVL�
QHVV-FDVH�WKLQNLQJ�DQG�D�VWUDWHJ\�IRU�
UHDO��PDUNHW-GULYHQ��7UDQVLW�2ULHQWHG�
'HYHORSPHQW��72'���VD\V�LWV�3UHVLGHQW�
DQG�&(2�3KLO�9HUVWHU�� 
 
,Q�WKH����PRQWKV�VLQFH�KH�MRLQHG�WKH�
FRUSRUDWLRQ��9HUVWHU�WROG�WKLV�$VVRFLD�
WLRQ¶V�$QQXDO�*HQHUDO�0HHWLQJ�DQG�
GLQQHU�LQ�-DQXDU\��³,¶YH�VHHQ�MXVW�KRZ�
PXFK�LPSDFW�ZH�FRXOG�KDYH�ZLWK�RXU�
H[SDQVLRQ��QHZ�VWDWLRQV��DQG�DQ�HP�
SKDVLV�RQ�GHOLYHULQJ�YDOXH�´� 
 
,Q�WKH�SDVW��³PDQ\�RI�RXU�VWDWLRQV�KDYH�
EHHQ�EXLOW�ZLWKRXW�LQWHJUDWHG�GHYHORS�
PHQW�´�9HUVWHU�VDLG���7KH�RQO\�WKLQJV�
ZLWKLQ�HDV\�ZDONLQJ�GLVWDQFH�RI�WKRVH�
VWDWLRQV�DUH�WKHLU�KXJH�SDUNLQJ�ORWV�RU�
VWUXFWXUHV�� 
 
³:K\�GLGQ¶W�ZH�DW�OHDVW�EXLOG�WKH�SDUN�
LQJ�DV�WKH�ILUVW�WKUHH�RU�IRXU�OHYHOV�RI�D�
��-VWRUH\�UHVLGHQWLDO�EXLOGLQJ"´�KH�
DVNHG�� 
 
³7KRVH�ZHUH�PLVVHG�RSSRUWXQLWLHV���
*RLQJ�IRUZDUG��ZH�ZRQ¶W�PLVV�WKRVH�
RSSRUWXQLWLHV�DJDLQ�´ 
 
)RU�0HWUROLQ[��72'V�RIIHU�WKH�DELOLW\�
WR�OHYHUDJH�LWV�UHDO�HVWDWH�DVVHWV�DQG�WKH�
DLU�ULJKWV�RYHU�
WKHP�LQ�WKUHH�
ZD\V� 
· DWWUDFWLQJ�WKLUG�
SDUW\�LQYHVWPHQW�
WR�UHGXFH�WKH�
FRVWV�RI�WUDQVLW�
H[SDQVLRQ�DQG�
RU�XSJUDGLQJ 

· GHOLYHULQJ�D�EHW�
WHU�H[SHULHQFH�
IRU�*2�FXVWRP�
HUV�WKURXJK�YL�
EUDQW��ZDONDEOH��
PL[HG-XVH�GH�
YHORSPHQW�DW�
*2�VWDWLRQV��DQG� 

· LQFUHDVLQJ�SR�
WHQWLDO�ULGHUVKLS�
DQG�UHYHQXH��
HVSHFLDOO\�IURP�
WKH�DGGLWLRQDO�

SHRSOH�ZKR�ZLOO�OLYH�RU�ZRUN�
ZLWKLQ�HDV\�ZDONLQJ�GLVWDQFH��RI�
WKRVH�VWDWLRQV� 

 

3XEOLF�SULYDWH�72'�0RELOLW\�+XEV�
DUH�VXSSRUWHG�LQ�WKH�3URYLQFH¶V�
*URZWK�3ODQ�DQG�WKH������5HJLRQDO�
7UDQVSRUWDWLRQ�3ODQ��7KH\�DUH�DQ�
LPSRUWDQW�HOHPHQW�LQ�KRXVLQJ�DQG�
PRYLQJ�WKH�UHJLRQ¶V�H[SHFWHG� 
SRSXODWLRQ�JURZWK� 
 
%XW�UHDO�VXFFHVV�KDV�QHHGHG�D�QHZ�
DSSURDFK�IURP�0HWUROLQ[�� 
 
³:H�QHHG�WR�SRVLWLRQ�RXUVHOYHV�DV�
DQ�RUJDQL]DWLRQ�WKDW�WKLQNV�OLNH�D�
EXVLQHVV�DQG�QRW�OLNH�D�JRYHUQPHQW�
EXUHDXFUDF\�´�9HUVWHU�VDLG��6XFFHVV�
DOVR�QHHGV�QHZ�DSSURDFKHV�WR�LQWHJUDW�
HG�]RQLQJ�IURP�PXQLFLSDOLWLHV��FRP�
PLWPHQWV�IURP�GHYHORSHUV�DQG�VXSSRUW�
IURP�WKH�VXUURXQGLQJ�FRPPXQLW\�� 
 
³:KHUH�ZH�FDQ�EULQJ�DOO�WKRVH�LQWHUHVWV�
LQWR�DOLJQPHQW��ZH�KDYH�DQ�RSSRUWXQLW\�
WR�FUHDWH�UHDO�YDOXH�DQG�EHQHILWV�´� 
 
7KLV�'HFHPEHU��WKH�0HWUROLQ[�%RDUG�
³PDGH�DQ�H[FLWLQJ�GHFLVLRQ�WR�FKDQJH�
KRZ�ZH�GR�EXVLQHVV�´�9HUVWHU�VDLG��,W�
DGRSWHG�D�72'�PDUNHW-GULYHQ�DS�
SURDFK�IRU�QHZ�WUDQVLW�LQIUDVWUXFWXUH��
VWDUWLQJ�ZLWK�QHZ�*2�VWDWLRQV�´ 

� 

7KDW�PHDQV�QHJRWLDWLQJ�DJUHHPHQWV�
ZLWK�WKLUG�SDUWLHV��ODQG�GHYHORSHUV�DQG�
RU�PXQLFLSDOLWLHV��IRU�SURMHFWV�WLHG�LQWR�
QHZ�RU�XSJUDGHG�VWDWLRQV��7KH\�FRXOG�
EH�RQ�0HWUROLQ[¶�RZQ�ODQG�RU�SULYDWHO\-
KHOG�ODQG��VHH�FKDUW��� 
 
7KH�WUDQVLW�LQIUDVWUXFWXUH�ZRXOG�EH��
GHVLJQHG��EXLOW�DQG�SDLG�IRU�E\�WKH���
GHYHORSHU�WKLUG-SDUW\��DQG�RSHUDWHG�E\�
0HWUROLQ[�� 
 
9HUVWHU�SRLQWHG�WR�WKH�UHFHQWO\� 
DQQRXQFHG�QHJRWLDWLRQV�ZLWK�GHYHO�
RSHU�9$1'<.��ZKR�LV�SODQQLQJ�WR�
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Metrolinx head sees a 
bright future for TOD 

TRANSIT ORIENTED DEVELOPMENT (TOD)
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0HWUROLQ[�3UHVLGHQW�DQG�&(2�3KLO�9HUVWHU 



METROLINX         ... Cont’d  

GHOLYHU\�WLPLQJ��UHDO�HVWDWH�PDUNHW�FRQ�
GLWLRQV��DQG�WKH�H[SHFWDWLRQV�RI�VWDNH�
KROGHUV��WKH�SXEOLF�DQG�WKH�FRPPXQLW\�� 
 
6WDII�DUH�GHYHORSLQJ�DQ�LQWDNH�SURFHVV�
IRU�UHYLHZLQJ�DQG�DVVHVVLQJ�WKLUG�SDUW\�
RSSRUWXQLWLHV��7KDW�LQFOXGHV�SULQFLSOHV��
SROLF\�DQG�D�JRYHUQDQFH�IUDPHZRUN� 
 
0HWUROLQ[�UHTXLUHPHQWV�ZLOO�VWLOO�EH�
PHW�IRU�VHUYLFH��GHVLJQ��FRQVWUXFWLRQ��
FRQVXOWDWLRQ��HWF��:LWK�DOO�PDMRU�LQ�
YHVWPHQWV��D�EXVLQHVV�FDVH��EHQHILWV�
DQDO\VLV�DQG�EHQHILWV�PDQDJHPHQW�SODQ�
ZLOO�KDYH�WR�EH�PHW�� 
 
7KH\�GRQ¶W�KDYH�D�IL[HG�OLVW�RI�72'�
VLWHV��EXW�³ZH�DUH�RSHQ�WR�GLVFXVVLQJ�
QHZ�VWDWLRQV��RU�UH-GHYHORSPHQW�DW�H[�
LVWLQJ�VWDWLRQV�ZKHUH�WKHUH�DUH�RSSRU-
WXQLWLHV�WR�LPSURYH�LQIUDVWUXFWXUH�´ 
 
$VNHG�LQ�WKH�TXHVWLRQ�DQG�DQVZHU�VHV�
VLRQ�ZKDW�DGYLFH�WKH\�ZRXOG�JLYH���
LQWHUHVWHG�GHYHORSHUV�DERXW�KRZ�WR�
DSSURDFK�WKH�RUJDQL]DWLRQ��9HUVWHU�
ODXJKHG��³6LQFH�WKH�DQQRXQFHPHQW�
DERXW�WKH�0LPLFR�VWDWLRQ��ZH¶YH�EHHQ�
LQXQGDWHG�´�KH�VDLG�� 

� 

GHYHORS�D�VLWH�QH[W�WR�WKH�H[LVWLQJ�
0LPLFR�*2�VWDWLRQ�LQ�(WRELFRNH��� 
 
,Q�H[FKDQJH�IRU�DLU�ULJKWV�DERYH�
0HWUR-OLQ[�ODQG��9$1'<.�SODQV�
WR�FRQVWUXFW�D�QHZ��PRGHUQ��IXOO\�
DFFHVVLEOH�VWDWLRQ��SDUNLQJ��DQG�
JUHHQZD\�ZDONLQJ�DQG�F\FOLQJ�
SDWK��7KHVH�IDFLOLWLHV�ZRXOG�EH�
FRQQHFWHG�WR�WKH�GHYHORSHU¶V�
KLJKHU�GHQVLW\��PL[HG-XVH�SURMHFW��
KH�VDLG�� 
 
³7KLV�ZLOO�PDNH�PXFK�EHWWHU�XVH�
RI�WKH�ODQG�ZH�RZQ��DW�D�VWDWLRQ�
EXLOW�DW�QRPLQDO�FRVW�WR�0HWUROLQ[�
DQG�QRPLQDO�FRVW�WR�WKH�WD[SD\HU�´�
9DOXH�RI�WKRVH�EHQHILWV�LV�HVWLPDW�
HG�DW�DERXW�������PLOOLRQ�� 
 
³0LPLFR�*2�6WDWLRQ�LV�MXVW�WKH�EHJLQ�
QLQJ�´�9HUVWHU�VDLG� 
 
7KH�IRFXV�RQ�YDOXH-DGGHG�DQG�PDUNHW-
GULYHQ�72'�LV�FKDQJLQJ�PDQ\�DVSHFWV�
RI�VWDWLRQ�GHVLJQ��)RU�WKH�(DVW�+DUERXU�
*2�VWRS��IRU�H[DPSOH��WKH�LQLWLDO�SODQ�
ZDV�WR�MXVW�EXLOG�D�VLPSOH�VWDWLRQ��%XW�
ZLWK�D�72'�DSSURDFK�³ZKHQ�SHRSOH�JHW�
RII�DW�WKH�(DVW�+DUERXU�VWDWLRQ��LQVWHDG�
RI�MXVW�JUH\�SODWIRUPV�WKH\�FRXOG�EH�
JUHHWHG�E\�D�µJDWHZD\¶�WR�WKH�GRFN�
ODQGV��ZLWK�H[FLWLQJ�UHWDLO�DQG�UHVWDX�
UDQWV��$QG�LW�VKRXOG�EH�FRQQHFWHG�WR�DOO�
WKH�PHDQV�RI�WUDQVLW�VHUYLQJ�WKH�DUHD��
LQFOXGLQJ�WKH�5HOLHI�/LQH�´�� 
 
9HUVWHU�GLGQ¶W�GRZQSOD\�WKH�SRWHQWLDO�
ULVNV�LQ�D�PDUNHW�GULYHQ�VWUDWHJ\��
³:H¶UH�FDUYLQJ�RXW�QHZ�WHUULWRU\��,Q��
WKH�QH[W�FRXSOH�RI�PRQWKV�ZH�ZLOO�EH�
JLYLQJ�UHFRPPHQGDWLRQV�WR�WKH�JRY-
HUQPHQW�RQ�KRZ�WR�LPSOHPHQW�WKLV���
DSSURDFK��7KH�SURFHVVHV�PXVW�EH�FOHDU�
RQ�KRZ�ZH�JHW�WR�D�FRPSHWLWLYH�RXW�
FRPH��KRZ�ZH�SLFN�RXW�VLWHV��KRZ�WKH�
]RQLQJ�ZRUNV���DQG��ZKR�GHFLGHV�� 
ZKDW�´�2WKHU�LVVXHV�LQFOXGH�SURMHFW�� 
 

WINTER 2018-19 / Vol 49, No 1 

³'HYHORSHUV�GRQ¶W�VHHP�WR�QHHG�LQ�
VWUXFWLRQV�RQ�KRZ�WR�FRQWDFW�XV�´� 
 

$QRWKHU�DWWHQGHH�DVNHG�KRZ�9HUVWHU�
ZRXOG�DGMXVW�WKH�SLSHOLQH�RI�QHZ�SUR�
MHFWV��JLYHQ�WKDW�WKHUH�DUH�ILQLWH�UH�
VRXUFHV�DQG�KLJK�GHPDQG�LV�DOUHDG\�
LQFUHDVLQJ�FRVWV��³2YHU�WKH�SODQQHG���-
\HDU�SHULRG��*2�H[SHQGLWXUHV�DUH�JRLQJ�
WR�EH�URXJKO\�����ELOOLRQ�´�9HUVWHU�VDLG��
³:LOO�,�VORZ�WKDW�GRZQ�EHFDXVH�WKH�
WUDGHV�DUH�PRUH�H[SHQVLYH"�1R��(YHU\�
\HDU�ZH�VORZ�WKLV�GRZQ��ZH�ZLOO�ORVH�
�����WR����ELOOLRQ�´ 
 

2WKHU�TXHVWLRQV�GHDOW�ZLWK�WKH�QHHG�IRU�
DIIRUGDEOH�KRXVLQJ��ZKHWKHU�WKH�/57�LQ�
+DPLOWRQ�ZDV�D�JR��KRZ�WKH�VXEZD\�
8SORDG�FDQ�EH�PDGH�WR�ZRUN�IRU�HYHU\�
ERG\��ZKHWKHU�UXQQLQJ�0HWUROLQ[�DV�D�
SDUW-LDOO\�SXEOLF�FRPSDQ\�OLNH�-DSDQ¶V�
075�ZRXOG�EH�D�JRRG�LGHD�� 
 
2SSRUWXQLWLHV�DUH�EHLQJ�KDQGOHG�E\�
0LFKDHO�1RUWRQ��'LUHFWRU�RI�%XVLQHVV�
6WUDWHJ\�DQG�/DQG�'HYHORSPHQW��� 
0LFKDHO�1RUWRQ#PHWUROLQ[�FRP��RU�
���-���-������ 
 

³:H�ORRN�IRUZDUG�WR�JUHDW�WKLQJV�WR�
FRPH�´�9HUVWHU�VDLG�� 

 
 
 
5RZHQD�0R\HV���
LV�D�IUHHODQFH�
ZULWHU��HGLWRU�DQG�
FRPPXQLFDWLRQV�
FRQVXOWDQW�EDVHG�
LQ�7RURQWR 

Indicator GO Expansion Plus new stations 
Net present value $26 Billion Increase by $1.7 Billion 

Lifecycle fare box recov-
ery 

110% Decrease by 3% 

Lifecycle costs $16.2 Billion Increase by $2.7 Billion 

Ridership in 2031 180 million Increase by 6 million 

Benefit-cost ratio 
 

2.6 
 

No significant impact 
(reduced by 0.08) 

BENEFITS/COSTS  OF THE GO EXPANSION AND STATIONS 
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TURKEY’S CRAZY CASTLES  

,Q�)HEUXDU\��*OREDO�1HZV�5HXWHUV�UH�
SRUWHG�KHUH�WKDW�³7XUNH\¶V�IDLU\WDOH�FDV�
WOHV�ZLQ�UHSULHYH�DIWHU�EDQNUXSWF\´���7KH�
1RYHPEHU�EDQNUXSWF\�RI�EXLOGHU�6DURW�
*URXS�KDG�KLW�LQWHUQDWLRQDO�PHGLD�HDUOLHU�
–�DFFRPSDQLHG�E\�PLQG-EORZLQJ�LPDJHV�
RI�WKH�KXQGUHGV�RI�WXUUHWHG�FDVWOHV�XQGHU�
FRQVWUXFWLRQ��7KH�SODQQHG�UHVRUW��DV�PDU�
NHWHG�WR�PRVWO\�*XOI�LQYHVWRUV��IHDWXUHG�
PRUH�WKDQ�����RI�WKH�³YLOODV´��DORQJ�ZLWK�
VSDV��D�VKRSSLQJ�FHQWUH�DQG�D�PRVTXH�� 

,Q�ODWH�1RYHPEHU��%ORRPEHUJ�TXRWHG�
+XUU\LHW�QHZVSDSHU�KHUH��VD\LQJ�WKH�
EDQNUXSWF\�ZDV�GXH�WR�WKH�%XUM�DO�%D�
ED¶V�FRPSOH[�����PLOOLRQ�GHEW��,WV�FKDLU�
EODPHG�FOLHQWV��DQG�VDLG�WKH\�³RQO\�QHHG�
WR�VHOO�����PRUH�YLOODV�WR�SD\�RII�RXU�
GHEW�´�,Q�ODWH�-DQXDU\��WKLV�DUWLFOH�IURP�
WKH�*XDUGLDQ�DOVR�FLWHG�FRVW�LQFUHDVHV�
IURP�SHUPLW�GHOD\V��SOXV�7XUNH\¶V�IDOO�
LQJ�OLUD�DQG�ULVLQJ�LQWHUHVW�UDWHV��ZKLFK�
³OHIW�PDQ\�FRPSDQLHV�VWUXJJOLQJ�WR�SD\�
RII�WKH�IRUHLJQ�FXUUHQF\�GHEW´��7KH�UH�
FHQW�*OREDO�1HZV�UHSRUWHG�WKDW�WKH�PD�
MRULW\�RI�FUHGLWRUV�YRWHG�IRU�6DURW�7XUL]P��
WR�FRQWLQXH�EXLOGLQJ�XVLQJ�FRPSDQ\�FDS�
LWDO�DQG�DVVHWV��KRZHYHU��WKH�.XZDLWL�
ODZ\HU�IRU�PRUH�WKDQ����SXUFKDVHUV�VDLG�
WKH\�GR�QRW�VXSSRUW�WKDW�GHFLVLRQ�� 

                                    

NEW DIRECTORS AT W.T. 
2Q�)HEUXDU\�����WKH�3URYLQFH�DQQRXQFHG�
IRXU�QHZ�GLUHFWRUV�IRU�WKH�:DWHUIURQW�
7RURQWR�%RDUG��7KH\�DUH��$QGUHZ�0DF�
/HRG��SUHVLGHQW�DQG�&(2�DW�3RVWPHGLD��
3DWULFN�6KHLOV��FR-SUHVLGHQW�DQG�FR-&(2�
DW�/DXUHQWLDQ�%DQN�6HFXULWLHV��.HYLQ�
6XOOLYDQ��GHSXW\�FKDLUPDQ�DQG�FR-IRXQGHU�
RI�*03�&DSLWDO�,QF��DQG�&KULVWRSKHU�
9RXWVLQDV��IRUPHU�KHDG�RI�LQWHUQDWLRQDO�
UHDO�HVWDWH�LQYHVWPHQWV�DW�6('&2�&DSLWDO��� 

                                    

AVERAGE RENTAL RATES 
,Q�-DQXDU\��5HQWDOV�FD�UHSRUWHG�LWV�4��
�����1DWLRQDO�5HQW�5HSRUW��+HUH�DUH�WKH�
'HFHPEHU�DYHUDJH�PRQWKO\�UDWHV�IRU�FRQ�
GRPLQLXP�DQG�UHQWDO�DSDUWPHQWV�LQ����
2QWDULR�PXQLFLSDOLWLHOLVWHG�RQ�WKHLU�VLWH�� 
(WRELFRNH����������+DPLOWRQ���������
.LWFKHQHU����������/RQGRQ����������0LV�
VLVVDXJD����������1RUWK�<RUN����������
2WWDZD����������6FDUERURXJK����������
7RURQWR���������� 

NEWS BRIEFS 
MASSIVE SURETY DEFAULT  
7KH�DUWLFOH�2QWDULR�FRQWUDFWRU¶V�PDVVLYH�
VXUHW\�GHIDXOW��µODUJHVW�ORVV�LQ�&DQDGLDQ�
KLVWRU\¶��VD\V�EURNHU�LV�D�KLJKOLJKW�RI�
2QWDULR�&RQVWUXFWLRQ�5HSRUW��2&5�¶V�
)HEUXDU\�LVVXH��,Q�LW��DQ�LQGXVWU\�H[SHUW�
VD\V�WKLV�DQG�VHYHUDO�RWKHU�KLJK�URILOH�
FRQWUDFWRU�GHIDXOWV�OHG�WR�D�VXUHW\�LQGXV�
WU\�ORVV�UDWLR�RI�����DV�RI�6HSWHPEHU��
)RU�WKH�VDPH�SHULRG�LQ�������WKH�ORVV�
UDWLR�VWRRG�DW������([SHFW�D�WLJKWHQLQJ�
RI�WKH�VXUHW\�PDUNHW��)RU�D�ORW�PRUH�
EDFNJURXQG�LQIRUPDWLRQ��FKHFN�RXW�WKH�
2&5�DUWLFOH�KHUH��DQG�WKH�*OREH�DQG�
0DLO�VWRU\�KHUH��� 

                                    

TTC UPLOAD 
$�)HE����DUWLFOH�LQ�6SDFLQJ�PDJD]LQH��
'RXJ�)RUG¶V�77&�VXEZD\�XSORDG�DQG�
0DUJDUHW�7KDWFKHU¶V�FDXWLRQDU\�WDOH���
GUDZV�VRPH�LQWHUHVWLQJ�SDUDOOHOV�EHWZHHQ�

Container Market to Open this Spring  
$Q�DOPRVW-FRPSOHWH�7RURQWR�SURMHFW�LV�WDNLQJ�ORFDO�VKLSSLQJ�FRQWDLQHU�DUFKLWHFWXUH�
XS�D�OHYHO�RU�WZR�–�OLWHUDOO\��:LWK�XQLWV�VWDFNHG�XS��UHFHVVHG�DQG�SODFHG�DW�DQJOHV���
WKH�GHVLJQ�FUHDWHV�IXQ��HGJ\�KHLJKWV�DQG�IRUPV��$OWKRXJK�WKH�XSSHU�XQLWV�DUH�QRW�
DFFHVVLEOH�VSDFH��WKH\�ERRVW�VWDFNW�PDUNHW¶V�SUHVHQFH�RQ�LWV�%DWKXUVW�DQG�)URQW�VLWH��� 
$�IRUPHU�VPHOWHU��WKHQ�VODXJKWHUKRXVH��WKHQ�ZLWKGUDZQ�FRQGR�SURSRVDO��WKH�QRZ�FLW\-
RZQHG��������-VI�VLWH�MXVW�QRUWK�RI�WKH�UDLO�OLQHV�ZDV�GHVLJQDWHG�IRU�D�GRZQWRZQ�
SDUN�LQ�������7KHQ�VWDFNW�IRXQGHU�0DWW�5XELQRII�DSSURDFKHG�WKHP�ZLWK�D�OHDVH�SUR�
SRVDO�–�WR�FUHDWH�D�WHPSRUDU\�PDUNHW�DQG�FXOWXUDO�KXE�LQ�WKH�LQWHULP��7KH\�DJUHHG�RQ�
WZR�\HDUV��HQGLQJ�LQ�6HSW�������7KH�FRPSDQ\�RIIHUV�LWV�WHQDQWV�D�FKRLFH�RI�ORQJHU�
WHUP�RU�WHPSRUDU\�OHDVHV��WR�HQFRXUDJH�QHZ�EXVLQHVVHV�DQG�SRS-XSV�� 
7KH�LPPLQHQW�DUULYDO�RI�LQQRYDWLYH�UHWDLOHUV�DQG�VHUYLFHV��ORFDO�WR�LQWHUQDWLRQDO�
EUDQGV��IRRG�	�EHYHUDJH�RSWLRQV��PXOWLGLVFLSOLQDU\�DUWZRUNV��EXVLQHVV�RSSRUWXQLWLHV��
VWDUW-XS�LQFXEDWRUV�DQG�D�VWDWH-RI-WKH-DUW�PRELOH�EUHZHU\�EXLOW�LQVLGH�WKUHH�FRQWDLQHUV�
KDYH�FUHDWHG�ORFDO�EX]]��2WKHU�IHDWXUHV�LQFOXGH�D�WHUUDFHG�SLD]]D�DQG�ODZQ��RXWGRRU�
FLQHPD��DQG�FRPPXQLW\-SRZHUHG�ERWDQLFDO�SURJUDPPLQJ��6HH�PRUH�KHUH��DQG�KHUH� 
%XLOGLQJ�ZLWK�FRQWDLQHUV�LV�QRW�QHZ��EXW�WKLV�SURMHFW�EXPSV�WKH�VFDOH�XS�ZLWK�DERXW�
����RI�WKHP��%R[SDUN�6KRUHGLWFK�LQ�(QJODQG�–�ELOOHG�LQ������DV�WKH�ZRUOG¶V�ILUVW�
SRS-XS�PDOO�–�FRQWDLQV����FRQWDLQHUV��:LWK����FRQWDLQHUV��WKH������WHPSRUDU\�
%R[SDUN�&UR\GRQ�RIIHUV��������VI�RI�UHWDLO�UHVWDXUDQWV��%RWK�ZHUH�RULJLQDOO\�SODQQHG�
IRU�ILYH�\HDUV�DQG�DUH�VWLOO�RSHUDWLQJ��$Q�HYHQ�ODUJHU�%R[SDUN�:HPEOH\�RSHQHG�LQ������ 

7RURQWR�DQG�/RQGRQ�DQG�WKHLU�³SDUHQW´�
JRYHUQPHQWV¶�DSSURDFK�WR�ORFDO�FRRUGL�
QDWLRQ��JRYHUQDQFH�DQG�WUDQVLW�� 
7KH�FXUUHQW�7UDQVSRUW�IRU�/RQGRQ��7I/��
LV�ZRUNLQJ�DGPLUDEO\��7ULFLD�:RRG�
ZULWHV��%XW�FXUUHQW�SURSRVDOV�KHUH�IRU�WKH�
8SORDG�DUH�OLNH�³WKH�GLVDVWHU�WKDW�SUHFHG�
HG�LW´�–�7KDWFKHU¶V�����-��FUHDWLRQ�RI�D�
VWDWH-RZQHG�DJHQF\�IRU�FRVW-UHGXFWLRQ�
DQG�SULYDWL]DWLRQ��ZKLFK�³OHG�WR�WUDJHG\´��
&KHFN�LW�RXW�RQOLQH�KHUH��VSDFLQJ�FD 

                                    

FREE ENERGY CODE 
/DWH�ODVW�\HDU��WKH�1DWLRQDO�5HVHDUFK�
&RXQFLO�RI�&DQDGD�DQG�1DWXUDO�5HVRXUFHV�
&DQDGD�VWDUWHG��SURYLGLQJ�IUHH�RQOLQH���
DFFHVV�WR�WKH������PRGHO�1DWLRQDO�����
(QHUJ\�&RGH�IRU�%XLOGLQJV��1(&%������
7KH�JRDO�LV�WR�SURPRWH�PRUH�HQHUJ\��
HIILFLHQF\�DQG�KRSHIXOO\�H[SHULHQFH�
SURGXFWLYLW\�JURZWK�VLPLODU�WR�WKDW�OLQNHG�
ZLWK�SURYLGLQJ���IUHH�FRGHV�LQ�RWKHU�
FRXQWULHV���$FFHVV�LW�KHUH� 

� 



7ZHOYH�QHZ�PHPEHUV�ZHUH�DSSURYHG�
RYHU�WKH�\HDU��)HHV�RQFH�DJDLQ�UHPDLQ�
XQFKDQJHG��0RUULVRQ�HQFRXUDJHG�DOO�
PHPEHUV�WR�LQYLWH�FOLHQWV�DQG�FROOHDJXHV�� 

3UHVLGHQW�&DOOD�UHDG�WKH�UHSRUW�IURP�
352*5$0�FKDLU�%RQQLH�%RZHUPDQ��
KLJKOLJKWLQJ�� 
· /DVW�\HDU¶V�$*0�SUHVHQWDWLRQ�E\�3HWHU�
1RUPDQ��YLFH�SUHVLGHQW�DQG�FKLHI�HFRQ�
RPLVW�DW�$OWXV�*URXS�(FRQRPLFV��RQ�
WKH������RXWORRN��DQG�HQVXULQJ�DIIRUG�
DEOH�KRXVLQJ��DFFHVVLEOH�WR�DOO 

· WKH��WK�$QQXDO�5,&6-$2/(-&,46�
*ROI�7RXUQDPHQW�DW�&KHUU\�'RZQV�RQ�
-XQH���� 

· WKH�-XQH�GLQQHU�PHHWLQJ�SUHVHQWDWLRQ�
E\�%UXFH�.UXVKHOQLFNL��IRUPHU�FKDLU�RI�
(QYLURQPHQW�DQG�/DQG�7ULEXQDOV�2Q�
WDULR��RQ�WKH�HYROXWLRQ�RI�WKH�2QWDULR�
0XQLFLSDO�%RDUG�LQWR�WKH�/RFDO�3ODQ�
QLQJ�$SSHDO�7ULEXQDO 

6XJJHVWLRQV�IRU�IXWXUH�VSHDNHUV�RU�YHQXHV�
DUH�ZHOFRPHG� 

-RXUQDO�&KDLU�-RKQ�%ODFNEXUQ�UHSRUWHG�
WKDW�WKHUH�ZHUH�WZR�ZHOO-UHFHLYHG�LVVXHV�
RI�7+(�/$1'�(&2120,67�-RXUQDO�
LQ�WKH�����-���\HDU��)RU�����-����WKH�
VSULQJ�LVVXH�ZDV�GURSSHG�ZKHQ�WKH�HGLWRU�
KDG�D�GHDWK�LQ�WKH�IDPLO\��7KH�VXPPHU�
LVVXH�IHDWXUHG�LQLWLDO�DFWLRQV�RI�WKH�QHZ�
3URYLQFLDO�JRYHUQPHQW��SOXV�%UXFH�
.UXVKHOQLFNL¶V�LQFLVLYH�FRPPHQWV�RQ�WKH���
20%�/3$7��7KH�VHFRQG�LVVXH�LV�VFKHG�
XOHG�WR�FRPH�RXW�LQ�)HEUXDU\��KH�VDLG��,Q�

7KH�$VVRFLDWLRQ�RI�2QWDULR�/DQG�(FRQR�
PLVWV¶�$QQXDO�*HQHUDO�0HHWLQJ�ZDV�KHOG�
-DQXDU\����������DW�WKH�5R\DO�&DQDGLDQ�
<DFKW�&OXE�LQ�GRZQWRZQ�7RURQWR�� 

$IWHU�DGRSWLRQ�RI�WKH�0LQXWHV�RI�WKH�ODVW�
�����-����$*0��KHOG�RQ�)HEUXDU\����
������3UHVLGHQW�$QGUpD�&DOOD�UHDG�7UHDV�
XUHU�6WHIDQ�.U]HF]XQRZLF]¶�UHSRUW�RQ�WKH�
),1$1&,$/�67$7(0(176�IRU�WKH�
����-���ILVFDO�\HDU��ZKLFK�HQGHG�0DUFK�
����������+LJKOLJKWV�RI�WKH�UHSRUW��ZKLFK�
ZDV�FLUFXODWHG�WR�DOO�PHPEHUV�SULRU�WR�WKH�
PHHWLQJ��LQFOXGHG� 
· 5HYHQXH�ZDV�GRZQ�VOLJKWO\�IURP�WKH�
SUHYLRXV�\HDU����������DV�FRPSDUHG�WR�
��������� 

· ([SHQGLWXUHV�ZHUH�VXEVWDQWLDOO\�ORZHU�
���������DV�FRPSDUHG�WR���������WKH�
\HDU�EHIRUH���UHIOHFWLQJ�GHFUHDVHG�EDQ�
TXHW�DQG�PHHWLQJ�H[SHQVHV��DQG�WKH�SXE-
OLFDWLRQ�RI�WZR�-RXUQDOV�UDWKHU�WKDQ�WKUHH�� 

· 7KH�H[FHVV�RI�UHYHQXH�RYHU�H[SHQVHV�
IRU�WKH�\HDU�VWRRG�DW��������� 

· $V�D�UHVXOW��WKH�IXQG�EDODQFH��ZKLFK�
VWDUWHG�DW�PLQXV���������LPSURYHG�WR�
PLQXV��������E\�0DUFK����������� 

)RU�WKH�����-�����\HDU��&DOOD�VDLG�WKH�
$VVRFLDWLRQ�LV�UXQQLQJ�D�EDODQFHG�EXGJHW��
DQG�ZLOO�FRQWLQXH�WKDW�IRU�WKH�IROORZLQJ�
ILVFDO�\HDU�ZKLFK�HQGV�0DUFK����������� 

5HJLVWUDU�-RKQ�0RUULVRQ�UHSRUWHG�WKDW�
WRWDO�0(0%(56+,3�LV�GRZQ�WR�����
IURP������UHIOHFWLQJ�QRUPDO�FKXUQ�� 

WKH�IXWXUH��WKH�$VVRFLDWLRQ�ZLOO�H[SORUH�
DGGLQJ�RFFDVLRQDO�HPDLOHG�³8SGDWHUV´� 

/(*,6/$7,9(�%($7�ZULWHU�DQG�
%RDUG�PHPEHU�$QG\�0DQDKDQ�DOVR�VHQW�
D�ZULWWHQ�UHSRUW��7KH�SURYLQFLDO�JRYHUQ�
PHQW�KDV�EHHQ�YHU\�EXV\�RYHU�WKH�SDVW�
VHYHQ�PRQWKV��KH�VDLG��LQFOXGLQJ�� 
· VFUDSSLQJ�WKH�FDS-DQG-WUDGH�FDUERQ�WD[� 
· FDQQLQJ�WKH�&(2�DQG�%RDUG�RI�+\GUR� 
· LQWURGXFLQJ�ZHHNGD\�*2�WUDLQ�VHUYLFH�
WR�1LDJDUD�)DOOV� 

· FRQVXOWLQJ�RQ�D�KRXVLQJ�VXSSO\�DFWLRQ�
SODQ 

· UHIRUPLQJ�3ODFHV�WR�*URZ�OHJLVODWLRQ 
· EDFNLQJ�RII�FRQWURYHUVLDO�³RSHQ�IRU�
EXVLQHVV´�VHFWLRQV�RI�%LOO�����DQG� 

· HVWDEOLVKLQJ�WKH�UHYLHZ�RI�UHJLRQDO�
JRYHUQPHQWV� 

 
,17(51(7�&KDLU�0LNH�5HDO�UHSRUWHG�
WKDW�WKH�$2/(�RUJ�:(%6,7(�FRQWLQ�
XHV�WR�EH�WKH�PDLQ�ZD\�SHRSOH�JHW�LQIRU�
PDWLRQ�DERXW�WKH�$VVRFLDWLRQ�DQG�PHP�
EHUV�QRZ�UHJXODUO\�XVH�LW�WR�UHJLVWHU�IRU�
HYHQWV�DQG�SD\�PHPEHUVKLS�GXHV�RQOLQH�� 

$�PRWLRQ�WR�DSSURYH�DOO�WKH�UHSRUWV�WR�
JHWKHU�ZDV�FDUULHG�� 

0HPEHUVKLS�&KDLU�-RKQ�0RUULVRQ�LQWUR�
GXFHG�WKH�QRPLQDWLRQV�IRU�WKH�1(:�
%2$5'�2)��',5(&7256��7KHUH�
ZHUH�QR�QRPLQDWLRQV�IURP�WKH�IORRU��DQG�
WKH�PHPEHUV�YRWHG�WR�DSSURYH�WKH�QRPL�
QDWHG�VODWH��DV�VKRZQ�LQ�WKH�OLVW�EHORZ� 

2018 Annual General Meeting of Members 

 President 
$1'5e$�&$//$ 
7KH�&DOOD�*URXS 
DFDOOD#WKHFDOODJURXS�FRP 
 

Vice President/Journal Chair 
-2+1�%/$&.%851 
%ULJKWVWDU�&RUSRUDWLRQ 
MRKQEODFNEXUQ#EULJKWVWDUFRUS�FD 
 

Treasurer 
67()$1�.5=(&=812:,&= 
/RFDO�3ODQQLQJ�$SSHDO�7ULEXQDO 
VWHIDQ�NU]HF]XQRZLF]#RQWDULR�FD 
 
Secretary 
5$:/(�*��$*$5' 
0HWUROLQ[���*2�7UDQVLW� 
UDZOH�DJDUG#JPDLO�FRP 
 

Registrar & Membership 
-2+1�0255,621� 
5R\DO�/H3DJH�5HDO�(VWDWH�6HUYLFHV 
MRKQ�PRUULVRQ#UR\DOOHSDJH�FD 
 

Internet Chair 
0,&+$(/�-��5($/ 
5HDOW\�7D[�&RQVXOWDQW 
PLFKDHOMUHDO#JPDLO�FRP 
 

Program Chair 
%211,(�%2:(50$1�� 
5RPVSHQ�,QYHVWPHQW�&RUSRUDWLRQ 
ERQQLHERZHUPDQ#URPVSHQ�FRP  

 

 

2019-20 AOLE  BOARD 
Members At Large  
 

0,&+$(/�&$1( 
0LFKDHO�&DQH�&RQVXOWDQWV 
PLFKDHOFDQH#URJHUV�FRP 
 
-21$7+$1�+$&. 
6LHUUD�3ODQQLQJ�DQG�0DQDJHPHQW 
MRQKDFN#VLHUUDSODQ�FRP 
 
1$20,�,5,=$:$� 
$VVRFLDWLRQ�RI�2QWDULR�/DQG�(FRQRPLVWV 
DGPLQ#DROH�RUJ 
 

$1'<�0$1$+$1 
5HVLGHQWLDO�DQG�&LYLO�&RQVWUXFWLRQ� 
$OOLDQFH�RI�2QWDULR��5&&$2� 
PDQDKDQ#UFFDR�FRP� 
 
(':$5'�6$-(&.,� 
6DMHFNL�3ODQQLQJ 
HG#VDMHFNLSODQQLQJ�FRP 
 
'$9,'�6&277 
&+6�5HDOW\�$GYLVRUV 
GVFRWW#FKVUHDOW\DGYLVRUV�FRP 
 

WINTER 2018-19 / Vol 49, No 1 � 



� 

 

The 
Legislative 
Beat 

%\�$QG\�0DQDKDQ��3/( 
 

HOUSING SUPPLY ACTION 
PLAN – RESCON RESPONSE 
,Q�'HFHPEHU��0XQLFLSDO�$IIDLUV�DQG�
+RXVLQJ�0LQLVWHU�6WHYH�&ODUN�UHOHDVHG�
D�FRQVXOWDWLRQ�SDSHU�WR�DGGUHVV�ZD\V�WR�
GHOLYHU�PRUH�RZQHUVKLS�DQG�UHQWDO�
KRXVLQJ�� 
 

,Q�LWV�UHVSRQVH��WKH�5HVLGHQWLDO�&RQVWUXF�
WLRQ�&RXQFLO�RI�2QWDULR��5(6&21��
VWUHVVHG�NH\�DFWLRQV�WKDW�FRXOG�EH�WDNHQ��
LQFOXGLQJ�� 
 

$� 6SHHGLQJ�XS�PXQLFLSDO�]RQLQJ�
XSGDWHV�WR�DOLJQ�ZLWK�SURYLQFLDO�
SODQV 

%� $FFHOHUDWLQJ�GHYHORSPHQW�DSSURY�
DOV�DQG�PRGHUQL]LQJ�WKH�UHJXODWRU\�
UHJLPH 

&� ,PSURYLQJ�WKH�PL[�RI�KRXVLQJ�W\�
SRORJLHV 

'� 5HGXFLQJ�LQIUDVWUXFWXUH�DQG�KRXV�
LQJ�FRVWV 

(� +HOSLQJ�WR�LPSURYH�WKH�FOLPDWH�IRU�
PDUNHW�UHQWDO�FRQVWUXFWLRQ 

)� ,QFUHDVLQJ�LQQRYDWLRQ�LQ�WKH�EXLOG�
LQJ�VHFWRU 

 
5(6&21
V�VXEPLVVLRQ�FRQWDLQV�UHF�
RPPHQGDWLRQV�IRU�HDFK�WRSLF��EXW�KHUH�
DUH�H[DPSOHV�IURP�$� 
 
&XUUHQWO\�WKH�SURFHVV�WR�DOLJQ�ZLWK�WKH�
SURYLQFLDO�JURZWK�SODQ�FDQ�WDNH�XS�WR�
HLJKW�\HDUV��5(6&21�UHFRPPHQGV�
WKDW�PXQLFLSDO�SODQQLQJ�XSGDWHV�EH��
IDVW-WUDFNHG�ZLWK�D�RQH-\HDU�SHULRG�IRU�
DGGUHVVLQJ�XQGHU-]RQLQJ�DURXQG�PDMRU�
WUDQVLW�VWDWLRQ�DUHDV��076$V���,I�D�PX�
QLFLSDOLW\�IDLOV�WR�XSGDWH�LWV�]RQLQJ�
DURXQG�WKH�076$�RU�RWKHU�DUHDV�LQ�D�
UHDVRQDEOH�SHULRG��WKH�0LQLVWHU¶V�SRZ�
HUV�FRXOG�EH�XVHG�WR�HQFRXUDJH�FRP-
SOLDQFH�� 
 

,Q�VLWXDWLRQV�ZKHUH�D�PXQLFLSDOLW\�LV�
QRW�FRPSOLDQW�ZLWK�WKH�JURZWK�SODQ��

'XH�WR�SXVK�EDFN�E\�PXQLFLSDO�DQG�
FRPPXQLW\�OHDGHUV�DERXW�WKH�SRWHQWLDO�
WR�RSHQ�WKH�*UHHQEHOW�DQG�E\SDVV�SUR�
WHFWLRQV�VXFK�DV�WKH�FOHDQ�ZDWHU�DFW��
6HFWLRQ����RI�%LOO����ZDV�ZLWKGUDZQ�LQ�
ODWH�-DQXDU\��DERXW�VHYHQ�ZHHNV�DIWHU�LW�
ZDV�LQWURGXFHG��0XQLFLSDO�DIIDLUV�PLQ�
LVWHU�6WHYH�&ODUN�DQQRXQFHG�WKH�FRXUVH�
FRUUHFWLRQ�YLD�VRFLDO�PHGLD�� 
 
&ULWLFV�SRLQWHG�RXW�WKDW�3UHPLHU�)RUG�
KDG�DOUHDG\�PDGH�D�FRPPLWPHQW�����
GXULQJ�ODVW�VSULQJ¶V�HOHFWLRQ�FDPSDLJQ�����
WR�QRW�RSHQ�XS�WKH�*UHHQEHOW�WR�� 
GHYHORSPHQW� 
 

                                      
 
GROWTH PLAN: 
,Q�-DQXDU\��DPHQGPHQWV�ZHUH�SUR�
SRVHG�WR�WKH�*UHDWHU�*ROGHQ�+RUVH�
VKRH�*URZWK�3ODQ�–�ODVW�UHYLVHG�E\�WKH�
/LEHUDO�JRYHUQPHQW�LQ������–�WKDW�
ZRXOG�UHGXFH�UHG�WDSH�DQG�SURYLGH�
IOH[LELOLW\�LQ�PHHWLQJ�GHQVLW\�WDUJHWV�� 
 
)RU�H[DPSOH��PXQLFLSDOLWLHV�KDG�EHHQ�
FRPSODLQLQJ�WKDW�LW�ZDV�GLIILFXOW�WR�
PHHW�WKH�WDUJHWV�LQ�HPSOR\PHQW�]RQHV��
HVSHFLDOO\�ZKHQ�WKH�QDWXUH�RI�ZRUN�KDV�
EHHQ�FKDQJLQJ�ZLWK�PRUH�DXWRPDWLRQ�
DQG�URERWLFV�� 
 

7KXV��WKH������WDUJHW�RI����SHRSOH�DQG�
MREV�FRPELQHG�SHU�KHFWDUH�IRU�GHYHORS�
PHQW�LQ�JUHHQILHOG�DUHDV�ZRXOG�EH�UH�
GXFHG�WR�� 
 

· ���LQ�+DPLOWRQ��3HHO��:DWHUORR�DQG�
<RUN��DQG 

· ���LQ�WKH�FRPPXQLWLHV�RI�%DUULH��
%UDQWIRUG��*XHOSK��2ULOOLD�DQG�3H�
WHUERURXJK��DV�ZHOO�DV�LQ�WKH�UHJLRQV�
RI�'XUKDP��+DOWRQ�DQG�1LDJDUD�� 

 
'HQVLW\�WDUJHWV�DURXQG�WUDQVLW�VWDWLRQV�
ZRXOG�UHPDLQ�XQFKDQJHG�DW�����UHVL�
GHQWV�DQG�MREV�SHU�KHFWDUH�DURXQG�VXE�
ZD\�VWDWLRQV�DQG�����IRU�*2�KXEV��EXW�
WKH�UDGLXV�ZRXOG�LQFUHDVH�WR�����P�
IURP�WKH�FXUUHQW�����P��� 
 
,Q�D�UHFHQW�1HZ�LQ�+RPHV�FROXPQ��
%,/'�SUHVLGHQW�'DYLG�:LONHV�SRLQWV�
RXW�WKDW�WKH�*URZWK�3ODQ�KDV�KDG�WKH�
³XQLQWHQGHG�FRQVHTXHQFH�RI�FRQWULE�
XWLQJ�WR�H[DFWO\�WKH�W\SH�RI�SUREOHP�LW�
ZDV�GHVLJQHG�WR�SUHYHQW�«�GHQVLILFD�
WLRQ�LV�EHLQJ�SXVKHG�WR�RXWO\LQJ�DUHDV�
RI�PXQLFLSDOLWLHV´��+H�DGGV�WKDW�³IHZ�
RI�WKHVH�DUHDV�DUH�QHDU�H[LVWLQJ�WUDQVLW��
VR�UHVLGHQWV�KDYH�WR�GULYH��FRQWULEXWLQJ�

WKHUH�DUH�ERXQG�WR�EH�LVVXHV�XQGHU�WKH�
QHZ�/3$7�V\VWHP�EHFDXVH�D�PXQLFL�
SDOLW\�FRXOG�UHIXVH�DQ�DSSOLFDWLRQ�HYHQ�
WKRXJK�LW�LV�FRPSOLDQW�ZLWK�SURYLQFLDO�
REMHFWLYHV�� 
 

&KDQJHV�VKRXOG�EH�PDGH�WR�WKH�QHZ�
DSSHDOV�V\VWHP�WKDW�ZRXOG�DOORZ�IRU�DQ�
20%-W\SH�UHYLHZ�� 
 

                                      
 

GTHA’S UNBALANCED   
HOUSING STOCK:  
7KH�LQWHQVLILFDWLRQ�REMHFWLYHV�ZKLFK�
ZHUH�HQFRXUDJHG�LQ�2QWDULR¶V�ODQG�
PDUN�3ODFHV�WR�*URZ�OHJLVODWLRQ�KDYH�
UHVXOWHG�LQ�PRUH�PXOWL-XQLW�SURMHFWV��
EXW�LW�LV�D�SRODUL]HG�KRXVLQJ�PDUNHW�
ZKHUH�PXFK�RI�WKH�QHZ�VXSSO\�LV�KLJK-
ULVH�WRZHUV��ZLWK�ORZ-ULVH�KRXVLQJ�DW�
WKH�XUEDQ�HGJHV�� 
 

$�QHZ�UHVHDUFK�SDSHU�FRPPLVVLRQHG�
E\�5&&$2�FRQILUPV�WKDW�WKDW�WKHUH�LV�
D�ODFN�RI�³PLVVLQJ�PLGGOH´�KRXVLQJ�DQG�
FRQFOXGHV�WKDW�LI�FXUUHQW�WUHQGV�FRQWLQ�
XH��WKH�UHJLRQ¶V�KRXVLQJ�VXSSO\�ZLOO�EH�
LQVXIILFLHQW�WR�PHHW�WKH�SRSXODWLRQ�
JURZWK�WDUJHWV�HQYLVLRQHG�LQ�WKH�$FW�� 
 

$V�VXFK��WKH�*URZWK�3ODQ¶V�GHQVLW\�
WDUJHWV�DUH�QRW�HQRXJK�WR�DFKLHYH�FRP�
SOHWH�FRPPXQLWLHV�WKDW�SURYLGH�DQG�
VXSSRUW�D�PL[�RI�KRXVLQJ�RSWLRQV�� 
&$1&($¶V�UHSRUW�IRXQG�WKDW�RQO\����
SHUFHQW�RI�*7+$�KRXVHKROGV�OLYH�LQ�
JURXQG-RULHQWHG��PHGLXP-GHQVLW\�
KRXVLQJ��VXFK�DV�PLG�ULVH�DSDUWPHQWV�
DQG�WRZQKRPHV� 
 

                                      
 

OPEN FOR BUSINESS 
3URSRVHG�OHJLVODWLRQ��FDOOHG�WKH�5HVWRU�
LQJ�2QWDULR¶V�&RPSHWLWLYHQHVV�$FW��
ZDV�LQWURGXFHG�LQ�ODWH������ZKLFK�
DLPV�WR�UHGXFH�UHG�WDSH�IRU�EXVLQHVVHV�
VHHNLQJ�SODQQLQJ�DSSURYDOV�IRU�HPSOR\�
PHQW�SXUSRVHV�� ... Continued on pg 9 
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%DVHG�RQ�D�³PDUNHW�GULYHQ´�DSSURDFK�
ZKLFK�LV�EHLQJ�WHVWHG�E\�0HWUROLQ[���
WKH�3URYLQFH�LV�VHHNLQJ�WR�KDYH�SULYDWH�
GHYHORSHUV�SD\�IRU�PDMRU�WUDQVLW�VWDWLRQV�
LQ�H[FKDQJH�IRU�GHYHORSPHQW�ULJKWV�
ZLWKLQ�DQ�����P�]RQH�RI�WKH�VWDWLRQV��
:KLOH�WKLV�ZLOO�VHUYH�WR�NHHS�FHUWDLQ�
FRVWV�RII-ERRN��WKLV�GHULYDWLYH�RI�ODQG�
YDOXH�FDSWXUH�ZLOO�EH�LQVXIILFLHQW�WR�
SD\�IRU�SURMHFWV�FRVWLQJ�PXOWL-ELOOLRQV�� 
 

,W�LV�H[WUHPHO\�LPSRUWDQW�WR�KDYH�H[SH�
ULHQFHG�UHDO�HVWDWH�SURIHVVLRQDOV�RQ�WKH�
JRYHUQPHQW�VLGH�ZKR�FDQ�QHJRWLDWH�
IDYRXUDEOH�GHYHORSPHQW�GHDOV�DURXQG�
WUDQVLW�VWDWLRQV�� 
 

7KH�6SDGLQD�VXEZD\�H[WHQVLRQ�LV�D�
UHFHQW�H[DPSOH�ZKHUH�WKH�77&�GHPRQ�
VWUDWHG�LW�ZDV�LQFDSDEOH�RI�GHOLYHULQJ�
SURMHFWV�PRUH�FRVW-HIIHFWLYHO\��+HUH�
VHYHQ�QHZ�VWDWLRQV�ZHUH�GHVLJQHG�WR�
PDNH�DQ�µDUFKLWHFWXUDO�VWDWHPHQW¶��EXW�
ZLWK�OLWWOH�FRQVLGHUDWLRQ�EHLQJ�JLYHQ�WR�
LQFUHDVLQJ�GHQVLW\�DERYH�DQG�DURXQG�
WKH�VWDWLRQV�WR�LQFUHDVH�ULGHUVKLS�DQG�
KHOS�UHFRYHU�FRVWV�� 
 

*UDQG�SODQV�WR�DFFHOHUDWH�UHJLRQDO�
WUDQVLW�SURMHFWV�ZLOO�EH�WHPSHUHG�E\�WKH�
RWKHU�SUHURJDWLYH�RI�EDODQFLQJ�WKH�SUR�
YLQFLDO�EXGJHW�ZKLFK�FHUWDLQ�SXQGLWV�
KDYH�VDLG�ZLOO�EH�PRUH�GLIILFXOW�LQ�WKH�
FRQWH[W�RI�ORZHU�JDV�WD[�UHYHQXHV��DV�
ZHOO�DV�WKH�HOLPLQDWLRQ�RI�FDS�DQG�WUDGH��� 
 

,Q�IDFW��SODQV�WR�FUHDWH�PRUH�IUHTXHQW�
VHUYLFH�DORQJ�WKH�.LWFKHQHU�*2�OLQH�
KDYH�EHHQ�UDWFKHWHG�EDFN�EHFDXVH�WKH�
SURSRVHG�SURMHFW�WR�VHSDUDWH�IUHLJKW�
WUDLQV�IURP�SDVVHQJHU�OLQHV�ZDV�
GURSSHG�LQ�IDYRXU�RI�D�FR-SURGXFWLRQ�
PRGHO�ZKHUH�IUHLJKW�DQG�SDVVHQJHU�
WUDLQV�VKDUH�WKH�VDPH�FRUULGRU��7KLV�RI�
FRXUVH�VORZV�GRZQ�WKH�VSHHG�DW�ZKLFK�
*2�WUDLQV�FDQ�WUDYHO�IRU�VDIHW\�UHDVRQV��
DQG�PLJKW�SHUVXDGH�D�VHJPHQW�RI�WKH�
WUDQVLW-ULGLQJ�SXEOLF�WR�GULYH�LQVWHDG� 
 

                                      

ENVIRONMENT PLAN 
7ZR�PDMRU�LVVXHV�ZKLFK�5&&$2�KDV�
EHHQ�DGYRFDWLQJ�ZHUH�LQFOXGHG�LQ�HQ�
YLURQPHQW�PLQLVWHU�5RG�3KLOOLS¶V�
0DGH-LQ-2QWDULR�(QYLURQPHQW�3ODQ��
+HUH�DUH�GLUHFW�TXRWHV�IURP�WKH�GRFX�
PHQW�ZKLFK�ZDV�UHOHDVHG�LQ�ODWH�1R�
YHPEHU�DW�WKH�&ROG�&UHHN�&RQVHUYD�
WLRQ�$UHD�LQ�1REOHWRQ��ZLWK�\RXUV�WUXO\�
EHLQJ�WKH�RQO\�LQGXVWU\�UHSUHVHQWDWLYH�
SUHVHQW� 
�� /RRN�WR�PRGHUQL]H�2QWDULR¶V�HQYL�

URQPHQWDO�DVVHVVPHQW�SURFHVV��
ZKLFK�GDWHV�EDFN�WR�WKH�����V��WR�
DGGUHVV�GXSOLFDWLRQ��VWUHDPOLQH�SUR�
FHVVHV��LPSURYH�VHUYLFH�VWDQGDUGV�
WR�UHGXFH�GHOD\V��DQG�EHWWHU�UHFRJ�
QL]H�RWKHU�SODQQLQJ�SURFHVVHV� 

�� 5HFRJQL]H�WKDW�H[FHVV�VRLO�LV�RIWHQ�
D�UHVRXUFH�WKDW�FDQ�EH�UHXVHG��6HW�
FOHDU�UXOHV�WR�DOORZ�LQGXVWU\�WR�UH�
GXFH�FRQVWUXFWLRQ�FRVWV��OLPLW�VRLO�
EHLQJ�VHQW�WR�ODQGILOO�DQG�ORZHU�
JUHHQKRXVH�JDV�HPLVVLRQV�IURP�
WUXFNLQJ�E\�VXSSRUWLQJ�EHQHILFLDO�
UHXVHV�RI�VDIH�VRLOV� 

  
5&&$2�SURGXFHG�WKUHH�VRLO�YLGHRV�
ODVW�\HDU�ZKLFK�KLJKOLJKW�WKH�EHQHILWV�
RI�LPSOHPHQWLQJ�EHVW�VRLO�PDQDJHPHQW�
SUDFWLFHV� 
9LGHR����)LQDQFLDO�DQG�(QYLURQPHQWDO�

%HQHILWV�RI�%HVW�3UDFWLFHV 
 

9LGHR����:RUGV�RI�:LVGRP�IURP�D�
:DWHUPDLQ�&RQWUDFWRU 

 

9LGHR����%LJ�%DQJ�IRU�WKH�%XFN�RQ�
0HJDSURMHFWV 

 
                                      

 
$QG\�0DQDKDQ�LV�([HFXWLYH�'LUHFWRU� 

RI�WKH�5HVLGHQWLDO�DQG�&LYLO� 
&RQVWUXFWLRQ�$OOLDQFH�RI�2QWDULR�� 

DQG�D�PHPEHU�RI�WKH�$VVRFLDWLRQ�RI�
2QWDULR�/DQG�(FRQRPLVWV
� 

%RDUG�RI�'LUHFWRUV�� 

WR�WKH�WUDIILF�FRQJHVWLRQ�DQG�HPLVVLRQV�
WKH�JURZWK�SODQ�ZDV�PHDQW�WR�DOOHYLDWH�´ 
 

                                      
 
TRANSIT 
2QH�RI�WKLV�JRYHUQPHQW¶V�JRDOV�LV�WR�
XSORDG�7RURQWR�VXEZD\V��:KLOH�DQ�
XSORDG�ZDV�QRW�FOHDUO\�GHILQHG�E\�
'RXJ�)RUG�RQ�WKH�FDPSDLJQ�WUDLO��WKH�
EURDG�VWURNHV�LQYROYHG�EHWWHU�GHOLYHU\�
DQG�PDLQWHQDQFH�RI�UDSLG�WUDQVLW�SUR�
MHFWV�DQG�D�UHGXFWLRQ�LQ�FDSLWDO�FRVWV��
$W�WKH�WLPH��)RUG�VDLG�WKDW�RSHUDWLRQV�
ZRXOG�EH�OHIW�WR�WKH�&LW\�DQG�WKDW�IDUH�
UHYHQXH�ZRXOG�FRQWLQXH�WR�EH�UHWDLQHG�
E\�WKH�77&��0LFKDHO�/LQGVD\��D�IRU�
PHU�VHQLRU�93�DW�,QIUDVWUXFWXUH�2QWDU�
LR��ZDV�DSSRLQWHG�DV�VSHFLDO�DGYLVRU�WR�
&DELQHW�ODVW�$XJXVW�� 
 

2QH�RI�WKH�ILUVW�VLJQLILFDQW�LVVXHV�GHDOW�
ZLWK�E\�WKH�UHGXFHG���-PHPEHU�7R�
URQWR�&RXQFLO�LQ�'HFHPEHU�UHVXOWHG�LQ�
D�YRWH�RI����WR���WR�HQWHU�LQWR�GLVFXV�
VLRQV�ZLWK�WKH�SURYLQFH�DQG�D����WR���
YRWH�WR�UHDIILUP�DQ�HDUOLHU�ODUJHU�&RXQ�
FLO�GHFLVLRQ�WR�UHWDLQ�RZQHUVKLS�RI�WKH�
77&�V\VWHP�� 
 

'RZQWRZQ�FRXQFLOORU�.ULVW\Q�:RQJ-
7DP�VDLG�WKDW�WKH�3URYLQFH�LV�
�VWHDOLQJ��WKH�VXEZD\�V\VWHP�XQOHVV�LW�
SD\V�WKH�FLW\�D�IDLU�PDUNHW�YDOXH�IRU�
UHDO�HVWDWH��SRWHQWLDO�GHYHORSPHQW�
ULJKWV�DQG�IRU�XSJUDGH�LQYHVWPHQWV�
PDGH�E\�7RURQWR�WD[SD\HUV� 
 

,Q�PLG-)HEUXDU\��4XHHQ¶V�3DUN�UHOHDVH-
HG�D�7HUPV�RI�5HIHUHQFH�IRU�GLVFXV�
VLRQV�RQ�WKH�³XSORDGLQJ´�RI�VXEZD\�
SODQQLQJ��DVVHWV�DQG�IXQGLQJ�WR�WKH�
SURYLQFLDO�JRYHUQPHQW��&LW\�0DQDJHU�
&KULV�0XUUD\�ZLOO�EH�WKH�OHDG�IRU���
7RURQWR�RQ�WKHVH�WDONV�� 
 

,Q�UHVSRQVH�WR�FRQFHUQV�WKDW�WKH�SURY�
LQFH�PLJKW�H[WHQG�VXEZD\�OLQHV�WR�VXE�
XUEDQ�UHJLRQV�DQG�SXW�DGGLWLRQDO�SUHV�
VXUH�RQ�DQ�DOUHDG\�RYHUFURZGHG�QHW�
ZRUN��WUDQVSRUWDWLRQ�PLQLVWHU�-HII�<X�
UHN�KDV�VWDWHG�WKDW�EXLOGLQJ�WKH�5HOLHI�
/LQH��5/��VXEZD\�LV�WKH�WRS�SULRULW\�� 
 

0HWUROLQ[�KDV�EDFNHG�XS�WKLV�YLHZ�
ZLWK�D�QHZ�UHSRUW�WKDW�GHPRQVWUDWHV�
WKDW�WKH�5/�6RXWK�QHHGV�WR�EH�LQ�RSHUD�
WLRQ�EHIRUH�WKH�<RQJH�1RUWK�6XEZD\�
([WHQVLRQ��PXFK�WR�WKH�FKDJULQ�RI�
0DUNKDP�0D\RU�)UDQN�6FDUSLWWL�ZKR�
FDOOHG�WKH�WUDQVLW�DJHQF\�³7RURQWROLQ[´� 
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