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�D�F�U�R�V�V �5�D�F�H�F�R�X�U�V�H �5�R�D�G �L�Q �1�R�E�O�H �3�D�U�N�� �:�H �G�R �Q�R�W �Z�D�Q�W �W�R �E�H �D�Q�R�W�K�H�U �1�H�Z �6�R�X�W�K �:�D�O�H�V �Z�L�W�K �H�Q�G�O�H�V�V
�E�H�W�W�L�Q�J �D�Q�G �J�D�P�L�Q�J �E�X�V�L�Q�H�V�V�H�V �W�H�D�U�L�Q�J �P�R�Q�H�\ �R�X�W �R�I �W�K�H �F�R�P�P�X�Q�L�W�L�H�V�� �7�K�L�V �L�V �D �F�U�X�F�L�D�O �S�D�U�W �R�I �W�K�H
�E�H�V�W �N�Q�R�Z�Q �F�H�P�H�W�H�U�\ �L�Q �W�K�H �6�W�D�W�H�� �7�K�H �G�R�J �U�D�F�L�Q�J �D�Q�G �K�R�U�V�H �U�D�F�L�Q�J �L�Q�G�X�V�W�U�\ �L�V �D�E�R�X�W �W�R �E�H �I�D�F�H�G �Z�L�W�K
�D �W�V�X�Q�D�P�L �R�I �S�X�E�O�L�F �E�D�F�N�O�D�V�K �Z�L�W�K �D�Q �X�Q�V�W�R�S�S�D�E�O�H �U�H�V�L�V�W�D�Q�F�H �W�R �W�K�H �H�[�S�O�R�L�W�D�W�L�R�Q �R�I �D�Q�L�P�D�O�V �I�R�U �S�H�R�S�O�H�
�V
�H�Q�W�H�U�W�D�L�Q�P�H�Q�W �D�Q�G �Z�R�U�V�W �R�I �D�O�O �S�U�R�I�L�W �I�U�R�P �J�D�P�E�O�L�Q�J�� �,�W �L�V �D �G�\�L�Q�J �L�Q�G�X�V�W�U�\�� �0�R�W�R�U �U�D�F�L�Q�J �G�U�L�Y�H �L�Q�G�X�V�W�U�\
�D�Q�G �P�D�Q�X�I�D�F�W�X�U�L�Q�J��

�5�H�V�S�R�Q�V�H
�-�R�K�Q�%�H�Q�Q�L�H�3�6�0���&�K�L�H�I�(�[�H�F�X�W�L�Y�H�2�I�I�L�F�H�U

�,�Q �U�H�V�S�R�Q�V�H�� �, �F�D�Q �D�G�Y�L�V�H �W�K�D�W �W�K�L�V �L�V �D �S�U�L�Y�D�W�H�O�\���R�Z�Q�H�G �V�L�W�H�� �,�W �L�V �Q�R�W �I�R�U �V�D�O�H �D�V �, �X�Q�G�H�U�V�W�D�Q�G �L�W�� �&�R�X�Q�F�L�O
�K�D�V �Q�R�W �H�[�S�U�H�V�V�H�G �D�Q�\ �L�Q�W�H�U�H�V�W �L�Q �S�X�U�F�K�D�V�L�Q�J �W�K�H �S�U�R�S�H�U�W�\ �Q�R�U �Z�R�X�O�G �, �H�[�S�H�F�W �L�W �Q�H�F�H�V�V�D�U�L�O�\ �K�D�V �W�K�H
�U�H�V�R�X�U�F�H�V �E�X�W�� �L�W �L�V �G�R�L�Q�J �Z�K�D�W �W�K�H �&�R�X�Q�F�L�O �Z�R�X�O�G �G�R �D�Q�G �W�K�D�W �L�V �J�L�Y�H �F�O�R�V�H �F�R�Q�V�L�G�H�U�D�W�L�R�Q �W�R �W�K�H
�0�H�O�E�R�X�U�Q�H �5�D�F�L�Q�J �&�O�X�E�� �W�K�H �R�Z�Q�H�U�¶�V �L�Q�W�H�Q�W�L�R�Q�V �I�R�U �W�K�H �I�X�W�X�U�H �G�L�U�H�F�W�L�R�Q �R�I �W�K�L�V �S�D�U�W�L�F�X�O�D�U �V�L�W�H �D�Q�G �Z�L�O�O
�F�R�Q�W�U�L�E�X�W�H �Z�K�H�U�H �L�W �S�R�V�V�L�E�O�\ �F�D�Q �W�R �W�K�D�W �I�X�W�X�U�H �G�L�U�H�F�W�L�R�Q��

�4�X�H�V�W�L�R�Q
�*�D�\�H�*�X�H�V�W���.�H�\�V�E�R�U�R�X�J�K

�$�E�R�X�W �H�L�J�K�W �P�R�Q�W�K�V �D�J�R�� �&�R�X�Q�F�L�O�O�R�U �.�L�U�Z�D�Q �K�D�G �K�L�V �S�K�R�W�R �W�D�N�H�Q �L�Q �I�U�R�Q�W �R�I �D �K�R�P�H �W�K�D�W �K�D�G �F�R�Q�F�U�H�W�H�G
�L�W�V �H�Q�W�L�U�H �I�U�R�Q�W�D�J�H�� �, �I�H�O�W �W�K�H�Q �&�R�X�Q�F�L�O �K�D�G �E�U�R�X�J�K�W �L�Q �U�X�O�H�V �D�Q�G �U�H�J�X�O�D�W�L�R�Q�V �W�R �V�W�R�S �W�K�L�V �I�U�R�P �K�D�S�S�H�Q�L�Q�J��
�8�Q�I�R�U�W�X�Q�D�W�H�O�\�� �, �D�P �Q�R�W�L�F�L�Q�J �P�R�U�H �D�Q�G �P�R�U�H �S�U�R�S�H�U�W�L�H�V �Q�R�Z �G�R�L�Q�J �W�K�H �V�D�P�H�� �7�K�H�U�H �V�H�H�P�V �W�R �E�H �D�Q
�H�Q�F�O�D�Y�H �Z�K�H�U�H �H�Y�H�Q �U�H�Q�W�D�O �S�U�R�S�H�U�W�L�H�V �K�D�Y�H �W�K�H�L�U �\�D�U�G�V �F�R�Q�F�U�H�W�H�G �V�R �P�D�Q�\ �F�D�U�V �F�D�Q �X�V�H �L�W �W�R �S�D�U�N �D�V
�W�K�H�U�H �D�U�H �V�R �P�D�Q�\ �L�Q�K�D�E�L�W�D�Q�W�V �L�Q �W�K�H �R�Q�H �G�Z�H�O�O�L�Q�J�� �,�I �&�R�X�Q�F�L�O �K�D�V �W�K�H�V�H �G�R�F�X�P�H�Q�W�V �G�U�D�Z�Q �X�S�� �F�D�Q
�W�K�H�\ �D�S�S�O�\ �W�K�H �U�X�O�H�V �W�R �W�K�H�V�H �R�I�I�H�Q�V�L�Y�H �D�Q�G �H�Q�Y�L�U�R�Q�P�H�Q�W�D�O�O�\ �X�Q�I�U�L�H�Q�G�O�\ �S�U�R�S�H�U�W�L�H�V�" �,�Q �R�Q�H �L�Q�V�W�D�Q�F�H�� �D
�X�Q�L�W �K�D�V �F�R�Q�F�U�H�W�H�G �W�K�H�L�U �I�U�R�Q�W �\�D�U�G �D�Q�G �W�K�U�H�H �F�D�U�V �D�U�H �Q�R�Z �S�D�U�N�H�G �L�Q�V�L�G�H �W�K�H �Q�H�Z �I�H�Q�F�H �O�L�Q�H�� �:�K�\ �D�U�H
�Z�H �Q�R�W �S�U�R�P�R�W�L�Q�J �D�Q�G �H�Q�F�R�X�U�D�J�L�Q�J �P�R�U�H �S�H�U�P�H�D�E�O�H �V�X�U�I�D�F�H�V�� �V�X�L�W�D�E�O�H �W�U�H�H�V �D�Q�G �V�K�U�X�E�V �R�Q �U�H�V�L�G�H�Q�W�L�D�O
�D�Q�G �F�R�P�P�H�U�F�L�D�O �S�U�R�S�H�U�W�L�H�V�"
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�5�H�V�S�R�Q�V�H
�-�R�G�\�%�R�V�P�D�Q���'�L�U�H�F�W�R�U�&�L�W�\�3�O�D�Q�Q�L�Q�J���'�H�V�L�J�Q�D�Q�G�$�P�H�Q�L�W�\

�,�Q �U�H�V�S�R�Q�V�H �W�R �0�V �*�X�H�V�W�
�V �T�X�H�V�W�L�R�Q �Z�K�\ �D�U�H �Z�H �Q�R�W �S�U�R�P�R�W�L�Q�J �D�Q�G �H�Q�F�R�X�U�D�J�L�Q�J �P�R�U�H �S�H�U�P�H�D�E�O�H
�V�X�U�I�D�F�H�V�� �V�X�L�W�D�E�O�H �W�U�H�H�V �D�Q�G �V�K�U�X�E�V �R�Q �U�H�V�L�G�H�Q�W�L�D�O �D�Q�G �F�R�P�P�H�U�F�L�D�O �S�U�R�S�H�U�W�L�H�V�� �, �F�D�Q �D�V�V�X�U�H �0�V �*�X�H�V�W
�W�K�D�W �&�R�X�Q�F�L�O �L�V �P�R�V�W �F�H�U�W�D�L�Q�O�\ �Z�R�U�N�L�Q�J �W�R �K�D�Y�H �L�Q�F�U�H�D�V�H�G �S�O�D�Q�W�L�Q�J �D�V �S�D�U�W �R�I �D�O�O �Q�H�Z �G�H�Y�H�O�R�S�P�H�Q�W�V��
�E�R�W�K �U�H�V�L�G�H�Q�W�L�D�O �D�Q�G �F�R�P�P�H�U�F�L�D�O�� �D�Q�G �D�F�W�L�Y�H�O�\ �W�D�N�H�V �U�H�P�H�G�L�D�O �H�Q�I�R�U�F�H�P�H�Q�W �D�F�W�L�R�Q �X�Q�G�H�U �E�R�W�K �W�K�H
�3�O�D�Q�Q�L�Q�J �D�Q�G �(�Q�Y�L�U�R�Q�P�H�Q�W �$�F�W �D�V �Z�H�O�O �D�V �X�Q�G�H�U �E�X�L�O�G�L�Q�J �U�H�J�X�O�D�W�L�R�Q�V �R�Q �W�K�H�V�H �W�\�S�H�V �R�I �E�U�H�D�F�K�H�V��

�4�X�H�V�W�L�R�Q
�*�D�\�H�*�X�H�V�W���.�H�\�V�E�R�U�R�X�J�K

�, �D�P �Z�R�Q�G�H�U�L�Q�J �L�I �&�R�X�Q�F�L�O �F�R�X�O�G �G�R �D �W�L�W�O�H �V�H�D�U�F�K �R�Q �W�K�H �P�D�J�Q�L�I�L�F�H�Q�W�O�\ �S�U�H�V�H�Q�W�H�G �W�L�P�H �F�D�S�V�X�O�H �R�I �D
�K�R�P�H �D�W ���� �+�H�P�P�L�Q�J�V �6�W�U�H�H�W�� �'�D�Q�G�H�Q�R�Q�J�� �Z�K�L�F�K �L�V �Q�R�Z �I�R�U �V�D�O�H�� �,�W �L�V �D �S�H�U�L�R�G �K�R�P�H �Z�K�L�F�K �D�S�S�H�D�U�V
�W�R �E�H �L�Q �H�[�F�H�O�O�H�Q�W �F�R�Q�G�L�W�L�R�Q�� �E�R�W�K �H�[�W�H�U�Q�D�O�O�\ �D�Q�G �L�W�V �L�Q�W�H�U�L�R�U �V�H�H�P�V �W�R �K�D�Y�H �P�D�L�Q�W�D�L�Q�H�G �L�W�V �L�Q�W�H�J�U�L�W�\ �D�V
�Z�H�O�O�� �,�W �Z�R�X�O�G �E�H �W�L�P�H�O�\ �I�R�U �&�R�X�Q�F�L�O �W�R �D�W �O�H�D�V�W �K�H�U�L�W�D�J�H �O�L�V�W �L�W �R�U �H�Y�H�Q �S�X�U�F�K�D�V�H �W�K�L�V �S�U�R�S�H�U�W�\ �W�R �P�D�L�Q�W�D�L�Q
�L�W �I�R�U �I�X�W�X�U�H �J�H�Q�H�U�D�W�L�R�Q�V�� �,�W �L�V �F�H�Q�W�U�H�G �Q�H�D�U �W�K�H �X�S�J�U�D�G�H �W�R �W�K�H �+�H�P�P�L�Q�J�V �6�W�U�H�H�W �O�D�Q�G�V�F�D�S�H �Z�R�U�N�V��
�3�U�R�S�H�U�W�L�H�V �O�L�N�H �W�K�L�V �P�X�V�W �E�H �K�H�U�L�W�D�J�H �S�U�R�W�H�F�W�H�G �D�Q�G �S�U�H�V�H�U�Y�H�G�� �, �K�R�S�H �&�R�X�Q�F�L�O �F�D�Q �S�O�H�D�V�H �O�R�R�N �L�Q�W�R
�W�K�L�V �S�U�R�S�H�U�W�\ �Z�L�W�K �W�K�H �K�R�S�H �R�I �S�U�R�W�H�F�W�L�Q�J �L�W��
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�-�R�G�\�%�R�V�P�D�Q���'�L�U�H�F�W�R�U�&�L�W�\�3�O�D�Q�Q�L�Q�J���'�H�V�L�J�Q�D�Q�G�$�P�H�Q�L�W�\

�, �F�D�Q �D�G�Y�L�V�H �0�V �*�X�H�V�W �W�K�D�W �L�Q �W�H�U�P�V �R�I �W�K�H �R�U�L�J�L�Q�D�O �K�H�U�L�W�D�J�H �R�Y�H�U�O�D�\ �U�H�Y�L�H�Z �F�R�Q�G�X�F�W�H�G �E�\ �K�H�U�L�W�D�J�H
�D�U�F�K�L�W�H�F�W�� �*�U�D�H�P�H �%�X�W�O�H�U�� ���� �+�H�P�P�L�Q�J�V �6�W�U�H�H�W �Z�D�V �F�R�Q�V�L�G�H�U�H�G �E�X�W �Q�R�W �V�H�O�H�F�W�H�G �D�V �R�Q�H �U�H�F�R�P�P�H�Q�G�H�G
�W�R �E�H �L�Q�F�O�X�G�H�G �L�Q �W�K�H �+�H�U�L�W�D�J�H �2�Y�H�U�O�D�\ �6�F�K�H�G�X�O�H �W�R �W�K�H �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �3�O�D�Q�Q�L�Q�J �6�F�K�H�P�H�� �6�L�P�S�O�\
�E�H�F�D�X�V�H �D �E�X�L�O�G�L�Q�J �D�V �R�O�G �D�Q�G �R�I �D �F�H�U�W�D�L�Q �V�W�\�O�H �I�R�U �W�K�H �S�H�U�L�R�G �L�W �Z�D�V �E�X�L�O�W�� �G�R�H�V �Q�R�W �D�X�W�R�P�D�W�L�F�D�O�O�\ �P�H�U�L�W
�L�W �I�R�U �L�Q�F�O�X�V�L�R�Q �L�Q �W�K�H �K�H�U�L�W�D�J�H �O�L�V�W�� �7�K�H�U�H �L�V �D �Z�K�R�O�H �V�H�W �R�I �F�U�L�W�H�U�L�D �Z�K�L�F�K �K�H�U�L�W�D�J�H �D�U�F�K�L�W�H�F�W�V �D�Q�G �X�U�E�D�Q
�D�U�F�K�D�H�R�O�R�J�L�V�W�V �X�V�H �W�R �D�V�V�H�V�V �D�Q�G �F�R�Q�V�L�G�H�U �E�X�L�O�G�L�Q�J�V �D�Q�G �V�L�W�H�V �I�R�U �K�H�U�L�W�D�J�H �S�U�R�W�H�F�W�L�R�Q �D�Q�G �I�R�U �Z�K�D�W�H�Y�H�U
�U�H�D�V�R�Q�� �W�K�L�V �G�Z�H�O�O�L�Q�J �G�L�G �Q�R�W �P�D�N�H �W�K�H �F�X�W��

�4�X�H�V�W�L�R�Q
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�$�V �D �U�H�V�L�G�H�Q�W �Z�K�R �O�L�Y�H�V �F�O�R�V�H �W�R �+�H�P�P�L�Q�J�V �6�W�U�H�H�W�� �, �K�D�Y�H �E�H�H�Q �I�R�O�O�R�Z�L�Q�J �W�K�H �X�S�J�U�D�G�H �W�R �W�K�H �D�U�H�D �D�V
�L�W �K�D�V �S�U�R�J�U�H�V�V�H�G�� �0�\ �F�R�Q�F�H�U�Q �D�W �W�K�H �P�R�P�H�Q�W �L�V �Z�K�H�U�H �L�V �W�K�H �F�R�O�R�X�U�" �,�W �L�V �O�R�R�N�L�Q�J �Y�H�U�\ �G�U�D�E �D�W �W�K�H
�P�R�P�H�Q�W�� �0�\ �T�X�H�V�W�L�R�Q �L�V�� �Z�L�O�O �W�K�H�U�H �E�H �S�O�D�Q�W�V �Z�L�W�K �E�U�L�J�K�W�O�\ �F�R�O�R�X�U�H�G �I�O�R�Z�H�U�V �Z�L�W�K�L�Q �W�K�H �+�H�P�P�L�Q�J�V �6�W�U�H�H�W
�V�K�R�S�V �X�S�J�U�D�G�H�" �,�I �Q�R�W�� �Z�K�\ �Q�R�W�" �,�W �Z�R�X�O�G �E�H �D �V�K�D�P�H �W�R �K�D�Y�H �L�W �O�R�R�N�L�Q�J �Y�H�U�\ �R�U�G�L�Q�D�U�\��

�5�H�V�S�R�Q�V�H
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�7�K�H�U�H �F�H�U�W�D�L�Q�O�\ �Z�L�O�O �E�H �P�X�F�K �P�R�U�H �F�R�O�R�X�U �L�Q �W�K�H �I�L�Q�D�O �S�O�D�Q�W�H�G �O�D�Q�G�V�F�D�S�H�� �7�K�H �P�D�L�Q �W�U�H�H�V �W�K�D�W �Z�H �Z�L�O�O
�E�H �X�V�L�Q�J �D�U�H �P�D�S�O�H�V �Z�K�L�F�K �Z�L�O�O �K�D�Y�H �W�K�H�L�U �O�H�D�Y�H�V �W�X�U�Q �U�H�G �D�Q�G �R�W�K�H�U �F�R�O�R�X�U�V �L�Q �D�X�W�X�P�Q�� �,�W �Z�L�O�O �D�O�V�R �E�H
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�, �D�P �Y�H�U�\ �J�O�D�G �W�K�D�W �&�R�X�Q�F�L�O �I�X�Q�G�H�G �L�Q �W�K�H�L�U �E�X�G�J�H�W �D �E�X�V�L�Q�H�V�V �F�D�V�H �D�Q�G �F�R�Q�F�H�S�W �G�H�V�L�J�Q �I�R�U �'�D�Q�G�H�Q�R�Q�J
�&�R�P�P�X�Q�L�W�\ �+�X�E�� �:�K�H�Q �Z�L�O�O �D �F�R�Q�F�H�S�W �G�H�V�L�J�Q �E�H �R�X�W �I�R�U �W�K�H �S�X�E�O�L�F �W�R �O�R�R�N �D�W�"
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�7�K�L�V �Z�R�U�N �L�V �V�F�K�H�G�X�O�H�G �W�R �W�D�N�H �S�O�D�F�H �R�Y�H�U �W�K�H ���������� �I�L�Q�D�Q�F�L�D�O �\�H�D�U �D�Q�G �Z�L�O�O �L�Q�F�O�X�G�H �D�V �D�Q �R�X�W�F�R�P�H �W�K�H
�F�R�Q�F�H�S�W �S�O�D�Q�V �I�R�U �S�U�H�V�H�Q�W�D�W�L�R�Q �W�R �W�K�H �S�X�E�O�L�F�� �:�H �H�[�S�H�F�W �W�K�L�V �Z�R�U�N �W�R �E�H �D�Y�D�L�O�D�E�O�H �I�R�U �W�K�H �S�X�E�O�L�F �W�R �Y�L�H�Z
�L�Q �W�K�H �V�H�F�R�Q�G �K�D�O�I �R�I �W�K�H �I�L�Q�D�Q�F�L�D�O �\�H�D�U��

�4�X�H�V�W�L�R�Q
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�8�Q�I�R�U�W�X�Q�D�W�H�O�\�� �W�K�H �S�D�U�F�H�O �R�I �S�X�E�O�L�F �O�D�Q�G �R�Q �W�K�H �F�R�U�Q�H�U �R�I �.�H�\�O�D�Q�D �'�U�L�Y�H�� �R�S�S�R�V�L�W�H �W�K�H �.�H�\�V�E�R�U�R�X�J�K
�)�L�U�H �%�U�L�J�D�G�H�� �L�V �E�H�L�Q�J �F�K�H�Z�H�G �X�S �E�\ �W�K�H �&�)�$ �Y�R�O�X�Q�W�H�H�U�V �Z�K�R �F�R�Q�W�L�Q�X�H �W�R �S�D�U�N �W�K�H�L�U �F�D�U�V �W�K�H�U�H�� �7�K�H
�Y�R�O�X�Q�W�H�H�U�V �E�H�O�L�H�Y�H �L�W �L�V �W�K�H�L�U �U�L�J�K�W �W�R �X�V�H �W�K�D�W �V�S�D�F�H �D�V �W�K�H�\ �G�R �Q�R�W �K�D�Y�H �H�Q�R�X�J�K �S�D�U�N�L�Q�J�� �%�H�L�Q�J �D
�Y�R�O�X�Q�W�H�H�U �G�R�H�V �Q�R�W �J�L�Y�H �W�K�H�P �W�K�H �U�L�J�K�W �W�R �G�H�O�L�E�H�U�D�W�H�O�\ �G�H�V�W�U�R�\ �S�X�E�O�L�F �O�D�Q�G�� �7�K�L�V �Z�L�O�O �E�H�F�R�P�H �D�Q�R�W�K�H�U
�5�R�V�V �5�H�V�H�U�Y�H �S�U�R�E�O�H�P �W�K�D�W �K�D�V �F�R�V�W �U�D�W�H���S�D�\�H�U�V �P�R�Q�H�\ �W�R �J�H�W �L�W �W�R�S �G�U�H�V�V�H�G �W�R �V�W�R�S �L�W �I�O�R�R�G�L�Q�J�� �7�K�H
�&�)�$ �V�K�R�X�O�G �E�H �P�D�N�L�Q�J �D�U�U�D�Q�J�H�P�H�Q�W�V �Z�L�W�K �W�K�H �V�F�K�R�R�O �W�R �X�V�H �W�K�H�L�U �S�D�U�N �R�Q �D �Z�H�H�N�H�Q�G�� �&�D�Q �W�K�L�V �D�U�H�D
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�7�K�D�Q�N �\�R�X �W�R �-�R�G�\ �%�R�V�P�D�Q�
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�R�Q �W�K�H �U�H�V�H�U�Y�H�� �:�H �L�Q�W�H�Q�G �W�R �F�R�Q�W�D�F�W �W�K�H �&�)�$ �W�R �U�H�L�W�H�U�D�W�H �W�K�D�W �L�W �L�V �L�O�O�H�J�D�O �W�R �S�D�U�N �R�Q �W�K�L�V �O�D�Q�G �D�Q�G �W�K�D�W
�R�X�U �S�D�U�N�L�Q�J �H�Q�I�R�U�F�H�P�H�Q�W �R�I�I�L�F�H�U�V �Z�L�O�O �O�R�R�N �D�W �L�Q�F�U�H�D�V�L�Q�J �R�X�U �R�S�S�R�U�W�X�Q�L�W�\ �I�R�U �H�Q�I�R�U�F�H�P�H�Q�W�� �,�I �W�K�H �O�H�W�W�H�U
�D�Q�G �F�R�Q�W�D�F�W �G�R�H�V �Q�R�W �Z�R�U�N �L�Q �W�H�U�P�V �R�I �U�H�V�W�U�L�F�W�L�Q�J �W�K�D�W �D�F�F�H�V�V�� �Z�H �Z�L�O�O �F�R�Q�V�L�G�H�U �I�X�U�W�K�H�U �P�H�D�V�X�U�H�V �V�X�F�K
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�-�R�K�Q�%�H�Q�Q�L�H�3�6�0���&�K�L�H�I�(�[�H�F�X�W�L�Y�H�2�I�I�L�F�H�U

�7�K�H �V�H�Y�H�Q�W�K �T�X�H�V�W�L�R�Q �L�V �I�U�R�P �*�D�\�H �*�X�H�V�W �R�I �.�H�\�V�E�R�U�R�X�J�K�� �7�K�D�W �Z�R�X�O�G �E�H �*�D�\�H �*�X�H�V�W�
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�4�X�H�V�W�L�R�Q
�*�D�\�H�*�X�H�V�W���.�H�\�V�E�R�U�R�X�J�K

�7�Z�R �3�D�S�H�U�E�D�U�N �&�R�X�Q�F�L�O�O�R�U�V �K�D�Y�H �S�U�R�X�G�O�\ �S�X�E�O�L�V�K�H�G �W�K�H �L�P�D�J�H�V �R�I �W�K�H �Q�H�Z �5�R�V�V �5�H�V�H�U�Y�H �3�D�Y�L�O�L�R�Q�� �,
�D�P �W�R�O�G �D�I�W�H�U �D�V�N�L�Q�J �W�K�D�W �D�W �O�H�D�V�W �R�Q�H �V�S�R�U�W�L�Q�J �F�O�X�E �K�D�V �E�H�H�Q �L�Q�F�O�X�G�H�G �L�Q �W�K�H �G�L�V�F�X�V�V�L�R�Q�V �I�R�U �W�K�H�L�U
�Q�H�H�G�V �D�Q�G �W�K�D�W �W�K�H�U�H �Z�L�O�O �E�H �F�R�P�P�X�Q�L�W�\ �V�S�D�F�H�V �Z�L�W�K�L�Q �W�K�H �E�X�L�O�G�L�Q�J�� �:�K�H�Q �Z�L�O�O �W�K�H �L�Q�W�H�U�Q�D�O �G�H�V�L�J�Q�V �E�H
�U�H�O�H�D�V�H�G �V�R �W�K�H �J�H�Q�H�U�D�O �S�R�S�X�O�D�W�L�R�Q �F�D�Q �V�H�H �Z�K�D�W �L�V �E�H�L�Q�J �S�U�R�S�R�V�H�G �E�H�I�R�U�H �L�W �J�R�H�V �W�R �W�H�Q�G�H�U�" �+�R�Z
�P�D�Q�\ �W�H�Q�D�Q�W�V �Z�L�O�O �E�H �X�V�L�Q�J �W�K�L�V �I�D�F�L�O�L�W�\�" �:�L�O�O �W�K�L�V �E�H �S�D�U�W �R�I �D �µ�+�D�Y�H �<�R�X�U �6�D�\�¶ �V�X�U�Y�H�\�"
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How will this report be used? 

This is a brief description of how this report will be used for the benefit of people unfamiliar with the planning system.  If you have 
concerns about a specific issue you should seek independent advice. 
The planning authority must consider this report before deciding whether or not to adopt the Amendment. 
[section 27(1) of the Planning and Environment Act 1987 (the Act)] 

For the Amendment to proceed, it must be adopted by the planning authority and then sent to the Minister for Planning for approval. 
The planning authority is not obliged to follow the recommendations of the Panel, but it must give its reasons if it does not follow 
the recommendations. [section 31 (1) of the Act, and section 9 of the Planning and Environment Regulations 2015] 

If approved by the Minister for Planning a formal change will be made to the planning scheme.  Notice of approval of the Amendment 
will be published in the Government Gazette. [section 37 of the Act] 
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Glossary and abbreviations 
Act Planning and Environment Act 1987 

BADS Better Apartment Design Standards, 
December 2016 

Council Greater Dandenong Council 

DDO6 Design and Development Overlay Schedule 6 

DELWP Department of Environment, Land, Water and 
Planning 

GRZ General Residential Zone 

MAC Major Activity Centre 

NEIC National Employment and Industry Cluster 

PPN58 Planning Practice Note 58: Structure planning 
for activity centres, September 2018 

PPN59 Planning Practice Note 59: The Role of 
Mandatory Provisions in Planning Schemes, 
September 2018 

PPN60 Planning Practice Note 60: Height and setback 
controls for activity centres, September 2018 

RGZ Residential Growth Zone 

the Amendment Greater Dandenong Planning Scheme 
Amendment C203gdan 

the Building Heights and Setbacks Study Springvale Activity Centre Building and 
Heights and Setbacks Study 2016 

the Centre Springvale Major Activity Centre 

the Structure Plan Springvale Activity Centre Structure Plan 2017 

the 2010 Structure Plan Springvale Activity Centre Structure Plan 2010 

VSBA Victorian School Building Authority 
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Amendment summary   

The Amendment Greater Dandenong Planning Scheme Amendment C203gdangdan 

Common name Springvale Major Activity Centre 

Brief description The Amendment implements the major land use planning 
recommendations of the Springvale Activity Centre Structure Plan 
2017 and the Springvale Activity Centre Building Heights and 
Setbacks Study 2016. 

Subject land The Springvale Major Activity Centre 

The Proponent City of Greater Dandenong 

Planning Authority City of Greater Dandenong 

Authorisation Letter dated 20 May 2019 

Exhibition 7 November �t 6 December 2019 

Submissions Five submissions: 

- Mark Dalton 

- Tran Family and Ty Ear 

- Kim Thea 

- Lenczner Family Partnership 

- Victorian School Building Authority 

 
Panel process   

The Panel Michael Kirsch 

Directions Hearing ���]�Œ�����š�]�}�v�•���,�����Œ�]�v�P���Z���o�����Z�}�v���š�Z�����‰���‰���Œ�•�[ 

Directions issued 21 April 2020 

Panel Hearing Panel Hearing held by video conference on 22 May 2020 

Site inspections Unaccompanied, 10 May 2020 

Appearances Greater Dandenong City Council represented by Maria Marshall 
(Maddocks) who called expert evidence in urban design from Craig 
Czarny (Hansen Partnership) 

Kim Thea represented by Frank Perry (Perry Town Planning) 

Citation Greater Dandenong PSA C203gdan [2020] PPV 

Date of this Report 10 June 2020 
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Greater Dandenong Planning Scheme Amendment C203gdangdan (the Amendment) seeks to 
update the planning framework for the Springvale Major Activity Centre, based a 
comprehensive suite of background investigations and reports, including an analysis of 
building height and setback issues and a new structure plan. 

The Amendment attracted five submissions that generally supported the background work 
and the exhibited provisions, but sought detailed changes or clarifications relating to 
definitional matters and preferred building heights and setbacks. 

Following its consideration of submissions, Council proposed some minor changes to the 
Amendment to address some of these matters.  The Panel supports those changes and also 
recommends some additional changes that are intended to improve the operation of various 
provisions. 

The Panel is satisfied that the Amendment is strategically justified and is supported by the 
extensive suite of strategic work that Council has undertaken. 

The Panel commends Council for committing the resources to update the planning framework for 
Springvale Major Activity Centre and for doing this in a timely manner.  The Panel is confident that 
the Amendment will provide a sound basis for managing future growth in this important centre. 

Recommendations 

Based on the reasons set out in this Report, the Panel recommends that Greater Dandenong 
Planning Scheme Amendment C203gdangdan be adopted as exhibited, subject to the 
following: 

 In Design and Development Overlay Schedule 6 (Clause 2.1 Definitions): 

a) add the following text to the ���v�����}�(���š�Z���������(�]�v�]�š�]�}�v���}�(���^�E�}�u�]�v���š�������•�š�}�Œ���Ç�•�_�W 

Nominated storeys commence from the top of basement at ground 
level or no more than a 1.2 metre basement projection. 

b) include the following: 

Public realm means publicly accessible land (including open space, 
laneways, footpaths and building forecourts). 

 In Design and Development Overlay Schedule 6 (Clause 2.3 Buildings and works 
�Œ���‹�µ�]�Œ���u���v�š�•�U���Œ���‰�o���������š�Z�����š�]�š�o�������v�����š�Á�}�����}�š���‰�}�]�v�š�•���}�(���^�K�À���Œ�•�Z�����}�Á�]�v�P���}�(���‰�µ���o�]����
�}�‰���v���•�‰�������_���Á�]�š�Z�W 

Overshadowing of the public realm 
�x With the exception of minor works or minor changes to existing 

buildings within that defined space, buildings and works should not 
cast any additional shadow across existing and proposed areas of the 
public realm during the hours specified in Table 1. 

�x Ensure development is designed to minimise overshadowing and 
solar access is maintained to footpaths and publically accessible 
spaces on 22 September as specified in Table 1. 
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 In Design and Development Overlay Schedule 6 (Clause 5.0 Application 
requirements) add the following dot point: 
�x An application to exceed the preferred maximum building height specified 

in this schedule must demonstrate how the development will achieve the 
Design Objectives in this Clause, and the relevant Built Form and Urban 
Design Policy Objectives and Policies in Clause 22.10 (Springvale Major 
Activity Centre). 

 �/�v�����o���µ�•�����î�î�X�í�ì���~�^�‰�Œ�]�v�P�À���o�����D���i�}�Œ�������š�]�À�]�š�Ç�������v�š�Œ���•���]�v���o�µ�������š�Z�����(�}�o�o�}�Á�]�v�P���^�W�}�o�]���Ç��
�K���i�����š�]�À���_���µ�v�����Œ���^���µ�]�o�š���&�}�Œ�u�����v�����h�Œ�����v�������•�]�P�v�_�W 

�x To ensure development is designed to respect adjoining heritage buildings. 
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1 �/�v�š�Œ�}���µ���š�]�}�v 

1.1 The Amendment 

(i) Amendment description 

The Amendment applies to the Springvale Major Activity Centre (the Centre) and proposes to 
implement the major land use planning recommendations of the Springvale Activity Centre 
Structure Plan 2017 (the Structure Plan) and the Springvale Activity Centre Building Heights 
and Setbacks Study 2016 (the Building Heights and Setbacks Study). 

The Amendment applies to the Centre as shown in Figure 1. 

Specifically, the Amendment proposes to: 
�x Update the relevant elements of the Municipal Strategic Statement and include the 

Structure Plan and the Building Heights and Setbacks Study as reference documents. 
�x Replace the existing Clause 22.10 (Springvale Local Planning Policy) with a new Clause 

22.10 that incorporates revised objectives and policy to provide stronger design 
principles and reflect the revised Structure Plan. 

�x Replace the existing Design and Development Overlay Schedule 6 (DDO6) with a new 
schedule that applies preferred maximum height, street wall height, setbacks (to the 
street and to neighbouring boundaries), overshadowing and wind impact provisions. 

�x Extend the DDO6 to include: 
- six sites zoned Public Use Zone 
- additional land zoned Commercial 1 Zone, Residential Growth Zone Schedule 2 

and General Residential Zone Schedule 1. 
�x Remove the DDO6 from land on St James Avenue and Buckingham Avenue. 

(ii) The Springvale Major Activity Centre 

The Centre is identified in Plan Melbourne as a Major Activity Centre (MAC) and is on the 
south-east periphery of the Monash National Employment and Industry Cluster (NEIC).   

The Centre has a linear north-south arrangement that extends along the Springvale Road spine 
and includes the Springvale railway station and bus interchange on the Pakenham and 
Cranbourne rail line.  It is a l���Œ�P�����Z�•�š�Œ�]�‰-�����•�����[�������v�š�Œ����that is approximately 1.8 kilometres in 
length and 500 metres wide. 

The area to the south of the railway line is predominantly zoned Commercial 1 and consists 
mainly of retail, office, hospitality and community uses.  The area to the north is 
predominantly zoned Industrial 1 and Commercial 1 and 2 and is developed with larger format 
employment activities, including commercial premises, warehouses and industry. 

The Centre has experienced limited redevelopment activity in recent years, although there 
have been some large scale development projects and a number of permits have been issued 
but not yet acted upon.  There has also been significant public infrastructure investment, 
including the Springvale Road level crossing removal and various civic and streetscape works. 
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Figure 1 Springvale Major Activity Centre boundary 

.  
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1.2 Background 

The Amendment updates the current planning scheme provisions that were based on the 
Springvale Activity Centre Structure Plan 2010 (the 2010 Structure Plan) that was 
implemented through Amendment C73.  That Amendment was approved in February 2011, 
but only provided limited guidance with respect to building heights and setbacks.  These 
matters were the subject of further review in 2014 and the preparation of the Building Heights 
and Setbacks Study that was adopted by Council in 2016. 

The 2017 Structure Plan built on the strategies and actions in the 2010 Structure Plan and was 
also informed by the Building Heights and Setbacks Study and community consultation.  In 
addition, the preparation of Amendment C203gdan was informed by the: 

�x Springvale Activity Centre Structure Plan 2017 Pedestrian Level Wind Considerations, 
2018 

�x Springvale Activity Centre Residential Demand Study 2018. 

1.3 Procedural matters 

(i) Amendment authorisation 

Council provided a detailed explanation of the authorisation process and outcomes1, including 
the changes and refinements that were made to the Amendment prior to exhibition.  The 
Panel has not reviewed the Amendment against the authorisation conditions, but notes 
���}�µ�v���]�o�[�•�� �����À�]������that DELWP officers supported the exhibition versions of the local policy 
content and the DDO6. 

(ii) ���}�µ�v���]�o�[�•���‰�Œ�}�‰�}�•���������Z���v�P���• 

Council considered submissions on the Amendment at its meeting on 24 February 2020 and 
resolved to support the following changes: 

�x i�v���o�µ�����������‰�}�o�]���Ç���Œ���o���š�]�v�P���š�}���Z�Z���Œ�]�š���P���[���]�v�����o���µ�•�����î�î�X�í�ì 
�x p�Œ�}�À�]�������u�}�Œ�����P�µ�]�����v�����������}�µ�š���Z�}�Á�������Z�•�š�}�Œ���Ç�[���]�•�������(�]�v�������]�v���š�Z���������K�ò 
�x provide more �P�µ�]�����v�����������}�µ�š���Z�}�À���Œ�•�Z�����}�Á�]�v�P�[���‰�Œ�}�À�]�•�]�}�v�•���]�v���š�Z���������K�ò. 

The Panel discusses these changes in chapter 3 of this report. 

(iii) Limitations 

The Panel has focussed its considerations on the matters raised in submissions, including 
���}�µ�v���]�o�[�•�� �‰�Œ�}�‰�}�•������ ���Z���v�P���•.  While this has necessitated a broad-based review and 
assessment of the background reports and various elements of the Amendment, the Panel 
has not reviewed all of the detail of the Amendment beyond those elements raised in 
submissions. 

1.4 Summary of issues raised in submissions 

Submissions were generally supportive of the Amendment but raised some specific issues 
including: 

 
1 ���}�µ�v���]�o�[�•���W���Œ�š�������•�µ���u�]�•�•�]�}�v. 
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�x various DDO6 provisions relating to building heights, street wall heights, upper level 
setbacks, laneways, public space and internal amenity 

�x the protection of heritage buildings 
�x possible impacts on the Springvale Rise Primary School and Springvale Park Special 

Developmental School. 

1.5 �d�Z�����W���v���o�[�•�����‰�‰�Œ�}�����Z 

The Panel considered all written submissions lodged in response to the exhibition of the 
Amendment, observations from site visits, and submissions, evidence and other material 
presented to it during the Hearing.  All submissions and materials have been considered by 
the Panel in reaching its conclusions, regardless of whether they are specifically mentioned in 
the Report. 
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2 �W�o���v�v�]�v�P�����}�v�š���Æ�š 
This chapter outlines the key elements of the policy framework that the Panel has had regard 
to, including the policy documents and Planning Scheme provisions referred to in the 
Explanato�Œ�Ç���Z���‰�}�Œ�š�����v�������}�µ�v���]�o�[�•���•�µ���u�]�•�•�]�}�v�•�X 

2.1 Planning policy framework 

The Amendment supports the following elements of the planning policy framework. 

Clause 11 (Settlement), including: 
�x Clause 11.02-1S (Supply of urban land) that supports a sufficient supply of land for 

residential, commercial, retail, industrial, recreational, institutional and other 
community uses. 

�x Clause 11.02-2S (Structure planning) that supports the orderly development of urban 
areas. 

�x Clause 11.03-1S (Activity centres) that encourages the concentration of major retail, 
residential, commercial, administrative, entertainment and cultural developments 
into activity centres that are highly accessible to the community. 

Clause 15 (Built environment and heritage), including: 
�x Clause 15.01-1S (Urban design) that supports the creation of urban environments 

that are safe, healthy, functional and enjoyable, and that contribute to a sense of 
place and cultural identity. 

�x Clause 15.01-1R (Urban design - Metropolitan Melbourne) that supports the creation 
of a distinctive and liveable city with quality design and amenity. 

�x Clause 15.01-2S (Building design) that promotes the achievement of building design 
outcomes that contribute positively to the local context and enhance the public 
realm. 

�x Clause 15.01-5S (Neighbourhood character) that supports the recognition, support 
and protection neighbourhood character, cultural identity, and sense of place. 

�x Clause 15.03-1S (Heritage conservation) that supports the conservation of places of 
heritage significance. 

Clause 16 (Housing), including: 
�x Clause 16.01-2R (Housing opportunity areas - Metropolitan Melbourne) that 

supports housing and mixed use development opportunities in major activity centres. 

Clause 17 (Economic development), including: 
�x Clause 17.02-1S (Business) that encourages development that meets the 

���}�u�u�µ�v�]�š�Ç�[�•���v�������•���(�}�Œ���Œ���š���]�o�U�����v�š���Œ�š���]�v�u���v�š�U���}�(�(�]���������v�����}�š�Z���Œ�����}�u�u���Œ���]���o���•���Œ�À�]�����•�X 

Clause 18 (Transport), including: 
�x Clause 18.02-2S (Public Transport) that supports greater use of public transport and 

promotes increased development close to high-quality public transport routes. 
�x Clause 18.02-2R (Principal Public Transport Network) that supports maximising the 

use of existing infrastructure and increasing the diversity and density of development 
along the Principal Public Transport Network, including, activity centres. 
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Clause 21 (the Municipal Strategic Statement) includes a range of references to the 
Springvale MAC, largely based on the 2010 Structure Plan.  These include strategies that 
promote the role and ongoing development of the Centre. 

The Amendment updates this material by including references to the 2017 Structure Plan and 
the Building Heights and Setbacks Study. 

Clause 22 (Local Planning Policies) includes the Springvale Activity Centre Local Planning 
Policy (Clause 22.10) that includes objectives and policies drawn from the 2010 Structure Plan.  
The Policy supports the continued development and expansion of the Centre and provides 
guidance for the assessment of relevant permit applications. 

The Amendment replaces this Policy with material drawn from the 2017 Structure Plan and 
the Building Heights and Setbacks Study. 

2.2 Other relevant planning strategies and policies 

(i) Plan Melbourne 

Plan Melbourne identifies Springvale as a MAC that is located at the south-eastern edge of the 
Monash NEIC. 

Plan Melbourne includes various policies that support the development of activity centres, 
including: 

Policy 1.2.1 Support the development of a network of activity centres linked by transport 

Policy 2.1.2 Facilitate an increased percentage of new housing in established areas to 
create a city of 20-minute neighbourhoods close to existing services, jobs and public 
transport 

Policy 2.1.4 Provide certainty about the scale of growth in the suburbs 

Policy 2.2.3 Support new housing in activity centres and other places that offer good 
access to jobs, services and public transport 

Policy 4.3.1 Promote urban design excellence in every aspect of the built environment. 

The Amendment is consistent with and will help implement these policies. 

2.3 Supporting documents 

(i) Springvale Activity Centre Building Heights and Setback Study 2016 

The Building Heights and Setbacks Study sets out preferred building heights and setbacks, and 
built form recommendations for future development within the Centre.  It built on the 2010 
Structure Plan and its subsequent review in 2014, ���v�����]�v�À�}�o�À�������š�Z�����(�}�o�o�}�Á�]�v�P���Z�l���Ç���•�š���‰�•�[�W 

�x Undertake analysis and background research to understand the Centre, its context 
and drivers for development. 

�x Develop design principles to guide heights and setbacks. 

�x Test building height and setback scenarios at a street block level through 3D 
modelling. Not every site and street within the study area was tested in detail. 

�x Development of preferred building heights and setbacks and additional design 
requirements for development. 

�x Development of planning controls to implement the recommendations of the Building 
Heights and Setbacks Study. 

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �3�O�D�Q�Q�L�Q�J �6�F�K�H�P�H �$�P�H�Q�G�P�H�Q�W �&������ �&�R�Q�V�L�G�H�U�D�W�L�R�Q �R�I �3�D�Q�H�O �5�H�S�R�U�W �D�Q�G �$�G�R�S�W�L�R�Q �± �6�S�U�L�Q�J�Y�D�O�H
�0�D�M�R�U �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H ���&�R�Q�W����



Greater Dandenong Planning Scheme Amendment C203gdan �_ Panel Report �_ 10 June 2020 

Page 9 of 35 

The study area included the areas within the Centre zoned Commercial 1 and 2, and Industrial 
1 and divided this ���Œ�������]�v�š�}���í�í���Z���µ�]�o�š���(�}�Œ�u���‰�Œ�����]�v���š�•�[ (shown in Figure 2).  The precincts were 
�����o�]�v�����š�������^around properties that share similarities in terms of their intended future land uses 
and built form outcomes�_�X 

�d�Z�����Z���]�P�Z�š�����v�����•���š�������l���Œ�����}�u�u���v�����š�]�}�v�•���Á���Œ�����]�v�(�}�Œ�u���������Ç���š�Z�����(�}�o�o�}�Á�]�v�P���Z�����•�]�P�v���‰�Œ�]�v���]�‰�o���•�[ 
that were developed as part of the study: 

�x Principle 1 - Maintain solar access to key streets and public spaces 

�x Principle 2 �± Reinforce the sense of human scale to key activity centre streets and 
public realm 

�x Principle 3 �± Provide for a continuous network of active frontages 

�x Principle 4 - Enhance views to the Springvale Activity Centre when viewed from 
surrounding public viewing locations 

�x Principle 5 �± Enhance sensitive interfaces �± residential and open space 

�x Principle 6 - Provide for architectural excellence across all developments 

�x Principle 7 �± Emphasise landmark sites/gateways 

�x Principle 8 �± Ensure adequate servicing of existing and new developments 

�x Principle 9 �± Provide for equitable access to amenity 

�x Principle 10 �± Enhance existing industrial areas. 

�d�Z���•���� �‰�Œ�]�v���]�‰�o���•�� �µ�v�����Œ�‰�]�v�� �Z�����v�š�Œ��-�Á�]�����[�� �����•�]�P�v�� �}���i�����š�]�À���•�� ���v���� �Œ���‹�µ�]�Œ���u���v�š�•�U�� ���v���� �‰�Œ�����]�v���š��
based preferred maximum building heights, preferred setbacks and development outcomes 
(refer to Figure 2).  Preferred building heights were also tested through 3D modelling and had 
regard to � ŝensitive interfaces, ensuring solar access to key footpaths and public spaces, 
understanding the development potential of properties based on size, and how development 
responds to gateways and the skyline of the Activity Centre�_�X 

The study concluded that the updated built form controls should be implemented through 
revisions to the existing DDO6 and that they should be discretionary rather than mandatory 
provisions. 

Apart from the detailed issues raised by submitters, there was general support for the Building 
Heights and Setbacks Study.  �D�Œ�� ���Ì���Œ�v�Ç�� �•�µ�‰�‰�}�Œ�š������ �š�Z���� �^overarching urban morphology�_��
including the focus on ach�]���À�]�v�P���Z�Z�µ�u���v���•�����o���[���•�š�Œ�����š�•�����‰���•�����v�����•�}�o���Œ�����������•�•�X 

The Panel is satisfied that the study provides a sound technical basis for the built form 
�‰�Œ�}�À�]�•�]�}�v�•�� �]�v�� �š�Z���� ���u���v���u���v�š�� ���v���� �š�Z���š�� �š�Z���� �š���v�� �}�À���Œ���Œ���Z�]�v�P�� �Z�����•�]�P�v�� �‰�Œ�]�v���]�‰�o���•�[�� �‰�Œ�}�À�]������ ���v��
appropriate strategic framework for those provisions. 
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Figure 2 Springvale Major Activity Centre Built Form Plan 

 

(ii) Springvale Activity Centre Structure Plan 2017 

The Structure Plan applies to the area shown in Figure 3 and builds on the 2010 Structure Plan 
and implements various background documents, including the Building Heights and Setbacks 
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Study�X�����/�š���‰�Œ�}�À�]�����•���(�}�Œ���š�Z�����^renewal and revitalisation�_���}�(���š�Z���������š�]�À�]�š�Ç��centre, consistent with 
the following 20 year vision: 

�x Springvale will build on its current unique cultural and Asian food retailing strengths 
to become a place of business growth and local employment opportunities. 

�x Springvale will have greater housing choices and safer and more attractive streets. 

�x Springvale will ensure the design of new buildings is site responsive, innovative and 
achieves environmentally sustainable design outcomes. 

�x Springvale will have a high degree of connectivity and accessibility for pedestrians 
and cyclists. 

�x Springvale will have distinctive and safe green open spaces for residents and visitors 
to enjoy. 

The Structure Plan is organised around four themes: 

Land Use and Economic Activity �± Objectives and strategies for how the centre will 
manage land use and encourage economic activity. 

Built Form and Urban Design �± Objectives and strategies for how the centre will achieve 
excellence in built form and urban design for new developments. 

Transport and Movement �± Objectives and strategies for how the centre will encourage 
and promote transport and movement options to the car. 

Open Space and Public Realm �± Objectives and strategies for how the centre will 
improve and increase its open space and public realm provisions. 

The key components of these themes are shown on the Activity Centre Urban Design 
Framework Plan shown at Figure 3. 

�/�v���Œ���o���š�]�}�v���š�}�����µ�]�o�š���(�}�Œ�u�����v�����µ�Œ�����v�������•�]�P�v�U���š�Z�����^�š�Œ�µ���š�µ�Œ�����W�o���v���v�}�š�������š�Z���š���^There is a current 
lack of specific guidance regarding appropriate heights and setbacks for the centre�_�� ���v����
adopted the recommendations of the Building Heights and Setbacks Study.  It also included 
the �Z���µ�]�o�š���(�}�Œ�u�����v�����µ�Œ�����v�������•�]�P�v�[��objectives: 

Ensure new development responds to the preferred built form character of the centre 
and provides appropriate transitions. 

Maintain a human scale at street level and reduce visual bulk by ensuring appropriate 
setbacks. 

�(�Q�V�X�U�H�� �D�O�O�� �Q�H�Z�� �G�H�Y�H�O�R�S�P�H�Q�W�� �P�H�H�W�V�� �&�R�X�Q�F�L�O�¶�V�� �U�H�T�X�L�U�H�P�H�Q�W�V�� �I�R�U�� �H�Q�Y�L�U�R�Q�P�H�Q�W�D�O�O�\��
sustainable design. 

The Structure Plan recommended that it be implemented by updating the Local Planning 
Policy Framework, introducing it as a Reference Document and revising the current DDO6. 

There was general support for the Structure Plan in submissions and evidence. 

The Panel is satisfied that the Structure Plan is a competent and thorough document that 
provides a sound strategic and technical basis for the Amendment. 
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Figure 3 Springvale Activity Centre Structure Plan 
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(iii) Other supporting documents 

The Amendment was also informed by a range of other documents and investigations, 
including the: 

�x Springvale Activity Centre Structure Plan 2017 Pedestrian Level Wind Considerations 
2018 report prepared by MEL Consultants that provided the basis for the wind 
comfort criteria and other wind related elements of the DDO6. 

�x Springvale Activity Centre Residential Demand Study 2018 prepared by SGS that 
���•�•���•�•�������š�Z���������v�š�Œ���[�•���Z�}�µ�•�]�v�P�������‰�����]�š�Ç�����v�����(�}�µ�v�����š�Z���š���^�Ythere is sufficient housing 
capacity to accommodate future housing demand for high density attached dwellings 
within the SAC [Springvale Activity Centre], given that a medium-to-high dwelling 
density scenario is supported.�_ 

2.4 Ministerial Directions and Planning Practice Notes 

Ministerial Directions 

The Explanatory Report discusses how the Amendment meets the relevant requirements of 
Ministerial Direction 11 (Strategic Assessment of Amendments) and Planning Practice Note 
46: Strategic Assessment Guidelines, August 2018 (PPN46).  That discussion is not repeated 
here, however the Panel agrees that the Amendment is consistent with those documents. 

Planning Practice Notes 

The other relevant planning practice notes include: 
�x Planning Practice Note 58: Structure planning for activity centres, September 2018 

(PPN58) that provides guidance to councils on the activity centre structure planning 
process. 

�x Planning Practice Note 59: The Role of Mandatory Provisions in Planning Schemes, 
September 2018 (PPN59) that sets out criteria that can be used to decide whether 
mandatory provisions may be appropriate in planning schemes. 

�x Planning Practice Note 60: Height and setback controls for activity centres, 
September 2018 (PPN60) that provides guidance on the preferred approach to the 
application of height and setback controls for activity centres. 

The Panel is satisfied that the Amendment is consistent with these planning practice notes. 

2.5 Zones and overlays 

The Amendment continues the current use of the DDO in combination with an underlying 
zoning regime and local planning policy to manage the Centre.  Council explained that 
different approaches were considered, including the use of the Activity Centre Zone but that 
it preferred to continue the current regime.  Council also advised that DELWP had supported 
this approach during the authorisation process. 

The Panel is satisfied that this a legitimate approach and an appropriate use of the Victoria 
Planning Provisions. 

2.6 Discussion and conclusions 

The Panel notes that submissions on the Amendment were either focussed on matters of 
detail or sought clarification about particular provisions �t none opposed the Amendment or 
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challenged its underlying strategic justification.  In fact, submissions were generally supportive 
of the Amendment and the background investigations on which it was based. 

���}�µ�v���]�o�[�•���•�µ���u�]�•�•�]�}�v�• reinforced the extensive investigations and analysis that informed the 
Amendment and highlighted how it is consistent with and will help implement the relevant 
���o���u���v�š�•�� �}�(�� �š�Z���� �‰�o���v�v�]�v�P�� �‰�}�o�]���Ç�� �(�Œ���u���Á�}�Œ�l�X�� �� ���}�µ�v���]�o�� �v�}�š������ �D�Œ�� ���Ì���Œ�v�Ç�[�•��support for the 
Amendment and his assessment that: 

The adopted Springvale Structure Plan and the associated Building Heights and 
Setbacks Study has in my opinion been prepared in an orderly fashion that is broadly 
�F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���W�K�H���P�H�W�K�R�G�R�O�R�J�\���V�H�W���R�X�W���L�Q���W�K�H���6�W�D�W�H���*�R�Y�H�U�Q�P�H�Q�W�¶�V���3�O�D�Q�Q�L�Q�J���3�U�D�F�W�L�F�H��
Notes No 58 and 60 relating to Activity Centre Structure Plans and relevant Height and 
Setback Controls. While the final adopted Structure Plan and associated Amendment 
C203 material has been exhibited as a final product, there is a very considerable 
quantum of background investigation and testing, particularly in relation to built form 
matters that inform the revised Clause 22.10 and DDO6 proposition. To this end, the 
Structure Plan is not just a statement of intent, rather a document fully informed by valid 
research and a combination of State, Local and Precinct based strategic influences. 

As noted earlier, the Panel has largely focussed on the detailed issues raised in submissions 
and has only undertaken a broader review of the Amendment in that context.  However, the 
Panel is satisfied that the Amendment is based on sound strategic analysis and is broadly 
consistent with the policy framework and relevant guidance documents. 

For these reasons, the Amendment should proceed, subject to addressing the more specific 
issues raised in submissions and discussed in the following chapter. 
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3 �/�•�•�µ���• 

3.1 Design and Development Overlay Schedule 6 �t General issues 

3.1.1 The definition of building heights 

(i) The issue 

The issue is whether the DDO6 should exclude basements from the calculation of building 
height. 

(ii) Submissions 

The Tran family and Ty Ear submitted that the DDO6 should exclude below/ground basement 
levels from the calculation of the total building height in storeys.  They noted that this was 
reflected in various DDO6 diagrams, but was not clearly articulated in the text. 

Council advised that preferred building heights are intended to be measured above ground 
level and agreed that this could be made clearer in the DDO6.  To do this, Council proposed 
�š�Z���š���š�Z�������Æ�Z�]���]�š�����������(�]�v�]�š�]�}�v���}�(���Z�v�}�u�]�v���š�������•�š�}�Œ���Ç�[���]�v���š�Z���������K�ò��������modified2 to: 

Nominated storeys  are based on 4.5 metres floor to floor height at ground level.  Above 
ground level floor level of 3.2 metres floor to floor height for residential uses and 3.6 
metres floor to floor height for commercial and all other uses.  Nominated storeys 
commence from top of basement at ground level or no more than a 1.2 metre basement 
projection. 

(iii) Discussion and conclusion 

�d�Z���� �W���v���o�� �]�•�� �•���š�]�•�(�]������ �š�Z���š�� ���}�µ�v���]�o�[�•�� �‰�Œ�}�‰�}�•������ ���Z���v�P�����š�}�� �š�Z���� �����K�ò���Á�]�o�o�� ���‰�‰�Œ�}�‰�Œ�]���š���o�Ç�����o���Œ�]�(�Ç��
how building heights are to be calculated and supports this change to the Amendment. 

(iv) Recommendation 

The Panel recommends: 

In Design and Development Overlay Schedule 6 (Clause 2.1 Definitions), add the 
following text to the end of the definition of � N̂ominated storeys�_: 

Nominated storeys commence from the top of basement at ground level or no 
more than a 1.2 metre basement projection. 

3.1.2 Laneways 

(i) The issue 

The issue is whether the DDO6 mapping and setback provisions relating to �Z�o���v���Á���Ç�•�[ are 
appropriate. 

(ii) Submissions 

The Lenczner Family Partnership �v�}�š�������š�Z���š���š�Z���������K�ò���]�v���o�µ�����•�����������(�]�v�]�š�]�}�v���}�(���Z�o���v���Á���Ç�[�U�����µ�š��
submitted that laneways should be indicated on a map to provide greater clarity and to avoid 

 
2 Modification shown in blue. 
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ambiguity in the application of setback controls.  The submitter noted that the laneway 
abutting the western boundary of its property at 250 Springvale Road has an interface with a 
public open space area (Multicultural Place) and that, having regard to the purposes of the 
setback controls, a setback from the laneway would be unnecessary. 

The submission sought: 
�x the identification of all laneways on a map in the DDO63 
�x an amendment to the provision relating to a 5 metre setback from  the centreline of 

���� �o���v���Á���Ç�� �(�}�Œ�� �Z�����]�š�����o���� �Œ�}�}�u�� �Á�]�v���}�Á�•�� ���v���� �����o���}�v�]���•�� �š�}�� �^acknowledge that this 
setback is not necessary where land on the opposite side of a laneway does not 
constitute a potential redevelopment site�_4. 

Council submitted that maps 2 and 3 in the DDO6 adequately identify laneways and that no 
mapping changes were necessary. 

In relation to setbacks, Council did not support the change sought by the submitter and 
advised that it: 

�«  does not consider it appropriate to remove the setback requirement where land on 
the opposite side of a laneway does not constitute a potential redevelopment site. 
Whether a site is a potential redevelopment site can change in the future (for example, 
land could be sold, or consolidated, such that sites not previously considered to be a 
redevelopment site may ultimately become a redevelopment site). 

Further, any future application for a permit under the DDO6 will be assessed on its 
merits against all the relevant provisions of the Scheme, and having regard to its 
individual site context, including the status of adjoining land. 

(iii) Discussion and conclusions 

The DDO6 and Clause 22.10 maps clearly indicate the location of laneways and are consistent 
with the laneway mapping in the Structure Plan.  The Panel is satisfied that this mapping is 
appropriate and does not believe that any changes or additions are necessary. 

The DDO6 laneway setback provision is a translation of the following centre-wide � d̂esign 
requirement�_��in the Building Heights and Setbacks Study: 

For windows of habitable rooms and balconies facing side or rear boundaries, provide 
a 5 metre setback to the side or rear boundary of the property, or a 5 metre setback to 
the centreline of a laneway where the property abuts a laneway. 

The Panel agrees that the laneway setback can serve an important amenity function, but also 
acknowledges that a different setback treatment might be appropriate where the 
development site is opposite public open space and where, for example, there is greater 
opportunity for solar access.  As Council noted, the setback provision is discretionary and 
provides for appropriate setbacks to be assessed on a site-by site basis, including sites, such 
as the submitters, that are opposite public open space.  This assessment would need to have 
regard to the provision�[�•�� �‰�µ�Œ�‰�}�•���� �š�}�� �����Z�]���À���� �^high levels of internal amenity�_�� ���v���� �š�Z����
possibility that a reduced setback, opposite public open space, might well be appropriate. 

 
3 DDO6 maps 2 and 3 and Clause 22.10 map 2 show � p̂otential existing laneway enhancement�_�����v�����^potential access lanes�_. 
4 �����K�ò�� ���o���µ�•���� �î�X�ï�� �^Buildings and works requirement�_���]�v���o�µ�����•�� �š�Z���� �(�}�o�o�}�Á�]�v�P�� �‰�Œ�}�À�]�•�]�}�v�� �µ�v�����Œ�� �š�Z���� �Z�������]�v�P�� �^Internal 

Amenity�_: � Ênsure building separation and setbacks achieve high levels of internal amenity for all development by 
providing a 5 metre setback from a habitable room window or balcony to the side or rear boundary of the property or a 5 
metre setback to the centreline of a laneway where the development abuts a laneway�_. 
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�d�Z�����W���v���o�����}���•���v�}�š�������o�]���À�����š�Z���š���š�Z�]�•���v�������•���š�}���������Z�•�‰���o�š���}�µ�š�[���]�v���š�Z���������K�ò�����v�����]�•���•���š�]�•�(�]�������š�Z���š��
the discretionary nature of the provision can accommodate variations to the default 5 metre 
setback. 

3.1.3 Public open space 

(i) The issue 

The issue is whether the DDO6 �Z�}�À���Œ�•�Z�����}�Á�]�v�P�[���Œ���(���Œ���v�����•���š�}���Z�‰�µ���o�]�����•�‰������s�[��require further 
clarification. 

(ii) Submissions 

The Lenczner Family Partnership supported the overshadowing provisions but submitted that 
�š�Z���Œ�����^is a leve�o���}�(�����u���]�P�µ�]�š�Ç�����Œ�}�µ�v�����Á�Z���š���]�•�����}�v�•�]�����Œ�������š�}�������������Z�‰�µ���o�]�����•�‰�������[���(�}�Œ���š�Z�����‰�µ�Œ�‰�}�•���•��
of applying the Overshadowing Requirements within table 1 at Clause 2.3.�_�����/�š���‹�µ���Œ�]�������Á�Z���š�Z���Œ��
�Z�‰�µ���o�]�����}�‰���v���•�‰�������[�����v�����Z�l���Ç���‰�µ���o�]�����Œ�����o�u�[�����Œ�����š�Z�����•���u�����š�Z�]�v�P�����v�����•�µ�P�P���•�š�������š�Z���š���^public realm 
referred to in Table 1 should be more clearly defined within the control, potentially with 
reference to a map�_�X 

���}�µ�v���]�o�� �����À�]�•������ �š�Z���š�� �š�Z���� �š���Œ�u�� �Z�‰�µ���o�]���� �Œ�����o�u�[�� �Œ���(���Œ�•�� �š�}�� �^publically accessible land (including 
open space, laneways, footpaths and building forecourts)�_5. 

Council proposed that the ���Æ�Z�]���]�š������ �Œ���(���Œ���v������ �š�}�� �Z�K�À���Œ�•�Z�����}�Á�]�v�P�� �}�(�� �‰�µ���o�]���� �}�‰���v�� �•�‰�������[ in 
DDO6 Clause 2.3 be modified6 to: 

Overshadowing of public open space the public realm 

�ƒ�� With the exception of minor works or minor changes to existing buildings within that  
defined space, buildings and works should not cast any additional shadow across 
existing and proposed areas of the public realm and open spaces during the hours 
specified in Table 1. 

�ƒ�� Ensure development is designed to minimise overshadowing and solar access is 
maintained to footpaths and public accessible spaces on 22 September as specified 
in Table 1. 

(iii) Discussion 

The changes proposed by Council will provide greater clarity about the application of the 
overshadowing provisions, but there is still some scope for confusion because of the different 
references to �o���v���� �š�Z���š�� �(���o�o�•�� �Á�]�š�Z�]�v�� �š�Z���� �Z�‰�µ���o�]���� �Œ�����o�u�[�U�� �]�v���o�µ���]�v�P�� �š�Z���� �^key public realm�_�� ���v����
� p̂ublic open space�_��designations on DDO6 maps 2 and 3  and Clause 22.10 map 2.  The term 
� p̂ublic realm�_�� �]�•�� ���o�•�}�� �µ�•������ �]�v�� �š�Z���� �����K�ò�� �Z�Á�]�v���[�� �‰�Œ�}�À�]�•�]�}�v�� �š�Z���š�� �(�}�o�o�}�Á�•�� �š�Z���� �Z�}�À���Œ�•�Z�����}�Á�]�v�P�[��
provision. 

To provide greater clarity about what is intended and where these provisions apply, the Panel 
believes that the DDO6 should �]�v���o�µ������ ���� �����(�]�v�]�š�]�}�v�� �}�(�� �Z�‰�µ���o�]���� �Œ�����o�u�[ �����•������ �}�v�� ���}�µ�v���]�o�[�•��
definition in its Part B submission.  Although the Structure Plan and Building and Setbacks 
�^�š�µ���Ç���]�v���o�µ�������v�µ�u���Œ�}�µ�•���Œ���(���Œ���v�����•���š�}���š�Z�����Z�‰�µ���o�]�����Œ�����o�u�[, neither include a specific definition 
of the term, so instead the Panel has relied �}�v�����}�µ�v���]�o�[�•�������(�]�v�]�š�]�}�v�X�����/�(�����}�µ�v���]�o����grees with this 
approach, it should review whether the definition captures all of the areas that are intended 

 
5 ���}�µ�v���]�o�[�•���W���Œ�š�������•�µ���u�]�•�•�]�}�v. 
6 Modifications shown in red and blue. 
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to be covered and that all of the relevant public open space/public realm references in the 
DDO6 are appropriate and internally consistent. 

(iv) Recommendations 

The Panel recommends: 

In Design and Development Overlay Schedule 6 (Clause 2.3 Buildings and works 
requirement), replace the title and two dot points of �^�K�À���Œ�•�Z�����}�Á�]�v�P�� �}�(�� �‰�µ���o�]����
�}�‰���v���•�‰�������_��with: 

Overshadowing of the public realm 
�x With the exception of minor works or minor changes to existing buildings 

within that defined space, buildings and works should not cast any additional 
shadow across existing and proposed areas of the public realm during the 
hours specified in Table 1. 

�x Ensure development is designed to minimise overshadowing and solar access 
is maintained to footpaths and publicly accessible spaces on 22 September as 
specified in Table 1. 

In Design and Development Overlay Schedule 6 (Clause 2.1 Definitions), include the 
following: 

Public realm means publicly accessible land (including open space, laneways, 
footpaths and building forecourts). 

3.1.4 Internal amenity 

(i) The issues 

The issues are: 
�x whether the internal amenity provisions in the DDO6 unnecessarily duplicate other 

planning scheme provisions 
�x whether the DDO6 should discourage the use of lightwells as the primary source of 

daylight to habitable rooms. 

(ii) Evidence and submissions 

The Lenczner Family Partnership submitted that, with the exception of setbacks for habitable 
�Á�]�v���}�Á�•�����v���������o���}�v�]���•�U���š�Z�����Z�]�v�š���Œ�v���o�[�����u���v�]�š�Ç���Œ���‹�µ�]�Œ���u���v�š�•���]�v�������K�ò�����o���µ�•�����î�X�ï�����µ�‰�o�]�����š�����š�Z����
Better Apartment Design Standards (BADS) at Clause 58 and should be deleted.  In addition, 
� t̂he requirement to avoid use of lightwells as the primary source of daylight to a habitable 
�Œ�}�}�u�_���P�}���•�������Ç�}�v�����š�Z�������Æ�‰�����š���š�]�}�v�•���}�(���������^�����v�����]�•�����}�v�•�]�����Œ�������š�}���������µ�v�Œ�����•�}�v�����o�Ç���}�v���Œ�}�µ�•�_7. 

Council did not support the submission and submitted that Clause 58 does not apply to all of 
the development types and zones that are covered by the DDO6 and for which Council seeks 
to manage �]�v�š���Œ�v���o�� ���u���v�]�š�Ç�� �}�µ�š���}�u���•�X�� �� ���}�µ�v���]�o�� ���o�•�}�� �Œ���o�]������ �}�v�� �D�Œ�� ���Ì���Œ�v�Ç�[�•�� ���À�]�����v������which 
noted the dupl�]�����š�]�}�v���}�(���•�}�u�����‰�Œ�}�À�]�•�]�}�v�•�U�����µ�š�����}�v���o�µ���������š�Z���š���]�š���]�•���^helpful to have all relevant 
design considerations in a single statement, rather than relying on a multitude of relevant 

 
7 �����K�ò�� ���o���µ�•���� �î�X�ï�� �^Buildings and works requirement�_���]�v���o�µ�����•�� �š�Z���� �(�}�o�o�}�Á�]�v�P�� �‰�Œ�}�À�]�•�]�}�v�� �µ�v�����Œ�� �š�Z���� �Z�������]�v�P�� �^Internal 

Amenity�_���Âvoid use of light wells as the primary source of daylight to a habitable room.�_ 
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parallel Clauses�_�X�����D�Œ�����Ì���Œ�v�Ç���v�}�š�������š�Z���š���š�Z����Building Heights and Setbacks Study, on which 
the DDO6 is based, was prepared prior to the implementation of the Urban Design Guidelines 
for Victoria and the BADS. 

Council also submitted that avoiding the use of lightwells as the primary source of light for 
habitable rooms is consistent with the Apartment Design Guidelines for Victoria and will avoid 
light, noise and odour issues associated with light wells. 

(iii) Discussion and conclusions 

While there is some duplication between the Amendment and other planning scheme 
provisions, the Panel agrees with Council and Mr Czarny that there is utility in having a 
consolidated set of provisions in the DDO6 and that the DDO6 has a broader application than 
other provisions such as Clause 58.  For these reasons the Panel does not believe that these 
provisions need to be changed. 

In relation to lightwells, the Panel notes that the DDO6 provision is discretionary and is 
satisfied that it provides appropriate design guidance. 

3.2 Design and Development Overlay Schedule 6 �t Precinct/site specific 
issues 

3.2.1 Precinct 3 (Medical/Health) - Preferred maximum building height 

(i) The issue 

The issue is whether the preferred maximum building height of 15.3 metres (four storeys) in 
Precinct 3 should be increased. 

The DDO6 proposes the following preferred maximum building heights in Precinct 3 (refer to 
Figure 4): 

�x up to 29.7 metres (eight storeys) for properties on Windsor Avenue between St Johns 
Avenue and Buckingham Avenue 

�x up to 15.3 metres (four storeys) for other properties. 

These heights are consistent with the recommendations of the Building Heights and Setbacks 
Study. 

(ii) Evidence and submissions 

The Tran family and Ty Ear own 22, 24 and 28 St Johns Avenue (shown on Figure 4) and 
submitted that the preferred maximum building height of 15.3 metres (4 storeys) in most of 
Precinct 3 should be increased � t̂o a range of at least 22.5 metres (at the interface with the 
RGZ) to 29.7 metres on the St Johns Avenue frontage�_�X�����d�Z�]�•���Á�}�µ�o�����^represent a two storey 
difference in height differential between the Activity Centre and the RGZ and therefore, provide 
an adequate level of transition to existing residential areas�_�X 
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Figure 4 22, 24 and 28 St Johns Avenue, Springvale (yellow star) shown on an extract of DDO6 map 2 

 

�d�Z���� �•�µ���u�]�•�•�]�}�v�� ���}�v���o�µ�������� �š�Z���š�� �]�u�‰�o���u���v�š�]�v�P�� �š�Z�]�•�� ���Z���v�P���� �^would still achieve the design 
objective of encouraging higher density development, whilst maintaining the fine grain rhythm 
at street level and achieving a transition down in scale to reduce amenity impacts to the 
surrounding established residential area�_�X 

Council noted that the preferred maximum building heights are drawn from the Building 
Heights and Setbacks Study that described the Precinct as follows: 

Precinct 3 provides for a transition from surrounding residential areas into the more 
intensive built form within the core of the Activity Centre. Land consolidation is 
encouraged and the interface to adjoining housing is sensitively managed. 

Council also noted that the preferred maximum building heights seek to provide: 
�x development that ensures solar access is maintained to footpaths and public spaces 

within 4 metres of property boundaries on either side of St Johns Avenue between 
10am and 22pm on 22 September 

�x development that responds to Standard B17 ResCode requirements for overlooking 
and overshadowing where the property abuts a property in a Residential Zone 

�x development that provides for greater activation and an improved address to St 
Johns Avenue, Windsor Avenue and Balmoral Avenue. 

���}�µ�v���]�o���•�µ���u�]�š�š�������š�Z���š���š�Z�����(�}�µ�Œ���•�š�}�Œ���Ç���Z���]�P�Z�š���Á�}�µ�o�����‰�Œ�}�À�]�������^an appropriate transition to the 
residential properties adjoining the activity centre�_�����v�����^is essential to protect the amenity of 
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these residential properties�_�X����It also submitted that this height would support the medical and 
health uses sought for the Precinct. 

Council noted that the eight storey area of the Precinct differs from the four storey area 
because it does not have a sensitive (residential) interface and directly abuts the ten storey 
building height to the north in Precinct 4. 

Council also noted that the building heights are discretionary and that there is an opportunity 
to seek a taller building having regard to individual site context. 

Mr Czarny generally supported the arrangement of preferred maximum building heights, 
including the transition to four storey buildings adjacent to RGZ interfaces8.  Mr Czarny also 
noted that that the building height was discretionary and that a variation to the preferred 
�Z���]�P�Z�š���^is likely to be accommodated in the case of amalgamated land or deep parcels, with 
the onus on ensuring bulk, overshadowing and overlooking of neighbouring (existing or future) 
residential land is consistent with Clause 55 Standard B-17 envelope�_�X 

(iii) Discussion and conclusions 

The Panel acknowledges the basis for applying the four storey maximum building height in 
Precinct 3 as outlined by Council, and agrees that this is a reasonable, albeit cautious, 
approach to addressing amenity issues related to abutting residential areas.  The Panel also 
agrees with Mr Czarny, however, that some sites might be capable of supporting a building 
taller than four storeys, depending on their location relative to residential development in the 
RGZ and their size and dimensions. 

The Panel is satisfied that the discretionary nature of the provision will enable alternative 
building heights to be assessed on a site-by-site basis, without needing to increase the four 
storey designation as sought by the Tran family and Ty Ear.  As Council and Mr Czarny 
highlighted, this is one of the benefits of a discretionary provision.  To assist this process, the 
Panel has recommended (in section 3.2.5 of this �Œ���‰�}�Œ�š�•���š�Z���š���š�Z�����Z���‰�‰�o�]�����š�]�}�v���Œ���‹�µ�]�Œ���u���v�š�•�[���]�v��
the DDO6 require applications for a building taller than the preferred maximum height to 
address the relevant elements of the DDO6 and Clause 22.10. 

The Panel also notes that the six and eight storey heights sought by the submitters have not 
been subject to the detailed analysis provided in the Building Heights and Setbacks Study, 
including the overshadowing assessment and 3D modelling.  In the absence of this analysis, 
the Panel is reluctant to suppo�Œ�š�������Z���o���v�l���š�[�����Z���v�P�����š�}���š�Ze exhibited heights in this area.  While 
it is possible that some sites might be able to accommodate a taller building, it has not been 
established that this is true of all sites in all circumstances. 

For these reasons, the Panel is satisfied that the preferred four storey maximum building 
height in the relevant areas of Precinct 3 should be retained. 

 
8 Some RGZ areas (including land to the west and south of Precinct 3, but not abutting the Precinct) were rezoned GRZ3 

through Amendment C213 that was approved in May 2020.  That schedule has a maximum mandatory height of three 
storeys (11 metres). 
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3.2.2 Precinct 5 (Springvale Road Retail) - Preferred maximum building height 

(i) The issue 

The issue is whether the preferred maximum building height of 29.7 metre (8 storeys) in 
Precinct 5 should be increased. 

The DDO6 applies two heights within Precinct 5: 
�x up to 29.7 metres (eight storeys) on the east side of Springvale Road and the west 

side of Springvale Road, north of 256 Springvale Road 
�x up to 36.9 metres (ten storeys) on the west side of Springvale Road, south from 254 

Springvale Road. 

These heights are consistent with the recommendations of the Building Heights and Setbacks 
Study. 

(ii) Evidence and submissions 

The Lenczner Family Partnership submitted that the preferred maximum building height of 
29.7 metres (eights storeys) that applies to its property at 250 Springvale Road (refer to Figure 
5), and more broadly in Precinct 5 should be increased to ten storeys. 

The submission was prepared by SJB and included �Zurban design advice�[ that noted that the 
variation in preferred building height had been proposed in response to lot dimensions (larger 
lots can accommodate increased setbacks) and their impact on amenity outcomes and solar 
access.  The advice found that: 

�x the depth of a lot is more constraining than width in achieving maximum building 
height because it determines the extent of upper level setbacks that can be achieved 
before impacting on public realm amenity through overshadowing 

�x the width of a lot is far less constraining than depth because fine-grain streetscapes 
can accommodate boundary to boundary development as an appropriate measure 
for negating amenity impacts to adjoining properties. 

For these reasons, the advice concluded that the area could accommodate a 10 storey building 
�Z���]�P�Z�š�U���^modulated by public realm overshadowing requirements�_��and recommended: 

The maximum building height requirements to be based on lot depth and ability to 
accommodate upper level setbacks to manage public realm interfaces rather than lot 
consolidation and overall dimensions. 

Council relied on the justification for the proposed building heights provided in the Building 
Heights and Setbacks Study: 

�x Ten storey building heights are recommended for properties south of the existing 
public square including the Springvale Central Site. The larger dimensions of these 
properties will enable the additional building height to be achieved with minimal 
impact on adjoining properties and the public realm. 

�x Elsewhere eight storey building heights are recommended. These properties 
generally have a depth of 35-40m however many are narrow in width, which limits 
redevelopment opportunities. The eight storey building height is intended to 
encourage lots to consolidate to achieve the preferred building heights. 
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Figure 5 250 Springvale Road, Springvale (yellow star) shown on an extract of DDO6 map 2 

 

Council noted that the provision was discretionary and that if larger sites were achieved 
through consolidation there would be flexibility for a taller building to be approved, subject 
to the assessment of public realm outcomes, such as solar access and wind conditions. 

Mr Czarny generally supported the arrangement of building heights in the Precinct and the 
technical analyses in the Building Heights and Setbacks Study that underpin them.  His 
evidence report �v�}�š������ �š�Z���š�� �š�Z���� ���]�P�Z�š�� �•�š�}�Œ���Ç�� �u���Æ�]�u�µ�u�� �Z���]�P�Z�š�� �^reflects the particularly fine 
subdivision pattern and shallow allotment depths (35-40m) which limit redevelopment 
opportunity somewhat�_ and �š�Z���š���^in some instances the maximum recommended height does 
not cast extensive shadow across the streetscape (refer to Figure 34 for Precinct 5 Springvale 
Road �t thereby indicating that a greater profile could be achievable (considering solar access 
���Œ�Œ���v�P���u���v�š�•�����o�}�v���•�_�X 

Mr Czarny also noted that the eight storey building height would be consistent with the 
preferred eight storey height on the opposite side of Springvale Road. 

Mr Czarny agreed with Council that the discretionary height provisions provide an opportunity 
to consider taller building heights ���v���� �]�v���]�����š������ �š�Z���š�� �š�Z���Œ���� ���}�µ�o���� ������ �^some give�_�� �]�v�� �š�Z����
application of street setbacks in this area. 
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(iii) Discussion and conclusions 

A key rationale for the eight storey building height in Precinct 5 (including the west side of 
Springvale Road) is the narrow width and depth of many lots9 and the expectation that lots 
will need to be consolidated in order to provide adequate lot sizes for taller buildings.  The 
Panel generally supports this approach but notes that 250 Springvale Road has a width of 
approximately 16 metres and an approximate depth varying between 42 and 45 metres.  Mr 
Czarny agreed that a lot of those dimensions could potentially accommodate a ten storey 
building, although he queried whether the upper storey setback provisions could be met. 

The Panel was not provided with any detailed design evidence about the capacity of 250 
Springvale Road (or other sites along Springvale Road) to accommodate a ten storey building, 
but expects that a ten storey building, in the context of the DDO6, might be achievable on the 
submitter�[s site, depending on the satisfactory assessment of the various factors raised by 
Council and Mr Czarny.  In the absence of this more detailed analysis, the Panel does not 
support the blanket increase to the preferred building height sought by the submitter. 

As an alternative, the Panel considered whether to include 250 Springvale Road (and the 
adjacent property to the south) in the ten storey designation by simply shifting the boundary 
further to the north (up to the proposed east-west laneway).  In assessing this option, the 
Panel noted that the western boundaries of these sites are adjacent to Multicultural Place, an 
important public open space area10, and it is not clear how taller buildings might impact on 
solar access and other amenity issues associated with that open space and the laneway.  For 
these reasons, the Panel does not support an increase in the preferred building height for 
these sites. 

The Panel notes, however, that the discretionary nature of the provisions will enable an 
application for a taller building to be made and that the Amendment will provide a sound 
framework for identifying and assessing the relevant amenity issues that might impact on 
building height in this area.  To assist this process, the Panel has recommended (in section 
�ï�X�î�X�ñ���}�(���š�Z�]�•���Œ���‰�}�Œ�š�•���š�Z���š���š�Z�����Z���‰�‰�o�]�����š�]�}�v���Œ���‹�µ�]�Œ���u���v�š�•�[���]�v���š�Z���������K�ò���Œ���‹�µ�]�Œ�������‰�‰�o�]�����š�]�}�v�•���(�}�Œ������
building taller than the preferred maximum height to address the relevant elements of the 
DDO6 and Clause 22.10. 

3.2.3 Springvale Road street wall height 

(i) The issue 

The issue is whether the preferred maximum street wall height of three storeys should be 
increased to six storeys along Springvale Road. 

The preferred street wall height provisions operate in conjunction with the upper storey 
setback provisions that are discussed in the following section. 

 
9 The Panel estimates that the narrow lots are approximately seven metres wide and are approximately 40 metres deep.   
10 �d�Z�������µ�]�o���]�v�P���,���]�P�Z�š�•�����v�����^���š�������l�•���^�š�µ���Ç���]�����v�š�]�(�]���•���D�µ�o�š�]���µ�o�š�µ�Œ���o���W�o�����������•�������^key public realm area where good solar access 

should be provided�_�X 
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(ii) Evidence and submissions 

The Lenczner Family Partnership submitted that the DDO6 preferred maximum street wall 
height of three storeys11 should be increased to six storeys on its site at 250 Springvale Road 
(within Precinct 5) and, more broadly, along Springvale Road.  The submission noted that the 
rationale for the three storey street wall height was to achieve an appropriate human scale 
and respect existing development, but submitted that: 

�x although �Œ���•�‰�}�v���]�v�P�� �š�}�� �Z�Z�µ�u���v�� �•�����o���[�� �Á���•�� ���v�� ���‰�‰�Œ�}�‰�Œ�]���š���� ���}�v�•�]�����Œ���š�]�}�v�U�� �š�Z����
characteristics of Springvale Road �Á�}�µ�o���� �•�µ�‰�‰�}�Œ�š�� ���� �^more robust street wall 
treatment�_���Á�Z�]�o�����•�š�]�o�o���‰�Œ�}�À�]���]�v�P�����v�����‰�‰�Œ�}�‰�Œ�]���š�����Œ���•�‰�}�v�•�����š�}���Z�µ�u���v���•�����o�� 

�x relying on existing built form was inappropriate in an activity centre identified for 
significant change. 

The submission was prepared by SJB ���v���� �]�v���o�µ�������� �Zurban design a���À�]�����[ that described the 
�š�Z�Œ�������•�š�}�Œ���Ç���•�š�Œ�����š���Á���o�o���Z���]�P�Z�š�����•�����v�����‰�‰�Œ�}�‰�Œ�]���š�����^starting point�_�U�����µ�š���š�Z���š���š�Z�������Z���Œ�����š���Œ�]�•�š�]���•��
of Springvale Road would support an increase is preferred street wall height.  The advice 
recommended: 

The street wall height requirements along Springvale Road to accommodate an 
increase in height given the physical characteristics of the streetscape. 

Council noted that the DDO6 nominates a preferred maximum three storey street wall height 
for the majority of land within the Centre, consistent with the recommendations of the 
Building Heights and Setbacks Study12 that concluded: 

A three storey building height at the street is recommended for the majority of the Activity 
Centre, particularly for streets that are likely to experience a significant amount of 
pedestrian activity now and into the future. The three storey edge and upper level 
setbacks not only reinforces the human scale of streets, but it also assists in the 
mitigation of downward wind drafts. There are a small number of areas where a six 
storey building edge is recommended where the streets are likely to have less of a 
pedestrian role. 

In relation to Precinct 5, the Building Heights and Setbacks Study noted that: 

The recommended three storey building edge maintains the human scale of existing 
shopfronts whilst ensuring the taller elements of the building do not dominate the street. 

Council supported the three storey street wall height and submitted that it was necessary: 
�x to maintain the human scale of existing shopfronts while ensuring that taller elements 

of the building do not dominate the streetscape 

�x to ensure that new development appropriately integrates with and does not dominate 
the streetscape 

�x to ensure any new proposed street edge achieves a human scale 

�x to assist with the mitigation of downward wind drafts. 

Council acknowledged that Springvale Road is a significant corridor with a width of 
approximately 30 metres, but noted that proposed landscape improvements13 are focussed 
on � ĉreating a signature boulevard�_�����v����improving the � p̂edestrian realm�_�X 

 
11 �^�Z�}�Á�v�����•���^preferred max street edge height�_���]�v�������K�ò���u���‰���î�X 
12 Principle 2 �t Reinforce the sense of human scale to key Activity Centre streets and public realm. 
13 The Springvale Road Boulevard Project being undertaken by Council. 
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Council also noted that the street wall height provision is discretionary and that alternative 
�Z���]�P�Z�š�•���u�]�P�Z�š�����������‰�‰�Œ�}�‰�Œ�]���š�����Á�Z���Œ�����^the proposed street edge achieves a human scale, does 
not dominate the streetscape and will not result in adverse wind impacts�_�X 

Mr Czarny generally supported the proposed street wall heights in the DDO6 and the analysis 
of this issue in the Building Heights and Setbacks Study, including Principle 2.  He noted that 
this approach to �•�š�Œ�����š���Á���o�o���Z���]�P�Z�š�•���]�•�������^common phenomenon in Main Street based Activity 
Centres and a feature noted in the State-wide Urban Design Guidelines�_�X 

Mr Czarny also noted that the provisions were discretionary ���v���� �Á�}�µ�o���� ���o�o�}�Á�� �(�}�Œ�� �^subtle 
variance�_�X 

(iii) Discussion and conclusions 

The proposed street wall height provisions are a key element of the Amendment, that have 
clear support in the Building Heights and Setbacks Study.  They will contribute to achieving 
���}�µ�v���]�o�[�•���À�]�•�]�}�v���(�}�Œ���š�Z���������v�š�Œ�������v�������Œ�������}�v�•�]�•�š���v�š���Á�]�š�Z���]�šs focus on maintaining a human scale 
in pedestrian areas and more generally in the public realm. 

Although Springvale Road is a significant arterial road and by some measures might be capable 
of supporting a taller street wall, allowing a six storey street wall, as sought by the Lenczner 
Family Partnership, would undoubtedly �]�u�‰�����š���}�v�����}�µ�v���]�o�[�•���À�]�•�}�v���(�}�Œ�������^human scale�_���•�š�Œ�����š��
interface in this area and undermine the principles that informed the Building Heights and 
Setbacks Study and the Amendment.  The Panel supports this vision and agrees that a three 
storey street wall height is a key tool for achieving it. 

The Panel also notes that the increase in street wall height to six storeys as sought by the 
submitter has not been subject to the detailed analysis provided in the Building Heights and 
Setbacks Study, including possible solar access and wind comfort impacts.  Even if the Panel 
had concluded that there might be merit in increasing the street wall height, it would be 
reluctant to recommend that it be �Zdoubled�[ without further technical analysis. 

Finally, the Panel notes that the street wall height provisions are discretionary, although it is 
not evident that a significant increase could be easily justified having regard to the design 
principles that underpin the DDO6. 

3.2.4 Precinct 5 (Springvale Road Retail) - Upper level setbacks 

(i) The issue 

The issue is whether the upper level setbacks should vary relative to the height of the building. 

The Precinct 5 setback provisions in DDO6 Table 2 provide for: 
�x zero setbacks up to 11.7 metres (three storeys) 
�x three metre front setback for storeys above 11.7 metres (three storeys) 
�x five metre front setback for storeys above 11.7 metres (three storeys) if the overall 

building height is greater than 22.5 metres (six storeys). 

These setbacks are consistent with the recommendations of the Building Heights and Setbacks 
Study. 
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(ii) Evidence and submissions 

The Lenczner Family Partnership submitted that the DDO6 preferred upper level setback of 
three metres14 should be applied regardless of overall building height. 

�d�Z���� �•�µ���u�]�•�•�]�}�v�� ���}�v���o�µ�������� �š�Z���š�� �š�Z���� �^greater 5m setback nominated for taller buildings is 
unnecessary and onerous�_�X 

The submission also sought the inclusion of a reference in the DDO615  that � ârchitectural 
treatment, in concert with physical setbacks, have the potential to be effectively employed to 
differentiate between street wall and upper level building components�_�X 

The submission included urban design advice prepared by SJB that noted that the rationale 
for different upper storey setbacks is to ensure that taller buildings do not dominate the 
streetscape and that the three and five metre setbacks were intended to maintain solar access 
to Springvale Road.  The advice concluded that: 

�x the three metre setback provides a useful starting point for providing a 
differentiation from the street wall, however the five metre setback will be largely 
illegible within the streetscape context 

�x overshadowing will be controlled by other provisions in the DDO6. 

The advice recommended: 

The upper level street setbacks to be standardised across the precinct to encourage a 
consistent character and, once the recommended setback is met, to then be managed 
through the overshadowing controls. 

Council noted that the DDO6 upper storey setback provisions were drawn from the Building 
Heights and Setbacks Study and were based on the ten design principles and 3D modelling.  In 
relation to Precinct 5, the Study noted that: 

Buckingham Avenue, Springvale Road, Windsor Avenue, Balmoral Avenue and 
Queens Avenue are identified as key public realm areas where good solar access 
should be provided. Solar access is particularly important in this precinct given its major 
retail role. The 3D modelling opposite16 demonstrates that the upper level setbacks will 
be required along these interfaces to maintain adequate solar access, however this will 
not have a significant impact on the overall development yield on these properties. 

Council submitted that the provisions, in conjunction with the proposed maximum street wall 
heights, will: 

�x maintain solar access to key public areas including the streets 

�x reinforce the human scale of development from the streetscape and other public 
realm areas 

�x ensure built form does not dominate the streetscape 

�x assist in mitigating downward wind drafts. 

Council also noted that the provisions are discretionary and that alternative setbacks might 
be appropriate where, for example, � ît can be demonstrated that solar access will be 
maintained to all key public areas, including the street, and the built form will not dominate 
the streetscape�_�X 

 
14 �d�Z�����W���v���o�����•�•�µ�u���•���š�Z���š���š�Z�����•�µ���u�]�•�•�]�}�v���Œ���o���š���•���š�}���š�Z�����š�Z�Œ�������u���š�Œ�����•���š�������l���]�v���W�Œ�����]�v���š���ñ�U���]�v���Á�Z�]���Z���š�Z�����•�µ���u�]�š�š���Œ�[�•���‰�Œ�}�‰���Œ�š�Ç��

is located. 
15 DDO6 Clause 2.4. 
16 Refer to Figure 6. 
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Figure 6 Precinct 5 Building heights and setbacks shadow diagram (Building Heights and Setbacks Study) 

 

Mr Czarny noted the justification for the setback provisions in the Building Heights and 
Setbacks Study, including the provision of adequate solar access, wind mitigation and 
reinforcing the street wall from the ground level public domain.  He supported �š�Z�����^consistent 
street wall model and overall height regime�_���]�v���š�Z�����^�š�µ���Ç�����v�����š�Z�������u���v���u���v�š and did not 
believe that any changes were warranted. 

Nevertheless, he noted that: 

The building setback measure (behind the street wall) is a parameter that is commonly 
relaxed.  I do not endorse any changes to the proposed control �± but suggest that there 
can be judicious interpretation of this particular measure in the appraisal of development 
applications. 

(iii) Discussion and conclusions 

The Panel ���������‰�š�•�� �D�Œ�� ���Ì���Œ�v�Ç�[�•�� ���À�]�����v������ �š�Z���š�� �š�Z���� �(�]�À����metre setback has merit, but also 
believes that different design approaches could also be appropriate, subject to more detailed 
site-by-site analysis. 

In forming this view, the Panel notes that one of the reasons for the five metre setback is to 
provide acceptable solar access to the footpath on the east side of Springvale Road as shown 
in Figure 6.  The Panel was not provided with a shadow diagram for a ten storey building with 
a three metre front setback, and it is not clear whether the shadow of a building of this 
configuration would extend to the eastern footpath. 

It is also not clear whether or to what extent the five metre setback will be more effective 
than a three metre setback at mitigating wind effects.  Although wind mitigation is cited in the 
Building Heights and Setbacks Study as a reason for the increased setback, it is not clear what 
weight was or should be given to this factor.  ���o�š�Z�}�µ�P�Z���š�Z�����W���v���o�[�•���P���v���Œ���o���µ�v�����Œ�•�š���v���]�v�P���}�(��
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this issue was assisted by the Springvale Activity Centre Structure Plan 2017 Pedestrian Wind 
Considerations report, 2018, the report did not address this specific setback situation. 

The Panel agrees with Council and Mr Czarny that the five metre setback will assist in 
reinforcing the street wall and therefore maintain �š�Z���� �^human scale�_�� �}�(�� �^�‰�Œ�]�v�P�À���o���� �Z�}����.  
However, it seems to the Panel that this might also be achieved by a progressive stepping back 
of upper storeys (rather than a single five metre setback) or by including ���v�� �ârchitectural 
treatment, in concert with physical setbacks�_�����•���‰�Œ�}�‰�}�•���������Ç���š�Z�����>���v���Ì�v���Œ���&���u�]�o�Ç���W���Œ�š�v���Œ�•�Z�]�‰�X 

The Panel considered whether it should recommend that this element of the DDO6 be deleted 
or whether there should be further justification for retaining it.  However, the Panel is 
�Œ���o�µ���š���v�š���š�}���Z�µ�v�‰�]���l�[���š�Z�]�•���‰���Œ�š���}�(���š�Z���������K�ò���P�]�À���v���š�Z���š���]�š���]�•���‰���Œ�š���}�(������broader suite of interrelated 
provisions, including preferred maximum building heights.  The Panel also notes that it is a 
discretionary provision and that individual sites and development proposals can be considered 
on a case-by-case basis.  For these reasons, the Panel supports its retention, but encourages 
Council to monitor and review its application and usefulness over time and to modify it in the 
future if necessary. 

The Lenczner Family Partnership submitted that the DDO6 should specifically provide for 
� ârchitectural treatments�_���š�}���������Œ���o�]�������µ�‰�}�v���]�v�����•�•���•�•�]�v�P���š�Z�����v���������(�}�Œ�����v�������Æ�š���v�š���}�(���•etbacks.  
While the Panel agrees that this is a valid consideration, it does not believe that it needs to be 
specifically referenced in the DDO6. 

3.2.5 Precinct 6 (Warwick Avenue) �t Preferred building heights 

(i) The issue 

The issue is whether the DDO6 should includ���� �Z�P�µ�]�����v�����[�� �‰�Œ�}�À�]�•�]�}�v�•�� �(�}�Œ��preparing and 
assessing building proposals that exceed the recommended maximum building height in 
Precinct 6. 

The DDO6 proposes the following preferred maximum building heights in the Precinct (shown 
in Figure 7): 

�x up to 22.5 metres (six storeys) for properties on the east side of Kintore Street and 
for properties fronting Lightwood Road between Warwick Avenue and the eastern 
precinct boundary 

�x up to 36.9 metres (ten storeys) for properties fronting onto Warwick Avenue and the 
west side of Kintore Street. 

These heights are consistent with the recommendations of the Building Heights and Setbacks 
Study. 

(ii) Evidence and submissions 

Mr Thea lodged a written submission on behalf of the owners of 1, 3, 5, 7 and 9 Warwick 
Avenue and 2, 4 and 6 Kintore Street (refer to Figure 7).  Mr Thea outlined a development 
concept for a 17 storey mixed use development on the land and raised issues related to car 
parking requirements and building heights.  Council advised that a planning permit application 
for the concept has not been lodged, although a pre-application meeting was held with 
Council officers in November 2018. 

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �3�O�D�Q�Q�L�Q�J �6�F�K�H�P�H �$�P�H�Q�G�P�H�Q�W �&������ �&�R�Q�V�L�G�H�U�D�W�L�R�Q �R�I �3�D�Q�H�O �5�H�S�R�U�W �D�Q�G �$�G�R�S�W�L�R�Q �± �6�S�U�L�Q�J�Y�D�O�H
�0�D�M�R�U �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H ���&�R�Q�W����



Greater Dandenong Planning Scheme Amendment C203gdan �_ Panel Report �_ 10 June 2020 

Page 30 of 35 

Figure 7 General area referred to in the Thea submission (yellow star) shown  
on an extract of DDO6 map 2 

 

Mr Thea was represented by Mr Perry at the Hearing who submitted that the DDO6, 
particularly the preferred maximum building heights, would unnecessarily constrain future 
development in the Precinct.  Mr Perry noted that the provisions were discretionary, but 
expected that they would be applied as default �Zrequirements�[, particularly in the absence of 
guidelines and performance measures to provide for the consideration of buildings taller than 
the preferred maximum height. 

�D�Œ���W���Œ�Œ�Ç���Z�]�P�Z�o�]�P�Z�š�������^�‰�Œ�]�v�P�À���o���[�•���•�š�Œ���š���P�]�����Œ�}�o�������•�������D���������v�����]�š�•���‰�Œ�}�Æ�]�u�]�š�Ç���š�}���š�Z�����D�}�v���•�Z�����v����
Dandenong NEICs as factors that support intensive redevelopment within the Centre.  He also 
highlighted the central location of the Warwick Avenue Precinct within the Centre, its 
proximity to the Springvale railway station, bus interchange and retail core, and its capacity 
�š�}���������}�u�u�}�����š�����š���o�o���Œ�����µ�]�o���]�v�P�•�U���‰���Œ�š�]���µ�o���Œ�o�Ç���}�v���š�Z�����o���Œ�P�����Z���u���o�P���u���š�����[���•�]�š�����‰�Œ�}�u�}�š���������Ç���D�Œ��
Thea. 

Mr Perry referred to various background and guidance documents (including PPN60) relating 
to building height provisions, including performance standards in other planning schemes that 
provide a framework for considering proposals that exceed discretionary maximum building 
heights.  In particular, he referred to the Monash Planning Scheme DDO12 (Glen Waverley 
Major Activity Centre) that includes: 

An application to exceed the preferred maximum building height must demonstrate how 
the development will continue to achieve the Design Objectives, Development 
Outcomes and all other relevant requirements of this schedule. 
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Mr Perry submitted that the DDO6 should anticipate applications for buildings that are taller 
than the preferred maximum heights and provide some guidance about when they might be 
appropriate and how they might be assessed.  He concluded that the DDO6 should include a 
similar provision to that included in the Monash DDO12. 

Council noted the justification for the preferred building heights in the Building Heights and 
Setbacks Study that included: 

Building heights of 6-10 storeys are recommended across the precinct. Ten storey 
preferred building heights are recommended for properties fronting onto the Warwick 
Avenue and the west side of Kintore Street where there are fewer sensitive interfaces 
and the sites are large enough to accommodate the additional height with minimal 
impact on the public realm. 

Buildings are recommended to scale down to the east and south of the precinct to be 
more compatible with the residential and school interface. 

Council highlighted the need to address interface issues, including the southern abuttal with 
the Springvale Rise Primary School (and its open space) and the eastern abuttal with an 
established residential area zoned RGZ117. 

In relation �š�}���D�Œ���W���Œ�Œ�Ç�[�•���Œ���‹�µ���•�š���(�}�Œ�����v���Z���Æ�����������v�����[���‰�Œ�}�À�]�•�]�}�v�U�����}�µ�v���]�o���v�}�š�������š�Z���š�����o�š�Z�}�µ�P�Z��
planning schemes took different approaches to this issue, it was satisfied that the opportunity 
to apply for a taller building was implicit in the discretionary provisions and that there was 
adequate guidance in the DDO6 and other relevant planning scheme provisions to guide the 
preparation and assessment of such applications.  Council also submitted that it does not want 
�š�Z���� �W�o���v�v�]�v�P�� �^���Z���u���� �š�}�� �‰�Œ�}�À�]������ ���v�� �^invitation�_�� �(�}�Œ�� ���‰�‰�oications that exceed preferred 
maximum heights. 

Mr Czarny was satisfied that the DDO6 provides adequate built form (and height) guidance 
and did not believe that additional performance standards or guidelines were necessary. 

In response to questions from M�Œ�� �W���Œ�Œ�Ç�� �����}�µ�š�� �D�Œ�� �d�Z�����[�•�� �����À���o�}�‰�u���v�š�� ���}�v�����‰�š�U���D�Œ�� ���Ì���Œ�v�Ç��
indicated that there were likely to be issues with a 17 storey building in the Precinct given the 
need to address sensitive interfaces, although he also noted that the proposed podium and 
towers design was an appropriate design model, subject to determining a suitable building 
height.  He also agreed with Mr Perry that the large size of the amalgamated site might provide 
an opportunity for a building taller than ten storeys. 

(iii) Discussion and conclusions 

The Panel agrees with Mr Perry that the Warwick Avenue Precinct has a number of locational 
advantages that support intensive redevelopment, particularly on a large a site such as the 
site promoted by Mr Thea.  However, the Panel also agrees with Council and the finding in the 
Building Heights and Setback Study that future development should have regard to sensitive 
interfaces, particularly the Springvale Rise Primary School because of its lengthy shared 
boundary and the desirability of maintaining solar access to its playgrounds and open space 
areas18.  For these reasons, the Panel supports the general arrangement of preferred 
maximum heights in the Precinct but acknowledges, as did Mr Czarny, the possible scope for 

 
17 This area has since been zoned GRZ3 through Amendment C213. 
18 The Panel believes that the residential area to the east is less of a constraint because it has a short interface with Precinct 

6. 
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taller buildings on larger sites.  As Council noted, the discretionary nature of the DDO6 height 
provisions provide for such applications to be considered. 

The Panel is satisfied that the DDO6 Design Objectives and Decisions Guidelines, in 
combination with the extensive Policy Objectives and Policies in Clause 22.10, provide a 
suitable framework for assessing permit applications, including proposals that exceed 
preferred building heights.  However, the Panel believes that there would be merit in 
augmenting the DDO6 �ZApplication requirements�[ to specifically refer to these types of 
���‰�‰�o�]�����š�]�}�v�•�� ���v���� �š�}�� �Z�Œ���]�•���� �š�Z���� �����Œ�[, or at least be more specific, in terms of the supporting 
analysis and justification that should accompany an application.  This is a relatively 
�•�š�Œ���]�P�Z�š�(�}�Œ�Á���Œ���� ���Z���v�P���� �š�Z���š�� �Á�}�µ�o���� �o���Œ�P���o�Ç�� �������Œ���•�•�� �D�Œ�� �W���Œ�Œ�Ç�[�•�� ���}�v�����Œ�v�•�� �����}�µ�š�� �‰�Œ���(���Œ�Œ������
�u���Æ�]�u�µ�u���Z���]�P�Z�š�•�������]�v�P���]�v�š���Œ�‰�Œ���š���������•�������(���µ�o�š���Œ���‹�µ�]�Œ���u���v�š�•�U���Á�Z�]�o�����Œ�����}�P�v�]�•�]�v�P�����}�µ�v���]�o�[�•���À�]���Á��
that the DDO6 should not overtly invite applications for taller buildings. 

�d�Z�����W���v���o�[�•���Œ�����}�u�u���v���������‰�Œ�}�À�]�•�]�}�v���]�•�������•�������}�v���š�Z�����D�}�v���•�Z�������ì�í�î�����Æ���u�‰�o�����Œ��ferred to by 
Mr Perry, but modified for the Springvale context and to fit within the DDO6.  It specifically 
requires that relevant applications address the DDO6 Design Objectives and the relevant 
Clause 22.10 �Z���µ�]�o�š���(�}�Œ�u�����v�����µ�Œ�����v�������•�]�P�v�[��Policy Objectives and Policies.  The Panel believes 
that the requirement should apply across the entire Centre and need not be confined to 
Precinct 6.  The Panel does not believe that this is a transformational change and is satisfied 
that it can be adopted as part of the Amendment. 

(iv) Recommendation 

The Panel recommends 

In Design and Development Overlay Schedule 6 (Clause 5.0 Application 
requirements) add the following dot point: 

�x An application to exceed the preferred maximum building height 
specified in this schedule must demonstrate how the development will 
achieve the Design Objectives in this Clause, and the relevant Built Form 
and Urban Design Policy Objectives and Policies in Clause 22.10 
(Springvale Major Activity Centre). 

3.3 Victorian School Building Authority 

(i) The issues 

The issues are: 
�x traffic and parking impacts on the Springvale Rise Primary School and the Springvale 

Park Special Development School 
�x amenity impacts on the Springvale Rise Primary School and the Springvale Park 

Special Development School. 

(ii) Evidence and submissions 

The Victorian School Building Authority (VSBA) raised various queries in relation to the 
�^�š�Œ�µ���š�µ�Œ���� �W�o���v�[�•�� ���}�À���Œ���P���� �}�(�� �‰�}�‰�µ�o���š�]�}�v�� �‰�Œ�}�i�����š�]�}�v�•�� ���v���� �(�µ�š�µ�Œ�� school enrolments, and 
indicated that it would have further discussions with Council about these matters. 

In relation to the Springvale Rise Primary School, the VSBA raised the following access issues: 
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�x The redevelopment of the car park directly to the north of the school will mean the 
loss of this access.  The VSBA sought confirmation that access rights to the school will 
be retained, including access from the right-of-way off Warwick Avenue. 

�x Warwick Street is proposed to be prioritised for pedestrian access and it is unclear 
what impacts this will have on vehicle access to the school. 

�x �&�]�P�µ�Œ�����õ���]�v���š�Z�����^�š�Œ�µ���š�µ�Œ�����W�o���v���•�Z�}�Á�•�������Z�(�µ�š�µ�Œ�����]�u�‰�Œ�}�À�������À���Z�]���o�������������•�•�[���Œ�}�µ�š�����Á�]�š�Z�]�v��
the school.  The VSBA sought confirmation of this and an explanation of what is 
intended. 

The VSBA also raised the following amenity issues: 
�x There will be potential for noise related complaints given the schools proximity to 

future residential development.  The VSBA sought advice on whether and how this 
has been considered. 

�x There will be potential overlooking issues from any south facing balconies or windows 
to the school site.  The VSBA sought advice on whether and how this has been 
considered. 

�x Future development should avoid significant overshadowing of the school site. 

In relation to the Springvale Park Special Development School, the VSBA raised the following 
access and amenity issues: 

�x The Structure Plan identifies the potential for an expansion of the commercial zoning 
in the area and the VSBA sought confirmation of whether this would create a more 
�]�v�š���v�•�]�À���� �µ�Œ�����v�� �(�}�Œ�u�� ���v���� ���]�(�(���Œ���v�š�� �o���v���� �µ�•���•�� �š�Z���v�� �•�Z�}�Á�v�� �]�v�� �š�Z���� �^�š�Œ�µ���š�µ�Œ���� �W�o���v�[�•��
Figures 5 and 8. 

�x The VSBA sought clarification that no changes are proposed to the traffic, off-street 
parking and existing vehicle access to the school, including Sandown Road and Kelvin 
Grove. 

Council provided a detailed response in its Part B submission and noted that: 
�x Council officers have had further discussions with the VSBA about the issues raised 

in its submission. 
�x There are no proposals to develop the car park or change the road layout associated 

with the Springvale Rise Primary School, and any future proposals will be discussed 
with the VSBA and the school. 

�x Any future redevelopment proposals that might impact the Springvale Rise Primary 
School will be assessed for impacts on the school, including whether any treatments 
are required to address noise and overlooking issues. 

�x The DDO6 includes provisions for protecting solar access to the Springvale Rise 
Primary School. 

�x Although the Structure Plan identifies future development opportunities near the 
Springvale Park Special Development School, the Amendment does not propose the 
rezoning of any land in this area.  The VSBA and school will be notified of any future 
rezoning amendments and will have the opportunity to make a submission to Council. 

�x The Amendment does not propose any changes to the parking and access 
arrangements associated with the Springvale Park Special Development School. 

Mr Czarny noted that school interface issues, including overshadowing and overlooking, will 
require careful management, but was satisfied that the DDO6 provides adequate guidance to 
address these issues. 
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(iii) Discussion 

The VSBA did not object to or propose any specific changes to the Amendment, but raised 
various issues that we�Œ�����}�(���o���P�]�š�]�u���š�������}�v�����Œ�v�X�����d�Z�����W���v���o���v�}�š���•�����}�µ�v���]�o�[�•���Œ���•�‰�}�v�•���•���š�}���š�Z���•����
issues and is satisfied that the Amendment will not prejudice the future operation of the 
schools.  In this context, the Panel makes the following observations about the matters raised 
by the VSBA. 

The DDO6 includes an overshadowing requirement along the northern boundary of the 
Springvale Rise Primary School (part of which is also identified as an interface on DDO6 map 
2), together with various height and setback provisions within Precinct 6 that relate to the 
interface with the school.  These provisions are drawn from the Building Heights and Setbacks 
Study that recognised, among other things, the need to protect solar access to the school.  The 
Panel agrees with Council and Mr Czarny that these overshadowing provisions are 
appropriate. 

Other interface issues, such as noise and overlooking, can be addressed as part of the 
assessment of future permit applications and the Panel notes that the Amendment will 
provide significantly more guidance to do this than exists in the current DDO6 and Clause 
22.10. 

In relation to future access and parking arrangements and development in the vicinity of the 
two schools, the Amendment includes various concepts and opportunities that were drawn 
from the Structure Plan.  As Council noted, however, the Amendment does not include any 
rezonings or commitments to implement these proposals and they will require further analysis 
and consultation before they could proceed.  These processes would provide an opportunity 
for further input from the VSBA and the schools. 

Finally, the schools are important assets within the MAC and the Panel encourages Council, 
the VSBA and the schools to continue their discussions about development proposals that 
might impact on them. 

3.4 Heritage 

(i) The issue 

The issue is whether the Amendment should provide protection for heritage sites. 

(ii) Evidence and submissions 

Mr Dalton submitted that the Amendment and Structure Plan should provide for the 
� p̂reservation and protection of heritage buildings in central Springvale�_�X 

Council advised that there are five sites in the MAC that are subject to the Heritage Overlay 
and that these sites were considered in the Building Heights and Setbacks Study.  Council 
noted that although heritage is addressed in the DDO6, there are no heritage references or 
policies in Clause 22.10.  Consequently, Council proposed that the following additional policy 
be included under Clause 22.10-3 (Built Form and Urban Design): 

To ensure development is designed to respect adjoining heritage buildings. 

Mr Czarny supported this inclusion. 
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(iii) Discussion and conclusion 

The Panel notes that the DDO6 includes numerous references to heritage sites, including 
�Z�•�‰�����]�(�]�����Œ���‹�µ�]�Œ���u���v�š�•�[���]�v���š�Z�Œ�������‰�Œ�����]�v���š�•�U�����‰�‰�o�]�����š�]�}�v���Œ���‹�µ�]�Œ���u���vts and decisions guidelines, 
however there is no overarching heritage policy or context provided in Clause 22.10. 

To some extent this perceived shortcoming is addressed by the existing strategy at Clause 
21.05-2 (Heritage) � Ênsure that new developments in activity centres respect and contribute 
to the heritage value of the centre�_�U�� �Z�}�Á���À���Œ�� �š�Z���� �W���v���o�� ���������‰�š�•�� �š�Z���š�� �Z���À�]�v�P�� ���� �Z�^�‰�Œ�]�v�P�À���o���[��
�•�‰�����]�(�]�����‰�}�o�]���Ç���Á�}�µ�o�����Z���À�����u���Œ�]�š�����v�����•�µ�‰�‰�}�Œ�š�•�����}�µ�v���]�o�[�•���‰�Œ�}�‰�}�•�������]�v���o�µ�•�]�}�v�X 

(iv) Recommendation 

The Panel recommends: 

In Clause 22.10 (Springvale Major Activity Centre) include the following � P̂olicy 
Objective�_ �µ�v�����Œ���^���µ�]�o�š���&�}�Œ�u�����v�����h�Œ�����v�������•�]�P�v�_�W 

�x To ensure development is designed to respect adjoining heritage buildings. 
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SCHEDULE 6 TO CLAUSE 43.02 DESIGN AND DEVELOPMENT OVERLAY 

 Shown on the planning scheme map as DDO6. 

SPRINGVALE MAJOR ACTIVITY CENTRE  

1.0 Design objectives 

 

�ƒ To implement the Springvale Activity Centre Structure Plan (2017) and the 
Springvale Activity Centre Building Heights and Setbacks Study (2016) to 
maintain and create a strong and distinct image of the Springvale Major Activity 
Centre. 

�ƒ To encourage higher density development, whilst maintaining the fine grain 
rhythm at street level, and achieve a transition down in scale to reduce amenity 
impacts to the surrounding established residential areas. 

�ƒ To ensure the height and setbacks of development delivers a high quality public 
realm which maintains sunlight and comfortable wind conditions.  

�ƒ To encourage high quality buildings and ensure building separation and setbacks 
achieve high levels of external and internal amenity for occupants, visitors and the 
general public which may require consolidation of sites. 

�ƒ To enhance the amenity and appearance of the industrial area (Precinct 11).  

 

2.0 Buildings and works 

 

2.1 Definitions  

The following definitions apply for the purposes of interpreting this schedule: 

 

�ƒ Comfortable wind conditions are defined as a mean wind speed from any wind 
direction (minimum 16 wind direction sectors) with probability of exceedance of 
0.1%, equal to or less than: 

�‚ 5 metres per second for sitting areas 

�‚ 7 metres per second for standing areas 

�‚ 9 metres per second for walking areas 

�ƒ Laneway means a side or rear lane principally providing servicing / access to 
parking on lots with another street frontage. Pedestrian and bicycle movements 
are generally not facilitated. 

�ƒ Mean wind speed means the maximum of: 

�‚ Hourly mean wind speed, or 

�‚ Gust equivalent mean speed (3 second gust wind speed divided by 1.85) 

�ƒ Nominated storeys are based on 4.5 metres floor to floor height at ground level. 
Above ground level of 3.2 metres floor to floor height for residential uses and 3.6 
metres floor to floor height for commercial and all other uses. Nominated Storeys 
commence from the top of basement at ground level or no more than a 1.2 metre 
basement projection. 

�ƒ Pedestrian and shared laneway means a side or rear lane principally for  

__/__/2019 

C___ 

 

__/__/2019 

C___ 

 

__/__/2019 

C___ 
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pedestrian and bicycle movements and where suitable, vehicle movements. 

�ƒ Public realm means publicly accessible land (including open space, laneways, 
footpaths and building forecourts). 

�ƒ Street wall means any part of the building constructed within 5 metres of a lot 
boundary fronting the street. 

�ƒ Street wall height means the vertical distance from natural ground level to the 
highest point of the street wall. 

�ƒ Unsafe wind conditions are defined as the hourly maximum 3 second gust which 
exceeds 23 metres per second from any wind direction (minimum 16 wind 
direction sectors) with a probability of exceedance of 0.1%. 

�ƒ Weather protection area means a permanent structure designed to minimise any 
potential increase in the level of wind at ground level and any adverse effect on 
pedestrian comfort. 

2.2 Permit Requirement 

A permit is required to construct a fence which is more than 1.5 metres above ground level. 

 

 A permit is not required in the Commercial 1 or Commercial 2 Zone for: 

�ƒ The installation of an automatic teller machine. 

�ƒ An alteration to an existing building façade provided: 

�‚ The alteration does not include the installation of an external roller shutter. 

�‚ At least 80 per cent of the building facade at ground floor level is maintained 
as an entry or window with clear glazing. 

�ƒ An awning that projects over a road if it is authorised by the relevant public land 
manager. 

 

A permit is not required in the Residential Growth Zone for: 

�ƒ Construct or carry out works normal to a dwelling. 

�ƒ Construct or extend an out-building (other than a garage or carport) on a lot 
provided the gross floor area of the out-building does not exceed 10 square metres 
and the maximum building height is not more than 3 metres above ground level. 

�ƒ Make structural changes to a dwelling provided the size of the dwelling is not 
increased or the number of dwellings is not increased. 

 

A permit is not required in the Public Use Zone to: 

�ƒ Use land, or to construct a building or construct or carry out works on land, listed 
in a schedule to this zone, provided any condition in the schedule is complied 
with. 

 

2.3 Buildings and works requiremen ts  

The following buildings and works requirements apply to an application to construct a 
building or construct or carry out works. 

Built form  

Buildings and works should:  

�ƒ Achieve the relevant design objectives and satisfy the decision guidelines as 
specified in this Schedule.  
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�ƒ Not exceed the preferred maximum building heights and meet the setback and 
access requirements specified in Table 2 and illustrated on Map 2 to this 
Schedule.  

�ƒ Be designed with a floor-to-floor dimension of up to 4.5 metres at ground floor 
to enable adaptation for uses in the future. 

�ƒ Be designed to a high quality and consider how the building design and 
articulation of roof form will be viewed from the streetscape and when viewed 
from a distance. 

�ƒ Incorporate new pedestrian connections and laneways as identified in Table 2 
and illustrated on Map 3 to this Schedule.  

Active streets 

Buildings and works should:  

�ƒ Provide active pedestrian interest and interaction to �µprimary active frontages�¶, 
�µsecondary/semi active frontages�¶ and �µkey public realms�¶ as follows (frontage 
types illustrated on Map 3):   

�‚ Provide a minimum of 80% of the building façade at ground floor level with a 
permeable façade incorporating windows and door openings with clear glazing 
�W�R���µ�Srimary active frontages�¶ and frontages to �µkey public realms�¶  

�‚ Corner sites to be designed to address �µ�S�U�L�P�D�U�\ active �I�U�R�Q�W�D�J�H�V�¶ and/or �µkey 
public realms�¶ at street level by having 80% of the dominant frontage and 50% 
of the secondary frontage permeable incorporating windows and door openings 
with clear glazing.  

�‚ First floor and above podium levels, inclusive of car parking levels, must 
provide passive surveillance of the street and public realm, by having 80% of 
the dominant frontage and 50% of the secondary frontage permeable.  

�ƒ Ensure car parking, including under croft and podium level car parking, is not 
visible from the street by incorporating design measures such as sleeving,  or 
alternatively providing as basement parking 

�ƒ Design upper levels of buildings to  maximise habitable rooms with windows or 
balconies that overlook the public realm to support passive surveillance. 

�ƒ Be designed to retain the existing human scale by not dominating the streetscape 
and retaining the fine grain character through innovative and site responsive 
design. 

�ƒ Be designed to consider future signage needs that enhances the visual amenity of 
the building do not contribute to excessive visual clutter or dominate or obscure 
windows 

Weather protection 

 Buildings and works should: 

�ƒ Incorporate verandahs or awnings into the design to provide effective weather 
protection, generally between 3 metres and 4.5 metres in height and consistent 
with adjoining sites in �µweather protections areas�¶ identified in Maps 2 and 3 of 
this Schedule where appropriate.  

Internal amenity 

Buildings and works should: 

�ƒ Ensure building separation and setbacks achieve high levels of internal amenity 
for all development by providing a 5 metre setback from a habitable room window 
or balcony to the side or rear boundary of the property or a 5 metre setback to the 
centreline of a laneway where the development abuts a laneway.  

�ƒ Ensure the design and layout of dwellings should maximise openable windows, 
doors or other ventilation devices in external walls of the building, where 
appropriate. 
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�ƒ At least 40 per cent of dwellings should provide effective cross ventilation that 
has:  

�‚ A maximum breeze path through the dwelling of 18 metres. 

�‚ A minimum breeze path through the dwelling of 5 metres. 

�‚ Ventilation openings with approximately the same area. 

The breeze path is measured between the ventilation openings on different 
orientations of the dwelling. 

�ƒ Orientate buildings and position habitable room windows and balconies, awnings 
and shutters to capture solar access in winter and provide appropriate shading in 
summer.  

�ƒ Ensure habitable rooms have a window facing an outdoor space open to the sky. 

�ƒ Avoid use of light wells as the primary source of daylight to a habitable room. 

�ƒ Include appropriate noise attenuation measures particularly where new dwellings 
are constructed on Springvale Road or near the railway line.   

 

Car parking  

Car parks should be designed to: 

�ƒ Consider the impacts on the street and landscaping 

�ƒ Mitigate flooding impacts 

�ƒ Provide natural ventilation  

�ƒ Integrate ventilation grilles or security gates into the façade  

�ƒ Provide security gates and conceal service pipes and ducts, to improve the 
appearance of basement entries from the street. 

�ƒ Provide bicycle parking, public access and pedestrian safety to lifts. 

Access and services 

Buildings and works should: 

�ƒ Ensure pedestrian entries are designed to be clearly visible and easily identifiable 
from the street, incorporating windows and doors, with clear glazing and 
accessible for all abilities.  

�ƒ Be designed to ensure the visual impact of car parking, access, loading and 
servicing do not adversely impact on the streetscape primarily through using 
existing laneways and where this is not possible through design and landscape 
screening. 

�ƒ Retain and improve permeable, safe and high quality pedestrian networks through 
street, mid-block connection, laneways and arcades throughout the Activity 
Centre.  

�ƒ Ensure roof top services are hidden from view from any adjoining public space or 
designed as architectural roof top features. Roof top services include but are not 
limited to plant rooms, air conditioning, lift overruns, structures associated with 
green roof area and roof mounted equipment. 

�ƒ Provide appropriate waste storage, loading and recycling facilities and use 
appropriate and innovative screening and screen planting. 

Landscape design 

Landscaping should: 

�ƒ Improve the amenity and appearance of the public domain and outdoor areas by 
retaining existing trees and provide for the planting of new vegetation including 
canopy trees wherever possible. 
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�ƒ Provide communal garden spaces at podium and rooftop levels to create improved 
outdoor amenity for residents, workers and visitors.  

Overshadowing of public open spacethe public realm  

�ƒ With the exception of minor works or minor changes to existing buildings within 
that defined space, buildings and works should not cast any additional shadow 
across existing and proposed areas of the public realm and open spaces during the 
hours specified in Table 1. 

�ƒ Ensure development is designed to minimise overshadowing and solar access is 
maintained to footpaths and publicly accessible spaces on 22 September as 
specified in Table 1.  

Table 1 Overshadowing requirements  

 

Location Overshadowing Requirement 

Southern footpaths and 
public spaces  

Solar access is maintained within 4 metres of the 
property boundaries from 10am 

Western footpaths and 
public spaces 

Solar access is maintained within 4 metres of the 
property boundaries from 10am �± 12pm 

Eastern footpaths and 
public spaces 

Solar access is maintained within 4 metres of the 
property boundaries from 12pm �± 2pm 

Northern property boundary 
of the Springvale Rise 
Primary School 

Solar access is maintained 14 metres south of the 
northern property boundary from 10am 

 

Wind effects on the public realm 

�ƒ A building with a total height in excess of 15 metres must not cause unsafe wind 
conditions in publicly accessible areas within a distance equal to half the longest 
width of the building above 15 metres in height measured from all façades, or half 
the total height of the building, whichever is greater. A permit cannot be granted 
to vary this requirement.  

�ƒ A building with a total height in excess of 15 metres should achieve comfortable 
wind conditions in publicly accessible areas within a distance equal to half the 
longest width of the building above 15 metres in height measured from all façades, 
or half the total height of the building, whichever is greater. 

Development abutting a Residential Zone 

�ƒ A new building not on or within 200mm of a boundary should be set back from 
side or rear boundaries: 

�x At least the distance specified in a schedule to the zone, or  

�x if no distance is specified in a schedule to the zone, 1 metre, plus 0.3 metres 
for every metre of height over 3.6 metres up to 6.9 metres, plus 1 metre for 
every metre of height over 6.9 metres. 

�ƒ A new wall constructed on or within 200mm of a side or rear boundary of a lot or 
a carport constructed on or within 1 metre of a side or rear boundary of a lot should 
not abut the boundary: 

�x For a length of more than the distance specified in a schedule to the zone; or 

�x If no distance is specified in a schedule to the zone, for a length of more 
than: 

�x 10 metres plus 25 per cent of the remaining length of the boundary of 
an adjoining lot, or  
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Where there are existing or simultaneously constructed walls or carports 
abutting the boundary on an abutting lot, the length of the existing or 
simultaneously constructed walls or carports whichever is the greater. The 
height of a new wall constructed on or within 200mm of a side or rear boundary 
or a carport constructed on or within 1 metre of a side or rear boundary should 
not exceed an average of 3.6 metres with no part higher than 3.6 metres unless 
abutting a higher existing or simultaneously constructed wall. 

�ƒ Buildings opposite an existing habitable room window should provide for a light 
court to the existing window that has a minimum area of 3 square metres and 
minimum dimension of 1 metre clear to the sky. The calculation of the area may 
include land on the abutting lot. 

Walls or carports more than 3 metres in height opposite an existing habitable room 
window should be set back from the window at least 50 per cent of the height of 
the new wall if the wall is within a 55 degree arc from the centre of the existing 
window. The arc may be swung to within 35 degrees of the plane of the wall 
containing the existing window.  

Where the existing window is above ground floor level, the wall height is measured from the 
floor level of the room containing the window. 

�ƒ Where sunlight to the secluded private open space of an existing dwelling is 
reduced, at least 75 per cent, or 40 square metres with minimum dimension of 3 
metres, whichever is the lesser area, of the secluded private open space should 
receive a minimum of five hours of sunlight between 9 am and 3 pm on 22 
September.  

If existing sunlight to the secluded private open space of an existing dwelling is 
less than the requirements of this standard, the amount of sunlight should not be 
further reduced. 

�x A habitable room window, balcony, terrace, deck or patio should be located 
and designed to avoid direct views into the secluded private open space of an 
existing dwelling within a horizontal distance of 9 metres (measured at 
ground level) of the window, balcony, terrace, deck or patio. Views should 
be measured within a 45 degree angle from the plane of the window or 
perimeter of the balcony, terrace, deck or patio, and from a height of 1.7 
metres above floor level. A habitable room window, balcony, terrace, deck or 
patio with a direct view into a habitable room window of existing dwelling 
within a horizontal distance of 9 metres (measured at ground level) of the 
window, balcony, terrace, deck or patio should be either:Offset a minimum 
of 1.5 metres from the edge of one window to the edge of the other. 

�x Have sill heights of at least 1.7 metres above floor level.  

�x Have fixed, obscure glazing in any part of the window below 1.7 metre 
above floor level.  

Have permanently fixed external screens to at least 1.7 metres above floor level 
and be no more than 25 per cent transparent.Obscure glazing in any part of the 
window below 1.7 metres above floor level may be openable provided that there 
are no direct views as specified in this standard.  

Screens used to obscure a view should be: 

�x Perforated panels or trellis with a maximum of 25 per cent openings or solid 
translucent panels.  

�x Permanent, fixed and durable. 

�x Designed and coloured to blend in with the development. 

�ƒ This does not apply to a new habitable room window, balcony, terrace, deck or 
patio which faces a property boundary where there is a visual barrier at least 1.8 
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metres high and the floor level of the habitable room, balcony, terrace, deck or 
patio is less than 0.8 metres above ground level at the boundary. 

  

2.4              BUILDING HEIGHT AND SETBACK REQUIREMENTS 

Building height and setback requirements apply to each precinct as detailed in Table 2.  Map 
1 to this Schedule details the Springvale Major Activity Centre Precinct Plan. 

 

Table 2 Building height, setback and specific preci nct requirements 

 

Precinct 1 �± Southern Approach 

Preferred 
maximum 
building height  

 

Preferred setbacks 

 

Specific requirements 

�ƒ Up to 15.3 
metres (4 
storeys). 

�ƒ Provide a minimum 5 metre front 
street setback up to 11.7 metres 
(3 storeys). 

 
�ƒ Provide an 8 metre front setback 

for storeys above 11.7 metres (3 
storeys).  

 
�ƒ Zero side and rear setbacks for 

development up to 15.3 metres 
(4 storeys) unless adjoining a 
Residential Zone.  

  

�ƒ Development should 
enhance the southern 
entry into the 
Springvale Activity 
Centre. 

 

 

 

Figure 1 Precinct 1 
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Figure 2 Precinct 1  

 
 

 

Precinct 2 - Peripheral Retail 

Preferred maximum 
building height  

 

Preferred setbacks  

 

Specific requirements  

�ƒ Up to 15.3 metres (4 
storeys) on the east 
side of Springvale 
Road. 

 

�ƒ Up to 36.9 metres (10 
storeys) on the west 
side of Springvale 
Road. 

 

 

�ƒ Zero front, side and rear setbacks 
for development up to 11.7 metres 
(3 storeys) unless adjoining a 
Residential Zone. 

 

�ƒ If overall building height is 22.5 
metres (6 storeys) or less: 

�x Provide a minimum 3 metre front 
setback for storeys above 11.7 
metres (3 storeys). 

 
�ƒ If overall building height is greater 

than 22.5 metres (6 storeys): 

�x Provide a minimum 5 metre front 
setback for storeys above 11.7 
metre (3 storeys). 

 

�ƒ Development should 
respect the heritage 
buildings on the west side 
of Buckingham Avenue. 

�ƒ For the Woolworths Site 
(302 Springvale Road, 
Springvale) development 
should: 

�x Provide an east-west 
pedestrian link through 
the site which is of a 
generous width, 
activated by adjoining 
uses and publicly 
accessible at all times 
of the day/night. 

�x Provide a publicly 
accessible space 
within the Woolworths 
site (302 Springvale 
Road, Springvale) 
which is located along 
the proposed east-
west pedestrian link 
with good access to 
sunlight, is activated 
by adjoining uses, and 
provides shade and 
shelter, and 
landscaping. 
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Figure 3 Precinct 2 

 
 

 

Precinct 3 �± Medical/Health 

Preferred maximum building height 

 

Preferred setbacks  

 

�ƒ Up to 29.7 metres (8 storeys) for 
properties on Windsor Avenue 
between St Johns Avenue and 
Buckingham Avenue.  

 

�ƒ Up to 15.3 metres (4 storeys) for all 
other properties within the precinct. 

�ƒ Zero front, side and rear setbacks for development up to 
11.7 metres (3 storeys) unless adjoining a Residential 
Zone 

 

�ƒ If overall building height is 22.5 metres (6 Storeys) or 
less: 

�x Provide a minimum 3 metre front setback for storeys 
above 11.7 metres (3 storeys).  

 

�ƒ If overall building height is greater than 22.6 metres (6 
storeys): 

�x Provide a minimum 5 metre front setback for storeys 
above 11.7 metres (3 storeys). 
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Figure 4 Precinct 3 

 
 

 

Figure 5 Precinct 3 
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  Precinct 4 �± Core Retail 

Preferred maximum 
building height  

 

Preferred setbacks   Specific requirements 

�ƒ Up to 29.7 metres (8 
storeys) for properties 
bounded by 
Buckingham Avenue, 
Balmoral Avenue and 
Queens Avenue.  

 
�ƒ Up to 36.9 metres (10 

storeys) for all other 
properties within the 
precinct. 

 

�ƒ Zero front, side and rear setbacks 
for development up to 11.7 metres 
(3 storeys).  

 

�ƒ Zero front, side and rear setbacks 
for development up to 22.5 metre (6 
storeys) for properties on Queens 
Road west of Buckingham Avenue. 

 

�ƒ For other properties in the precinct if 
overall building height is 22.5 
metres (6 storeys) or less: 

�x Provide a minimum 3 metre front 
setback for storeys above 11.7 
metres (3 storeys). 

 

�ƒ If overall building height is greater 
than 22.5 metres (6 storeys): 

�x Provide a minimum 5 metre front 
setback for storeys above 11.7 
metres (3 storeys). 

�ƒ For the Springvale 
Shopping Centre site (46-
58 Buckingham Avenue, 
Springvale) development 
should: 

�x Provide an east-west 
pedestrian link 
through the site, which 
connects to the 
existing pedestrian 
crossing on 
Buckingham Avenue, 
is of a generous width, 
is activated by 
adjoining land uses 
and is publicly 
accessible at all times 
of the day/night. 

�x Provide a publicly 
accessible space 
within the site which is 
located along the 
proposed east-west 
pedestrian link, 
activated by adjoining 
uses, provides shade 
and shelter, and 
landscaping. 

 

 

 

Figure 6 Precinct 4 
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  Precinct 5 �± Springvale Road Retail 

Preferred maximum 
building height  

 

Preferred setbacks  Specific requirements  

�ƒ Up to 29.7 metres (8 
storeys) on the east 
side of Springvale 
Road and the west 
side of Springvale 
Road north of 256 
Springvale Road 
north. 

�ƒ Up to 36.9 metres (10 
storeys) on the west 
side of Springvale 
Road from 254 
Springvale Road 
south. 

�ƒ Zero front, side and rear setbacks 
for development up to 11.7 metres 
(3 storeys). 

�ƒ If overall building height is 22.5 
metres (6 Storeys) or less: 

�x Provide a minimum 3 metre front 
setback for storeys above 11.7 
metres (3 storeys). 

�ƒ If overall building height is greater 
than 22.5 metres (6 storeys): 

�x Provide a minimum 5 metre front 
setback for storeys above 11.7 
metres (3 storeys). 

�ƒ Development should 
provide a high quality 
response to prominent 
sites at the corner of 
Springvale Road and 
Queens Avenue, 
Springvale Road and 
Balmoral Avenue, and 
Springvale Road and 
Lightwood Road. 

�ƒ Development should 
respect the heritage 
buildings at the Springvale 
Rise Primary School. 

 

 

Figure 7 Precinct 5 

 
 

 

Precinct 6 �± Warwick Avenue 

Preferred maximum 
building height  

 

Preferred setbacks   Specific requirements 

�ƒ Up to 22.5 metres (6 
storeys) for properties 
on the east side of 
Kintore Street and for 
properties fronting 
Lightwood Road 
between Warwick 
Avenue and the 

�ƒ Zero front, side and rear setbacks 
for development up to 22.5 metres 
(6 storeys) unless adjoining a 
Residential Zone.  

�ƒ If overall building height is greater 
than 22.5 metres (6 storeys): 

�ƒ New development should 
provide rear setbacks to 
enable the adequate 
servicing of existing and 
future development. 

�ƒ Development should 
respect the heritage 
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eastern precinct 
boundary. 

 

�ƒ Up to 36.9 metres (10 
storeys) for properties 
fronting onto Warwick 
Avenue and the west 
side of Kintore Street. 

 

�x Provide a minimum 5 metre front 
setback for storeys above 22.5 
metres (6 storeys). 

 

�ƒ A minimum 6 metre setback to the 
western boundary at 4 -16 Warwick 
Avenue to achieve a continuous 
north-south vehicle laneway. 

�ƒ An appropriate rear setback for all 
properties fronting Lightwood Road 
between Warwick Avenue and 20 
Lightwood Road to achieve a 
minimum 5.5 metre wide laneway to 
facilitate and ensure servicing of 
future development. 

 

buildings at the Springvale 
Rise Primary School. 

 

 

Figure 8 Precinct 6  
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Figure 9 Precinct 6 

 
 

 

Precinct 7 �± Springvale Railway Station 

Preferred maximum building height 

 

Preferred setbacks  

 

�ƒ Up to 22.5 metres (6 storeys).   

 

�ƒ Zero front, side and rear setbacks for development up to 
15.3 metres (4 storeys).  

�ƒ Provide a minimum 3 metre street setback for storeys 
above 15.3 metres (4 storeys). 

 

 

 

 

Precinct 8 �± Triangle Precinct 

Preferred maximum 
building height  

 

Preferred setbacks  Specific requirements  

�ƒ Up to 22.5 metres (6 
storeys) for properties 
fronting onto 
Springvale Road. 

 

�ƒ Up to 29.7 metres (8 
storeys) for properties 
from 2A to 6 
Newcomen Road. 

 
�ƒ Up to 44.1 metres (12 

storeys) for properties 
fronting Newcomen 
Road and 208 
Springvale Road. 

�ƒ Provide a minimum 3 metre front 
setback for development south of 
Newcomen Road to enable footpath 
widening.  

 

�ƒ Provide zero front, side and rear 
setbacks for development up to 11.7 
metres (3 storeys) for properties 
fronting onto Springvale Road. 

 
�ƒ If overall building height is 22.5 

metres (6 storeys) or less: 

�x Provide a minimum 3 metre front 
setback for storeys above 11.7 
metres (3 storeys).   

�ƒ New development should 
provide setbacks to 
achieve opportunities for 
road widening south of 
Newcomen Road. 

�ƒ For sites at 8-12 
Newcomen Road and 208 
Springvale Road, 
development that: 

�x Provides a continuous 
pedestrian link 
connecting Springvale 
Road to Newcomen 
Road.   
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�ƒ Provide zero front, side and rear 
setbacks for development up to 22.5 
metres (6 storeys) for properties 
fronting onto Newcomen Road.  

 

�ƒ If overall building height is greater 
than 22.5 metres (6 storeys): 

�x Provide a minimum 5 metre front 
setback for storeys above 22.5 
metres (6 storeys). 

 
�ƒ Provide a minimum 3.7 metre 

setback to the eastern boundary of 
8-12 Newcomen Road to provide a 
suitable laneway width in 
accordance with the existing 
constructed access way.  

 

�x Ensures the pedestrian 
link is activated by 
adjoining uses and is 
publicly accessible at 
all times of the day/ 
night. 

 

 

Figure 10 Precinct 8 
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Precinct 9 �± Springvale Road North  

Preferred maximum 
building height  

 

Preferred setbacks  Specific requirements 

�ƒ Up to 22.5 metres (6 
storeys). 

 

�ƒ Zero front, side and rear setbacks for 
development up to 11.7 metres (3 
storeys) unless adjoining a 
Residential Zone. 

 

�ƒ If overall building height is 22.5 
metres (6 storeys) or less: 

�x  Provide a minimum 3 metre front 
setback for storeys above 11.7 
metres (3 storeys). 

 

�ƒ Provide sufficient setback to the rear 
boundary for properties which front 
Springvale Road between Rosalie 
Street to Sandown Road to achieve a 
minimum 5.5 metre wide laneway for 
vehicle servicing and access.  

 

 

�ƒ Development should 
enhance the northern 
entry into the Springvale 
Activity Centre. 

�ƒ Development should 
provide surveillance and 
improved address to the 
Springvale Railway 
Station. 

�ƒ New development 
should provide setbacks 
to achieve a laneway 
and adequate space for 
servicing.   

�ƒ Primary pedestrian 
access to be provided 
via roads (not via 
laneway). 

 

 

Figure 11 Precinct 9 
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 Precinct 10 �± Large Format Retail/Commercial 

Preferred maximum 
building height  

 

Preferred setbacks  Specific requirements 

�ƒ Up to 22.5 metres (6 
storeys) for properties 
on the north side of 
Boulton Street. 

 

�ƒ Up to 44.1 metres (12 
storeys) for properties 
south of Boulton 
Street and north of 
Newcomen Road. 

�ƒ Development up to 11.7 metres (3 
storeys) for properties fronting onto 
Springvale Road: 

�x Zero front, side and rear 
setbacks for 11.7 metre (3 
storeys) unless adjoining a 
Residential Zone. 

 

�ƒ If overall building height is 22.5 
metres (6 Storeys) or less: 

�x Provide a minimum 3 metre front 
setback for storeys above 11.7 
metres (3 storeys). 

 

�ƒ If overall building height is greater 
than 22.5 metres (6 storeys):  

�x Provide a minimum 5 metre front 
setback for storeys above 3 
storeys. 

 

�ƒ Development up to 22.5 metres (6 
storeys) for properties fronting onto 
Newcomen Road, Parsons Avenue 
and Boulton Street: 

�x Zero front, side and rear 
setbacks. 

Provide a minimum 5 metre front 
setback for storeys above 22.5 metres 
(6 storeys). 

�ƒ Development should 
enhance the northern 
entry into the 
Springvale Activity 
Centre. 

�ƒ For 1-3 Newcomen 
Road and 144-152 
Springvale Road, 
development that:  

�x Provides a publicly 
accessible north-south 
and east-west 
pedestrian link through 
the site that is publicly 
accessible and fronted 
with active uses. 

 

Figure 12 Precinct 10
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 Precinct 11 - Industrial 

Preferred maximum 
building height  

 

Preferred setbacks & access 

 

Specific requirements 

�ƒ Up to 15.3 metres (4 
storeys). 

�ƒ At maximum preferred height a 
minimum 10 metre ground level 
street setback to Lewis Street, 
Stephenson Street and Parsons 
Avenue north of Boulton Street. 

�ƒ Zero front, side and rear setbacks 
for the remainder of the precinct 
unless adjoining a Residential 
Zone.  

 

 

�ƒ Development should 
provide an activated 
edge to Springvale 
Reserve and adjoining 
footpath, with articulated 
built form and habitable 
rooms or spaces at the 
interface. 

�ƒ Development should 
enhance the amenity and 
appearance of the 
industrial precinct. 

�ƒ Provide a landscaped 
setback opposite existing 
housing.  

�ƒ Development should 
provide an east-west 
pedestrian link through 8 
Regal Drive to connect 
Regal Drive to the 
Springvale Reserve. 

 

 

 

 

Figure 13 Precinct 11 
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2. 6 Exemption from notice and review 

An application for construction of a building or to construct or carry out works is exempt 
from the notice requirements of Section 52(1)(a), (b) and (d), the decision requirements of 
Section 64(1), (2) and (3) and the review rights of Section 82(1) of the Act. This exemption 
does not apply to an application within 30 metres of land (not a road) which is in a 
Residential Zone, land used for a hospital or an education centre or land in a Public 
Acquisition Overlay to be acquired for a hospital or an education centre. 

  

3.0 Subdivision  

None specified.   

 

4.0 Advertising signs  

None specified.   

 

5.0  Application Requirements  

The following application requirements apply to an application for a permit under Clause 
43.02, in addition to those specified elsewhere in the scheme and must accompany an 
application, as appropriate, to the satisfaction of the responsible authority: 

�ƒ An application for buildings and works must be accompanied by an Urban 
Context Report. The urban context report must: 

�x explain the key planning, design and contextual considerations and 
influences on the proposed buildings and works. 

�x describe the existing urban context of the area in which the proposed 
buildings and works are to be located. 

�x explain how the proposed buildings and works relate to and respond to their 
urban context including: 

� ̃ built form character of adjacent and nearby buildings. 

� ̃ heritage character of adjacent and nearby heritage places. 

�x identify the key opportunities and constraints supporting the design response. 

�x explain the effect of the proposed buildings and works, including on: 

� ̃ microclimate, including sunlight, daylight and wind impacts on streets 
and other public spaces. 

� ̃ vistas. 

�ƒ Explain how the proposed buildings and works respond to building and works 
requirements in Section 2, inclusive of Tables 1 and 2 to this schedule, as 
appropriate. 

 

�ƒ An application for buildings and works in excess of 15 metres overall height 
must be accompanied by a wind analysis report prepared by a suitably 
qualified person and address the following: 

�x designed to minimise any potential increase in the level of wind at ground 
level and any adverse effect on pedestrian comfort.  

__/__/2019 

C___ 

 

__/__/2019 

C___ 

 

__/__/2019 

C___ 

 

__/__/2019 

C___ 
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�x explain the effect of the proposed development on the wind conditions in 
publicly accessible areas within a distance equal to half the longest width of 
the building, measured from all facades, or half the total height, whichever is 
greater. 

�x at a minimum, undertake a desktop analysis to model the wind effects of the 
proposed development and its surrounding buildings (existing and proposed). 
In specific cases a wind tunnel test may be required to the satisfaction of the 
responsible authority.  

�x identify the principal role of the publicly accessible areas for sitting, standing 
or walking purposes. 

�x demonstrate how the development does not rely on street trees or any other 
element such as screens, within public areas for wind mitigation. 

 

�ƒ An application to exceed the preferred maximum building height specified in 
this schedule must demonstrate how the development will achieve the Design 
Objectives in this Clause, and the relevant Built Form and Urban Design 
Policy Objectives and Policies in Clause 22.10 (Springvale Major Activity 
Centre). 

 

6.0   Decision guidelines 
__/__/2019 

C___ 

The following decision guidelines apply to an application for a permit under Clause 43.02, 
in addition to those specified in Clause 43.02 and elsewhere in the scheme which must be 
considered, as appropriate, by the responsible authority: 

�ƒ How the development responds to the Springvale Activity Centre Structure Plan (2017) 
and the Springvale Activity Centre Building Heights and Setbacks Study (2016).  

�ƒ Whether the development responds appropriately to the design objectives, building and 
works requirements including overshadowing, height, setback, access and specific 
development requirements as set out in this Schedule.  

�ƒ The impact of the proposed built form and visual bulk on daylight, sunlight, and sky 
views from within public open spaces, streets, laneways and/or on adjoining heritage 
places. 

�ƒ Whether the development creates a range of built form typologies that contribute 
positively to the streetscape and when viewed from a distance. 

�ƒ How the interface of the development with the street creates an activated permeable 
fine grain streetscape and passive surveillance to the street and public realm. 

�ƒ How the development creates a strong definition to all streetscapes through high quality 
buildings that contribute positively particularly on corner sites, at the southern and 
northern entries to the Activity Centre and within the key public realm. 

�ƒ How the development creates an appropriate transition in building height and design to 
the residential areas adjoining the Activity Centre and provides a high level of internal 
amenity for building occupants.  

�ƒ How the development has incorporated best practice environmentally sustainable 
principles into the design.  

�ƒ The visual impact of car parking, access, loading and servicing on the streetscape and 
public realm. 

�ƒ Provision of new and/or improved existing permeable, safe, high quality pedestrian 
networks throughout the Activity Centre.  
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�ƒ How the development demonstrates the impacts of wind on the amenity and usability of 
nearby public open spaces, streetscapes or the public realm including any appropriate 
mitigation measures, to achieve safe and comfortable wind conditions. 
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Map 1 of the Schedule to Clause 43.02  �± Springvale Major Activity Centre Precinct Plan  

 
 

 

Source: Springvale Activity CentreStructure Plan 2017   
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Map 2 of theSchedule to Clause 43.02 �± Springvale Major Activity Centre Built F orm and 
Building Height Plan 

 

 
Source: Springvale Activity Centre Structure Plan 2017  
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Map 3 of the Schedule to Clause 43.02  �± Springvale Major Activity Centre Built For m and 
Ground Floor Active Frontage Plan  

 
Source: Springvale Activity Centre Structure Plan 2017  
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22.10 SPRINGVALE MAJOR ACTIVITY CENTRE  

This policy applies to all land in the Springvale Major Activity Centre (as identified  in 
Map 1 and 2 at Clause 22.10-4) and is affected by Schedule 6 of the Design and 
Development Overlay.  

22.10-1 Policy Basis 

The policy:  

�ƒ Provides direction to Council in considering future land use and development 
applications within the Springvale Activity Centre. 

�ƒ Builds on Plan Melbourne and supports the strategic direction for the Dandenong and 
Monash National Employment and Innovation Cluster (NEIC).  

�ƒ Supports the MSS objectives in Clause 21.04 (Land Use), Clause 21.05  (Built Form) 
Clause 21.06 (Open Space and Natural Environment) and Clause 21.07 (Infrastructure 
and Transport) to this scheme. 

�ƒ Applies the PPF objectives of Clause 11 (Settlement), Clause 11.03 (Planning for 
Places), Clause 16 (Housing), Clause 17 (Economic Development) and Clause 19.02 
(Community Infrastructure).  

�ƒ Implements the vision, objectives and strategies of the Springvale Activity Centre 
Structure Plan August, 2017 (Structure Plan) which supports the continued 
development and expansion of Springvale as a Major Activity Centre. 

22.10-2 Policy Objectives  

 Land U se and Econom ic Activity  

�ƒ To encourage a mix of complementary land uses that supports the future development 
of the Activity Centre in accordance with the Structure Plan. 

�ƒ To encourage and support the redevelopment of underutilised and strategic 
development sites in the Activity Centre as per Map 2 at Clause 22.10-4. 

�ƒ To strengthen and diversify th�H���U�R�O�H���R�I���W�K�H���$�V�L�D�Q���)�R�R�G���3�U�H�F�L�Q�F�W���D�Q�G���S�U�R�P�R�W�H���D���µ�Q�L�J�K�W-
�W�L�P�H�¶���H�F�R�Q�R�P�\���� 

�ƒ To improve the presentation and amenity of the Activity Centre.  

�ƒ To provide higher density housing options to support the commercial component of the 
Activity Centre. 

�ƒ To encourage and support the development of key strategic development sites and other 
strategic sites including the Springvale Civic Site. 

�ƒ To promote development which fosters growth in business, industry and population in 
the Activity Centre to support the Monash Employment and Innovation Cluster (NEIC). 

�ƒ To support and protect commercial and industrial areas as major sources of local 
employment in the Activity Centre and facilitate employment growth in the Monash 
NEIC.  

�ƒ To encourage industrial and commercial development in Precincts 10 and 11 which 
enhances the northern entry into the Activity Centre and improves building address to 
streets and public spaces. 

 

24/02/2011 
C73 

__/__/2019 
C___ 

 

__/__/2019 
C___ 

 

__/__/2019 
C___ 
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 Built Form and Urban Design  

�ƒ To ensure all new development responds to the preferred built form of the Activity 
Centre and provides appropriate height and setback transitions in accordance with the 
Structure Plan.  

�ƒ To maintain a human scale at street level and reduce visual bulk by ensuring 
appropriate building form, heights and setbacks. 

�ƒ To encourage the consolidation of strategic sites in well designed, mixed-use 
developments.  

�ƒ To incorporate the design principles of the Structure Plan, address internal and external 
amenity and provide architectural design excellence using high quality materials and 
finishes.  

�ƒ To ensu�U�H�� �D�O�O�� �Q�H�Z�� �G�H�Y�H�O�R�S�P�H�Q�W�� �P�H�H�W�V�� �&�R�X�Q�F�L�O�¶�V�� �U�H�T�X�L�U�H�P�H�Q�W�V�� �I�R�U�� �H�Q�Y�L�U�R�Q�P�H�Q�W�D�O�O�\��
sustainable design.  

 Transport and Movement  

�ƒ To encourage efficiency of movement and sustainable trips through improved public 
transport services, and walking and cycling opportunities. 

�ƒ To protect and enhance the existing movement and functions of streets and laneways. 

�ƒ To facilitate and encourage new pedestrian connections and mid-block links within the 
Activity Centre through the creation of new, and widening of, existing laneways and 
footpaths.   

�ƒ To facilitate improved transport links between the Activity Centre and the Monash 
NEIC. 

�ƒ To improve walkability within the Activity Centre by upgrading existing pedestrian 
infrastructure and facilitating new pedestrian connections.   

�ƒ To increase opportunities for pedestrian and cyclist activity and shared urban space 
within existing road reserves.  

�ƒ To ensure access ways and car parking have a minimal impact on urban design and 
public realm. 

 Open Space and Public Realm  

�ƒ To enhance existing open space and create new urban open spaces for recreation and 
leisure opportunities for residents, workers and visitors.  

�ƒ To ensure the development of strategic development sites facilitate opportunities for 
new urban open spaces which are useable and accessible to the public. 

�ƒ To encourage the integration of buildings with public spaces to reinforce the public 
realm.  

22.10-3 Policy 

 

Land Use and Economic Activity  

�ƒ Reinforce the Activity C�H�Q�W�U�H�¶�V�� �U�R�O�H��in encouraging a diverse mix of land uses that 
include retail, commercial, industrial and residential.  

__/__/2019 
C___ 
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�ƒ Support the consolidation of sites where development outcomes respect the character of 
the Activity Centre and results in the establishment of well designed, mixed-use 
developments.  

�ƒ Encourage and support high density housing that is located close to public transport.  

�ƒ Support future investment and encourage the development of strategic sites as identified 
in the Structure Plan to achieve a mix of residential and commercial uses. 

�ƒ Support the retention of existing industrial and commercial areas for employment  
growth and the local economy.  

�ƒ Encourage and promote the night-time economy of the Activity Centre.  

�ƒ Encourage people to visit and stay through streetscape improvements and forming a 
�F�R�Q�V�L�V�W�H�Q�W���µ�E�U�D�Q�G�¶ for the Activity Centre.  

�ƒ Encourage child and family friendly spaces, venues and outdoor areas. 

�ƒ Improve awareness and perceptions of the Activity Centre as a tourism destination and 
support Council and community festivals and events.  

�ƒ Encourage purpose-built medical facilities to be designed and located in accordance 
with the Structure Plan.  

�ƒ Encourage retail diversity that compliments the core retail function.and minimise office 
uses at ground level. 

�ƒ Support the location of commercial anchors to the southern end of the centre along 
Springvale Road. 

 

Built Form and  Urban Design  

�ƒ Ensure development contributes and responds to the preferred built form of the Activity 
Centre.  

�ƒ To ensure development is designed to respect adjoining heritage buildings. 

�ƒ Create a human scale that promotes pedestrian amenity. 

�ƒ Orientate buildings to minimise overshadowing of the public realm. 

�ƒ Encourage high�±quality design through the use of articulation and visually appropriate 
façades that positively contribute to the street and upper levels of the building.   

�ƒ Avoid visual bulk of new development when viewed from surrounding areas by 
ensuring appropriate scale, form and articulation.  

�ƒ Encourage development that reflects the existing fine grain pattern of shop fronts and 
does not further segment existing land holdings.  

�ƒ Encourage active frontages along key pedestrian routes, open spaces and Springvale 
Railway station including the bus transport interchange. 

�ƒ Ensure scale transitions between buildings through appropriate building height and 
setbacks consistent with the Structure Plan.  

�ƒ Encourage the integration of roof design and forms into overall building façade design, 
especially in industrial areas.  

�ƒ Ensure the design of new built form or modifications to existing buildings are designed 
and constructed to be site responsive, innovative, utilise materials that minimise glare, 
can withstand the effects of weathering and incorporate environmentally sustainable 
design measures.  
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�ƒ Improve pedestrian amenity by facilitating and maintaining pedestrian connections and 
links through mid-block links, laneways and arcades. 

�ƒ Encourage the creation of new pedestrian laneways, widening of existing laneways and 
footpaths and streetscape improvements.  

�ƒ Encourage streetscape upgrades such as the planting of trees and the relocation of 
power lines underground.  

�ƒ Ensure the external and internal amenity of all new dwellings is considered especially 
access to daylight and impact of noise and odours. 

�ƒ Ensure the landscaping and built form of new development integrates with the 
streetscape, the public realm and outdoor areas.  

�ƒ Encourage new commercial premises to provide well-designed, safe and well-lit 
carparking.  

 

Transport and Movement 

�ƒ Investigate and develop with the Victorian Planning Authority and neighbouring 
municipalities ways to improve access to the Activity Centre by all modes of transport 
including buses and cycling between Springvale and other locations within the Monash 
NEIC.  

�ƒ Encourage and advocate with neighbouring municipalities to implement cycling 
infrastructure linking Springvale and other locations within the Monash NEIC.  

�ƒ Develop and maintain a Network Operating Plan for Springvale referencing VicRoads�¶ 
Movement and Place Framework.  

�ƒ Advocate for improved public transport services (frequency and coverage) servicing the 
Activity Centre.  

�ƒ Encourage and promote the use of off -street car parking (particularly No.8 Balmoral 
Car Park) to assist with meeting the car parking demand. 

�ƒ Continue to manage car parking occupancies to promote high turnover of car parking 
within prime on-street locations.  

�ƒ Car parking and vehicular access to be located to the rear of a property where it does 
not compromise the streetscape character, segment retail frontages or dominate the 
design and form of a building. 

�ƒ Minimise and appropriately locate vehicle crossovers to protect pedestrian amenity and 
preserve street trees. 

�ƒ Discourage parking, turning areas or other hard stand areas in front setbacks. 

�ƒ Provide pedestrian connectivity through the creation of new pedestrian laneways, 
widening of existing laneways and footpaths and streetscape improvements. 

�ƒ Ensure new laneways and pedestrian links integrate with the pattern of development of 
adjacent streets and laneways. 

�ƒ Enhance permeability and connectivity for pedestrians and cyclists within the Activity 
Centre and facilitate their priority and safety.  

�ƒ Improve pedestrian access and safety through way finding signage, crossing points, 
footpaths and street lighting.  

�ƒ Advocate for improved  pedestrian crossing facilities, crossing times and reduction of 
speed limits along Springvale Road. 
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�ƒ Encourage opportunities for increased pedestrian space and shared urban space within 
existing road reserves. 

�ƒ Advocate and support the provision of a continuous cycle route along the rail corridor 
passing through the Activity Centre with the Level Crossing Removal Authority. 

 

Open Space and Public R ealm 

�ƒ Ensure that the development of strategic sites as identified in the Activity Centre as per 
Map 2 at Clause 22.10-4 facilitates opportunities for new open spaces and widened 
footpaths. 

�ƒ Ensure buildings and works do not cast any additional shadow across existing and 
proposed open space and public realm areas.  

�ƒ Encourage new development to integrate landscaping with surrounding public spaces.  

�ƒ Encourage the design of development to incorporate landscaping which complements 
adjoining public realm.  

�ƒ Improve street linkages to open space areas to enable a safe path of travel for 
pedestrians. 

�ƒ Encourage streetscape improvements including canopy tree planting to soften the built 
form.  

�ƒ Encourage design treatments along Springvale Road to better define the entrances into 
the Activity Centre.  

�ƒ Provide safe green open spaces for residents and visitors to enjoy.  

�ƒ Support public realm initiatives to improve the Activity �&�H�Q�W�U�H�¶�V���D�P�H�Q�L�W�\���� 

 

22.10-4  Policy Reference Document 

Springvale Activity Centre Structure Plan, City of Greater Dandenong, August 2017. 

Springvale Activity Centre Building Heights and Setbacks Study (Tract Consultants, July 
2016)  

__/__/2019 
C___ 
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Map 1 �± Springvale Major Activity Centre Boundary Plan  
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Map 2 �± Springvale Major Activity Centre Framework Plan  
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�D�F�F�H�S�W�D�E�O�H���F�R�Q�G�L�W�L�R�Q���I�R�U���D�O�O���X�V�H�U�V��

���� �6�F�R�S�H

�7�K�L�V���3�R�O�L�F�\���F�R�Y�H�U�V���W�K�H���P�D�Q�D�J�H�P�H�Q�W���R�I���V�H�D�V�R�Q�D�O�O�\���D�O�O�R�F�D�W�H�G���V�S�R�U�W�V �J�U�R�X�Q�G�V���D�Q�G �S�D�Y�L�O�L�R�Q�V���O�R�F�D�W�H�G��
�Z�L�W�K�L�Q���W�K�H���&�L�W�\���R�I���*�U�H�D�W�H�U���'�D�Q�G�H�Q�R�Q�J �L�Q�F�O�X�G�L�Q�J���3�R�O�L�F�H���3�D�G�G�R�F�N�V�� �7�K�H�U�H���D�U�H���F�X�U�U�H�Q�W�O�\���������S�D�Y�L�O�L�R�Q�V��
�F�R�Y�H�U�H�G�� �E�\�� �W�K�L�V�� �3�R�O�L�F�\�� �Z�K�L�F�K�� �D�U�H�� �D�O�O�R�F�D�W�H�G�� �W�R�� �F�O�X�E�V�� �V�X�F�K�� �D�V�� �F�U�L�F�N�H�W���� �I�R�R�W�E�D�O�O�� ���$�)�/�� �D�Q�G�� �V�R�F�F�H�U������
�U�X�J�E�\���O�H�D�J�X�H�����E�D�V�H�E�D�O�O�����V�R�I�W�E�D�O�O�����K�R�F�N�H�\���D�Q�G���D�W�K�O�H�W�L�F�V��

�7�K�H���3�R�O�L�F�\���G�R�H�V���Q�R�W���F�R�Y�H�U���O�H�D�V�H�G���V�S�R�U�W�V���I�D�F�L�O�L�W�L�H�V���V�X�F�K���D�V���W�H�Q�Q�L�V���F�R�X�U�W�V���D�Q�G���E�R�Z�O�V���F�O�X�E�V���W�K�D�W���K�D�Y�H��
�V�H�S�D�U�D�W�H���O�H�D�V�H���D�J�U�H�H�P�H�Q�W�V��

���� �+�X�P�D�Q���5�L�J�K�W�V���D�Q�G���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V���&�K�D�U�W�H�U���± �&�R�P�S�D�W�L�E�L�O�L�W�\���6�W�D�W�H�P�H�Q�W

�7�K�H�� �9�L�F�W�R�U�L�D�Q�� �&�K�D�U�W�H�U�� �R�I�� �+�X�P�D�Q�� �5�L�J�K�W�V�� �D�Q�G�� �5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V�� �K�D�V���E�H�H�Q�� �F�R�Q�V�L�G�H�U�H�G�� �L�Q�� �W�K�H
�S�U�H�S�D�U�D�W�L�R�Q���R�I�� �W�K�L�V���3�R�O�L�F�\���� �7�K�L�V���3�R�O�L�F�\�� �L�V���F�R�Q�V�L�V�W�H�Q�W���Z�L�W�K���W�K�H���&�K�D�U�W�H�U���D�Q�G���Z�L�W�K���W�K�H���U�H�F�R�J�Q�L�W�L�R�Q���R�I��
�&�R�X�Q�F�L�O�¶�V���G�X�W�\���R�I���F�D�U�H���W�R���D�O�O���Z�K�R���V�H�H�N���W�R���P�D�N�H���X�V�H���R�I���&�R�X�Q�F�L�O���I�D�F�L�O�L�W�L�H�V��

���� �5�H�I�H�U�H�Q�F�H�V
�x �6�X�S�H�U�V�H�G�H�V���W�K�H���H�[�L�V�W�L�Q�J���S�R�O�L�F�\�����6�S�R�U�W�V���3�D�Y�L�O�L�R�Q���0�D�Q�D�J�H�P�H�Q�W���3�R�O�L�F�\����������
�x �&�R�P�P�X�Q�L�W�\���:�H�O�O�E�H�L�Q�J���3�O�D�Q��������������������
�x �9�L�F�W�R�U�L�D�Q���&�K�D�U�W�H�U���R�I���+�X�P�D�Q���5�L�J�K�W�V���D�Q�G���5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V��
�x �&�R�P�P�X�Q�L�W�\���)�D�F�L�O�L�W�L�H�V���0�D�Q�D�J�H�P�H�Q�W���3�R�O�L�F�\
�x �6�S�R�U�W�V���)�D�F�L�O�L�W�L�H�V���3�O�D�Q���± �,�P�S�O�H�P�H�Q�W�D�W�L�R�Q���3�O�D�Q
�x �$�F�W�L�Y�D�W�H �± �6�S�R�U�W���D�Q�G���$�F�W�L�Y�H���5�H�F�U�H�D�W�L�R�Q���6�W�U�D�W�H�J�\
�x �'�L�V�D�E�L�O�L�W�\���3�R�O�L�F�\

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �6�S�R�U�W�L�Q�J �*�U�R�X�Q�G�V �D�Q�G �3�D�Y�L�O�L�R�Q �0�D�Q�D�J�H�P�H�Q�W �3�R�O�L�F�\ �������� ���&�R�Q�W����



�*�U�H�D�W�H�U���'�D�Q�G�H�Q�R�Q�J���3�R�O�L�F�\
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�3�D�J�H���� �R�I����

���� �'�H�I�L�Q�L�W�L�R�Q�V

�)�R�U���W�K�H���S�X�U�S�R�V�H�V���R�I���W�K�L�V���3�R�O�L�F�\���D���V�K�D�U�H�G���X�V�H���I�D�F�L�O�L�W�\���L�V���R�Q�H���W�K�D�W���L�V���X�W�L�O�L�V�H�G���E�\���P�R�U�H���W�K�D�Q���R�Q�H���J�U�R�X�S��
�I�R�U���D���U�D�Q�J�H���R�I���D�F�W�L�Y�L�W�L�H�V���G�X�U�L�Q�J���W�K�D�W���V�H�D�V�R�Q��

�7�K�H���W�H�U�P���I�D�F�L�O�L�W�L�H�V���P�D�\���U�H�I�H�U���W�R���H�L�W�K�H�U���3�D�Y�L�O�L�R�Q�V���R�U���6�S�R�U�W�L�Q�J���*�U�R�X�Q�G�V��

�7�K�H�� �W�H�U�P�� �3�D�Y�L�O�L�R�Q �P�H�D�Q�V �W�K�H�� �E�X�L�O�G�L�Q�J�� �D�O�O�R�F�D�W�H�G�� �I�R�U�� �V�H�D�V�R�Q�D�O�� �F�O�X�E���X�V�H �Z�K�L�F�K �P�D�\�� �L�Q�F�O�X�G�H��
�D�V�V�R�F�L�D�W�H�G���I�D�F�L�O�L�W�L�H�V���V�X�F�K���D�V���V�F�R�U�H���E�R�D�U�G�V�����F�R�D�F�K�H�V�¶ �E�R�[�H�V�����V�H�S�D�U�D�W�H���V�W�R�U�D�J�H���L�Q�I�U�D�V�W�U�X�F�W�X�U�H�����H�W�F��

���� �&�R�X�Q�F�L�O���3�R�O�L�F�\

�������� �)�L�Q�D�Q�F�L�D�O���,�Q�F�H�Q�W�L�Y�H�V���I�R�U���3�D�Y�L�O�L�R�Q���0�D�Q�D�J�H�P�H�Q�W

�$ �I�H�H�V���D�Q�G���F�K�D�U�J�H�V���G�L�V�F�R�X�Q�W���L�V���D�Y�D�L�O�D�E�O�H���I�R�U���D�O�O���V�H�D�V�R�Q�D�O���W�H�Q�D�Q�W�V���Z�K�R���G�H�P�R�Q�V�W�U�D�W�H���J�R�R�G���D�V�V�H�W��
�P�D�Q�D�J�H�P�H�Q�W���D�Q�G���V�S�R�U�W�V���G�H�Y�H�O�R�S�P�H�Q�W���L�Q�L�W�L�D�W�L�Y�H�V���E�D�V�H�G���R�Q���P�H�H�W�L�Q�J���D���Q�X�P�E�H�U���R�I �F�U�L�W�H�U�L�D��

�&�O�X�E�V���D�U�H���D�E�O�H���W�R���D�S�S�O�\���I�R�U���W�K�H���I�R�O�O�R�Z�L�Q�J���F�U�L�W�H�U�L�D���D�G�G�L�Q�J���D���S�R�W�H�Q�W�L�D�O���D�F�F�X�P�X�O�D�W�H�G���G�L�V�F�R�X�Q�W���R�I ����
�S�H�U���F�H�Q�W��

�3�D�U�W�L�F�L�S�D�W�L�R�Q���R�S�S�R�U�W�X�Q�L�W�L�H�V �D�Q�G���&�R�P�P�X�Q�L�W�\���(�Q�J�D�J�H�P�H�Q�W

�,�W�H�P �5�H�T�X�L�U�H�P�H�Q�W
�6�X�S�S�R�U�W�L�Q�J��
�L�Q�I�R�U�P�D�W�L�R�Q��
�U�H�T�X�L�U�H�G

�'�L�V�F�R�X�Q�W

�)�R�U�P�D�O���S�D�U�W�L�F�L�S�D�W�L�R�Q��
�R�S�S�R�U�W�X�Q�L�W�L�H�V���I�R�U���M�X�Q�L�R�U�V���D�Q�G��
�I�H�P�D�O�H�V�����R�Q�O�\���R�Q�H���G�L�V�F�R�X�Q�W���O�H�Y�H�O��
�D�S�S�O�L�F�D�E�O�H���S�H�U���F�O�X�E��

�&�O�X�E���K�D�V���D�W���O�H�D�V�W���R�Q�H����������
�M�X�Q�L�R�U���W�H�D�P �R�U���M�X�Q�L�R�U��
�S�U�R�J�U�D�P�
 �D�Q�G���R�Q�H����������
�I�H�P�D�O�H���W�H�D�P���L�Q��
�F�R�P�S�H�W�L�W�L�R�Q

�
�3�U�R�J�U�D�P���W�R���E�H���D�W���O�H�D�V�W������
�Z�H�H�N�V���L�Q���G�X�U�D�W�L�R�Q���D�Q�G��
�S�U�R�Y�L�G�H���S�D�W�K�Z�D�\���W�K�U�R�X�J�K��
�W�R���F�R�P�S�H�W�L�W�L�R�Q��

�'�H�W�D�L�O�V���R�I���W�H�D�P�V����
�S�U�R�J�U�D�P���I�U�R�P��
�F�X�U�U�H�Q�W �V�H�D�V�R�Q

������

�'�H�O�L�Y�H�U�L�Q�J���S�U�R�J�U�D�P���D�Q�G���R�U���H�Y�H�Q�W��
�R�S�S�R�U�W�X�Q�L�W�L�H�V���W�R���R�W�K�H�U���O�R�F�D�O��
�F�R�P�P�X�Q�L�W�\���J�U�R�X�S�V���D�Q�G���V�F�K�R�R�O�V��
���2�Q�O�\���R�Q�H���G�L�V�F�R�X�Q�W���S�H�U��
�S�U�R�J�U�D�P���H�Y�H�Q�W���S�H�U���F�O�X�E���S�H�U��
�V�H�D�V�R�Q�D�O���D�O�O�R�F�D�W�L�R�Q��

�&�O�X�E���K�D�V���G�H�O�L�Y�H�U�H�G���D���O�H�D�V�W��
�R�Q�H���S�U�R�J�U�D�P���H�Y�H�Q�W���I�R�U���W�K�H��
�E�H�Q�H�I�L�W���R�I���W�K�H���E�U�R�D�G�H�U��
�F�R�P�P�X�Q�L�W�\

�5�H�S�R�U�W���I�U�R�P��
�S�U�R�J�U�D�P���H�Y�H�Q�W��
�F�R�Q�G�X�F�W�H�G �L�Q���O�D�V�W��������
�P�R�Q�W�K�V �W�R���L�Q�F�O�X�G�H��
�S�K�R�W�R�V�����D�W�W�H�Q�G�D�Q�F�H��
�D�Q�G���G�H�W�D�L�O�V���R�I��
�D�F�W�L�Y�L�W�\

������
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�3�D�J�H���� �R�I����

�+�H�D�O�W�K�\ �D�Q�G���6�X�V�W�D�L�Q�D�E�O�H���&�O�X�E�V

�,�W�H�P �5�H�T�X�L�U�H�P�H�Q�W
�6�X�S�S�R�U�W�L�Q�J��
�L�Q�I�R�U�P�D�W�L�R�Q��
�U�H�T�X�L�U�H�G

�'�L�V�F�R�X�Q�W

�+�H�D�O�W�K�\���6�S�R�U�W�V���&�O�X�E�V

�&�O�X�E�V���Z�L�O�O���E�H���H�[�S�H�F�W�H�G���W�R���E�H���D��
�+�H�D�O�W�K�\���6�S�R�U�W�V���&�O�X�E�����+�6�&����
�P�H�P�E�H�U���E�\���������������7�R���D�F�K�L�H�Y�H���D��
�I�L�Q�D�Q�F�L�D�O���G�L�V�F�R�X�Q�W���S�H�U���V�H�D�V�R�Q����
�F�O�X�E�V���P�X�V�W���V�X�F�F�H�V�V�I�X�O�O�\���F�R�P�S�O�H�W�H��
�D�W���O�H�D�V�W���R�Q�H���Q�H�Z���P�D�U�N�H�U���H�D�F�K��
�\�H�D�U�����3�U�L�R�U�L�W�\���P�D�U�N�H�U�V���L�Q�F�O�X�G�H��
- Healthy food and beverages
- Substance prevention and 
misuse
- Inclusion and mental wellness
�3�O�H�D�V�H���U�H�I�H�U���W�R���&�R�X�Q�F�L�O�¶�V
�6�H�D�V�R�Q�D�O���+�D�Q�G�E�R�R�N �I�R�U���P�R�U�H��
�L�Q�I�R�U�P�D�W�L�R�Q��

�&�R�X�Q�F�L�O���Z�L�O�O���S�U�R�Y�L�G�H��
�J�X�L�G�H�O�L�Q�H�V���W�R���F�O�X�E�V���R�Q��
�D���V�H�D�V�R�Q�D�O���E�D�V�L�V��

����

�9�R�O�X�Q�W�H�H�U���W�U�D�L�Q�L�Q�J��
�D�Q�G �G�H�Y�H�O�R�S�P�H�Q�W

�0�L�Q�L�P�X�P���R�I���W�K�U�H�H�������� �P�H�P�E�H�U�V��
�S�H�U���V�H�D�V�R�Q�D�O���D�O�O�R�F�D�W�L�R�Q �W�R��
�F�R�P�S�O�H�W�H���D�Q���D�F�F�U�H�G�L�W�H�G��
�W�U�D�L�Q�L�Q�J���G�H�Y�H�O�R�S�P�H�Q�W���F�R�X�U�V�H
�Z�L�W�K�L�Q���V�L�[���P�R�Q�W�K�V���R�I���W�K�H���D�O�O�R�F�D�W�H�G��
�V�H�D�V�R�Q�D�O���D�O�O�R�F�D�W�L�R�Q���W�L�P�H�I�U�D�P�H��
���H���J�� �)�L�U�V�W���$�L�G�����&�3�5�����2�I�I�L�F�L�D�O�V����
�&�R�D�F�K�H�V�����5�6�$�����)�R�R�G���+�D�Q�G�O�L�Q�J��
�&�R�X�Q�F�L�O���O�H�G���F�R�X�U�V�H�V �H�W�F��

�&�R�S�L�H�V���R�I���&�H�U�W�L�I�L�F�D�W�H�V
�R�U���D�W�W�H�Q�G�D�Q�F�H��
�U�H�F�R�U�G�V �W�R���E�H
�S�U�R�Y�L�G�H�G

����

�7�K�H���G�L�V�F�R�X�Q�W���Z�L�O�O���E�H���G�H�G�X�F�W�H�G���I�U�R�P���V�H�D�V�R�Q�D�O���I�H�H�V���D�Q�G���F�K�D�U�J�H�V���I�R�U���S�D�Y�L�O�L�R�Q���X�V�D�J�H �R�Q�O�\��

�������� �&�O�X�E���$�O�O�R�F�D�W�L�R�Q��

�&�R�X�Q�F�L�O���D�O�O�R�F�D�W�H�V���V�S�R�U�W�L�Q�J �J�U�R�X�Q�G�V���D�Q�G �S�D�Y�L�O�L�R�Q�V���D�W���U�H�F�U�H�D�W�L�R�Q���U�H�V�H�U�Y�H�V���R�Q���D���V�H�D�V�R�Q�D�O���E�D�V�L�V
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�S�U�R�F�H�V�V�H�G���E�\���&�R�X�Q�F�L�O���R�I�I�L�F�H�U�V���I�R�U���U�H�F�R�U�G���D�Q�G���I�R�O�O�R�Z���X�S���D�F�W�L�R�Q�������&�R�X�Q�F�L�O���L�V���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���D�U�U�D�Q�J�L�Q�J��
�U�H�P�H�G�L�D�O���Z�R�U�N���R�U���U�H�S�D�L�U�V���W�R���I�D�F�L�O�L�W�L�H�V���Z�K�H�U�H���Q�H�F�H�V�V�D�U�\�� �K�R�Z�H�Y�H�U���D�O�O���R�W�K�H�U���F�O�H�D�Q�L�Q�J���Z�R�U�N�V���Z�L�O�O���E�H��
�W�K�H���U�H�V�S�R�Q�V�L�E�L�O�L�W�\���R�I���W�K�H���R�X�W�J�R�L�Q�J���V�S�R�U�W�V���F�O�X�E���V��

�&�R�X�Q�F�L�O���P�D�\ �L�Q�V�S�H�F�W���W�K�H���V�S�R�U�W�V���I�D�F�L�O�L�W�L�H�V���D�W���D�Q�\���V�W�D�J�H���G�X�U�L�Q�J���W�K�H���W�H�Q�D�Q�F�\�� �7�K�H�U�H���Z�L�O�O���E�H���D�Q���L�Q�L�W�L�D�O��
�L�Q�V�S�H�F�W�L�R�Q���Z�K�L�F�K���W�K�H���F�O�X�E���Z�L�O�O���E�H���Q�R�W�L�I�L�H�G���S�U�L�R�U���W�R���L�W�V���R�F�F�X�U�U�H�Q�F�H�����D�Q�G���D�W���O�H�D�V�W���W�Z�R���R�W�K�H�U���L�Q�V�S�H�F�W�L�R�Q�V��
�F�R�Q�G�X�F�W�H�G���E�\���&�R�X�Q�F�L�O���R�I�I�L�F�H�U�V �G�X�U�L�Q�J���W�K�H �V�H�D�V�R�Q��
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�*�U�H�D�W�H�U���'�D�Q�G�H�Q�R�Q�J���3�R�O�L�F�\
�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B

�3�D�J�H���� �R�I����

�&�O�X�E�V���D�U�H���D�O�V�R���U�H�V�S�R�Q�V�L�E�O�H���I�R�U���P�D�L�Q�W�D�L�Q�L�Q�J���D�Q�\���Z�D�V�W�H���D�Q�G �U�H�F�\�F�O�L�Q�J���L�Q�I�U�D�V�W�U�X�F�W�X�U�H���V�X�S�S�O�L�H�G���W�R���W�K�H�P��
�L�Q�F�O�X�G�L�Q�J��

�x �,�Q�W�H�U�Q�D�O���S�D�Y�L�O�L�R�Q���Z�D�V�W�H���D�Q�G���U�H�F�\�F�O�L�Q�J���E�L�Q�V
�x ���������O�L�W�U�H���Z�D�V�W�H �D�Q�G �U�H�F�\�F�O�L�Q�J���E�L�Q�V�� �I�U�R�P���Z�K�L�F�K���Z�D�V�W�H���D�Q�G �U�H�F�\�F�O�L�Q�J���L�V���F�R�O�O�H�F�W�H�G
�x �(�G�X�F�D�W�L�R�Q�D�O���V�L�J�Q�D�J�H���D�V�V�R�F�L�D�W�H�G���Z�L�W�K���Z�D�V�W�H���D�Q�G �U�H�F�\�F�O�L�Q�J��

�$�Q�\���O�R�V�V���R�U���G�D�P�D�J�H���W�R���W�K�H�V�H���L�W�H�P�V���L�G�H�Q�W�L�I�L�H�G���G�X�U�L�Q�J���W�K�H���F�K�D�Q�J�H�R�Y�H�U���L�Q�V�S�H�F�W�L�R�Q���Z�L�O�O���E�H���F�K�D�U�J�H�G���W�R��
�W�K�H���F�O�X�E�V��

�)�R�O�O�R�Z�L�Q�J���D�Q���L�Q�V�S�H�F�W�L�R�Q���E�\���&�R�X�Q�F�L�O���R�I���W�K�H���V�S�R�U�W�V���S�D�Y�L�O�L�R�Q���W�K�H���F�O�X�E���V�����W�H�Q�D�Q�W���V�����Z�L�O�O���E�H���D�G�Y�L�V�H�G���W�K�D�W��
�&�R�X�Q�F�L�O���Z�L�O�O���U�H�F�W�L�I�\���D�Q�\ �U�H�S�D�L�U���R�I���G�D�P�D�J�H���R�U �P�D�L�Q�W�H�Q�D�Q�F�H���L�G�H�Q�W�L�I�L�H�G�������$�Q�\���F�O�H�D�Q�L�Q�J���U�H�T�X�L�U�H�G���D�V���D��
�U�H�V�X�O�W���R�I���W�K�H�L�U���R�F�F�X�S�D�Q�F�\���R�I���W�K�H���I�D�F�L�O�L�W�\���Z�L�O�O���D�O�V�R���E�H���D�G�Y�L�V�H�G���W�R���W�K�H���F�O�X�E���V�����W�H�Q�D�Q�W���V�����W�R���E�H���U�H�F�W�L�I�L�H�G��
�Z�L�W�K�L�Q���D���V�H�W���W�L�P�H���W�R���H�Q�V�X�U�H���F�R�P�S�O�L�D�Q�F�H���Z�L�W�K���W�K�H���F�R�Q�G�L�W�L�R�Q�V���R�I�� �R�F�F�X�S�D�Q�F�\�����1�R�U�P�D�O���I�D�L�U���Z�H�D�U���D�Q�G��
�W�H�D�U���L�V���H�[�F�O�X�G�H�G��

�,�I���W�K�H���F�O�H�D�Q�L�Q�J���K�D�V���Q�R�W���E�H�H�Q���X�Q�G�H�U�W�D�N�H�Q���Z�L�W�K�L�Q���W�K�H���V�H�W���W�L�P�H���R�U���W�R���W�K�H���V�D�W�L�V�I�D�F�W�L�R�Q���R�I���&�R�X�Q�F�L�O�� �W�K�H��
�Z�R�U�N���Z�L�O�O���E�H���X�Q�G�H�U�W�D�N�H�Q���E�\���&�R�X�Q�F�L�O���D�Q�G���D�Q�\���F�R�V�W�V���Z�L�O�O���E�H���F�R�Y�H�U�H�G���E�\���W�K�H���R�X�W�J�R�L�Q�J���V�S�R�U�W�V���F�O�X�E���V��

���� �6�S�R�U�W�L�Q�J���*�U�R�X�Q�G���D�Q�G���3�D�Y�L�O�L�R�Q���G�D�P�D�J�H

�7�K�H���I�X�O�O���F�R�V�W�V���W�R���U�H�S�D�L�U���V�S�R�U�W�L�Q�J���J�U�R�X�Q�G���D�Q�G���S�D�Y�L�O�L�R�Q���G�D�P�D�J�H���F�D�X�V�H�G���E�\���F�O�X�E���V�����W�H�Q�D�Q�W���V�� �R�X�W�V�L�G�H��
�R�I�� �U�H�J�X�O�D�U�� �Z�H�D�U�� �D�Q�G�� �W�H�D�U �Z�L�O�O�� �E�H�� �P�H�W�� �E�\�� �W�K�H�� �D�O�O�R�F�D�W�H�G�� �F�O�X�E���V�����W�H�Q�D�Q�W���V���� �6�K�R�X�O�G�� �W�K�H�� �F�R�V�W�V�� �R�I��
�U�H�S�D�L�U���F�O�H�D�Q�L�Q�J���H�[�F�H�H�G���W�K�H���D�P�R�X�Q�W���R�I���W�K�H���E�R�Q�G�� �W�K�H���F�O�X�E���V�����W�H�Q�D�Q�W���V�� �Z�L�O�O���E�H���F�K�D�U�J�H�G���W�K�H���D�G�G�L�W�L�R�Q�D�O��
�F�R�V�W�V���L�Q�F�X�U�U�H�G���E�\���&�R�X�Q�F�L�O�� �)�R�U���L�Q�V�W�D�Q�F�H�V���Z�K�H�U�H���G�D�P�D�J�H���K�D�V���R�F�F�X�U�U�H�G���D �V�H�D�V�R�Q�D�O���S�H�Q�D�O�W�\���E�R�Q�G���R�I��
�������������Z�L�O�O���E�H���O�H�Y�L�H�G���D�J�D�L�Q�V�W���W�K�H���R�I�I�H�Q�G�L�Q�J���F�O�X�E���I�R�U���W�K�H �L�P�P�H�G�L�D�W�H���I�X�W�X�U�H���V�H�D�V�R�Q���D�O�O�R�F�D�W�L�R�Q�������� �S�H�U��
�F�H�Q�W���R�I���W�K�H���S�H�Q�D�O�W�\���E�R�Q�G���Z�L�O�O���E�H���U�H�I�X�Q�G�H�G���U�H�W�X�U�Q�L�Q�J���W�K�H���E�R�Q�G���S�U�R�Y�L�V�L�R�Q���W�R�������������D�W���W�K�H���H�Q�G���R�I���W�K�H��
�H�Q�V�X�L�Q�J���V�H�D�V�R�Q���V�K�R�X�O�G���Q�R���G�D�P�D�J�H���E�H���I�R�X�Q�G���D�W���W�K�H���V�H�D�V�R�Q���K�D�Q�G�R�Y�H�U��
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���������� �5�H�V�S�R�Q�V�H �W�R �1�R�W�L�F�H �R�I �0�R�W�L�R�Q �1�R�� ���� �� �2�Q�O�L�Q�H �&�R�P�P�X�Q�L�W�\ �6�X�U�Y�H�\ �� �5�H�V�H�U�Y�H �D�W �W�K�H �F�R�U�Q�H�U
�R�I �:�H�V�W�Z�R�R�G �%�R�X�O�H�Y�D�U�G �D�Q�G �6�W�D�Q�O�H�\ �5�R�D�G�� �.�H�\�V�E�R�U�R�X�J�K

�$���������������)�L�O�H �,�G��

�'�L�U�H�F�W�R�U �&�L�W�\ �3�O�D�Q�Q�L�Q�J �'�H�V�L�J�Q �	 �$�P�H�Q�L�W�\�5�H�V�S�R�Q�V�L�E�O�H �2�I�I�L�F�H�U��

�&�R�Q�V�X�O�W�D�W�L�R�Q �6�X�P�P�D�U�\ �5�H�S�R�U�W�$�W�W�D�F�K�P�H�Q�W�V��

�5�H�S�R�U�W �6�X�P�P�D�U�\

�,�Q �U�H�V�S�R�Q�V�H �W�R �&�R�X�Q�F�L�O�¶�V �1�R�W�L�F�H �R�I �0�R�W�L�R�Q ���1�R�0�� �1�R�� ������ �D�Q �R�Q�O�L�Q�H �F�R�P�P�X�Q�L�W�\ �V�X�U�Y�H�\ �Z�D�V �X�Q�G�H�U�W�D�N�H�Q
�I�R�U �W�K�H �V�X�E�M�H�F�W �U�H�V�H�U�Y�H �D�W �W�K�H �F�R�U�Q�H�U �R�I �:�H�V�W�Z�R�R�G �%�R�X�O�H�Y�D�U�G �D�Q�G �6�W�D�Q�O�H�\ �5�R�D�G�� �.�H�\�V�E�R�U�R�X�J�K�� �7�K�H
�S�X�U�S�R�V�H �R�I �W�K�H �R�Q�O�L�Q�H �V�X�U�Y�H�\ �Z�D�V �W�R �J�D�L�Q �D �J�U�H�D�W�H�U �X�Q�G�H�U�V�W�D�Q�G�L�Q�J �R�I �K�R�Z �W�K�H �F�R�P�P�X�Q�L�W�\ �X�V�H �W�K�H �S�D�U�N��
�W�K�H�L�U �Y�L�H�Z�V �R�Q �W�K�H �µ�N�L�F�N���D�U�R�X�Q�G �D�U�H�D�¶ �D�Q�G �S�O�D�\�J�U�R�X�Q�G�� �D�Q�G �W�R �V�H�H�N �W�K�H�L�U �L�G�H�D�V �R�Q �Z�K�D�W �I�X�W�X�U�H �I�D�F�L�O�L�W�L�H�V
�W�K�H�\ �Z�R�X�O�G �O�L�N�H �W�R �E�H �S�U�R�Y�L�G�H�G �L�Q �W�K�L�V �Q�H�L�J�K�E�R�X�U�K�R�R�G �S�D�U�N�� �7�K�H �R�Q�O�L�Q�H �F�R�P�P�X�Q�L�W�\ �F�R�Q�V�X�O�W�D�W�L�R�Q �Z�D�V
�R�S�H�Q �I�R�U �S�X�E�O�L�F �F�R�P�P�H�Q�W�V �I�U�R�P ���� �0�D�\ �W�R ���� �-�X�Q�H �������� �D�Q�G �U�H�F�H�L�Y�H�G �D �W�R�W�D�O �R�I ������ �U�H�V�S�R�Q�V�H�V��

�7�K�L�V �U�H�S�R�U�W �S�U�R�Y�L�G�H�V �D �V�X�P�P�D�U�\ �R�I �W�K�H �R�X�W�F�R�P�H�V �I�U�R�P �W�K�H �R�Q�O�L�Q�H �V�X�U�Y�H�\ �D�Q�G �W�K�H �S�U�R�S�R�V�H�G �N�H�\
�G�L�U�H�F�W�L�R�Q�V �I�R�U �W�K�H �U�H�V�H�U�Y�H �D�V �D�Q �R�X�W�F�R�P�H �R�I �W�K�H �V�X�U�Y�H�\ �U�H�V�S�R�Q�V�H�V��

�5�H�F�R�P�P�H�Q�G�D�W�L�R�Q �6�X�P�P�D�U�\

�7�K�L�V �U�H�S�R�U�W �U�H�F�R�P�P�H�Q�G�V �W�K�D�W �&�R�X�Q�F�L�O �Q�R�W�H �W�K�D�W �W�K�H �R�Q�O�L�Q�H �V�X�U�Y�H�\ �X�Q�G�H�U�W�D�N�H�Q �I�R�U �1�R�W�L�F�H �R�I �0�R�W�L�R�Q �1�R��
���� �K�D�V �E�H�H�Q �F�R�P�S�O�H�W�H�G �D�Q�G �W�K�D�W �W�K�H �U�H�V�S�R�Q�V�H�V �U�H�F�H�L�Y�H�G �K�D�Y�H �X�Q�G�H�U�J�R�Q�H �D �U�L�J�R�U�R�X�V �S�U�R�F�H�V�V �R�I
�D�Q�D�O�\�V�L�V �Z�K�L�F�K �K�D�V �S�U�R�Y�L�G�H�G �D �F�R�P�S�U�H�K�H�Q�V�L�Y�H �G�L�U�H�F�W�L�R�Q �R�Q �W�K�H �I�X�W�X�U�H �S�O�D�Q�Q�L�Q�J �D�Q�G �L�Q�Y�H�V�W�P�H�Q�W �L�Q �W�K�L�V
�U�H�V�H�U�Y�H��
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SURVEY
HIGHLIGHTS

 

Q1) We asked the respondents to tell us what features of the reserve they
use the most when they visit (they could choose more than one option).

RESULTS

160/222 respondents said they use the children's playground�b= 72%

158/222 respondents said they use the walking/jogging track= 72%

136/222 respondents said they use the picnic tables, seats, bbq and shelter�b= 62%

99/222 respondents said they use the basketball half-court�b= 45%

89/222 respondents said they use the kick-around area�b= 40%

68/222 respondents said they use the fitness equipment�b= 31%

50/222 respondents said they use the soccer goal net�b= 23%

1

2

3

4

5

6

7

In response to Council's Notice of Motion No.78, an online community survey was
undertaken for the subject reserve at the corner of Westwood Boulevard and Stanley Road,
Keysborough to gather a better understanding on what future facilities the community
would like provided in this neighbourhood park. The Notice of Motion No.78 was motivated
by the perceived poor condition and lack of usage of the kick-around area. The online
community consultation was open for public comments from 29 May to 29 June 2020 and
received an overwhelming 222 responses. 
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Yes
73.7%

No
26.3%

SURVEY
HIGHLIGHTS

 

RESULTS CONTINUED

Q2) We asked the respondents if they would like the kick-around area to be
retained. 

"Because we need open areas for our
children to be able to run around and
kick a ball, play a game of basketball
etc! Considering how tightly packed in
all the houses are, no one has a
backyard so these types of areas are
essential."

"It's a waste of space. No one uses it to
'kick-around'. Please consider making
better use of the space! More
playground, equipment, a dog park,
tennis court or alike."

"A kick-around area for people to use is
valuable, but this is larger than what is
required and the space could be
sectioned.

"We use it regularly to play games like
frisbee, footy and soccer. Although the
turf is in very bad condition. I've
sprained my ankle a couple of times
tripping in mini potholes while running
on the grass."

Q2) We then asked them the
reason for their answer:
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Yes
59%

No
41%

"The playground is NOT big enough.
In a nice day there can be 20 kids
minimum playing and it just isn't big
enough."

"It would be great to have a safe
playground for toddlers and a
playground section for older kids to
make all ages happy. I feel most
playgrounds are designed for older
kids and it's more of an effort for
parents to be constantly taking the
kids up and down the playground,
rather than the toddlers learn how to
use their skills."

"Separation of areas for tweens/teens
and little kids."

"The playground is big enough."

Q3) We followed this by asking
how they would see it expanded
or why they don't want it to be
expanded:
 

 

 

 

SURVEY
HIGHLIGHTS

 

RESULTS CONTINUED

Q3) We asked the respondents if they would like the playground to be
expanded into the kick-around area.
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"Significantly improve turf quality, make clear boundaries, create areas of asphalt, or even
create an oval running track with green, grassed area in the kick-around area."

"I would like to see a public toilet."

"Drainage."

"My suggestion is to partially retain, and would be good if ground was checked and water
drainage was looked at."

"Would love a cricket pitch."

"AFL goals PLEASE."

"Trees for shade, can sit under and have a picnic."

"A proper soccer goal should be put in place, but most importantly a large net needs to be
installed behind the goal to prevent balls that don't hit the target from going onto the road,
therefore resulting in kids taking the risk of running after it and onto the road."

"I'd love a cafe. There is nothing within walking distance. Something similar to 'The Nest' in
Waterways."

"Fence around the area for security."

"Shade sails."
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HIGHLIGHTS

 

RESULTS CONTINUED

Q4) The fourth question gave the respondents space to share their thoughts on
if the kick-around area was to be retained (in full or in part) what
improvements they would like to see in the space.
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"Toilets are required. The picnic area is not really suitable for its purpose of you having to
pack up everything and run home to use the bathroom. This is especially difficult with
children."

"The park desperately needs shade, please add shade sails over the playground area."

"Another basketball hoop or two as the single one is extremely popular and busy."

"Footy posts? Upgraded playground similar to that proposed for the insect park."

"Make sure there is a water refill station and somewhere your pets can get a drink whilst on
their walk."

"A rebound wall would be fab, and another hoop. So many teenagers at the hoop which is
great, but the younger kids don't get a shot."

"More fitness equipment please."

"The basketball court is too open, there is nothing to block the wind."

"A cafe in the park would be great as there are none around the estate."

"The kids play area needs shade."

"It would be great to replicate nearby Pirate Park. We could have a Dinosaur Park theme."
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RESULTS CONTINUED

Q5) We then provided space for the respondents for any additional comments
they would like to make:
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SURVEY
HIGHLIGHTS

 

RESULTS CONTINUED

From the 222 respondents there were a lot of repeated comments and similar
ideas shared amongst the survey answers. Below are some of the most
repeated terms and ideas from the survey:

Toilets 
= 
56

mentions

Soccer/Futsal
 Pitches

= 
55

mentions

Shade
= 
36 

mentions

Basketball
= 
27

mentions

Fencing
= 
21

mentions

Cafe
= 
20

mentions

Fitness
Equipment

= 
18

mentions

Tennis
= 
17

mentions

Drainage
= 
16

mentions
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The majority of the respondents support the retention of the kick around space;
The majority of the respondents support the playground expansion;
Provision of public toilet facility was identified as the most popular sought improvement
at the park. 

Council’s online community survey of the subject reserve at the corner of Westwood
Boulevard and Stanley Road, Keysborough was undertaken during 29 May to 29 June 2020.
The survey received 222 responses in total in response to the five key questions relating to
the kick around area, the playground expansion and what other future improvements that
the community would to be provided at this neighbourhood level reserve. The survey
findings had clearly indicated that:

 
The Notion of Motion No.78 was motivated by the perceived poor condition and lack of
usage of the kick around area. The survey finding revealed that the kick around area has a
moderate level of usage and the majority of respondents support of its retention. It is
recommended that improving the unevenness of the ground playing should be endorsed as
the highest priority action and the first step towards improving the safety of the kick around
area of the subject reserve at the corner of Westwood Boulevard and Stanley Road,
Keysborough.
 
Council’s officers recommend that Council should just focus on one or two elements of the
high priority works that is considered affordable and justifiable to address the most
pressing concern of the community.

It is recommended that Council endorse the development of a revised Concept Plan in
2020/21 to provide guidance on the expansion of facilities and future capital works bids and
projects. 

SUMMARY OF CONSULTATION

8

NEXT STEPS

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �5�H�V�S�R�Q�V�H �W�R �1�R�W�L�F�H �R�I �0�R�W�L�R�Q �1�R�� ���� �� �2�Q�O�L�Q�H �&�R�P�P�X�Q�L�W�\ �6�X�U�Y�H�\ �� �5�H�V�H�U�Y�H �D�W �W�K�H �F�R�U�Q�H�U �R�I
�:�H�V�W�Z�R�R�G �%�R�X�O�H�Y�D�U�G �D�Q�G �6�W�D�Q�O�H�\ �5�R�D�G�� �.�H�\�V�E�R�U�R�X�J�K ���&�R�Q�W����



���������� �7�K�H �6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H �����P�R�Q�W�K �5�H�Y�L�H�Z��

�)�L�O�H �,�G��

�'�L�U�H�F�W�R�U �%�X�V�L�Q�H�V�V�� �(�Q�J�L�Q�H�H�U�L�Q�J �D�Q�G �0�D�M�R�U
�3�U�R�M�H�F�W�V

�5�H�V�S�R�Q�V�L�E�O�H �2�I�I�L�F�H�U��

�5�H�S�R�U�W �6�X�P�P�D�U�\

�$�W �L�W�V �2�U�G�L�Q�D�U�\ �0�H�H�W�L�Q�J �R�I ���� �$�S�U�L�O ���������� �&�R�X�Q�F�L�O �H�Q�G�R�U�V�H�G �D �Q�X�P�E�H�U �R�I �D�F�W�L�R�Q�V �L�Q �U�H�V�S�R�Q�V�H �W�R �D
�1�R�W�L�F�H �R�I �0�R�W�L�R�Q �U�H�O�D�W�L�Q�J �W�R �W�K�H �6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H�� �7�K�L�V �U�H�S�R�U�W �S�U�R�Y�L�G�H�V �D �V�X�P�P�D�U�\
�R�I �W�K�H �L�P�S�D�F�W�V �R�I �W�K�H�V�H �D�F�W�L�R�Q�V �D�Q�G �S�U�R�Y�L�G�H�V �U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V �U�H�O�D�W�L�Q�J �W�R �S�U�R�J�U�H�V�V�L�Q�J �W�K�H�V�H �D�F�W�L�R�Q�V
�I�X�U�W�K�H�U �D�Q�G �I�R�O�O�R�Z�V �D �U�H�F�H�Q�W �&�R�X�Q�F�L�O�O�R�U �E�U�L�H�I�L�Q�J��

�,�Q �V�X�P�P�D�U�\�� �W�K�H �U�H�S�R�U�W �I�L�Q�G�V �W�K�D�W �W�K�H �D�F�W�L�R�Q�V �K�D�Y�H �K�D�G �D�Q �L�P�S�D�F�W �R�Q �W�K�H �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H��
�$�V �W�K�H �D�F�W�L�R�Q�V �U�H�O�D�W�H �W�R �W�R�R�O�V �Z�L�W�K�L�Q �&�R�X�Q�F�L�O�¶�V �F�R�Q�W�U�R�O�� �V�X�F�K �D�V �S�D�U�N�L�Q�J�� �S�O�D�F�H�P�D�N�L�Q�J�� �S�H�U�P�L�W�W�L�Q�J �D�Q�G
�P�D�U�N�H�W�L�Q�J�� �W�K�H�V�H �K�D�Y�H �Q�R�W �E�H�H�Q �W�U�D�Q�V�I�R�U�P�D�W�L�Y�H�� �E�X�W �W�K�H �F�K�D�Q�J�H�V �K�D�Y�H �E�H�H�Q �H�Q�R�X�J�K �W�R �Z�D�U�U�D�Q�W
�U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V �W�K�D�W �V�R�P�H �P�H�D�V�X�U�H�V �D�U�H �H�[�W�H�Q�G�H�G �D�Q�G���R�U �H�[�S�D�Q�G�H�G�� �&�R�Y�L�G���� �F�R�Q�W�L�Q�X�H�V �W�R �E�H �D
�V�L�J�Q�L�I�L�F�D�Q�W �I�D�F�W�R�U �L�Q �G�H�F�O�L�Q�L�Q�J �H�F�R�Q�R�P�L�F �D�F�W�L�Y�L�W�\ �Z�L�W�K �U�H�F�R�Y�H�U�\ �O�L�N�H�O�\ �W�R �W�D�N�H �V�H�Y�H�U�D�O �P�R�Q�W�K�V �Z�L�W�K �S�R�V�V�L�E�O�H
�O�R�Q�J�H�U �W�H�U�P �L�P�S�O�L�F�D�W�L�R�Q�V��

�5�H�F�R�P�P�H�Q�G�D�W�L�R�Q �6�X�P�P�D�U�\

�7�K�L�V �U�H�S�R�U�W �U�H�F�R�P�P�H�Q�G�V �D �Q�X�P�E�H�U �R�I �S�D�U�N�L�Q�J�� �E�X�V�L�Q�H�V�V �V�X�S�S�R�U�W �D�Q�G �D�F�W�L�Y�D�W�L�R�Q �D�F�W�L�R�Q�V��

�(�[�W�H�Q�G �W�K�H �)�U�H�H �3�D�U�N�L�Q�J �7�U�L�D�O �R�Q �/�R�Q�V�G�D�O�H �6�W�U�H�H�W �I�R�U �D�Q �D�G�G�L�W�L�R�Q�D�O ���� �P�R�Q�W�K�V �����V�W�-�X�O�\ �������� �W�R
���� �-�X�Q�H ����������

�&�R�Q�V�X�O�W �R�Q �D �Q�X�P�E�H�U �R�I �R�W�K�H�U �D�O�W�H�U�D�W�L�R�Q�V �L�P�P�H�G�L�D�W�H�O�\ �L�Q �U�H�V�S�R�Q�V�H �W�R �G�D�W�D �D�Q�G �W�U�D�G�H�U �I�H�H�G�E�D�F�N��

���3 �W�R ���3 �L�Q �V�H�U�Y�L�F�H �O�D�Q�H �V�H�F�W�L�R�Q ���������������� �/�R�Q�V�G�D�O�H �6�W�U�H�H�W��

�,�Q�F�U�H�D�V�H �Q�X�P�E�H�U �R�I �����P�L�Q �E�D�\�V �L�Q �V�H�U�Y�L�F�H �O�D�Q�H �V�H�F�W�L�R�Q ���������������� �/�R�Q�V�G�D�O�H �6�W�U�H�H�W��

���3 �W�R ���3 �L�Q �V�H�U�Y�L�F�H �O�D�Q�H �V�H�F�W�L�R�Q ���������������� �/�R�Q�V�G�D�O�H �6�W�U�H�H�W����

�1�R�W�H�V �W�K�H �Z�R�U�N �E�H�L�Q�J �X�Q�G�H�U�W�D�N�H�Q �E�\ �2�I�I�L�F�H�U�V �W�R �S�U�R�J�U�H�V�V �W�K�H �'�D�Q�G�H�Q�R�Q�J �3�D�U�N�L�Q�J �3�U�H�F�L�Q�F�W �$�F�W�L�R�Q
�3�O�D�Q ���D�Y�D�L�O�D�E�O�H �R�Q �&�R�X�Q�F�L�O�V �:�H�E�V�L�W�H���� �L�Q�F�O�X�G�L�Q�J�� �E�X�W �Q�R�W �O�L�P�L�W�H�G �W�R �L�Q�L�W�L�D�W�L�Y�H�V �V�X�F�K �D�V��

�2�Q�J�R�L�Q�J �F�K�D�Q�J�H�V �W�R �P�D�Q�D�J�H�P�H�Q�W �R�I �&�R�X�Q�F�L�O �F�R�Q�W�U�R�O�O�H�G �S�D�U�N�L�Q�J �U�H�V�R�X�U�F�H�V �E�D�V�H�G �R�Q �G�D�W�D
�� �I�H�H�G�E�D�F�N

�2�Q�J�R�L�Q�J �O�L�D�L�V�R�Q �Z�L�W�K �O�R�F�D�O �E�X�V�L�Q�H�V�V�H�V �W�R �V�K�D�U�H �U�H�O�H�Y�D�Q�W �G�D�W�D �U�H�O�D�W�L�Q�J �W�R �S�D�U�N�L�Q�J

�,�P�S�O�H�P�H�Q�W�D�W�L�R�Q �R�I �S�D�U�N�L�Q�J �V�H�Q�V�R�U�V

�(�[�S�O�R�U�D�W�L�R�Q �R�S�W�L�R�Q�V �W�R �L�Q�F�U�H�D�V�H �I�X�W�X�U�H �F�D�U �S�D�U�N�L�Q�J �S�U�R�Y�L�V�L�R�Q��

�1�R�W�H�V �W�K�H �Z�R�U�N �E�H�L�Q�J �X�Q�G�H�U�W�D�N�H�Q �E�\ �2�I�I�L�F�H�U�V �W�R �S�U�R�J�U�H�V�V �W�K�H �'�D�Q�G�H�Q�R�Q�J �9�L�V�L�W�R�U �$�W�W�U�D�F�W�L�R�Q �3�O�D�Q
�D�Q�G �W�K�H �S�R�W�H�Q�W�L�D�O �I�R�U �W�K�H �S�O�D�Q�¶�V �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q �W�R �D�V�V�L�V�W �L�Q �&�2�9�,�'���� �U�H�F�R�Y�H�U�\��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6



�(�[�S�D�Q�G�V �W�K�H �V�F�R�S�H �R�I �W�K�H �L�Q�L�W�L�D�W�L�Y�H�V �W�R �H�Q�F�R�X�U�D�J�H �I�R�R�W�S�D�W�K �G�L�Q�L�Q�J��

�(�[�W�H�Q�G �W�K�H �F�X�U�U�H�Q�W �����\�H�D�U �R�I�I�H�U ���������������� �± ���������������� �I�U�R�P �R�Q�O�\ �D�G�G�L�W�L�R�Q�D�O �W�D�E�O�H�V �W�R �L�Q�F�O�X�G�H
�µ�D�O�O �H�[�L�V�W�L�Q�J �D�Q�G �S�U�R�S�R�V�H�G �W�D�E�O�H�V �D�Q�G �F�K�D�L�U�V�¶

�(�[�W�H�Q�G �I�U�H�H �I�R�R�W�S�D�W�K �G�L�Q�L�Q�J �S�H�U�P�L�W�V �W�R �Z�K�R�O�H �R�I �P�X�Q�L�F�L�S�D�O�L�W�\ �I�R�U �������������� �± �������������� ���� �\�H�D�U�V��

�$�O�O�R�Z �I�R�R�W�S�D�W�K �W�U�D�G�L�Q�J �W�R �H�[�W�H�Q�G �E�H�\�R�Q�G �S�U�R�S�H�U�W�\ �E�R�X�Q�G�D�U�\�� �S�U�R�Y�L�G�H�G �D�E�X�W�W�L�Q�J �S�U�R�S�H�U�W�\
�R�Z�Q�H�U���W�H�Q�D�Q�W �D�J�U�H�H ���D�I�W�H�U �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q �J�X�L�G�H�O�L�Q�H�V �G�H�Y�H�O�R�S�H�G����

�1�R�W�H�V �W�K�H �3�O�D�F�H �D�Q�G �:�D�\�I�L�Q�G�L�Q�J �,�P�S�U�R�Y�H�P�H�Q�W�V �X�Q�G�H�U�W�D�N�H�Q�� �L�Q�F�O�X�G�L�Q�J��

�7�U�H�H �S�O�D�Q�W�L�Q�J

�,�P�S�O�H�P�H�Q�W�D�W�L�R�Q �R�I �W�K�H �,�Q�G�L�D�Q �&�X�O�W�X�U�D�O �3�U�H�F�L�Q�F�W �)�U�D�P�H�Z�R�U�N

�7�U�D�Q�V�I�R�U�P�H�G�W�H�P�S�R�U�D�U�\ �S�X�E�O�L�F �D�U�W �S�U�R�M�H�F�W

�,�Q�W�H�U�S�U�H�W�L�Y�H �V�L�J�Q�D�J�H

�'�H�O�L�Y�H�U�\ �R�I �:�D�O�N�H�U �6�W�U�H�H�W �V�W�U�H�H�W�V�F�D�S�H �X�S�J�U�D�G�H �S�U�R�M�H�F�W��

�1�R�W�H�V �N�H�\ �X�S�F�R�P�L�Q�J �S�U�R�M�H�F�W�V �L�Q �F�H�Q�W�U�D�O �'�D�Q�G�H�Q�R�Q�J �L�Q�F�O�X�G�L�Q�J��

�'�H�V�L�J�Q �D�Q�G �F�R�Q�V�W�U�X�F�W�L�R�Q �R�I �9�D�Q�L�W�\ �/�D�Q�H

�&�R�Q�V�W�U�X�F�W�L�R�Q �R�I �W�K�H �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �*�D�O�O�H�U�\ �R�I �$�U�W

�7�U�H�H�V �D�Q�G �S�O�D�Q�W�H�U �E�R�[�H�V �L�Q �3�D�O�P �3�O�D�]�D

�7�U�D�Q�V�I�R�U�P�H�G�W�H�P�S�R�U�D�U�\ �S�X�E�O�L�F �D�U�W �S�U�R�M�H�F�W��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �7�K�H �6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H �����P�R�Q�W�K �5�H�Y�L�H�Z�� ���&�R�Q�W����



�%�D�F�N�J�U�R�X�Q�G

�$�W �L�W�V �2�U�G�L�Q�D�U�\ �0�H�H�W�L�Q�J �R�I ���� �$�S�U�L�O ���������� �&�R�X�Q�F�L�O �H�Q�G�R�U�V�H�G �D �Q�X�P�E�H�U �R�I �D�F�W�L�R�Q�V �W�D�U�J�H�W�H�G �D�W �E�R�R�V�W�L�Q�J
�D�F�W�L�Y�L�W�\ �Z�L�W�K�L�Q �W�K�H �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H�� �L�Q �U�H�V�S�R�Q�V�H �W�R �D �1�R�W�L�F�H �R�I �0�R�W�L�R�Q�� �&�R�X�Q�F�L�O �U�H�V�R�O�Y�H�G��

�3�D�U�N�L�Q�J��

������ �(�Q�G�R�U�V�H�V �2�I�I�L�F�H�U�V �W�R �F�R�P�P�H�Q�F�H �D �����P�R�Q�W�K �W�U�L�D�O ���D�O�L�J�Q�L�Q�J �Z�L�W�K �W�K�H �������������� �I�L�Q�D�Q�F�L�D�O �\�H�D�U�� �R�I �I�H�H
�I�U�H�H �R�Q �V�W�U�H�H�W �S�D�U�N�L�Q�J �R�Q �E�R�W�K �W�K�H �H�D�V�W�H�U�Q �D�Q�G �Z�H�V�W�H�U�Q �D�O�L�J�Q�P�H�Q�W �R�I �/�R�Q�V�G�D�O�H �6�W�U�H�H�W�� �E�H�W�Z�H�H�Q �)�R�V�W�H�U
�6�W�U�H�H�W �D�Q�G �&�O�R�Z �6�W�U�H�H�W�� �$ �U�H�S�R�U�W �L�V �W�R �E�H �E�U�R�X�J�K�W �E�D�F�N �W�R �&�R�X�Q�F�L�O�O�R�U�V �L�Q �D �E�U�L�H�I�L�Q�J �V�H�V�V�L�R�Q �W�R �U�H�S�R�U�W
�R�Q �W�K�H �W�U�L�D�O �U�H�V�X�O�W�V��

������ �1�R�W�H�V �W�K�H �Z�R�U�N �E�H�L�Q�J �X�Q�G�H�U�W�D�N�H�Q �E�\ �2�I�I�L�F�H�U�V �W�R �S�U�R�J�U�H�V�V �W�K�H �'�D�Q�G�H�Q�R�Q�J �3�D�U�N�L�Q�J �3�U�H�F�L�Q�F�W �3�O�D�Q��
�L�Q�F�O�X�G�L�Q�J�� �E�X�W �Q�R�W �O�L�P�L�W�H�G �W�R �L�Q�L�W�L�D�W�L�Y�H�V �V�X�F�K �D�V��

�������� �2�Q�J�R�L�Q�J �F�K�D�Q�J�H�V �W�R �I�H�H�V �D�Q�G �G�X�U�D�W�L�R�Q �R�I �&�R�X�Q�F�L�O �F�R�Q�W�U�R�O�O�H�G �S�D�U�N�L�Q�J �U�H�V�R�X�U�F�H�V �E�D�V�H�G �R�Q �G�D�W�D ��
�I�H�H�G�E�D�F�N��

�������� �3�D�U�N�L�Q�J �V�H�Q�V�R�U�V ���&�,�3 �E�X�G�J�H�W �E�L�G ������������������

�������� �(�[�S�O�R�U�H �R�S�W�L�R�Q�V �W�R �L�Q�F�U�H�D�V�H �I�X�W�X�U�H �F�D�U �S�D�U�N�L�Q�J �S�U�R�Y�L�V�L�R�Q��

������ �$�P�H�Q�G�V �W�K�H ������������������ �S�U�R�M�H�F�W�H�G �F�D�U �S�D�U�N�L�Q�J �L�Q�F�R�P�H �G�R�Z�Q �E�\ ������������������

�%�X�V�L�Q�H�V�V �V�X�S�S�R�U�W �D�Q�G �D�F�W�L�Y�D�W�L�R�Q��

������ �1�R�W�H�V �W�K�H �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q �R�I �W�K�H �)�R�R�W�S�D�W�K �$�F�W�L�Y�L�W�\ �*�X�L�G�H�O�L�Q�H�V �I�R�U �W�K�R�V�H �E�X�V�L�Q�H�V�V�H�V �R�Q �/�R�Q�V�G�D�O�H
�6�W�U�H�H�W �E�H�W�Z�H�H�Q �)�R�V�W�H�U �D�Q�G �&�O�R�Z �6�W�U�H�H�W�V �D�V �I�R�O�O�R�Z�V��

�������� �1�R �I�H�H�V �D�U�H �D�S�S�O�L�F�D�E�O�H �L�Q ������������������ �	 ������������������ �I�R�U �D�O�O �Q�H�Z �D�S�S�O�L�F�D�Q�W�V �R�U �H�[�L�V�W�L�Q�J
�W�U�D�G�H�U�V �Z�L�V�K�L�Q�J �W�R �D�G�G �D�G�G�L�W�L�R�Q�D�O �W�D�E�O�H�V���F�K�D�L�U�V��

�������� �$ �)�R�R�W�S�D�W�K �'�L�Q�L�Q�J �(�Q�F�R�X�U�D�J�H�P�H�Q�W �S�D�F�N�D�J�H �E�H �G�H�V�L�J�Q�H�G �D�Q�G �G�L�V�W�U�L�E�X�W�H�G �W�R �E�X�V�L�Q�H�V�V�H�V
�D�Q�G �O�R�F�D�O �U�H�D�O �H�V�W�D�W�H �D�J�H�Q�W�V��

������ �1�R�W�H�V �W�K�H �Z�R�U�N �F�X�U�U�H�Q�W�O�\ �E�H�L�Q�J �X�Q�G�H�U�W�D�N�H�Q �E�\ �2�I�I�L�F�H�U�V �L�Q �U�H�O�D�W�L�R�Q �W�R �S�O�D�F�H �L�P�S�U�R�Y�H�P�H�Q�W�V�� �Z�D�\�I�L�Q�G�L�Q�J
�D�Q�G �J�H�Q�H�U�D�O �D�P�H�Q�L�W�\��

������ �(�Q�G�R�U�V�H�V �2�I�I�L�F�H�U�V �W�R �S�U�H�S�D�U�H �D�Q�G �L�P�S�O�H�P�H�Q�W �D �0�D�U�N�H�W�L�Q�J �D�Q�G �&�R�P�P�X�Q�L�F�D�W�L�R�Q�V �S�D�F�N�D�J�H �W�R
�H�Q�F�R�X�U�D�J�H �J�U�H�D�W�H�U �Y�L�V�L�W�D�W�L�R�Q �R�I �&�H�Q�W�U�D�O �'�D�Q�G�H�Q�R�Q�J �U�H�W�D�L�O �S�U�H�P�L�V�H�V��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �7�K�H �6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H �����P�R�Q�W�K �5�H�Y�L�H�Z�� ���&�R�Q�W����



�3�D�U�N�L�Q�J��

�$ �U�H�Y�L�H�Z �R�I �W�K�H �L�P�S�D�F�W�V �R�I �W�K�H �S�D�U�N�L�Q�J �D�F�W�L�R�Q�V �K�D�V �E�H�H�Q �X�Q�G�H�U�W�D�N�H�Q �D�Q�G �K�D�V �E�H�H�Q �L�Q�I�R�U�P�H�G �E�\
�H�[�W�H�Q�V�L�Y�H �V�X�U�Y�H�\�V �R�I �W�K�H �D�U�H�D�� �L�Q�F�O�X�G�L�Q�J �S�D�U�N�L�Q�J �R�F�F�X�S�D�Q�F�\ �V�X�U�Y�H�\�V�� �Q�X�P�E�H�U �S�O�D�W�H �V�X�U�Y�H�\�V�� �S�H�G�H�V�W�U�L�D�Q
�V�X�U�Y�H�\�V �D�Q�G �W�U�D�I�I�L�F �V�X�U�Y�H�\�V�� �$�V �Z�H�O�O �D�V �W�K�H�V�H�� �W�K�H�U�H �K�D�V �E�H�H�Q �D�Q �L�Q�F�U�H�D�V�H �L�Q �W�K�H �D�P�R�X�Q�W �R�I �I�H�H�G�E�D�F�N
�I�U�R�P �W�U�D�G�H�U�V �U�H�O�D�W�L�Q�J �W�R �S�D�U�N�L�Q�J�� �.�H�\ �I�L�Q�G�L�Q�J�V �L�Q�F�O�X�G�H��

�$ �V�P�D�O�O �L�Q�F�U�H�D�V�H �L�Q �W�K�H �D�P�R�X�Q�W �R�I �S�D�U�N�L�Q�J �R�Q �/�R�Q�V�G�D�O�H �6�W�U�H�H�W�� �Z�L�W�K �W�K�H �P�D�M�R�U�L�W�\ �R�I �W�K�L�V �R�F�F�X�U�U�L�Q�J
�L�Q �W�K�H �H�D�U�O�\ �P�R�U�Q�L�Q�J

�$�Q �L�Q�F�U�H�D�V�H �L�Q �W�U�D�G�H�U �F�L�U�F�X�O�D�W�L�R�Q �L�Q �V�R�P�H �D�U�H�D�V ���W�U�D�G�H�U�V �P�R�Y�L�Q�J �W�K�H�L�U �F�D�U �H�Y�H�U�\ �I�H�Z �K�R�X�U�V �D�Q�G
�F�R�Q�W�L�Q�X�L�Q�J �W�R �S�D�U�N �Z�L�W�K�L�Q �W�K�H �D�U�H�D���� �Z�K�L�F�K �F�D�Q �E�H �G�H�W�U�L�P�H�Q�W�D�O �W�R �D�Y�D�L�O�D�E�L�O�L�W�\ �R�I �S�D�U�N�L�Q�J �I�R�U �F�X�V�W�R�P�H�U�V

�$�Q �L�Q�F�U�H�D�V�H �L�Q �F�R�Q�J�H�V�W�L�R�Q �D�Q�G �F�L�U�F�X�O�D�W�L�R�Q �G�X�U�L�Q�J �W�K�H �E�X�V�L�H�V�W �S�H�U�L�R�G�V �D�V �F�X�V�W�R�P�H�U�V �D�U�H �X�Q�D�E�O�H
�W�R �I�L�Q�G �D �S�D�U�N�L�Q�J �V�S�D�F�H

�7�U�D�G�H�U�V �K�D�Y�H �L�Q�G�L�F�D�W�H�G �D�Q �L�Q�F�U�H�D�V�H�G �X�Q�G�H�U�V�W�D�Q�G�L�Q�J �R�I �W�K�H �L�P�S�D�F�W �G�L�I�I�H�U�H�Q�W �S�D�U�N�L�Q�J �U�H�V�W�U�L�F�W�L�R�Q�V
�K�D�Y�H �R�Q �W�K�H�L�U �F�X�V�W�R�P�H�U�V��

�&�R�O�O�D�E�R�U�D�W�L�R�Q �Z�L�W�K �W�U�D�G�H�U�V �R�Q �S�D�U�N�L�Q�J �P�D�W�W�H�U�V �Z�L�W�K�L�Q �W�K�H �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H �L�V �D �N�H�\ �R�E�M�H�F�W�L�Y�H
�R�I �&�R�X�Q�F�L�O�¶�V �S�R�O�L�F�\ �U�H�O�D�W�L�Q�J �W�R �S�D�U�N�L�Q�J�� �D�Q�G �W�K�H �L�Q�F�U�H�D�V�H �L�Q �W�K�L�V �L�V �D �N�H�\ �I�D�F�W�R�U �L�Q �W�K�H �U�H�F�R�P�P�H�Q�G�D�W�L�R�Q
�W�R �H�[�W�H�Q�G �W�K�H �I�U�H�H �S�D�U�N�L�Q�J �W�U�L�D�O �R�Q �/�R�Q�V�G�D�O�H �6�W�U�H�H�W��

�+�R�Z�H�Y�H�U�� �W�K�H �Q�H�H�G �W�R �D�G�G�U�H�V�V �V�R�P�H �R�I �W�K�H �L�V�V�X�H�V �D�I�I�H�F�W�L�Q�J �W�U�D�G�H�U�V �F�D�X�V�H�G �E�\ �W�K�H �S�D�U�N�L�Q�J �W�U�L�D�O �L�V
�D�F�N�Q�R�Z�O�H�G�J�H�G�� �S�D�U�W�L�F�X�O�D�U�O�\��

�&�X�V�W�R�P�H�U�V �E�H�L�Q�J �X�Q�D�E�O�H �W�R �I�L�Q�G �D �S�D�U�N�L�Q�J �V�S�D�F�H �G�X�U�L�Q�J �S�H�D�N �S�H�U�L�R�G�V

�&�X�V�W�R�P�H�U�V �S�D�U�N�L�Q�J �R�Q �/�R�Q�V�G�D�O�H �6�W�U�H�H�W �D�Q�G �Z�D�O�N�L�Q�J �W�R �R�W�K�H�U �S�D�U�W�V �R�I �W�K�H �D�F�W�L�Y�L�W�\ �F�H�Q�W�U�H

�&�R�Q�J�H�V�W�L�R�Q �D�Q�G �F�L�U�F�X�O�D�W�L�R�Q �G�X�U�L�Q�J �V�R�P�H �E�X�V�\ �S�H�U�L�R�G�V��

�7�R �D�G�G�U�H�V�V �W�K�H�V�H�� �D �Q�X�P�E�H�U �R�I �F�K�D�Q�J�H�V �W�R �W�L�P�H �O�L�P�L�W�V �D�U�H �S�U�R�S�R�V�H�G�� �7�K�H�V�H �F�K�D�Q�J�H�V �Z�L�O�O �E�H �V�X�E�M�H�F�W
�W�R �F�R�Q�V�X�O�W�D�W�L�R�Q �Z�L�W�K �D�I�I�H�F�W�H�G �E�X�V�L�Q�H�V�V�H�V �D�Q�G �Z�L�O�O �R�Q�O�\ �E�H �L�P�S�O�H�P�H�Q�W�H�G �L�I �W�K�H �P�D�M�R�U�L�W�\ �R�I �E�X�V�L�Q�H�V�V�H�V
�V�X�S�S�R�U�W �W�K�H �F�K�D�Q�J�H�� �L�Q �D�F�F�R�U�G�D�Q�F�H �Z�L�W�K �F�R�X�Q�F�L�O�¶�V �H�V�W�D�E�O�L�V�K�H�G �S�U�D�F�W�L�F�H��

�%�X�V�L�Q�H�V�V�V�X�S�S�R�U�W�D�Q�G�D�F�W�L�Y�D�W�L�R�Q��

�6�L�Q�F�H �$�S�U�L�O ���������� �W�K�H�U�H �K�D�Y�H �E�H�H�Q �D �Q�X�P�E�H�U �R�I �S�O�D�F�H�P�D�N�L�Q�J �D�Q�G �Z�D�\�I�L�Q�G�L�Q�J �D�F�W�L�Y�L�W�L�H�V �R�F�F�X�U�U�L�Q�J �Z�L�W�K�L�Q
�W�K�H �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H�� �F�R�Q�W�U�L�E�X�W�L�Q�J �W�R �L�P�S�U�R�Y�H�G �D�P�H�Q�L�W�\ �R�I �W�K�H �F�L�W�\ �F�H�Q�W�U�H�� �7�K�H�V�H �K�D�Y�H
�L�Q�F�O�X�G�H�G��

�3�O�D�F�H �,�P�S�U�R�Y�H�P�H�Q�W�V��

�� �Q�H�Z �W�U�H�H�V �S�O�D�Q�W�H�G �D�Q�G �D�V�V�L�V�W�D�Q�F�H �W�R �W�K�H �J�U�R�X�Q�G �F�R�Q�G�L�W�L�R�Q�V �R�I ���� �V�H�P�L �P�D�W�X�U�H �W�U�H�H�V �L�Q �&�O�R�Z
�D�Q�G �7�K�R�P�D�V �6�W�U�H�H�W�V��

�'�H�O�L�Y�H�U�\ �R�I �W�K�H �,�Q�G�L�D�Q �&�X�O�W�X�U�D�O �3�U�H�F�L�Q�F�W �)�U�D�P�H�Z�R�U�N �D�Q�G �J�U�D�Q�W �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q �L�Q�F�O�X�G�L�Q�J �V�K�R�S
�I�D�o�D�G�H �L�P�S�U�R�Y�H�P�H�Q�W�V ���V�W�D�J�H �� �D�Q�G ������

�L�Q�Y�R�O�Y�H�G ���� �V�K�R�S�V

�D�V�V�L�V�W�V �L�Q �L�P�S�U�R�Y�L�Q�J �Z�D�\�I�L�Q�G�L�Q�J �D�Q�G �R�U�L�H�Q�W�D�W�L�R�Q �R�I �Y�L�V�L�W�R�U�V ���S�D�U�W�L�F�X�O�D�U�O�\ �I�U�R�P �V�W�D�W�L�R�Q��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �7�K�H �6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H �����P�R�Q�W�K �5�H�Y�L�H�Z�� ���&�R�Q�W����



�F�U�H�D�W�H�V �Y�L�E�U�D�Q�W �D�Q�G �F�R�K�H�V�L�Y�H �V�K�R�S�S�L�Q�J �V�W�U�L�S��

�7�U�D�Q�V�I�R�U�P�H�G���W�H�P�S�R�U�D�U�\ �S�X�E�O�L�F �D�U�W�� �P�X�U�D�O �G�H�O�L�Y�H�U�H�G �L�Q �S�R�F�N�H�W �S�D�U�N �E�H�W�Z�H�H�Q �/�R�Q�V�G�D�O�H �6�W�U�H�H�W �D�Q�G
�3�D�O�P �3�O�D�]�D �0�D�O�O��

�,�Q�W�H�U�S�U�H�W�L�Y�H �V�L�J�Q �G�H�Y�H�O�R�S�H�G �D�Q�G �L�Q�V�W�D�O�O�H�G �F�H�O�H�E�U�D�W�L�Q�J �W�K�H �K�L�V�W�R�U�\ �R�I �W�K�H �0�D�V�R�Q�L�F �7�H�P�S�O�H �L�Q �0�D�V�R�Q
�6�W�U�H�H�W��

�:�D�\�I�L�Q�G�L�Q�J �L�P�S�U�R�Y�H�P�H�Q�W�V��

�,�Q�V�W�D�O�O�D�W�L�R�Q �R�I �G�L�U�H�F�W�L�R�Q�D�O �W�R�X�U�L�V�P �V�L�J�Q�V �D�W �O�R�F�D�O �L�Q�W�H�U�V�H�F�W�L�R�Q�V �W�R �L�P�S�U�R�Y�H �Z�D�\�I�L�Q�G�L�Q�J�� �7�K�H�V�H
�F�R�P�S�O�H�P�H�Q�W �O�D�U�J�H�U �F�X�O�W�X�U�D�O �S�U�H�F�L�Q�F�W �V�L�J�Q�V �R�Q �D�U�W�H�U�L�D�O �U�R�D�G�V��

�'�H�O�L�Y�H�U�\ �R�I �:�D�O�N�H�U �6�W�U�H�H�W �V�W�U�H�H�W�V�F�D�S�H �X�S�J�U�D�G�H �S�U�R�M�H�F�W �L�Q�F�O�X�G�L�Q�J��

�S�O�D�Q�W�L�Q�J �R�I �W�U�H�H�V�� �L�P�S�U�R�Y�H�G �O�L�J�K�W�L�Q�J�� �&�&�7�9�� �V�H�D�W�L�Q�J �D�Q�G �E�L�N�H �U�D�F�N�V

�X�V�H �R�I �S�O�D�F�H�P�D�N�L�Q�J �D�Q�G �G�H�V�L�J�Q �S�U�L�Q�F�L�S�O�H�V �D�Q�G �D �F�R�K�H�V�L�Y�H �P�D�W�H�U�L�D�O �S�D�O�H�W�W�H��

�F�U�H�D�W�H�V �D �K�L�J�K���T�X�D�O�L�W�\ �S�X�E�O�L�F �U�H�D�O�P �H�[�S�U�H�V�V�L�R�Q

�D�O�L�J�Q�V �V�W�U�H�H�W�V�F�D�S�H �W�R �F�U�H�D�W�H �P�R�U�H �L�Q�W�X�L�W�L�Y�H �Z�D�\�I�L�Q�G�L�Q�J �W�R �F�R�Q�Q�H�F�W �N�H�\ �G�H�V�W�L�Q�D�W�L�R�Q �S�R�L�Q�W�V��

�$�G�G�L�W�L�R�Q�D�O �D�F�W�L�Y�L�W�\��

�,�Q �D�G�G�L�W�L�R�Q�� �2�I�I�L�F�H�U�V �K�D�Y�H �X�V�H�G �U�H�V�H�D�U�F�K �D�Q�G �G�D�W�D �W�R �X�Q�G�H�U�V�W�D�Q�G �K�R�Z �S�H�R�S�O�H �Y�L�H�Z �D�Q�G �X�V�H �R�X�U
�D�F�W�L�Y�L�W�\ �F�H�Q�W�U�H�V�� �Z�K�L�F�K �L�Q�I�R�U�P�V �P�H�D�Q�L�Q�J�I�X�O �D�Q�G �W�D�U�J�H�W�H�G �D�F�W�L�Y�D�W�L�R�Q�V �D�Q�G �L�P�S�U�R�Y�H�P�H�Q�W�V��

�$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H�V �%�X�V�L�Q�H�V�V �$�X�G�L�W�V �D�Q�G �$�Q�D�O�\�V�L�V���8�Q�G�H�U�V�W�D�Q�G�L�Q�J �R�X�U �E�X�V�L�Q�H�V�V �O�D�Q�G�V�F�D�S�H��

�$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H�V �%�H�K�D�Y�L�R�X�U �0�D�S�S�L�Q�J�� �8�Q�G�H�U�V�W�D�Q�G�L�Q�J �Z�K�R �L�V �X�V�L�Q�J �R�X�U �S�X�E�O�L�F �V�S�D�F�H�V �D�Q�G
�K�R�Z��

�$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H�V �3�O�D�F�H �6�F�R�U�H�V���&�R�P�P�X�Q�L�W�\ �D�V�V�H�V�V�P�H�Q�W�� �U�D�W�L�Q�J �Z�K�D�W�¶�V �L�P�S�R�U�W�D�Q�W�� �Z�K�D�W �W�K�H
�F�R�P�P�X�Q�L�W�\ �W�K�L�Q�N�V �L�V �Z�R�U�N�L�Q�J �Z�H�O�O �D�Q�G �Z�K�D�W �W�K�H�\ �W�K�L�Q�N �Q�H�H�G�V �L�P�S�U�R�Y�L�Q�J��

�'�D�Q�G�H�Q�R�Q�J �9�L�V�L�W�R�U �$�W�W�U�D�F�W�L�R�Q �3�O�D�Q ���'�9�$�3����

�$�Z�D�U�G �Z�L�Q�Q�L�Q�J �P�D�U�N�H�W�L�Q�J �D�Q�G �F�R�P�P�X�Q�L�F�D�W�L�R�Q�V �F�R�Q�V�X�O�W�D�Q�W�V�� �3�H�V�V�H�O �	 �&�D�U�U �K�D�Y�H �E�H�H�Q �H�Q�J�D�J�H�G �W�R
�S�U�H�S�D�U�H �D�'�D�Q�G�H�Q�R�Q�J �9�L�V�L�W�R�U �$�W�W�U�D�F�W�L�R�Q �3�O�D�Q�Z�K�L�F�K �Z�L�O�O �L�G�H�Q�W�L�I�\ �R�S�S�R�U�W�X�Q�L�W�L�H�V �W�R �E�H �L�P�S�O�H�P�H�Q�W�H�G �R�Y�H�U
�D �����\�H�D�U �S�H�U�L�R�G �Z�L�W�K �D �I�R�F�X�V �R�Q �L�Q�F�U�H�D�V�L�Q�J �Y�L�V�L�W�D�W�L�R�Q�� �H�[�W�H�Q�G�L�Q�J �W�K�H �W�L�P�H �Y�L�V�L�W�R�U�V �V�W�D�\ �D�Q�G �H�Q�F�R�X�U�D�J�L�Q�J
�Y�L�V�L�W�R�U�V �W�R �Y�L�V�L�W �P�X�O�W�L�S�O�H �D�U�H�D�V �S�H�U �Y�L�V�L�W��

�,�Q �X�Q�G�H�U�W�D�N�L�Q�J �W�K�L�V �S�O�D�Q�� �L�W �L�V �U�H�F�R�J�Q�L�V�H�G �W�K�D�W �&�H�Q�W�U�D�O �'�D�Q�G�H�Q�R�Q�J �K�R�V�W�V �N�H�\ �µ�D�W�W�U�D�F�W�R�U�V�¶ �D�Q�G �W�K�D�W �D
�F�R�R�U�G�L�Q�D�W�H�G �D�Q�G �F�R�O�O�D�E�R�U�D�W�L�Y�H �P�D�U�N�H�W�L�Q�J �D�S�S�U�R�D�F�K �P�D�\ �D�V�V�L�V�W �L�Q �L�Q�F�U�H�D�V�L�Q�J �Y�L�V�L�W�D�W�L�R�Q�� �7�K�H �I�R�U�P�D�O
�R�E�M�H�F�W�L�Y�H�V �R�I �W�K�L�V �S�O�D�Q �D�U�H��

�,�Q�F�U�H�D�V�H �Y�L�V�L�W�D�W�L�R�Q �W�R �&�H�Q�W�U�D�O �'�D�Q�G�H�Q�R�Q�J�� �H�V�S�H�F�L�D�O�O�\ �I�U�R�P �V�R�X�W�K �H�D�V�W �D�Q�G �H�D�V�W �0�H�O�E�R�X�U�Q�H
�D�Q�G �L�Q�Q�H�U �H�D�V�W�H�U�Q �9�L�F�W�R�U�L�D��

�(�Q�F�R�X�U�D�J�H �Y�L�V�L�W�R�U�V �W�R �V�W�D�\ �O�R�Q�J�H�U �Z�K�H�Q �L�Q �'�D�Q�G�H�Q�R�Q�J��

�(�Q�F�R�X�U�D�J�H �µ�V�L�Q�J�O�H �S�X�U�S�R�V�H�¶ �Y�L�V�L�W�R�U�V �W�R �Y�L�V�L�W �R�W�K�H�U �O�R�F�D�W�L�R�Q�V �L�Q �'�D�Q�G�H�Q�R�Q�J��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �7�K�H �6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H �����P�R�Q�W�K �5�H�Y�L�H�Z�� ���&�R�Q�W����



�(�Q�K�D�Q�F�H �/�R�Q�V�G�D�O�H �6�W�U�H�H�W �D�V �D �G�H�V�W�L�Q�D�W�L�R�Q �D�Q�G �D �F�R�Q�Q�H�F�W�R�U �E�H�W�Z�H�H�Q �D�F�W�L�Y�L�W�\ �D�W�W�U�D�F�W�R�U�V��

�,�Q�L�W�L�D�W�H �D�F�W�L�Y�L�W�L�H�V�� �S�U�R�P�R�W�L�R�Q�V �D�Q�G �L�Q�W�H�U�Y�H�Q�W�L�R�Q�V �Z�K�L�F�K �H�Q�K�D�Q�F�H �W�K�H �H�[�S�H�U�L�H�Q�F�H �Y�L�V�L�W�R�U�V
�K�D�Y�H��

�/�D�\ �W�K�H �J�U�R�X�Q�G�Z�R�U�N �I�R�U �V�W�U�R�Q�J�H�U �O�L�Q�N�V �D�Q�G �F�R�R�U�G�L�Q�D�W�L�R�Q �E�H�W�Z�H�H�Q �&�R�X�Q�F�L�O�¶�V �P�D�U�N�H�W�L�Q�J
�D�F�W�L�Y�L�W�L�H�V�� �D�Q�G �D�F�W�L�Y�L�W�L�H�V �F�R�Q�G�X�F�W�H�G �E�\ �R�S�H�U�D�W�R�U�V �R�I �D�F�W�L�Y�L�W�\ �D�W�W�U�D�F�W�R�U�V �D�Q�G �R�W�K�H�U �O�H�D�G�L�Q�J
�E�X�V�L�Q�H�V�V�H�V��

�5�H�V�H�D�U�F�K �D�Q�G �I�L�U�V�W �U�R�X�Q�G �V�W�D�N�H�K�R�O�G�H�U �L�Q�W�H�U�Y�L�H�Z�V �K�D�Y�H �E�H�J�X�Q�� �7�K�H �I�L�Q�D�O �9�L�V�L�W�R�U �$�W�W�U�D�F�W�L�R�Q �3�O�D�Q �Z�L�O�O
�L�Q�F�O�X�G�H �H�V�W�L�P�D�W�H�G �F�R�V�W�L�Q�J�V �D�Q�G �W�L�P�H�O�L�Q�H �D�Q�G �L�V �H�[�S�H�F�W�H�G �W�R �E�H �F�R�P�S�O�H�W�H�G �E�\ �6�H�S�W�H�P�E�H�U ���������� �,�W �L�V
�D�Q�W�L�F�L�S�D�W�H�G �W�K�D�W �U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V �I�U�R�P �W�K�L�V �S�O�D�Q �Z�L�O�O �J�U�H�D�W�O�\ �D�V�V�L�V�W �L�Q �F�R�X�Q�F�L�O�¶�V �&�2�9�,�'���� �U�H�F�R�Y�H�U�\
�U�H�V�S�R�Q�V�H��

�1�R �E�X�G�J�H�W �L�V �F�X�U�U�H�Q�W�O�\ �D�O�O�R�F�D�W�H�G �I�R�U �W�K�H �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q �R�I �W�K�H �S�O�D�Q�¶�V �I�L�Q�G�L�Q�J�V �Q�R�U �U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V��
�$�G�G�L�W�L�R�Q�D�O �I�X�Q�G�V �I�R�U �W�K�L�V �Z�L�O�O �E�H �V�R�X�J�K�W �Y�L�D �W�K�H �Q�H�[�W �D�Y�D�L�O�D�E�O�H �E�X�G�J�H�W �E�L�G �S�U�R�F�H�V�V��

�)�R�R�W�S�D�W�K �'�L�Q�L�Q�J �(�Q�F�R�X�U�D�J�H�P�H�Q�W �3�U�R�J�U�D�P��

�:�R�U�N �K�D�V �E�H�J�X�Q �R�Q �D �)�R�R�W�S�D�W�K �'�L�Q�L�Q�J �(�Q�F�R�X�U�D�J�H�P�H�Q�W �3�U�R�J�U�D�P�� �$ �K�D�U�G �F�R�S�\ �E�U�R�F�K�X�U�H �L�V �E�H�L�Q�J
�I�L�Q�D�O�L�V�H�G �W�R �S�U�R�P�R�W�H �I�U�H�H �R�X�W�G�R�R�U �G�L�Q�L�Q�J �S�H�U�P�L�W�V�� �7�K�L�V �L�V �S�O�D�Q�Q�H�G �W�R �E�H �G�L�V�W�U�L�E�X�W�H�G �W�R �H�Y�H�U�\ �E�X�V�L�Q�H�V�V�H�V
�D�Q�G �U�H�D�O �H�V�W�D�W�H �D�J�H�Q�W�V��

�7�K�L�V �R�I�I�H�U �Z�L�O�O �E�H �S�U�R�P�R�W�H�G �Y�L�D �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �%�X�V�L�Q�H�V�V�¶�V �Z�H�H�N�O�\ �H���Q�H�Z�V�O�H�W�W�H�U�� �7�D�O�N�L�Q�J �%�X�V�L�Q�H�V�V
���S�U�L�Q�W �S�X�E�O�L�F�D�W�L�R�Q�� �D�Q�G �W�K�U�R�X�J�K �G�L�V�F�X�V�V�L�R�Q�V �2�I�I�L�F�H�U�V �K�D�Y�H �Z�L�W�K �E�X�V�L�Q�H�V�V�H�V�� �'�H�W�D�L�O�V �R�I �W�K�H �R�S�S�R�U�W�X�Q�L�W�\
�Z�L�O�O �D�O�V�R �E�H �R�Q �&�R�X�Q�F�L�O�¶�V �Z�H�E�V�L�W�H��

�7�K�H �(�F�R�Q�R�P�L�F �'�H�Y�H�O�R�S�P�H�Q�W �W�H�D�P �Z�L�O�O �E�H �O�L�D�L�V�L�Q�J �Z�L�W�K �/�R�F�D�O �/�D�Z�V �W�R �H�Q�V�X�U�H �F�R�Q�V�L�V�W�H�Q�W �P�H�V�V�D�J�L�Q�J
�I�U�R�P �D�F�U�R�V�V �&�R�X�Q�F�L�O �G�H�S�D�U�W�P�H�Q�W�V��

�7�K�H �P�H�V�V�D�J�H �D�Q�G �E�U�R�F�K�X�U�H �F�U�H�D�W�H�G �F�D�Q �H�D�V�L�O�\ �E�H �X�S�G�D�W�H�G �W�R �L�Q�F�O�X�G�H �D �Z�L�G�H�U �J�H�R�J�U�D�S�K�L�F �D�U�H�D �V�K�R�X�O�G
�&�R�X�Q�F�L�O �H�Q�G�R�U�V�H �W�K�H �S�U�R�S�R�V�H�G �U�H�F�R�P�P�H�Q�G�D�W�L�R�Q �R�I �W�K�L�V �U�H�S�R�U�W �W�R �R�I�I�H�U �W�K�H �I�H�H �U�H�O�L�H�I �W�R �W�U�D�G�H�U�V �P�X�Q�L�F�L�S�D�O
�Z�L�G�H��

�,�Q �O�L�J�K�W �R�I �W�K�H �F�X�U�U�H�Q�W �&�2�9�,�'���� �H�Q�Y�L�U�R�Q�P�H�Q�W�� �2�I�I�L�F�H�U�V �S�U�R�S�R�V�H �W�K�H �I�R�O�O�R�Z�L�Q�J �U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V �I�R�U
�&�R�X�Q�F�L�O�¶�V �H�Q�G�R�U�V�H�P�H�Q�W��

�(�[�W�H�Q�G �W�K�H �F�X�U�U�H�Q�W �����\�H�D�U �R�I�I�H�U ���������������� �± ���������������� �I�U�R�P �R�Q�O�\ �D�G�G�L�W�L�R�Q�D�O �W�D�E�O�H�V �W�R �L�Q�F�O�X�G�H
�µ�D�O�O �H�[�L�V�W�L�Q�J �D�Q�G �S�U�R�S�R�V�H�G �W�D�E�O�H�V �D�Q�G �F�K�D�L�U�V���¶

�(�[�W�H�Q�G �I�U�H�H �I�R�R�W�S�D�W�K �G�L�Q�L�Q�J �S�H�U�P�L�W�V �W�R �Z�K�R�O�H �R�I �P�X�Q�L�F�L�S�D�O�L�W�\ �I�R�U �������������� �± �������������� ����
�\�H�D�U�V����

�$�O�O�R�Z �I�R�R�W�S�D�W�K �W�U�D�G�L�Q�J �W�R �H�[�W�H�Q�G �E�H�\�R�Q�G �S�U�R�S�H�U�W�\ �E�R�X�Q�G�D�U�\�� �S�U�R�Y�L�G�H�G �D�E�X�W�W�L�Q�J �S�U�R�S�H�U�W�\
�R�Z�Q�H�U���W�H�Q�D�Q�W �D�J�U�H�H �± �J�X�L�G�H�O�L�Q�H�V �W�R �E�H �G�H�Y�H�O�R�S�H�G �I�R�U �D�G�P�L�Q�L�V�W�U�D�W�L�Y�H �S�X�U�S�R�V�H�V��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �7�K�H �6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H �����P�R�Q�W�K �5�H�Y�L�H�Z�� ���&�R�Q�W����



�&�R�P�P�X�Q�L�W�\ �3�O�D�Q �µ�,�P�D�J�L�Q�H ���������¶ �D�Q�G �&�R�X�Q�F�L�O �3�O�D�Q �������������� �± �6�W�U�D�W�H�J�L�F �2�E�M�H�F�W�L�Y�H�V��
�6�W�U�D�W�H�J�L�H�V �D�Q�G �3�O�D�Q�V

�$�I�W�H�U �F�R�Q�V�X�O�W�D�W�L�R�Q �Z�L�W�K �W�K�H �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �F�R�P�P�X�Q�L�W�\ �R�Q �Z�K�D�W �N�L�Q�G �R�I �I�X�W�X�U�H �W�K�H�\ �Z�D�Q�W�H�G �W�R �V�H�H
�I�R�U �W�K�H�P�V�H�O�Y�H�V �D�Q�G �W�K�H �&�L�W�\ �L�Q ���������� �W�K�H �U�H�V�X�O�W �Z�D�V �W�K�H �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �&�R�P�P�X�Q�L�W�\ �3�O�D�Q �µ�,�P�D�J�L�Q�H
���������¶�� �7�K�L�V �U�H�S�R�U�W �L�V �F�R�Q�V�L�V�W�H�Q�W �Z�L�W�K �W�K�H �I�R�O�O�R�Z�L�Q�J �F�R�P�P�X�Q�L�W�\ �Y�L�V�L�R�Q�V��

�&�R�P�P�X�Q�L�W�\�3�O�D�Q�µ�,�P�D�J�L�Q�H���������¶

�3�H�R�S�O�H

�3�U�L�G�H�± �%�H�V�W �S�O�D�F�H �E�H�V�W �S�H�R�S�O�H

�&�X�O�W�X�U�D�O �'�L�Y�H�U�V�L�W�\�± �0�R�G�H�O �P�X�O�W�L�F�X�O�W�X�U�D�O �F�R�P�P�X�Q�L�W�\

�3�O�D�F�H

�6�H�Q�V�H �R�I �3�O�D�F�H�± �2�Q�H �F�L�W�\ �P�D�Q�\ �Q�H�L�J�K�E�R�X�U�K�R�R�G�V

�6�D�I�H�W�\ �L�Q �6�W�U�H�H�W�V �D�Q�G �3�O�D�F�H�V �±�)�H�H�O�L�Q�J �D�Q�G �E�H�L�Q�J �V�D�I�H

�$�S�S�H�D�U�D�Q�F�H �R�I �3�O�D�F�H�V �±�3�O�D�F�H�V �D�Q�G �E�X�L�O�G�L�Q�J�V

�7�U�D�Y�H�O �D�Q�G �7�U�D�Q�V�S�R�U�W �±�(�D�V�\ �W�R �J�H�W �D�U�R�X�Q�G

�2�S�S�R�U�W�X�Q�L�W�\

�-�R�E�V �D�Q�G �%�X�V�L�Q�H�V�V �2�S�S�R�U�W�X�Q�L�W�L�H�V�± �3�U�R�V�S�H�U�R�X�V �D�Q�G �D�I�I�R�U�G�D�E�O�H

�7�R�X�U�L�V�P �D�Q�G �Y�L�V�L�W�R�U�V �±�'�L�Y�H�U�V�H �D�Q�G �L�Q�W�H�U�H�V�W�L�Q�J �H�[�S�H�U�L�H�Q�F�H�V

�/�H�D�G�H�U�V�K�L�S �E�\ �W�K�H �&�R�X�Q�F�L�O�± �7�K�H �O�H�D�G�L�Q�J �&�R�X�Q�F�L�O

�&�R�X�Q�F�L�O�3�O�D�Q��������������

�7�K�H �&�R�X�Q�F�L�O �3�O�D�Q �G�H�V�F�U�L�E�H�V �W�K�H �N�L�Q�G �R�I �I�X�W�X�U�H �W�K�H �&�R�X�Q�F�L�O �L�V �Z�R�U�N�L�Q�J �I�R�U�� �D�Q�G �K�R�Z �&�R�X�Q�F�L�O �Z�L�O�O �G�R �W�K�L�V
�R�Y�H�U �I�R�X�U �\�H�D�U�V�� �7�K�L�V �U�H�S�R�U�W �L�V �F�R�Q�V�L�V�W�H�Q�W �Z�L�W�K �W�K�H �I�R�O�O�R�Z�L�Q�J �J�R�D�O�V��

�3�H�R�S�O�H

�$ �Y�L�E�U�D�Q�W�� �F�R�Q�Q�H�F�W�H�G �D�Q�G �V�D�I�H �F�R�P�P�X�Q�L�W�\

�$ �F�U�H�D�W�L�Y�H �F�L�W�\ �W�K�D�W �U�H�V�S�H�F�W�V �D�Q�G �H�P�E�U�D�F�H�V �G�L�Y�H�U�V�L�W�\

�3�O�D�F�H

�$ �K�H�D�O�W�K�\�� �O�L�Y�H�D�E�O�H �D�Q�G �V�X�V�W�D�L�Q�D�E�O�H �F�L�W�\

�$ �F�L�W�\ �S�O�D�Q�Q�H�G �I�R�U �W�K�H �I�X�W�X�U�H

�2�S�S�R�U�W�X�Q�L�W�\

�$ �G�L�Y�H�U�V�H �D�Q�G �J�U�R�Z�L�Q�J �H�F�R�Q�R�P�\

�$�Q �R�S�H�Q �D�Q�G �H�I�I�H�F�W�L�Y�H �&�R�X�Q�F�L�O

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �7�K�H �6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H �����P�R�Q�W�K �5�H�Y�L�H�Z�� ���&�R�Q�W����



�7�K�H �V�W�U�D�W�H�J�L�H�V �D�Q�G �S�O�D�Q�V �W�K�D�W �F�R�Q�W�U�L�E�X�W�H �W�R �W�K�H�V�H �R�X�W�F�R�P�H�V �D�U�H �D�V �I�R�O�O�R�Z�V��

�*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �0�X�Q�L�F�L�S�D�O �3�D�U�N�L�Q�J �6�W�U�D�W�H�J�\

�*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H�¶�V �3�O�D�F�H�P�D�N�L�Q�J �)�U�D�P�H�Z�R�U�N

�/�R�F�D�O �(�F�R�Q�R�P�L�F �D�Q�G �(�P�S�O�R�\�P�H�Q�W �'�H�Y�H�O�R�S�P�H�Q�W �6�W�U�D�W�H�J�\ ���/�(�(�'��

�*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �5�H�J�L�R�Q�D�O �)�R�R�G �6�W�U�D�W�H�J�\

�&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �7�R�X�U�L�V�P �6�W�U�D�W�H�J�\ �D�Q�G �$�F�W�L�R�Q �3�O�D�Q��

�9�L�F�W�R�U�L�D�Q �&�K�D�U�W�H�U �R�I �+�X�P�D�Q �5�L�J�K�W�V �D�Q�G �5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V

�7�K�H �9�L�F�W�R�U�L�D�Q �&�K�D�U�W�H�U �R�I �+�X�P�D�Q �5�L�J�K�W�V �D�Q�G �5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V �K�D�V �E�H�H�Q �F�R�Q�V�L�G�H�U�H�G �L�Q �W�K�H �S�U�H�S�D�U�D�W�L�R�Q
�R�I �W�K�L�V �U�H�S�R�U�W �E�X�W �L�V �Q�R�W �U�H�O�H�Y�D�Q�W �W�R �L�W�V �F�R�Q�W�H�Q�W�V��

�)�L�Q�D�Q�F�L�D�O �,�P�S�O�L�F�D�W�L�R�Q�V

�7�K�H �U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V �R�I �W�K�L�V �U�H�S�R�U�W �L�Q�F�O�X�G�H �W�K�H �H�[�W�H�Q�V�L�R�Q �R�I �W�K�H �I�U�H�H �S�D�U�N�L�Q�J �W�U�D�L�O �R�Q �/�R�Q�V�G�D�O�H �6�W�U�H�H�W��
�:�K�L�O�H �W�K�H �U�H�G�X�F�H�G �L�Q�F�R�P�H �F�D�Q�Q�R�W �E�H �D�F�F�X�U�D�W�H�O�\ �S�U�H�G�L�F�W�H�G �G�X�H �W�R �W�K�H �R�Q�J�R�L�Q�J �L�P�S�D�F�W�V �R�I �W�K�H �&�R�Y�L�G������
�L�W �L�V �O�L�N�H�O�\ �W�K�D�W �W�K�L�V �Z�L�O�O �E�H �L�Q �W�K�H �U�H�J�L�R�Q �R�I ���������������� �L�Q �O�R�V�W �L�Q�F�R�P�H��

�,�Q �R�U�G�H�U �W�R �G�H�O�L�Y�H�U �I�U�H�H �R�X�W�G�R�R�U �G�L�Q�L�Q�J �D�F�U�R�V�V �W�K�H �P�X�Q�L�F�L�S�D�O�L�W�\�� �W�K�H �F�R�V�W �W�R �&�R�X�Q�F�L�O �Z�R�X�O�G �E�H
�D�S�S�U�R�[�L�P�D�W�H�O�\ �������������� �S�H�U �\�H�D�U �L�Q �O�R�V�W �L�Q�F�R�P�H �± �W�R�W�D�O�O�L�Q�J �D�E�R�X�W �������������� �D�F�U�R�V�V �W�Z�R �\�H�D�U�V��

�*�L�Y�H�Q �W�K�H �'�D�Q�G�H�Q�R�Q�J �9�L�V�L�W�R�U �$�W�W�U�D�F�W�L�R�Q �3�O�D�Q �L�V �F�X�U�U�H�Q�W�O�\ �L�Q �S�U�H�S�D�U�D�W�L�R�Q�� �L�W �L�V �Q�R�W �S�R�V�V�L�E�O�H �W�R �H�V�W�L�P�D�W�H
�W�K�H �F�R�V�W�V �R�I �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q�� �5�H�O�H�Y�D�Q�W �E�X�G�J�H�W �E�L�G�V �Z�L�O�O �E�H �S�U�H�S�D�U�H�G �D�V �W�K�H �S�O�D�Q �G�H�Y�H�O�R�S�V �D�Q�G �G�H�W�D�L�O�V
�X�Q�I�R�O�G��

�2�W�K�H�U �S�O�D�F�H �P�D�N�L�Q�J �D�Q�G �Z�D�\�I�L�Q�G�L�Q�J �L�P�S�U�R�Y�H�P�H�Q�W�V �R�X�W�O�L�Q�H�G �D�U�H �F�D�S�W�X�U�H�G �D�V �S�D�U�W �R�I �W�K�H �R�Q�J�R�L�Q�J
�R�S�H�U�D�W�L�R�Q�D�O �E�X�G�J�H�W �R�I �W�K�H �3�O�D�F�H �0�D�N�L�Q�J �	 �5�H�Y�L�W�D�O�L�V�D�W�L�R�Q �X�Q�L�W��

�&�R�Q�V�X�O�W�D�W�L�R�Q

�2�Q�J�R�L�Q�J �F�R�Q�V�X�O�W�D�W�L�R�Q �Z�L�W�K �W�U�D�G�H�U�V �L�V �S�U�R�S�R�V�H�G �D�V �S�D�U�W �R�I �W�K�L�V �U�H�S�R�U�W �D�Q�G �K�D�V �E�H�H�Q �G�L�V�F�X�V�V�H�G �D�W �D
�&�R�X�Q�F�L�O�O�R�U �%�U�L�H�I�L�Q�J�� �&�R�Q�V�X�O�W�D�W�L�R�Q �Z�L�W�K �D�I�I�H�F�W�H�G �W�U�D�G�H�U�V �R�Q �S�D�U�N�L�Q�J �P�D�W�W�H�U�V �I�R�U�P�V �S�D�U�W �R�I �&�R�X�Q�F�L�O�¶�V
�0�X�Q�L�F�L�S�D�O �3�D�U�N�L�Q�J �6�W�U�D�W�H�J�\ �D�Q�G �L�V �S�U�R�S�R�V�H�G �W�R �L�Q�I�R�U�P �S�R�W�H�Q�W�L�D�O �S�D�U�N�L�Q�J �F�K�D�Q�J�H�V �Z�L�W�K�L�Q �W�K�H �D�U�H�D��

�&�R�Q�V�X�O�W�D�W�L�R�Q �K�D�V �E�H�J�X�Q �Z�L�W�K �L�Q�W�H�U�Q�D�O �D�Q�G �H�[�W�H�U�Q�D�O �V�W�D�N�H�K�R�O�G�H�U�V �L�Q �R�U�G�H�U �W�R �L�Q�I�R�U�P �W�K�H �'�D�Q�G�H�Q�R�Q�J
�9�L�V�L�W�R�U �$�W�W�U�D�F�W�L�R�Q �3�O�D�Q �± �L�Q�F�O�X�G�L�Q�J �&�R�X�Q�F�L�O�O�R�U�V�� �V�W�D�I�I �D�F�U�R�V�V �D �Y�D�U�L�H�W�\ �R�I �G�H�S�D�U�W�P�H�Q�W�V �D�Q�G �N�H�\ �E�X�V�L�Q�H�V�V�H�V
�D�Q�G �R�U�J�D�Q�L�V�D�W�L�R�Q�V�� �,�Q �O�L�Q�H �Z�L�W�K �&�R�X�Q�F�L�O�¶�V �F�R�Q�V�X�O�W�D�W�L�R�Q �I�U�D�P�H�Z�R�U�N�� �D�Q �R�Q�O�L�Q�H �V�X�U�Y�H�\ �Z�D�V �D�O�V�R �D�Y�D�L�O�D�E�O�H
�R�Q �&�R�X�Q�F�L�O�¶�V �Z�H�E�V�L�W�H �I�R�U �W�K�H �J�H�Q�H�U�D�O �F�R�P�P�X�Q�L�W�\�� �$�Q �L�Q�W�H�U�Q�D�O �Z�R�U�N�L�Q�J �J�U�R�X�S �L�V �D�V�V�L�V�W�L�Q�J �F�R�Q�V�X�O�W�D�Q�W�V
�Z�L�W�K �J�X�L�G�D�Q�F�H �D�U�R�X�Q�G �V�W�D�N�H�K�R�O�G�H�U�V �D�Q�G �W�K�H �G�H�Y�H�O�R�S�P�H�Q�W �R�I �W�K�H �S�O�D�Q��

�$�V �S�D�U�W �R�I �R�Q�J�R�L�Q�J �S�O�D�F�H�P�D�N�L�Q�J �S�U�R�M�H�F�W�V �Z�L�W�K�L�Q �&�R�X�Q�F�L�O�¶�V �D�F�W�L�Y�L�W�\ �F�H�Q�W�U�H�V�� �F�R�Q�V�X�O�W�D�W�L�R�Q �L�V �F�U�L�W�L�F�D�O �W�R
�H�Q�V�X�U�H �V�X�F�F�H�V�V �D�Q�G �U�H�O�H�Y�D�Q�F�H �R�I �S�U�R�M�H�F�W�V�� �+�R�Z �W�K�L�V �O�R�R�N�V �G�L�I�I�H�U�V �E�H�W�Z�H�H�Q �S�U�R�M�H�F�W�V �D�Q�G �D�O�V�R �U�H�T�X�L�U�H�V
�I�O�H�[�L�E�L�O�L�W�\ �L�Q �O�L�J�K�W �R�I �&�2�9�,�'������ �+�R�Z�H�Y�H�U�� �F�R�Q�V�X�O�W�D�W�L�R�Q �F�R�Q�W�L�Q�X�H�V �W�R �R�F�F�X�U �D�Q�G �G�U�L�Y�H �S�U�R�M�H�F�W�V��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �7�K�H �6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H �����P�R�Q�W�K �5�H�Y�L�H�Z�� ���&�R�Q�W����



�&�R�Q�F�O�X�V�L�R�Q

�7�K�L�V �U�H�S�R�U�W �F�R�Q�F�O�X�G�H�V �W�K�D�W �W�K�H �D�F�W�L�R�Q�V �X�Q�G�H�U�W�D�N�H�Q �D�V �S�D�U�W �R�I �W�K�H �³�6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H�´
�1�R�W�L�F�H �R�I �0�R�W�L�R�Q �U�H�S�R�U�W �L�Q �������� �K�D�Y�H �K�D�G �D�Q �L�P�S�D�F�W �R�Q �W�K�H �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H�� �$�V �W�K�H �D�F�W�L�R�Q�V
�U�H�O�D�W�H �W�R �W�R�R�O�V �D�Q�G �S�U�D�F�W�L�F�H�V �Z�L�W�K�L�Q �&�R�X�Q�F�L�O�¶�V �F�R�Q�W�U�R�O�� �V�X�F�K �D�V �D�G�M�X�V�W�P�H�Q�W�V �W�R �S�D�U�N�L�Q�J �U�H�V�W�U�L�F�W�L�R�Q�V��
�S�H�U�P�L�W�W�L�Q�J�� �S�O�D�F�H�P�D�N�L�Q�J �L�P�S�U�R�Y�H�P�H�Q�W�V �D�Q�G �P�D�U�N�H�W�L�Q�J�� �W�K�H�V�H �K�D�Y�H �Q�R�W �E�H�H�Q �W�U�D�Q�V�I�R�U�P�D�W�L�Y�H�� �E�X�W �W�K�H
�F�K�D�Q�J�H�V �K�D�Y�H �E�H�H�Q �V�X�I�I�L�F�L�H�Q�W �W�R �Z�D�U�U�D�Q�W �U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V �W�K�D�W �V�R�P�H �P�H�D�V�X�U�H�V �D�U�H �H�[�W�H�Q�G�H�G �D�Q�G���R�U
�H�[�S�D�Q�G�H�G��

�7�K�H�V�H �U�H�F�R�P�P�H�Q�G�D�W�L�R�Q�V �L�Q�F�O�X�G�H �D �Y�D�U�L�H�W�\ �R�I �S�U�R�S�R�V�D�O�V �U�H�O�D�W�L�Q�J �W�R �S�D�U�N�L�Q�J �D�V �Z�H�O�O �D�V �E�X�V�L�Q�H�V�V �V�X�S�S�R�U�W
�D�Q�G �D�F�W�L�Y�D�W�L�R�Q �P�H�D�V�X�U�H�V��

�5�H�F�R�P�P�H�Q�G�D�W�L�R�Q

�7�K�D�W �&�R�X�Q�F�L�O��

�(�[�W�H�Q�G�V �W�K�H �)�U�H�H �3�D�U�N�L�Q�J �7�U�L�D�O �R�Q �/�R�Q�V�G�D�O�H �6�W�U�H�H�W �I�R�U �D�Q �D�G�G�L�W�L�R�Q�D�O ���� �P�R�Q�W�K�V ����
�-�X�O�\ �������� �W�R ���� �-�X�Q�H ������������

����

�&�R�Q�V�X�O�W�V �R�Q �D �Q�X�P�E�H�U �R�I �R�W�K�H�U �D�O�W�H�U�D�W�L�R�Q�V �L�P�P�H�G�L�D�W�H�O�\ �L�Q �U�H�V�S�R�Q�V�H �W�R �G�D�W�D �D�Q�G
�W�U�D�G�H�U �I�H�H�G�E�D�F�N��

����

���3 �W�R ���3 �L�Q �V�H�U�Y�L�F�H �O�D�Q�H �V�H�F�W�L�R�Q ���������������� �/�R�Q�V�G�D�O�H �6�W�U�H�H�W������������

�,�Q�F�U�H�D�V�H �Q�X�P�E�H�U �R�I �����P�L�Q �E�D�\�V �L�Q �V�H�U�Y�L�F�H �O�D�Q�H �V�H�F�W�L�R�Q ���������������� �/�R�Q�V�G�D�O�H
�6�W�U�H�H�W���� �D�Q�G

��������

���3 �W�R ���3 �L�Q �V�H�U�Y�L�F�H �O�D�Q�H �V�H�F�W�L�R�Q ���������������� �/�R�Q�V�G�D�O�H �6�W�U�H�H�W������������

�1�R�W�H�V �W�K�H �Z�R�U�N �E�H�L�Q�J �X�Q�G�H�U�W�D�N�H�Q �E�\ �2�I�I�L�F�H�U�V �W�R �S�U�R�J�U�H�V�V �W�K�H �'�D�Q�G�H�Q�R�Q�J �3�D�U�N�L�Q�J
�3�U�H�F�L�Q�F�W �$�F�W�L�R�Q �3�O�D�Q ���D�Y�D�L�O�D�E�O�H �R�Q �&�R�X�Q�F�L�O�V �:�H�E�V�L�W�H���� �L�Q�F�O�X�G�L�Q�J�� �E�X�W �Q�R�W �O�L�P�L�W�H�G �W�R
�L�Q�L�W�L�D�W�L�Y�H�V �V�X�F�K �D�V��

����

�2�Q�J�R�L�Q�J �F�K�D�Q�J�H�V �W�R �W�K�H �P�D�Q�D�J�H�P�H�Q�W �R�I �&�R�X�Q�F�L�O���F�R�Q�W�U�R�O�O�H�G �S�D�U�N�L�Q�J
�U�H�V�R�X�U�F�H�V �E�D�V�H�G �R�Q �G�D�W�D �� �I�H�H�G�E�D�F�N��

��������

�2�Q�J�R�L�Q�J �O�L�D�L�V�R�Q �Z�L�W�K �O�R�F�D�O �E�X�V�L�Q�H�V�V�H�V �W�R �V�K�D�U�H �U�H�O�H�Y�D�Q�W �G�D�W�D �U�H�O�D�W�L�Q�J �W�R
�S�D�U�N�L�Q�J��

��������

�,�P�S�O�H�P�H�Q�W�D�W�L�R�Q �R�I �S�D�U�N�L�Q�J �V�H�Q�V�R�U�V�� �D�Q�G��������

�(�[�S�O�R�U�D�W�L�R�Q �R�S�W�L�R�Q�V �W�R �L�Q�F�U�H�D�V�H �I�X�W�X�U�H �F�D�U �S�D�U�N�L�Q�J �S�U�R�Y�L�V�L�R�Q����������

�1�R�W�H�V �W�K�H �Z�R�U�N �E�H�L�Q�J �X�Q�G�H�U�W�D�N�H�Q �E�\ �2�I�I�L�F�H�U�V �W�R �S�U�R�J�U�H�V�V �W�K�H �'�D�Q�G�H�Q�R�Q�J �9�L�V�L�W�R�U
�$�W�W�U�D�F�W�L�R�Q �3�O�D�Q �D�Q�G �W�K�H �S�R�W�H�Q�W�L�D�O �I�R�U �W�K�H �S�O�D�Q�¶�V �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q �W�R �D�V�V�L�V�W �L�Q �&�2�9�,�'����
�U�H�F�R�Y�H�U�\��

����

�(�[�S�D�Q�G�V �W�K�H �V�F�R�S�H �R�I �W�K�H �L�Q�L�W�L�D�W�L�Y�H�V �W�R �H�Q�F�R�X�U�D�J�H �I�R�R�W�S�D�W�K �G�L�Q�L�Q�J������

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �7�K�H �6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H �����P�R�Q�W�K �5�H�Y�L�H�Z�� ���&�R�Q�W����



�(�[�W�H�Q�G �W�K�H �F�X�U�U�H�Q�W �����\�H�D�U �R�I�I�H�U ���������������� �± ���������������� �I�U�R�P �R�Q�O�\ �D�G�G�L�W�L�R�Q�D�O
�W�D�E�O�H�V �W�R �L�Q�F�O�X�G�H �µ�D�O�O �H�[�L�V�W�L�Q�J �D�Q�G �S�U�R�S�R�V�H�G �W�D�E�O�H�V �D�Q�G �F�K�D�L�U�V�¶��

��������

�(�[�W�H�Q�G �I�U�H�H �I�R�R�W�S�D�W�K �G�L�Q�L�Q�J �S�H�U�P�L�W�V �W�R �Z�K�R�O�H �R�I �P�X�Q�L�F�L�S�D�O�L�W�\ �I�R�U �������������� �±
�������������� ���� �\�H�D�U�V���� �D�Q�G

��������

�$�O�O�R�Z �I�R�R�W�S�D�W�K �W�U�D�G�L�Q�J �W�R �H�[�W�H�Q�G �E�H�\�R�Q�G �S�U�R�S�H�U�W�\ �E�R�X�Q�G�D�U�\�� �S�U�R�Y�L�G�H�G
�D�E�X�W�W�L�Q�J �S�U�R�S�H�U�W�\ �R�Z�Q�H�U���W�H�Q�D�Q�W �D�J�U�H�H ���D�I�W�H�U �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q �J�X�L�G�H�O�L�Q�H�V
�G�H�Y�H�O�R�S�H�G����

��������

�1�R�W�H�V �W�K�H �3�O�D�F�H �D�Q�G �:�D�\�I�L�Q�G�L�Q�J �,�P�S�U�R�Y�H�P�H�Q�W�V �X�Q�G�H�U�W�D�N�H�Q �E�\ �2�I�I�L�F�H�U�V�� �L�Q�F�O�X�G�L�Q�J������

�7�U�H�H �S�O�D�Q�W�L�Q�J����������

�,�P�S�O�H�P�H�Q�W�D�W�L�R�Q �R�I �W�K�H �,�Q�G�L�D�Q �&�X�O�W�X�U�D�O �3�U�H�F�L�Q�F�W �)�U�D�P�H�Z�R�U�N����������

�7�U�D�Q�V�I�R�U�P�H�G�W�H�P�S�R�U�D�U�\ �S�X�E�O�L�F �D�U�W �S�U�R�M�H�F�W����������

�,�Q�W�H�U�S�U�H�W�L�Y�H �V�L�J�Q�D�J�H�� �D�Q�G��������

�'�H�O�L�Y�H�U�\ �R�I �:�D�O�N�H�U �6�W�U�H�H�W �V�W�U�H�H�W�V�F�D�S�H �X�S�J�U�D�G�H �S�U�R�M�H�F�W����������

�1�R�W�H�V �N�H�\ �X�S�F�R�P�L�Q�J �S�U�R�M�H�F�W�V �L�Q �F�H�Q�W�U�D�O �'�D�Q�G�H�Q�R�Q�J �L�Q�F�O�X�G�L�Q�J������

�'�H�V�L�J�Q �D�Q�G �F�R�Q�V�W�U�X�F�W�L�R�Q �R�I �9�D�Q�L�W�\ �/�D�Q�H����������

�&�R�Q�V�W�U�X�F�W�L�R�Q �R�I �W�K�H �'�D�Q�G�H�Q�R�Q�J �*�D�O�O�H�U�\ �R�I �$�U�W����������

�7�U�H�H�V �D�Q�G �S�O�D�Q�W�H�U �E�R�[�H�V �L�Q �3�D�O�P �3�O�D�]�D�� �D�Q�G��������

�7�U�D�Q�V�I�R�U�P�H�G�W�H�P�S�R�U�D�U�\ �S�X�E�O�L�F �D�U�W �S�U�R�M�H�F�W����������

�0�,�1�8�7�( ��������

�0�R�Y�H�G �E�\�� �&�U �0�D�W�W�K�H�Z �.�L�U�Z�D�Q
�6�H�F�R�Q�G�H�G �E�\�� �&�U �$�Q�J�H�O�D �/�R�Q�J

�7�K�D�W �&�R�X�Q�F�L�O��

�(�[�W�H�Q�G�V �W�K�H �)�U�H�H �3�D�U�N�L�Q�J �7�U�L�D�O �R�Q �/�R�Q�V�G�D�O�H �6�W�U�H�H�W �I�R�U �D�Q �D�G�G�L�W�L�R�Q�D�O ���� �P�R�Q�W�K�V ����
�-�X�O�\ �������� �W�R ���� �-�X�Q�H ������������

����

�&�R�Q�V�X�O�W�V �R�Q �D �Q�X�P�E�H�U �R�I �R�W�K�H�U �D�O�W�H�U�D�W�L�R�Q�V �L�P�P�H�G�L�D�W�H�O�\ �L�Q �U�H�V�S�R�Q�V�H �W�R �G�D�W�D �D�Q�G
�W�U�D�G�H�U �I�H�H�G�E�D�F�N��

����

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �7�K�H �6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H �����P�R�Q�W�K �5�H�Y�L�H�Z�� ���&�R�Q�W����



���3 �W�R ���3�L�Q �V�H�U�Y�L�F�H �O�D�Q�H �V�H�F�W�L�R�Q ���������������� �/�R�Q�V�G�D�O�H �6�W�U�H�H�W������������

�,�Q�F�U�H�D�V�H �Q�X�P�E�H�U �R�I �����P�L�Q �E�D�\�V �L�Q �V�H�U�Y�L�F�H �O�D�Q�H �V�H�F�W�L�R�Q ���������������� �/�R�Q�V�G�D�O�H
�6�W�U�H�H�W���� �D�Q�G

��������

���3 �W�R ���3 �L�Q �V�H�U�Y�L�F�H �O�D�Q�H �V�H�F�W�L�R�Q ���������������� �/�R�Q�V�G�D�O�H �6�W�U�H�H�W������������

�1�R�W�H�V �W�K�H �Z�R�U�N �E�H�L�Q�J �X�Q�G�H�U�W�D�N�H�Q �E�\ �2�I�I�L�F�H�U�V �W�R �S�U�R�J�U�H�V�V �W�K�H �'�D�Q�G�H�Q�R�Q�J �3�D�U�N�L�Q�J
�3�U�H�F�L�Q�F�W �$�F�W�L�R�Q �3�O�D�Q ���D�Y�D�L�O�D�E�O�H �R�Q �&�R�X�Q�F�L�O�V �:�H�E�V�L�W�H���� �L�Q�F�O�X�G�L�Q�J�� �E�X�W �Q�R�W �O�L�P�L�W�H�G �W�R
�L�Q�L�W�L�D�W�L�Y�H�V �V�X�F�K �D�V��

����

�2�Q�J�R�L�Q�J �F�K�D�Q�J�H�V �W�R �W�K�H �P�D�Q�D�J�H�P�H�Q�W �R�I �&�R�X�Q�F�L�O���F�R�Q�W�U�R�O�O�H�G �S�D�U�N�L�Q�J
�U�H�V�R�X�U�F�H�V �E�D�V�H�G �R�Q �G�D�W�D �� �I�H�H�G�E�D�F�N��

��������

�2�Q�J�R�L�Q�J �O�L�D�L�V�R�Q �Z�L�W�K �O�R�F�D�O �E�X�V�L�Q�H�V�V�H�V �W�R �V�K�D�U�H �U�H�O�H�Y�D�Q�W �G�D�W�D �U�H�O�D�W�L�Q�J �W�R
�S�D�U�N�L�Q�J��

��������

�,�P�S�O�H�P�H�Q�W�D�W�L�R�Q �R�I �S�D�U�N�L�Q�J �V�H�Q�V�R�U�V�� �D�Q�G��������

�(�[�S�O�R�U�D�W�L�R�Q �R�S�W�L�R�Q�V �W�R �L�Q�F�U�H�D�V�H �I�X�W�X�U�H �F�D�U �S�D�U�N�L�Q�J �S�U�R�Y�L�V�L�R�Q����������

�1�R�W�H�V �W�K�H �Z�R�U�N �E�H�L�Q�J �X�Q�G�H�U�W�D�N�H�Q �E�\ �2�I�I�L�F�H�U�V �W�R �S�U�R�J�U�H�V�V �W�K�H �'�D�Q�G�H�Q�R�Q�J �9�L�V�L�W�R�U
�$�W�W�U�D�F�W�L�R�Q �3�O�D�Q �D�Q�G �W�K�H �S�R�W�H�Q�W�L�D�O �I�R�U �W�K�H �S�O�D�Q�¶�V �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q �W�R �D�V�V�L�V�W �L�Q �&�2�9�,�'����
�U�H�F�R�Y�H�U�\��

����

�(�[�S�D�Q�G�V �W�K�H �V�F�R�S�H �R�I �W�K�H �L�Q�L�W�L�D�W�L�Y�H�V �W�R �H�Q�F�R�X�U�D�J�H �I�R�R�W�S�D�W�K �G�L�Q�L�Q�J������

�(�[�W�H�Q�G �W�K�H �F�X�U�U�H�Q�W �����\�H�D�U �R�I�I�H�U ���������������� �± ���������������� �I�U�R�P �R�Q�O�\ �D�G�G�L�W�L�R�Q�D�O
�W�D�E�O�H�V �W�R �L�Q�F�O�X�G�H �µ�D�O�O �H�[�L�V�W�L�Q�J �D�Q�G �S�U�R�S�R�V�H�G �W�D�E�O�H�V �D�Q�G �F�K�D�L�U�V�¶��

��������

�(�[�W�H�Q�G �I�U�H�H �I�R�R�W�S�D�W�K �G�L�Q�L�Q�J �S�H�U�P�L�W�V �W�R �Z�K�R�O�H �R�I �P�X�Q�L�F�L�S�D�O�L�W�\ �I�R�U �������������� �±
�������������� ���� �\�H�D�U�V���� �D�Q�G

��������

�$�O�O�R�Z �I�R�R�W�S�D�W�K �W�U�D�G�L�Q�J �W�R �H�[�W�H�Q�G �E�H�\�R�Q�G �S�U�R�S�H�U�W�\ �E�R�X�Q�G�D�U�\�� �S�U�R�Y�L�G�H�G
�D�E�X�W�W�L�Q�J �S�U�R�S�H�U�W�\ �R�Z�Q�H�U���W�H�Q�D�Q�W �D�J�U�H�H ���D�I�W�H�U �L�P�S�O�H�P�H�Q�W�D�W�L�R�Q �J�X�L�G�H�O�L�Q�H�V
�G�H�Y�H�O�R�S�H�G����

��������

�1�R�W�H�V �W�K�H �3�O�D�F�H �D�Q�G �:�D�\�I�L�Q�G�L�Q�J �,�P�S�U�R�Y�H�P�H�Q�W�V �X�Q�G�H�U�W�D�N�H�Q �E�\ �2�I�I�L�F�H�U�V�� �L�Q�F�O�X�G�L�Q�J������

�7�U�H�H �S�O�D�Q�W�L�Q�J����������

�,�P�S�O�H�P�H�Q�W�D�W�L�R�Q �R�I �W�K�H �,�Q�G�L�D�Q �&�X�O�W�X�U�D�O �3�U�H�F�L�Q�F�W �)�U�D�P�H�Z�R�U�N����������

�7�U�D�Q�V�I�R�U�P�H�G�W�H�P�S�R�U�D�U�\ �S�X�E�O�L�F �D�U�W �S�U�R�M�H�F�W����������

�,�Q�W�H�U�S�U�H�W�L�Y�H �V�L�J�Q�D�J�H�� �D�Q�G��������

�'�H�O�L�Y�H�U�\ �R�I �:�D�O�N�H�U �6�W�U�H�H�W �V�W�U�H�H�W�V�F�D�S�H �X�S�J�U�D�G�H �S�U�R�M�H�F�W����������

�1�R�W�H�V �N�H�\ �X�S�F�R�P�L�Q�J �S�U�R�M�H�F�W�V �L�Q �F�H�Q�W�U�D�O �'�D�Q�G�H�Q�R�Q�J �L�Q�F�O�X�G�L�Q�J������

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �7�K�H �6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H �����P�R�Q�W�K �5�H�Y�L�H�Z�� ���&�R�Q�W����



�'�H�V�L�J�Q �D�Q�G �F�R�Q�V�W�U�X�F�W�L�R�Q �R�I �9�D�Q�L�W�\ �/�D�Q�H����������

�&�R�Q�V�W�U�X�F�W�L�R�Q �R�I �W�K�H �'�D�Q�G�H�Q�R�Q�J �*�D�O�O�H�U�\ �R�I �$�U�W����������

�7�U�H�H�V �D�Q�G �S�O�D�Q�W�H�U �E�R�[�H�V �L�Q �3�D�O�P �3�O�D�]�D�� �D�Q�G��������

�7�U�D�Q�V�I�R�U�P�H�G�W�H�P�S�R�U�D�U�\ �S�X�E�O�L�F �D�U�W �S�U�R�M�H�F�W����������

�7�K�D�W �L�Q �O�L�J�K�W �R�I �W�K�H �G�L�I�I�L�F�X�O�W �U�H�W�D�L�O �F�R�Q�G�L�W�L�R�Q�V �G�X�H �W�R �&�2�9�,�'������������

�W�K�D�W �L�Q �W�L�P�H �I�R�U �W�K�H �������������� �P�L�G���\�H�D�U �E�X�G�J�H�W �W�K�H �F�R�V�W�V �R�I �Z�D�L�Y�L�Q�J �W�K�H �F�R�V�W
�R�I �$���)�U�D�P�H�V �D�F�U�R�V�V �W�K�H �P�X�Q�L�F�L�S�D�O�L�W�\ �E�H �F�R�Q�V�L�G�H�U�H�G�� �D�Q�G

���D��

�W�K�D�W �D �U�H�Y�L�H�Z �R�I �W�K�H �O�D�F�N �R�I �D�G�Y�H�U�W�L�V�L�Q�J �V�L�J�Q�V �D�Q�G �J�R�R�G�V �E�H�L�Q�J �G�L�V�S�O�D�\�H�G
�Z�L�W�K�L�Q �W�K�H �'�D�Q�G�H�Q�R�Q�J �&�H�Q�W�U�D�O �%�X�V�L�Q�H�V�V �'�L�V�W�U�L�F�W �W�D�N�H �S�O�D�F�H �L�Q �S�D�U�D�O�O�H�O��
�O�R�R�N�L�Q�J �D�W �W�K�H �D�G�Y�D�Q�W�D�J�H�V �D�Q�G �G�L�V�D�G�Y�D�Q�W�D�J�H�V �I�R�U �O�R�R�V�H�Q�L�Q�J �R�U �U�H�Y�L�H�Z�L�Q�J
�U�H�V�W�U�L�F�W�L�R�Q�V��

���E��

�&�$�5�5�,�(�'

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �7�K�H �6�W�D�W�H �R�I �'�D�Q�G�H�Q�R�Q�J �$�F�W�L�Y�L�W�\ �&�H�Q�W�U�H �����P�R�Q�W�K �5�H�Y�L�H�Z�� ���&�R�Q�W����



���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� ���� �-�X�Q�H �������� �D�Q�G
���� �)�H�E�U�X�D�U�\ ��������

�$���������������)�L�O�H �,�G��

�'�L�U�H�F�W�R�U �&�R�P�P�X�Q�L�W�\ �6�H�U�Y�L�F�H�V�5�H�V�S�R�Q�V�L�E�O�H �2�I�I�L�F�H�U��

�'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\
�&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �R�Q ���� �-�X�Q�H ����������
�'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\
�&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �R�Q ���� �)�H�E�U�X�D�U�\ ����������

�$�W�W�D�F�K�P�H�Q�W�V��

�5�H�S�R�U�W �6�X�P�P�D�U�\

�$�W �W�K�H �&�R�X�Q�F�L�O �P�H�H�W�L�Q�J �K�H�O�G ���� �$�S�U�L�O ���������� �&�R�X�Q�F�L�O �U�H�V�R�O�Y�H�G �L�Q �S�D�U�W �W�R�L�Q�Y�L�W�H �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H�V
�D�Q�G �5�H�I�H�U�H�Q�F�H �*�U�R�X�S�V �W�R �V�X�E�P�L�W �P�H�H�W�L�Q�J �P�L�Q�X�W�H�V �I�R�U �&�R�X�Q�F�L�O �H�Q�G�R�U�V�H�P�H�Q�W���7�K�L�V �U�H�V�R�O�X�W�L�R�Q �Z�D�V �L�Q
�U�H�O�D�W�L�R�Q �W�R �D�O�O�R�Z�L�Q�J �L�Q�W�H�U�H�V�W�H�G �&�R�X�Q�F�L�O�O�R�U�V ���D�Q�G �W�K�R�V�H �W�K�D�W �D�W�W�H�Q�G �W�K�H�V�H �&�R�P�P�L�W�W�H�H�V �D�Q�G �5�H�I�H�U�H�Q�F�H
�*�U�R�X�S�V�� �W�R �V�S�H�D�N �W�R �W�K�H �P�H�H�W�L�Q�J �D�E�R�X�W �L�W�H�P�V �G�L�V�F�X�V�V�H�G �D�W �W�K�H�V�H �P�H�H�W�L�Q�J�V��

�5�H�F�R�P�P�H�Q�G�D�W�L�R�Q �6�X�P�P�D�U�\

�7�K�L�V �U�H�S�R�U�W �U�H�F�R�P�P�H�Q�G�V �W�K�D�W �W�K�H �G�U�D�I�W �0�L�Q�X�W�H�V �R�I �W�K�H �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �P�H�H�W�L�Q�J
�K�H�O�G �R�Q ���� �-�X�Q�H �������� �D�V �S�U�R�Y�L�G�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W �� �D�Q�G �W�K�H �G�U�D�I�W �0�L�Q�X�W�H�V �R�I �W�K�H �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\
�$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �P�H�H�W�L�Q�J �K�H�O�G �R�Q ���� �)�H�E�U�X�D�U�\ �������� �D�V �S�U�R�Y�L�G�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W �� �W�R �W�K�L�V �U�H�S�R�U�W
�E�H �Q�R�W�H�G �E�\ �&�R�X�Q�F�L�O��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6



�%�D�F�N�J�U�R�X�Q�G

�*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �&�R�X�Q�F�L�O �L�V �U�H�S�U�H�V�H�Q�W�H�G �R�Q �D �Z�L�G�H �U�D�Q�J�H �R�I �&�R�P�P�L�W�W�H�H�V�� �5�H�I�H�U�H�Q�F�H �*�U�R�X�S�V �D�Q�G
�$�G�Y�L�V�R�U�\ �*�U�R�X�S�V �Z�K�L�F�K �I�U�H�T�X�H�Q�W�O�\ �U�H�I�O�H�F�W �W�K�H �L�Q�W�H�U�H�V�W�V �R�I �L�Q�G�L�Y�L�G�X�D�O �&�R�X�Q�F�L�O�O�R�U�V �L�Q �V�H�U�Y�L�Q�J �W�K�H �E�U�R�D�G�H�U
�F�R�P�P�X�Q�L�W�\ �L�Q �W�K�H�L�U �U�R�O�H�� �$ �I�X�O�O �O�L�V�W�L�Q�J �R�I �W�K�H�V�H �D�S�S�R�L�Q�W�P�H�Q�W�V �L�V �F�R�Q�I�L�U�P�H�G �H�D�F�K �1�R�Y�H�P�E�H�U �D�W �&�R�X�Q�F�L�O�¶�V
�6�W�D�W�X�W�R�U�\ �0�H�H�W�L�Q�J �D�Q�G �L�V �D�Y�D�L�O�D�E�O�H �Y�L�D �&�R�X�Q�F�L�O�¶�V �Z�H�E�V�L�W�H��

�7�K�H �U�H�V�R�O�X�W�L�R�Q �R�I �&�R�X�Q�F�L�O �P�D�G�H �R�Q ���� �$�S�U�L�O �������� �S�U�R�Y�L�G�H�V �I�R�U �0�L�Q�X�W�H�V �R�I �P�H�H�W�L�Q�J�V �K�H�O�G �E�\ �$�G�Y�L�V�R�U�\
�&�R�P�P�L�W�W�H�H�V �D�Q�G �5�H�I�H�U�H�Q�F�H �*�U�R�X�S�V �W�R �E�H �V�X�E�P�L�W�W�H�G �W�R �&�R�X�Q�F�L�O �I�R�U �Q�R�W�L�Q�J �D�Q�G �H�Q�G�R�U�V�L�Q�J��

�$�V �V�X�F�K�� �W�K�H �G�U�D�I�W �0�L�Q�X�W�H�V �D�U�H �S�U�R�Y�L�G�H�G �D�V �$�W�W�D�F�K�P�H�Q�W �� �D�Q�G �� �W�R �W�K�L�V �U�H�S�R�U�W��

�3�U�R�S�R�V�D�O

�&�R�P�P�X�Q�L�W�\ �3�O�D�Q �µ�,�P�D�J�L�Q�H ���������¶ �D�Q�G �&�R�X�Q�F�L�O �3�O�D�Q ������������������ �± �6�W�U�D�W�H�J�L�F �2�E�M�H�F�W�L�Y�H�V��
�6�W�U�D�W�H�J�L�H�V �D�Q�G �3�O�D�Q�V

�$�I�W�H�U �F�R�Q�V�X�O�W�D�W�L�R�Q �Z�L�W�K �W�K�H �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �F�R�P�P�X�Q�L�W�\ �R�Q �Z�K�D�W �N�L�Q�G �R�I �I�X�W�X�U�H �W�K�H�\ �Z�D�Q�W�H�G �W�R �V�H�H
�I�R�U �W�K�H�P�V�H�O�Y�H�V �D�Q�G �W�K�H �&�L�W�\ �L�Q ���������� �W�K�H �U�H�V�X�O�W �Z�D�V �W�K�H �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �&�R�P�P�X�Q�L�W�\ �3�O�D�Q �µ�,�P�D�J�L�Q�H
���������¶�� �7�K�L�V �U�H�S�R�U�W �L�V �F�R�Q�V�L�V�W�H�Q�W �Z�L�W�K �W�K�H �I�R�O�O�R�Z�L�Q�J �F�R�P�P�X�Q�L�W�\ �Y�L�V�L�R�Q�V��

�&�R�P�P�X�Q�L�W�\�3�O�D�Q�µ�,�P�D�J�L�Q�H���������¶

�3�H�R�S�O�H

�3�U�L�G�H�± �%�H�V�W �S�O�D�F�H �E�H�V�W �S�H�R�S�O�H

�&�X�O�W�X�U�D�O �'�L�Y�H�U�V�L�W�\�± �0�R�G�H�O �P�X�O�W�L�F�X�O�W�X�U�D�O �F�R�P�P�X�Q�L�W�\

�/�L�I�H�F�\�F�O�H �D�Q�G �6�R�F�L�D�O �6�X�S�S�R�U�W�± �7�K�H �J�H�Q�H�U�D�W�L�R�Q�V �V�X�S�S�R�U�W�H�G

�2�S�S�R�U�W�X�Q�L�W�\

�(�G�X�F�D�W�L�R�Q�� �/�H�D�U�Q�L�Q�J �D�Q�G �,�Q�I�R�U�P�D�W�L�R�Q�± �.�Q�R�Z�O�H�G�J�H

�/�H�D�G�H�U�V�K�L�S �E�\ �W�K�H �&�R�X�Q�F�L�O�± �7�K�H �O�H�D�G�L�Q�J �&�R�X�Q�F�L�O

�&�R�X�Q�F�L�O�3�O�D�Q������������������

�7�K�H �&�R�X�Q�F�L�O �3�O�D�Q �G�H�V�F�U�L�E�H�V �W�K�H �N�L�Q�G �R�I �I�X�W�X�U�H �W�K�H �&�R�X�Q�F�L�O �L�V �Z�R�U�N�L�Q�J �I�R�U�� �D�Q�G �K�R�Z �&�R�X�Q�F�L�O �Z�L�O�O �G�R �W�K�L�V
�R�Y�H�U �I�R�X�U �\�H�D�U�V�� �7�K�L�V �U�H�S�R�U�W �L�V �F�R�Q�V�L�V�W�H�Q�W �Z�L�W�K �W�K�H �I�R�O�O�R�Z�L�Q�J �J�R�D�O�V��

�3�H�R�S�O�H

�$ �F�U�H�D�W�L�Y�H �F�L�W�\ �W�K�D�W �U�H�V�S�H�F�W�V �D�Q�G �H�P�E�U�D�F�H�V �G�L�Y�H�U�V�L�W�\

�2�S�S�R�U�W�X�Q�L�W�\

�$�Q �R�S�H�Q �D�Q�G �H�I�I�H�F�W�L�Y�H �&�R�X�Q�F�L�O

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� ���� �-�X�Q�H �������� �D�Q�G ���� �)�H�E�U�X�D�U�\
�������� ���&�R�Q�W����



�9�L�F�W�R�U�L�D�Q �&�K�D�U�W�H�U �R�I �+�X�P�D�Q �5�L�J�K�W�V �D�Q�G �5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V

�7�K�H �9�L�F�W�R�U�L�D�Q �&�K�D�U�W�H�U �R�I �+�X�P�D�Q �5�L�J�K�W�V �D�Q�G �5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V �K�D�V �E�H�H�Q �F�R�Q�V�L�G�H�U�H�G �L�Q �W�K�H �S�U�H�S�D�U�D�W�L�R�Q
�R�I �W�K�L�V �U�H�S�R�U�W �E�X�W �L�V �Q�R�W �U�H�O�H�Y�D�Q�W �W�R �L�W�V �F�R�Q�W�H�Q�W�V��

�)�L�Q�D�Q�F�L�D�O �,�P�S�O�L�F�D�W�L�R�Q�V

�7�K�H�U�H �D�U�H �Q�R �I�L�Q�D�Q�F�L�D�O �L�P�S�O�L�F�D�W�L�R�Q�V �D�V�V�R�F�L�D�W�H�G �Z�L�W�K �W�K�L�V �U�H�S�R�U�W��

�&�R�Q�V�X�O�W�D�W�L�R�Q

�$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H�V �D�Q�G �5�H�I�H�U�H�Q�F�H �*�U�R�X�S�V �K�D�Y�H �E�H�H�Q �D�G�Y�L�V�H�G �R�I �W�K�H �Q�H�H�G �W�R �V�X�E�P�L�W �P�L�Q�X�W�H�V �R�I
�P�H�H�W�L�Q�J�V �W�R �&�R�X�Q�F�L�O �I�R�U �Q�R�W�L�Q�J �D�Q�G �H�Q�G�R�U�V�H�P�H�Q�W��

�5�H�F�R�P�P�H�Q�G�D�W�L�R�Q

�7�K�D�W �&�R�X�Q�F�L�O �Q�R�W�H�V �W�K�H �G�U�D�I�W �0�L�Q�X�W�H�V �R�I �P�H�H�W�L�Q�J ���� �-�X�Q�H �������� �I�R�U �W�K�H �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\
�$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �D�V �S�U�R�Y�L�G�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W �1�R���� �D�Q�G �W�K�H �G�U�D�I�W �0�L�Q�X�W�H�V �R�I �W�K�H �&�R�P�P�X�Q�L�W�\
�6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �P�H�H�W�L�Q�J �K�H�O�G �R�Q ���� �)�H�E�U�X�D�U�\ �������� �D�V �S�U�R�Y�L�G�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W �� �W�R
�W�K�L�V �U�H�S�R�U�W��

�0�,�1�8�7�( ��������

�0�R�Y�H�G �E�\�� �&�U �0�D�U�L�D �6�D�P�S�H�\
�6�H�F�R�Q�G�H�G �E�\�� �&�U �<�R�X�K�R�U�Q �&�K�H�D

�7�K�D�W �&�R�X�Q�F�L�O �Q�R�W�H�V �W�K�H �G�U�D�I�W �0�L�Q�X�W�H�V �R�I �P�H�H�W�L�Q�J ���� �-�X�Q�H �������� �I�R�U �W�K�H �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\
�$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �D�V �S�U�R�Y�L�G�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W �1�R���� �D�Q�G �W�K�H �G�U�D�I�W �0�L�Q�X�W�H�V �R�I �W�K�H �&�R�P�P�X�Q�L�W�\
�6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �P�H�H�W�L�Q�J �K�H�O�G �R�Q ���� �)�H�E�U�X�D�U�\ �������� �D�V �S�U�R�Y�L�G�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W �� �W�R
�W�K�L�V �U�H�S�R�U�W��

�&�$�5�5�,�(�'

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� ���� �-�X�Q�H �������� �D�Q�G ���� �)�H�E�U�X�D�U�\
�������� ���&�R�Q�W����



���������������	�����
�����
�����������������
�����
���������������
�����������������
�����������
�
�������������
�������������������
���������������������� �������� ��

����������

�	���
 ���������
������������������ �������������
���������
 ���������� �
�	���
����������
���������
�������� ���������
����

�
�� ���
 �������������� ��

�������������
���������
 �����������
 �	���
 ����������
���������
�������������������
���� ������ ����������������

��������

���
 �������� �� ��������� �!�"�����#�����$�%�&�'�(

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� ���� �-�X�Q�H �������� �D�Q�G ���� �)�H�E�U�X�D�U�\
�������� ���&�R�Q�W����



���������������	�����
�����
�����������������
�����
���������������
�����������������
�����������
�
�������������
�������������������
����������������������������������

�
�" �%���)�$�'�*�����$�+�+���,�,�&�&���$�'
���&�-�&�'�&�����&�����'�$�!�.�����/�+�&�0

�������������	�
 �������
�����
�����������	�������������������	�
�
����

�	�/�,�&���$�-�����&�&�,�����#�0 ������������������������

�����+�&���$�-�����&�&�,�����#�0 ������������

���&�&�,�����#���1�$���/�,���$���0 ���
�������������������	���	�����������
�������
������� �	�������������
���!���
���� ���	�
�"�#�	��

�
�,�,�&���"�&�&�)�0

������� �
���	�
�����
�����������$���	�
�����������%�����
�
���������
�����������������&���%���'�(�)�����������������"�
���*���������$���%���(�)��������� �
�
�
�+���,���-�	���,�
�����$���%���(�)��
�����
�	�������.�����������
�����������
�����%���
�������)���������	�����������������
���
���/�����
�
�����0�����0�
�)���������	�����������������
���
�������"�	�����1���
�+�)�������
�	�������������	�����������������
���
��
�*�����	�����������2�"�������	���)�������
�	�������������	�����������������
���
�����
���
���
�����
�,���������$�3�	���
�����	�
���2���"�	�������&�3�	���2���"�'�(�)�����
�,�����3������������
�$�%�����
�
���������
�����������������4���	���+�5�������+���������6�
�
���+���&�4�1�6�'�(�)���7�����
�
�������+�
�,���$�������
���
�������
���������1���
�"�
�+���
�������1�����
�������������	��������
�&���1�1���'�(�)�������8�
���������/���������
���
�����$� �����
���+���1���
�"�
�+���������	�������
���
�������9�����������������(�)�������
�����:���	���"�������$�6�
�������(�)�����������	���
���9�"���,�����
�+��
�$�6���� �����;�����1���
�"�
�+���.�����������
�+���9�
���
���&�6�1�.���9�'�(�)���������	���������+�
�����������$�*�
�������+���1�������	�����(�)��� �
���
�������� �<���� ���������	�
���������� ���"�����������
�)��
���������
���
�������=���������
�
�	�������$���%���(�)�������������	���
�
�������<�������������	�
���������� ���"�����������
�� �<���+�
�	�����������������$���%���(�)���������	�����������������	���
�
�������<
� �����	�
���
�������������������	���
�
�	���������$���%���(�)�������������	���
�
�������<�7�����
�+���
�������>�
���	�"�������������	���������$���%���(�)� �
���
�������� �<�/�����	�����������
������
�=�����	�
�
�"�	���
�
�	�������$���%���(�)���2�"�
����� �
���
�������� �<�����
�	���	�
�����������
���������=�����	�
�
�"�	���
�
�	�������$���%���(�)���!���
�����*���
�������� �<�������������	�
���������������
������
�$���%���(�)���������������	�
���������� �����
�������?�����	���������$���%���(�)���/�����	�����������������������
���?�����	���������$���%���(

�
�.�$� �$�#���&�)�0

� �
�������������������	����� �������
�	���$���%���(�)���������������+�	�����!�
�����$���%���(�)���.�����������
������� �
���0���*�
�����+���������$�3�	���2���"�(�)���������	���� �����������
���
�������5���*�
����
�$�3�	���2���"�(�)���
���
�+���*�
�"�"�������$�7�����
�+�������������
�������
�������������������
�����������	�������&�7�������'�(�)���!�������/���"�"���$�������
���
�������
���������������
�	�������
������
�������������	�
�������
�����
�����&���������'�(�)�����
�
�+�����	������� ���%���
�
�+���$���1�1�� �(�)���������"�	����� �
�
�����#�/�
�5�	�
�������$� ���"�5�������������@���	���������	�
���(�)�������5��
�2�������"�������$�6�1�.���9�(�)
�*�
���������������
�,�������� �$�*�
�������+���1�������	�����(�)�������������,�����A�����������$�*�
�������+���1�������	�����(�)���-�
���������6�
�"�0�������$�*�
�������+���1�������	�����(�)��
���	�������
�������<�������������	�
�������������	���������$���%���(�)��� �
���
�������� �<�=�������"�
�
�����������������	���������$���%���(�)��� �
���
�������� �<�������������	���
�
�	���������
������
�������
�������������������	�������$���%���(�)���9�� ����������������� �
���
�����������
���?�����	���������$���%���(�)���!���
�����*���
���������#�2���5�"�	�������
�����
�����
�����������������	�
����
�$���%���(�)���!���
�����*���
���������<�!���
�����������
���$���%���(��

�������!�,�&�)�0

�������������	�
���������������
�������?�����	���������$���%�� �(��

�
�,�&�+�����$�2 �
�,�&�+ �
���,���$�� �
���,���$�����3�*

���( �4�&� ���$�+�&���/���"���
�.�$� �$�#���&�)
�!�+�������+�
�	�����,���"�������������
�
�
�������������)���
���0�����,�"�������������
�+����
�!���
���	�
�	�����
�"���?�,�����������������
�+�����*�
�����)���
�����������
�������
�����"�����	��������

���( �������!�,�&�)���$�-�����'�&�%���$�!�)�����&�&�,�����#���/���"���3�!�)�����&�)�)��
�
�'���)�����#��
�!�+����� �	�����
�������������
�+�����2�������	��������� �����
�	�������,���������
�������
������

���$�+�+�!�����,�*�����/�-�&�,�*����� �/�������&�/�'���5�6�7�����&�.�$�'�,�����#
�>���
�������������������
�	���������������
�+�����������������	�
�������
�����
�����2�"�
�����,�
����
���	�����������������
�
���.�
�������B��

���&�+�8�&�'�)�9���.�����.�"�/�,�&
�� �����8�
���������/���������
���
�����,�
�� ���������
�"�"�����,���"�������������
�����
��

���� ���5�������������
�+���������������
���
���������	���
�"�	���	������� �����
���+��
�1���
�"�
�+���9�������������������������
���
�������
�A�����������	���
�
�	������

�� � �
���
�����������
���������*�
�������+���1�������	�������+�
�������������	����������
�
�+�
�
���������	���������+�
�����������
�������*�
���������������
�,�����������,�	�"�"��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� ���� �-�X�Q�H �������� �D�Q�G ���� �)�H�E�U�X�D�U�\
�������� ���&�R�Q�W����



���������������	�����
�����
�����������������
�����
���������������
�����������������
�����������
�
�������������
�������������������
����������������������������������

�
�
�
���������
�+���������������
�����������	���
�
�����������������������
�
�
�	��������

�� � �����
���+���1���
�"�
�+���"�����+���"���
�������������������������	�����C�2���	���
������
�1���
�"�
�+�����"�	���	�����+�
�������,���"�������������
�+���������������
�����	�
�����
�����D���	����
�
�+�������������	�
�
�����������������
�������?�3�.���#���E���������
���	���
�	�������)���
�+������
�����������
���
�������
�+���	�����
�
�
�������
���������
�
���
�+�����4���������5������
�������
�	������

�� �!�+�������������
�������>�	�����������
�+�����	�
�����$���>���(�
�������2���5�"�	����
�!���
�����������
���3�	���
�����	�
���$�2�!�3�(�
���������
�	�"�"�����������	�������	�������
�+����
�����F�������
���
�����D���	�����
�+�������������	�
�
��������

�� �7���������+�
�����������
�����������,�������
�+���	�����������	���
�
�	���������
����������
�=���������������
�
�
�	�������+�
�������5���������	�����������
�
���
���,�	�
�+�������������	�"��
�
�����������5���	�
�
�������
�����
�����"�����������������
�+�	�����������
�	������

�=���#�������
�
���
���
�+�������>�����
������
�2�!�3���
�������5�
�
�	�����
�+���	����
�������	���	�������������
�����	������
�D���	���	�������
�+������������

�������
�
���
���7�������)���
�������	���
�"�	������
�
�+���	�������������,������
���� ���5�������+�	��

�����������	�"���
����
�����������
���5�
���0��
�
��������������
�������
�	����

�:�( ���/�����,�*���1�/���&�����'�$�;�&���,�����.�"�/�,�&
�� �����������	�"�A�������"�
�������
�0�	�������������	�������
���
�����	�����	�
������

�	���
���������
�����������������������5���������
�� ���
���
�	���	���
�
�����	����
�	���
�������	���,�������������������"�����
�����������������
 �
�������������	�������	�������
��������
�������������	�
�������
�����
�����	�����
�+���������� ���"�����������
���������
�+�����3�
���	�
����
�*�
�������2�����D�����
��

�� �-�������
���������
���������F���	���	���������������5�
���0���	�����"�������"�	���+�
�	������
�	�����
�
�"�"�
�
�	�������)�����+�
�����������
�
�+�,�
�������
�����������������
���	�
����
���� �������)�����	���+�
�"�	�������)���	�������
���
�������
�������������"�������	���������
������
�,�
�����	�����	�����)���
�����������
�"���
�
�	�������	�����	���
�
���������
�����������	�
������
�
�������������	���,���
�+�����*�
�����A������������������������

�� ���������*���������
�������-�	���,�
���������������������
���������������
�
�0����
�	���
�������	���,������

�5�/�( ���&�+�+�����#�)�����,���/���"���/�"�;�$���������#�����'�&���������,�0�����$�!������� � �$�'��
���$�,�����&���$�-�����$�,���$���<��
�� ���������
���������� �����
�"�	���������
�+�����5�
���0�������������
�� �4���
�	������������

� ���
�	�������G�����, �+�	���+���,�
�������
�	���������	�����
�+�����E�����������������������	�"��
�������
�	�����)���������
�����	�����������	�������
�������
���
�	�#�������	�
�"��
�5���+�
���	�������
�"�
�
���
�+�����������
�+���������������	�������
�	�
�"��������������
�1�������	�����������
���
���� �����������������	���������������	�����
���	����
���
�����������������6 �����
�����!�+�	�����	���
�+�����
�����
���5�����������5����
�=���5�	�������������
�)���=�
�	�"�,�
�����2�
���
�����)���2�	���0���
�
�����
���
������
�1������ �	�����������
�
�������	���������	�
�
���"���������������������	���������
�������
����
�������+�
���)���6���"�"�������
�)�����"���������������������)���
�������
�+����
�1�������	�����������
�����������������>�	���
�+����������������

�.���������������
�	���������	�����"���������������	�������
���A�������������
�	�����H

�6���
�����������	���	�������
�����������)���������0�	���������
�������
�������I���,�����0��������
�
�������������������	�
�	�����	�������
�,�	���������
���������������,���������)��
�	�����"�����	�������������	�������
����

�6�������������������
�5�����
�������	�����)�����	���	�5�"�����
���
�	�#�������	�
�"��
�5���+�
���	�������)���
�����������5�"�	���������������
�������
�"�����+���"���������)��
���������	�
���������������	�"�A�����	�������������������
�����
�����
�+�����
�����
��

�6�������+���������5���I���	�����1�������	�����������
���
�������
�������
�����5��������������
���������������������
�"�	�������
�������	�
���������������
�"���,�
�����5���	������
�����F�������
�������
�����C�������
�������!�3�����
�������
���
�����5�����	�����
�
�"�"������
�
�
���
�+�	�����"�����
�
�	��������

�!�+�����E�����������������������	�"���������
�	�����������������	�"�����������"���������
�+�
�
��
�
�������������
�������������
���������������	�"�������
�"�	���	�������
�����
���
���������+�	����
�
���� �����
���+���
�������
�����"�
�����������������
�"�	�������,�	�
�+���
�+�����	�����������
������
�	�����������	�������"�����
�"���������	�������
�����	�����
�+�����
���������
�������
�����
����������
�
�+�������	���
�"�����"�
�������	�
���
�����������
���
�"�	�
���2�����
���"���
�
������
�?�����
���	���
�
�	������ �������������
�����������������
���
���������+�	�����	�����"��������
���1�1���)�����������)���3�	���2���"�)���
������������ �#���������	�
�����"�	�0�������
���-�	�"���
��
�%�
�
���+�����������
�������������������
�+���������	������������

���������
���������������
�������
�+�
�
���
�3�	���2���"�����������
�
�	�������	�����
�+����
���������	�����
���
�
���
�+�����������������������E�����������������
�+���������
���
�	���	�
�	�����)��
�+���,���� ���� �������������������"���
�������
�+�����	�����������������#�������������� ����

�� �3�	���2���"�����
�
�
�������
�+�����������������
�����	�����������
���
�+���������
�������"��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� ���� �-�X�Q�H �������� �D�Q�G ���� �)�H�E�U�X�D�U�\
�������� ���&�R�Q�W����



���������������	�����
�����
�����������������
�����
���������������
�����������������
�����������
�
�������������
�������������������
����������������������������������

�������������
�	���������������������	�������
�����	�����
�+�����
�����
�����1���,���������)��
���
���
�	�������,�
�����������������
�������	���������������	�5�	�������
�+����������������������
�
�����������	�������)���
�����
�+�����������������
�����F���
�
�����
�����3�	�����2���"
�������	���	�
�	��������

�� �3�	���2���"���������
�	���������
�����������
���
�	�����"�������
�
�����"���
�+�����2�������	�����
��
�
�������
���
�������������I���,�����0���	�������������,�+���������,�
�����
���
���������������
����
�
�+�����8���������5���	�������
���������"�
���������
�����
�)���,�+�	���+���+�
��������������������
�
�+�����������5�������������,�����0�������������������
�	������

�6�!�+���������� �����,�
�����	�����������������
�+�
�
�������	�������
�������������
�+����
�������
�+�����
���
���+�
���������������
�������������������
�	�������
�������
�+����
�1�������	�����������
���2�������	�����
���,�
�������
�	�"�"�������
�������5�D�����
���
����
���������������	�������
�+�
�������	���	�"�
�����
�����
�����	�����
�+�����������	���	���
�"�	�
������

�6�.�
���	�����
�"�����������
�����������	�5�"�����
�����������"�������
�+�����2���"�	�����A����
�2�����
�����
�	���������������	���������?�����	�����������
�����
�
�����"���
�+�����2�������	�����
��
�
�����
�+���	�������
�����
 �
�����	�����
�������
�	���
�
�	�����
�+���	�����������������
��
�����
�	�������
�����,���"�"���
�������
�
�����"���������
���
�"���
���
�	���	�
�	�������
�����
�����
����
���
���
���������
�+���	���������"�����
�
���������?�3�.���#���E�����������������������!�+������
�,�	�"�"���
�+�����������
���������
�������������
�"�������
�	������

�6�3�	���2���"�����
�
�
�������
�+�
�
���
�������!�3�����
�������
���	�����
�+�������	���	���	�
����
�������
�+�������+���������5���I�����������������,�����"�����
�����	���
���
�+�������
����
�������	�
�������
�+�����"�����
�
�	�������	���������
�"���
�	�������
�������5�����
�5�"�����
����
�����������������	���������
�"���
�	�������
���������	�������
�������
���
�	�#�������	�
�"��
�5���+�
���	����������

�6�3�	���2���"�������	�
�����
�
�������
�+���������
�������
�������������������
����
�������	�������
���A���������������������
�5�����
�������	�����������"���������
�+���������
�"�"��
�!���	���"�����J���������
�
���
�+���
�	�������������
�+�����	�����	�������
�������������������
���	�
��
�
���������	���������
���������������
���
�����,�
��������

�� �����������	�"���+�
�����"�	�
�	���������,�	�
�+���%�
�
���+���������)���,�+�������"�
���	���	������
�
�+�
�
���
�+���	�������������	�������������������������
�����
�+�������������������������
�������
��
�����I���,�����0���������,�+�������
�+�������
�������������������������
�+���������+�����
�+������
�
���������	�������������+���
�������+�	�"�����2�����
�����
�	�����)���
�������������� �	������
���
���������
���
�����������
���
���������� ���������"�"�	�����)�������
���
���������
�	������
�����
�����
���+����

�6�!�,�������
�+�����������I���,�����0�������������������
�����������	���������+�
������
�������������
���������
�������
�#�5�
�������������
�����
���+���	�����
�+�������������	�����
��
�	�����
�+�������
���
���
���� �����������������
���������������5���������������������
��������
�
�+�������
�����������
���
�5�"�����
�����	���������
���
�+���	�������������������������������
�+��������
���1�1�����,�
�����
�"�������������
�+�����5���"�	�������
�+�
�
�������I���,�����0��������
�,���������������"�������������
�������������
�"�����
���	�����
�+�����
�����
��
���������
���������
�����
�+�������
�������
�+�
�
���������
�	���������
���������
�����+����������
�
�+������

�6�!�+�������+���������5���I���	�����F�������
�	�������	���������
���������������
�+����
�������
�����"�������������������	�"���
�������	�����
�+�������
���
�)���!���"���
���
���+�
���������
��
�������������
�������	�
���������������
�"��

�6�.�����
�
�"�"�	�����������!�3���	�����
�+�������	���	���	�
�����������
�+�������+���������5���I�)��
���������"�����,�+���������	�����
�+�����������	�������
�	�
�"�����������������1�������	��������
���
���,�����"���������������
�����5�����
�����������������
�+���������+�������"�����
���
��
�����������	�"�����������������������
�+�
�
���
�������������������
�"�����5���	������
�������	���,�����)���
�������������
�����
���������������	���������
�	���
�����
��������
�,�����"�����5�������������	�������
�5�"����

�6�������������������
���
���������������+�
�������������������
�������� ���������	�"���
������
�3�	���2���"���,�	�"�"�����������	���������
���������������
�"�����������
�������5�	�"���������!�3��
�������
�������
�����
�����
���
���������
�+�����
�����"�	���
�
�	������

�� �!�+���������������������
���
�������������
�����������
�+�������	���������
�	���
�
�����
�+����
�������������������
�����������F�������
�������
�	���������	�����
�+�����4���
�	������������
� ���
�	�������������
�����	�������
�+�����1�������	���������
���2�������	�����
�)��
�	�����"�����	���������������
�������������
�����������
�����	�������>�	���
�+���������������)��
�
�����������������
���
���������������	�"��

�-���������
�
�0���+���"�����������
����
�����
�������	�������
�+���	�����
�5�	�"�	�
�����
����
�������������
���
���
�	���������
������������������
�����	�������
�������
���
�	�#�������	�
�"��
�5���+�
���	���������	�����
�+����
�1�������	 �����������
���2�������	�����
�)��
�
���������������	�������
�������������

�������
�
�	���	�����
���
�	���������"�
�����
��
�����������	�"

�����������	�"���
����
�����������
���
����
�����������
�

�����������������
��
�������
�	������
�
�����������������	�"��
�������
�	������������
���K�������������
��
��������

�5�8�=���( ���������
�	�������
�
�1�����
�.�.�&���"���>�����(

�7�( ���������� ���	�
�������
�����
���������
�������������������������������������
���������������
�
����

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� ���� �-�X�Q�H �������� �D�Q�G ���� �)�H�E�U�X�D�U�\
�������� ���&�R�Q�W����



���������������	�����
�����
�����������������
�����
���������������
�����������������
�����������
�
�������������
�������������������
����������������������������������

�� �=�������������	�5�"�����
���
�	�������������
�+�
�
���,�	�"�"�������������
���������
�+����
�����
���������������������
�+�����G���2���	�����	�
���������
�	���������	�����
�+����
�������������	�
�������
�����
�����2�"�
�����+�
�������5�����������	���
�"�	�����������!�+����
�=���������
�	�������!�
�5�"�������,�	�"�"���5�����������
���
�����
���
�	�������������,�	�
�+���
�+���	����
���������	�����������
���"�������������
���)���
�����
�����	���
���,�	�
�+�������������
����
�����������
�	������

�� ���������
�����
�+�����
�	���	�������������
�+�����������������	�
�������
�����
�����2�"�
����
� �	���#�=�����	���,���
�+���������F���	�������������������
�	�������	�������������
�������G�#
�������
�+���������	�����)���	���)�����
�����
�����#�����������������E���
�����������"����
�������E�#�������������������������
������������

�.�����	���	�����
�"�A�����7���
����
�K�#�B���=���������
�	�������!�
�5�"�������
����
�5�����������
���
�����
���
�	����������

�����������	�"

���( �����������
�
���������������
�
������
���$���/�)�9�����&�/� �,�9���
�������"�&���,���/���"�����+�&�'�#�&�����*
� �����
���+���1���
�"�
�+�����������	���������
�+���������"�"���,�	�����������������
���
���
�������
�+����
�������
�	�����)�����������
�����
�����+���	���
�"�����	�������#�������������������	������
���	�����	�����"�
�	��������

�� � �����
���+���1���
�"�
�+�+�
�����������
�	�����������
�����������������
���
�����
��������
�
�+���������+���
�+�����9�������������������������
���
�������
�)���
�������5�
�
�	�������
�
�
��
�������������
�
�	�����
�����
�5�����
���
�+�����"�
���
���
�	�������
�+������������������������
�
�"�����+���"���5�������������
�����	���	�������
�
���
�+�����+�������	�
�
�"�����!�+�����������D�����
�)��
�
�	�
�"�������L�����	���	���������+�
�������A���	�����������������
�"�������	���
�"�	���	�������

�����������
���������������5�"�	�������	���������	���
�
�	��������

�� �!���������������������%�����
�
���������
�����������������������
�	���������
����
�	�����	���
�
���)���
�+�
�
���
�+�������
�D�����	�
�����,�+�������	�����"�����������
�+������
�������������������
�"�����+���"���,�	�
�+�	�����������+�����������������������������
�	�������
�
��
�+�������	�
�
�"�)�����������+�
���������
�+���	�����"�	�F���������
�
���"�
�������������
���0�
��������
�����
�"���
�����
�������������������
���0���
�������#�"�����
�
�������5���
�
�"�������+��������

�� �4���
���"�����+�
�"�������������
�
�	�����
���������������
�������
�+���������������"�
���"����
�����
���0���
�
�����	���0�����"�������"�����$�
�+�����������������������������	���0�����	�����
��
�
�����	���
�"�����������	�����(���
���������
�"�������������
�	�����������
���������������
�����	���0����
�����	���0�	�������
�
���+�	���+�������"�������"�����
�+�
�����������
�"������

�����4
�� �4�1�6���,�	�"�"���5���������"�"�
�5�����
�
�	�������,�	�
�+���!���
�����	�
���2���"�	�������
�
��

�"�����
�"�����
�	�"�,�
�������
�
�
�	���������
�����������������
���
�+�������
�������������
������
�5�	�������"������

�� ���������,���� ���"�����
���������,�	�
�+���
���5�
���0���������������	�����9������������������
���������	���������
�������������������
�����������+�����"���
���
���+�	�������+�
����
�����������
�"�����D���	���������4�1�6���
�������,�	�"�"���5�����
���������
�
���
�������
���
����
�
�+����������������

�� �.�
���	�������I�������
�������
�+�
�
���4�1�6�����������������,�	�"�"�����������������	����
���������������	�����������
�����5�����)�����+�����"�����
�+�������?�3�.���#���E��
�������
���	���
�	���������5�����"�	���
������

�	������
�� ���1�1�����+�
�����"�������
�����
�
�
�����%�����������������
���������������������
����

���?�3�.���#���E���	�����
���
�����
�������������������
�������
���������	������
�
�+���������+���
���1�������	���������
�	�����"�������2�
���0�
�������5�������������	���	������
�������������
�����	���������
�������������	�
�"���+�������	�������
���������
���������
�+������
�
�+��������������������

�4�/�*�)�)
�� �6�
 �������A���
���
�����	�
�	�������
�����
�+���	���������,���������	���������������
�+����

�2���	�����������1�	���+�,�
�����������
�	�������������������
�+�"�����
���
���������?�3�.���#
���E���������
���	���
�	���������������������������)���
���������"�	�����
�����
�������5���	������
�������������
���������	�
�+�������	���������������������������	�
�����+����������

�� � ���5�	�"�������+�����������
�������
�"�������5���	���������
�������
���
�	�"�
�5�"�����
����
���"�	�����
�����
�����	���������
�������
�+�����"�	�0���"�	�+���������
�+�
�
���
�+���������
����
�������
�
���
�����������	���������
�������������������
���������	�������
�+�������?�3�.���#���E��
�������	������

�!�+�����������
�	���������"�����������
�
���K���B��������

���!�,�!�'�&�����&�&�,�����#���	�/�,�&�)

�4�&�"���&�)�"�/�* ���!�'�'�&���,� �* �	�/���"�&���$���#�������%���������&���,�'�&�?�������7���1�$���)�"�/� �&�����,�?���	�/���"�&���$���#

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� ���� �-�X�Q�H �������� �D�Q�G ���� �)�H�E�U�X�D�U�\
�������� ���&�R�Q�W����



���������������	�����
�����
�����������������
�����
���������������
�����������������
�����������
�
�������������
�������������������
����������������������������������

�����������������
 ���#������������ �*���� ���"�������#�����������	�"�����+�
���5������

�������4���� ���� �5���� ���#������������ �*���� ���"�������<�=�������� �4�6 �M�4�9

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� ���� �-�X�Q�H �������� �D�Q�G ���� �)�H�E�U�X�D�U�\
�������� ���&�R�Q�W����



���������������	�����
�����
�����������������
�����
���������������
�����������������
�����������
�
�������������
�������������������
���������������������� �������� ��

����������

�	���
 ���������
������������������ �������������
���������
 ���������� �
�	���
����������
���������
�������� ���������
����

�
�� ���
 �������������� ��

�������������
���������
 �����������
 �	���
 ����������
���������
�������������������
���� ������

���� �� ���������
 ���� ��������

���
 �������� �� ����������� �!�����"�����#�$�%�&�'

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� ���� �-�X�Q�H �������� �D�Q�G ���� �)�H�E�U�X�D�U�\
�������� ���&�R�Q�W����



���������������	�����
�����
�����������������
�����
���������������
���������������
�����������
�
�����������
�������������������
����������������������������������

�
�! �$���(�#�&�)�����#�*�*���+�+�%�%���#�&
���%�,�%�&�%�����%�����&�#� �-�����.�*�%�/

������ �������	�
�������
�����
�����������	�������������������	�
�
����

�	�.�+�%���#�,�����%�%�+�����"�/ ���� �����������
���� ��������

�����*�%���#�,�����%�%�+�����"�/ ������������

���%�%�+�����"���0�#���.�+���#���/ ���
�������������������	���	�����������
������

�
�+�+�%���!�%�%�(�/

��������������� �
���!������ �"���	�
�����������#�����
�
���������
�����������������$���#���%�&�'���(�����������
�����)�
���*���!�
�����+���������"�,�	���
�����	�
���-��� �	�������$�,�	���-��� �%�&�'���� �����	������
�����������
���
 �.�����
�
�����*�����*�
�"�,�	���-��� �&�'�����
�/�����,���������� �"�#�����
�
���������
�����������������0���	���+���������+���������1�
�
���+�$�0�2�1�%�&�'���3�����
�
�������+�
�/��
�"�������
���
�������
�������2���
� �
�+���
�������2�����
�������������	�������$���2�2���%�&�' �&�'�������4�
���������.���������
���
�����"�)�����
���+���2���
� �
�+���������	�������
���
������
�5�� �������������� �&�'�)�
�	 �6�
���	�
�
 �"�������
���
�������
������ �7�����
�	�������
�������������������	�
�������
�����
�� �$���7�����%�&�'�����	�
�
���2�����
�����"�1�
�������&�'��
�)�
���
�������� �8�������������	�
���� ��������� �����������
 �'�����������
���
�������9���������
�
�	�������"���#���&�'�������������	���
�
�������������������	�
������������� �����������
�� �:
���+�
�	�����������������"���#���&�'�������	�������)�����	�
���
�������������������	���
�
�	�������������������	���
�
���� �"���#�� �&�'���-����� �	�����
�� ���
�����
�����������������	�
�����6���
����
�!���
������ �"���#�� �&�'���3�����
�+����������� �����������
���
�������������������	�
�����5�����
�����������
���;�����	������ �"���#�� �&�'�������� �����	�
���������������
�������;�����	�������"���#���&��

�
�-�#���#�"���%�(�/

�)�
���������������7�	�����)�������
�	�"���#���&�'�����
�
�+�����	�������)���#���
�
�+���"���2�2�� �&�'������� �	�����)�
�
�����:�.�
���	�
���� �"�)��� ���������������<���	���������	�
���&�'���7�������	���
��
�5� ���/�����
�+���
���� ���������-������� �������"�1�������� �=�����2���
 � �
�+���(�� �������
�+���5�
���
 �$�1�2�(���5�%�&�'�5�����
���)�������
�����"�!�
�� �����+���2�������	�����&�'�������
����
�>���	��� �������"�1�
�������&�'�������
�	�������)�
���
���������9������� �
�
�����������������	���������"���#���&�'���������� ���	���
�
�������3�����
�+���
���� ���
���	� �������������	�������"���#���&�'��
�)�
�� �
���������������������	���
�
�	���������
�������������
�������������������	�������"���#���&�'���-� �
�������)�
���
������ �����
�	���	�
�����������
���������9�����	�
�
� �	���
�
�	���� �"���#���&�'
�6���
�����!���
���������������������	�
���������� �����
���� �"���#���&�' �5�� �����������������)�
���
�����������
���;�����	������ �"���#���&��

������� �+�%�(�/
�������������	�
���������������
�������;�����	������ �"���#�� �&��

�
�+�%�*�����#�1 �
�+�%�* �
���+���#�� �
���+���#�������)

���1 �2�%�����#�*�%���.���!���
�-�#���#�"���%�(
�6�+�������+�
�	�����/��� �������������
�
�
������������ �'���
���*�����/� �������������
�+����
�6���
���	�
�	�����
� ���;�/���������������
�+�����!�
���� �' �
�����������
������
�
����� �����	��������

���1 �� ����� �+�%�(���#�,�����&�%�$���#� �(�����%�%�+�����"���.���!����� �(�����%�(�(��
�
�&���(�����"
�6�+�����)�	�����
�������������
�+�����-�������	���������)�����
�	�������/���������
�������
������
�� ���#�*�*���+�+�%�%�����%�$���(�%�!�����%�&�*�(���#�,�����%�,�%�&�%�����%�������� �'

�3 �6�+�����������	���������6�;�9 �/�
�� ���������������� �����������������	� ������
�)�������
�������?���;���
�������� ���� ���@��

�� �������4�3���������&�#�-�#�(�%�!�����%�5�����%�*�6�%�&�(
�3 �3�����
�+���������������
�������������
���������������	�������"�3������ �&�+�
����

�����
�������
�����������������������
�����
�+���������A�������
���
�������������/ �
�+���	����
�������	���
�
�	���������������
�+�����������@�:�������������� �	�
�
�����
������
�
���� �)���
�������6���
�	����� �����
� �������������������
�
�
�	���������
���� ���
�	� � ��
���������� �
�
���
�
��� ����

�3 �6�+���� �������
���������	�����������
�+�����	�
�����"������ �&���
���� �-���� � �	����
�6���
�����������
���,�	���
�����	�
�"�-�6�,�&���
���������������	�������	������
�B���	���	�������
�+�����������	�
�
���� �����!�
�������+���2�������	�������
������
�)�����
���+���2���
� �
�+����� �����+��� ���
�������������� ���������	�������+�
������
�
�������������
�����B���	���	�����
�+�������
�� �����
��������

�3 ���������.���������
���
���� �+�
�����B���	���������
�+���������� �����
�����
��
�����������������
�
�
�	���� �������)�����
���+���2���
� �
�+�
�������/�	� � ��
������ �
���	�����
�����+���������C�������
�	���������	���
���	� ���
�����
� �����+��� ��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� ���� �-�X�Q�H �������� �D�Q�G ���� �)�H�E�U�X�D�U�\
�������� ���&�R�Q�W����



���������������	�����
�����
�����������������
�����
���������������
���������������
�����������
�
�����������
�������������������
����������������������������������

�
�����������������������	�����	�
�	������

�� �
� �(�+�&�.�����.�������%�(�%�.�&���7�����#� �����������
�����'�� ���&�.���+�/��
���#�+�%���+���.�������#�����.�6�#�&�.�+���#�����5���+�7�����%���6�#� �&���%��
�������$�%�&�(���+�)
�3 �)��� ���������������<���	���������	�
�����/�
�����	����������������������� ���
�
������

�
�+�
�
�������������	� ���
�������
�+���������������/�������������
���
��� �����
����
���
���
�	���	���
�
�� �	�����
�+�����9���� �-�����B�����
�����������
����� �����	���
�	���
� ��
���������
���
�	���
����

�8�' ���-�%�&�.�+���#�������#� �����%�����.���9�����&�.���+�/�����.�&�+���%�&�(�7���-�(���.���!��
�
�*�-���%�*�%���+�.�+���#����
�� �����������	� ���+�
�������������	������ �������
�+���������������	��������������

�D�;�������
�
�	�������.�������������.�
���*�E�
���������������
���������+�	��� ����
���
�����
����

�� �,�	���-��� �
�������0�2�1 �
���������� �
�+�������/����� �����������
�	���������
����
���
���
���������/�	�
�+�������������	� �������
�+�����-�����B�����
���
�������
 ������� �	����
���� �����
���/�	� � ���������+��� �����
�
���-�
���*�������������������
����������������
�-� �
�4�
����

�6�+�������	����������������� �����������/�	�
�+���
�+�������������	�������������
���
���/�	� � ������
�������
�
�������
�������
���� �����
�	���������
�+���������+���9���
���	�����������	�������
��
���������������������	�����������������	���������
�
 ���
���������� �������-� �
�4�
��
�,�	���
�����	�
���-��� �	�������
�����������������	� ���/�	� � ���
� �����������������
�����
�+����
�������B�����
���������������	�
� ���������	�
��

���. �:�6 ���������
�	�������
�
�0

�;�' ���#�*�*� �����+�)�����.�,�%�+�)�������.�����������;�3������
���#���,���&�*�����"�����#���%�(���.���!�����%�(�-�#���(���6�������+���%�(���,�#�&���+�7�%��
���#�*�*� �����+�)�����.�,�%�+�)�������.���<�(���=���� ���"�#�����" �
���+���#���(
�������������������������� ���	���
� �	���������
�+���	���������������
�	������
�������� �	�
�������
���
���
�+�����������������	 �
�������
�����
�����-� �
���E�������?��
�� ���
�	���������������
�+�����������
�	���	�����
�+�������������
���� �������
�+�����-� �
��
�
���������������	�
�
�� ���E����� �	���������
����

�(�����	���	�����
� �E���3���
����
�F�:�G���9���������
�	�������6�
��� �����
����
�������������
���
���
���
�	����������

�����������	� 

�>�' ���#� ���!�+�.�6���%�����-�!�.�+�%�(
���#� ��������
�H ��� ���
�
�������������
���������
�+���������������
��������� �����+��� �������������	� ��������

�������
���
� �	�
���"���������&�'�������A�������
�	�������������� ���	� �E�����������������
���
����
�+��� �����
������������ �/�
�������	�������������������6�+��������������
������������������������ �
�+�	���������
�������������������������
�����
�+��������������
�+�
�����
�����
�����������4���������
��� �����
�����������
�
���������������������	� ���+�
����
�
������ �
�������+�
���������	���	�� �	���
�
�	�������
�����
������� �	�������
���������
���+��
���	�����������@�@�?��

�H�9���������
�� ���� ���
 �B����������� � �	���	�������
�
 �
 �#�����
�
������
���
���� ���� �������������+����� �������������	����������������� � �	���	�������
�
���
��
�����������	�������+�
������ �/�	�
�+���)�����
 ���+�������������	� ��������� �
���� �	����
�
�������
�
�+���
�����
�������	�
�	���
� � �����	���B�������������+�	� �����������������	� ���	����
����� � �
�������
�
�	�����/�	�
�+�,�	���9���
���� �
������ �
�+�����6���
�����������
��
���� ���	�������
�����������	 �����	�������"�6�����&�����9���
�������
�������������
�+��
�5�
���
�����������	�
�
���� �	�����
���� �����
�
�	���������������������
���������
����
���	�����
�������
�����������������	�����:� �	���+�
���
�	���	��������

�H�3�����
�+���
���������
���	� �������������	���������+�
������������� ����������������� �	����
�����
�������
���
�	���
�
�	�������
���
�	���	�
�	�������������
�+���������������	�����������+����� ��
�+��� �	���
�������������� � �����+��� ���
�������;�
�+���������������������������� �	����
�����	��������� �
�������������������7���������/�	�
�+���
�+�����������
��������������
�)��� �
�	����� �
�����
� ���3�����
�+�
�������!�����
� �����	���'��������������������
��������� �����
�������
�+����� �
�/��

�����������
�+�����������
���/�
�����+��� �����	�����
���������� �������-�
���*���	����
�7�
�����
���������6�+�	�� ���������	���������������	�
�	�����������������
���*������������
���
���
�	���	���
���
���	�����	���
�
�	�������
�+����������� �
���������������
�
��� �����
������
���
���� �����	�������
�+�� �-�
���*�E���������/�����
���	� �	�
�	������

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� ���� �-�X�Q�H �������� �D�Q�G ���� �)�H�E�U�X�D�U�\
�������� ���&�R�Q�W����



���������������	�����
�����
�����������������
�����
���������������
���������������
�����������
�
�����������
�������������������
����������������������������������

�	�?����
�H���7������ �+�
�������	���
� �	�����������������
�
�	�������������
���)�����	���	���
� ��

�����	�������-�����������
�	�������0���
�/�����*���
��������� � �
�������
�
�����/�	�
�+���
������
�������������
��� �����
� �������������	� �������6�+���������C�
���������������	�����)�
�����+��
�/�	� � ���������������
���������
���,�	���
�����	�
�����- �����������
�	�������������� �
�����
��
���
������ �����������
�
�*�������������
���
�������	������ �/�	�
�+���
�+����
�� �����
���
������ �
��

���#���.�(�7�����%�.���+�7���
�������!�%���+���.���!�����*�%�&�"�%�����)
�H�)�����
 ���+���2���
� �
�+���+�
������������������� � �
�������
�
�	�������/�	�
�+��

�����
�*�	�����<���	���������	�
�����
�����������������
 �
�����
���������������
� �����+��� ��
���������	�������
�
�	�����
�����������������
�	�������
���� �����	�������
���
������
�5�� �������������� �����-�����B�����
�����	�����	�������/�	� � �����������	���
� �	��������
���+�����
� ������

�6���������� �������#�����
�
���������
�����������������	�����	���
�
�����
�+����
���
 �B�����	�
���������������������������/�+�������	����� ���������
�+�������+�
����
�������������������
� �����+��� ���/�	�
�+�	�����������+�����������������������������
�	������
�
�
���+�������	�
�
� �����������+�
���������
�+���	����� �	�A���������
�
���������������
���*���
��
�����:� �����
�
�����������
�
� �������+�������������
�
���D�.�	�����.���C�E�����
� ���
���'���	���'��
� �
�������/�
�����+�������� �:�
�������������
�
�	� ��������

�������+�#�&���.�����#�������%
�H �,�	���-��� �+�
�����������������
�
�������
�	�������������	�������
� ���'���3�
�����
���
����

�
���������
�������/�������
�	� �/�
�������
�
�
�	���������������
�����
�+�����+�	���+��� ������� 
�����������+�	��� �����������
�*�:�	���� �	�����
�����
���*������

�6�	���
�������/�	�������/�����+�
�����������������������������
��������������������
���
���	� ���������
���+�������
�������������������� �����0�2�1 �/ �	� � �������������
����
�
�+�	�����	�����������	�����
�+���	���������/��� ���
�
������

�2�. �)�(�(
�H�1�
 �������E�
���
�����	�
�	�������
�����
�+���	���������/���������	���������������
�+����

�-���	�����������2�	���+�/�
�����/�����
�����������
�+� ���������������
�+����
���+���	���
���
�����������	�������
��������� �	�����
�����
�����������/���
�/�
������������
�
�+���������/��� �����
�
�	������

�����2
�H�0�2�1 ����� � �
�������
�
�������/�	�
�+���, �	���-��� �
���������������
���
��

�D������ ���������/�	�
�+���
 ������ �E���� �����
���
�
���-�
���*�������������+�������	������
�-� �
�4�
�'���/�+�	���+���/�
��������������������������������� ����

�0�2�1���
� �����������������
�����*���
���*����������� �����	��������� �	�������	�������
��
�����	������������������ �
�	�������� �����
���/�	�
�+�������������	� ���
���� �����	������
���
���������������
�
���
�+�����2�������	���������
���-�������	�����
�����+�������	������
�������
�����'���	�������
���������������������G�����������
�
���
�����/���������� �
������
�/�	�
�+�����+���������������
���������
�����������:������

�.���
�/���������G�����
�����I�����
�
�
�������������������/���
�
�
���������0�2�1�E��
�������
�+� ���������������+��� �����
�
���-�
���������;�E�������
���+�������������
������
�	�����0����� �����-�
���*���)�
 ���	���
���
�
�����!����� �	������� �����	�������/�	� � ��������
�
�+�����*���������������
���������
�*�������
�
���
�+�����)�
�����������
�	������

�6�+�����������
�	��������� �����������
�
���F���������� ��

��� �+� �&�%���������������%�%�+�����"�	�.�+�%�(

�2�%�!���%�(�!�.�) ��� �&�&�%���+���) �	�.���!�%���#���"�������$���������%���+�&�%�@�������;���0�#���(�!�.���%�����+�@���	�.���!�%���#���"
�����������������
 ���8������������ �!���� ��� �������8�����������	� �����+�
����������

���� �0���� ���� ������ ���8������������ �!���� ��� �����:�9�����������0�1���J���0�5

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �&�R�P�P�X�Q�L�W�\ �6�D�I�H�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� ���� �-�X�Q�H �������� �D�Q�G ���� �)�H�E�U�X�D�U�\
�������� ���&�R�Q�W����



���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �'�L�V�D�E�L�O�L�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� �� �-�X�Q�H ��������

�)�L�O�H �,�G��

�'�L�U�H�F�W�R�U �&�R�P�P�X�Q�L�W�\ �6�H�U�Y�L�F�H�V�5�H�V�S�R�Q�V�L�E�O�H �2�I�I�L�F�H�U��

�'�U�D�I�W �0�L�Q�X�W�H�V �R�I �'�L�V�D�E�L�O�L�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H
�0�H�H�W�L�Q�J �R�Q �� �-�X�Q�H ��������

�$�W�W�D�F�K�P�H�Q�W�V��

�5�H�S�R�U�W �6�X�P�P�D�U�\

�$�W �W�K�H �&�R�X�Q�F�L�O �P�H�H�W�L�Q�J �K�H�O�G ���� �$�S�U�L�O ���������� �&�R�X�Q�F�L�O �U�H�V�R�O�Y�H�G �L�Q �S�D�U�W �W�R�L�Q�Y�L�W�H �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H�V
�D�Q�G �5�H�I�H�U�H�Q�F�H �*�U�R�X�S�V �W�R �V�X�E�P�L�W �P�H�H�W�L�Q�J �P�L�Q�X�W�H�V �I�R�U �&�R�X�Q�F�L�O �H�Q�G�R�U�V�H�P�H�Q�W���7�K�L�V �U�H�V�R�O�X�W�L�R�Q �Z�D�V �L�Q
�U�H�O�D�W�L�R�Q �W�R �D�O�O�R�Z�L�Q�J �L�Q�W�H�U�H�V�W�H�G �&�R�X�Q�F�L�O�O�R�U�V ���D�Q�G �W�K�R�V�H �W�K�D�W �D�W�W�H�Q�G �W�K�H�V�H �&�R�P�P�L�W�W�H�H�V �D�Q�G �5�H�I�H�U�H�Q�F�H
�*�U�R�X�S�V�� �W�R �V�S�H�D�N �W�R �W�K�H �P�H�H�W�L�Q�J �D�E�R�X�W �L�W�H�P�V �G�L�V�F�X�V�V�H�G �D�W �W�K�H�V�H �P�H�H�W�L�Q�J�V��

�5�H�F�R�P�P�H�Q�G�D�W�L�R�Q �6�X�P�P�D�U�\

�7�K�L�V �U�H�S�R�U�W �U�H�F�R�P�P�H�Q�G�V �W�K�D�W �W�K�H �G�U�D�I�W �0�L�Q�X�W�H�V �R�I �W�K�H �'�L�V�D�E�L�O�L�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �P�H�H�W�L�Q�J �S�U�R�Y�L�G�H�G
�L�Q �$�W�W�D�F�K�P�H�Q�W �W�R �W�K�L�V �U�H�S�R�U�W �E�H �Q�R�W�H�G �D�Q�G �H�Q�G�R�U�V�H�G �E�\ �&�R�X�Q�F�L�O��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6



�%�D�F�N�J�U�R�X�Q�G

�*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �&�R�X�Q�F�L�O �L�V �U�H�S�U�H�V�H�Q�W�H�G �R�Q �D �Z�L�G�H �U�D�Q�J�H �R�I �&�R�P�P�L�W�W�H�H�V�� �5�H�I�H�U�H�Q�F�H �*�U�R�X�S�V �D�Q�G
�$�G�Y�L�V�R�U�\ �*�U�R�X�S�V �Z�K�L�F�K �I�U�H�T�X�H�Q�W�O�\ �U�H�I�O�H�F�W �W�K�H �L�Q�W�H�U�H�V�W�V �R�I �L�Q�G�L�Y�L�G�X�D�O �&�R�X�Q�F�L�O�O�R�U�V �L�Q �V�H�U�Y�L�Q�J �W�K�H �E�U�R�D�G�H�U
�F�R�P�P�X�Q�L�W�\ �L�Q �W�K�H�L�U �U�R�O�H�� �$ �I�X�O�O �O�L�V�W�L�Q�J �R�I �W�K�H�V�H �D�S�S�R�L�Q�W�P�H�Q�W�V �L�V �F�R�Q�I�L�U�P�H�G �H�D�F�K �1�R�Y�H�P�E�H�U �D�W �&�R�X�Q�F�L�O�¶�V
�6�W�D�W�X�W�R�U�\ �0�H�H�W�L�Q�J �D�Q�G �L�V �D�Y�D�L�O�D�E�O�H �Y�L�D �&�R�X�Q�F�L�O�¶�V �Z�H�E�V�L�W�H��

�7�K�H �U�H�V�R�O�X�W�L�R�Q �R�I �&�R�X�Q�F�L�O �P�D�G�H �R�Q ���� �$�S�U�L�O �������� �S�U�R�Y�L�G�H�V �I�R�U �0�L�Q�X�W�H�V �R�I �P�H�H�W�L�Q�J�V �K�H�O�G �E�\ �$�G�Y�L�V�R�U�\
�&�R�P�P�L�W�W�H�H�V �D�Q�G �5�H�I�H�U�H�Q�F�H �*�U�R�X�S�V �W�R �E�H �V�X�E�P�L�W�W�H�G �W�R �&�R�X�Q�F�L�O �I�R�U �Q�R�W�L�Q�J �D�Q�G �H�Q�G�R�U�V�L�Q�J��

�$�V �V�X�F�K�� �W�K�H �G�U�D�I�W �0�L�Q�X�W�H�V �D�U�H �S�U�R�Y�L�G�H�G �D�V �D�W�W�D�F�K�P�H�Q�W �W�R �W�K�L�V �U�H�S�R�U�W��

�3�U�R�S�R�V�D�O

�&�R�P�P�X�Q�L�W�\ �3�O�D�Q �µ�,�P�D�J�L�Q�H ���������¶ �D�Q�G �&�R�X�Q�F�L�O �3�O�D�Q ������������������ �± �6�W�U�D�W�H�J�L�F �2�E�M�H�F�W�L�Y�H�V��
�6�W�U�D�W�H�J�L�H�V �D�Q�G �3�O�D�Q�V

�$�I�W�H�U �F�R�Q�V�X�O�W�D�W�L�R�Q �Z�L�W�K �W�K�H �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �F�R�P�P�X�Q�L�W�\ �R�Q �Z�K�D�W �N�L�Q�G �R�I �I�X�W�X�U�H �W�K�H�\ �Z�D�Q�W�H�G �W�R �V�H�H
�I�R�U �W�K�H�P�V�H�O�Y�H�V �D�Q�G �W�K�H �&�L�W�\ �L�Q ���������� �W�K�H �U�H�V�X�O�W �Z�D�V �W�K�H �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �&�R�P�P�X�Q�L�W�\ �3�O�D�Q �µ�,�P�D�J�L�Q�H
���������¶�� �7�K�L�V �U�H�S�R�U�W �L�V �F�R�Q�V�L�V�W�H�Q�W �Z�L�W�K �W�K�H �I�R�O�O�R�Z�L�Q�J �F�R�P�P�X�Q�L�W�\ �Y�L�V�L�R�Q�V��

�&�R�P�P�X�Q�L�W�\�3�O�D�Q�µ�,�P�D�J�L�Q�H���������¶

�3�H�R�S�O�H

�3�U�L�G�H�± �%�H�V�W �S�O�D�F�H �E�H�V�W �S�H�R�S�O�H

�&�X�O�W�X�U�D�O �'�L�Y�H�U�V�L�W�\�± �0�R�G�H�O �P�X�O�W�L�F�X�O�W�X�U�D�O �F�R�P�P�X�Q�L�W�\

�/�L�I�H�F�\�F�O�H �D�Q�G �6�R�F�L�D�O �6�X�S�S�R�U�W�± �7�K�H �J�H�Q�H�U�D�W�L�R�Q�V �V�X�S�S�R�U�W�H�G

�2�S�S�R�U�W�X�Q�L�W�\

�(�G�X�F�D�W�L�R�Q�� �/�H�D�U�Q�L�Q�J �D�Q�G �,�Q�I�R�U�P�D�W�L�R�Q�± �.�Q�R�Z�O�H�G�J�H

�/�H�D�G�H�U�V�K�L�S �E�\ �W�K�H �&�R�X�Q�F�L�O�± �7�K�H �O�H�D�G�L�Q�J �&�R�X�Q�F�L�O

�&�R�X�Q�F�L�O�3�O�D�Q������������������

�7�K�H �&�R�X�Q�F�L�O �3�O�D�Q �G�H�V�F�U�L�E�H�V �W�K�H �N�L�Q�G �R�I �I�X�W�X�U�H �W�K�H �&�R�X�Q�F�L�O �L�V �Z�R�U�N�L�Q�J �I�R�U�� �D�Q�G �K�R�Z �&�R�X�Q�F�L�O �Z�L�O�O �G�R �W�K�L�V
�R�Y�H�U �I�R�X�U �\�H�D�U�V�� �7�K�L�V �U�H�S�R�U�W �L�V �F�R�Q�V�L�V�W�H�Q�W �Z�L�W�K �W�K�H �I�R�O�O�R�Z�L�Q�J �J�R�D�O�V��

�3�H�R�S�O�H

�$ �F�U�H�D�W�L�Y�H �F�L�W�\ �W�K�D�W �U�H�V�S�H�F�W�V �D�Q�G �H�P�E�U�D�F�H�V �G�L�Y�H�U�V�L�W�\

�2�S�S�R�U�W�X�Q�L�W�\

�$�Q �R�S�H�Q �D�Q�G �H�I�I�H�F�W�L�Y�H �&�R�X�Q�F�L�O

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �'�L�V�D�E�L�O�L�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� �� �-�X�Q�H �������� ���&�R�Q�W����



�9�L�F�W�R�U�L�D�Q �&�K�D�U�W�H�U �R�I �+�X�P�D�Q �5�L�J�K�W�V �D�Q�G �5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V

�7�K�H �9�L�F�W�R�U�L�D�Q �&�K�D�U�W�H�U �R�I �+�X�P�D�Q �5�L�J�K�W�V �D�Q�G �5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V �K�D�V �E�H�H�Q �F�R�Q�V�L�G�H�U�H�G �L�Q �W�K�H �S�U�H�S�D�U�D�W�L�R�Q
�R�I �W�K�L�V �U�H�S�R�U�W �E�X�W �L�V �Q�R�W �U�H�O�H�Y�D�Q�W �W�R �L�W�V �F�R�Q�W�H�Q�W�V��

�)�L�Q�D�Q�F�L�D�O �,�P�S�O�L�F�D�W�L�R�Q�V

�7�K�H�U�H �D�U�H �Q�R �I�L�Q�D�Q�F�L�D�O �L�P�S�O�L�F�D�W�L�R�Q�V �D�V�V�R�F�L�D�W�H�G �Z�L�W�K �W�K�L�V �U�H�S�R�U�W��

�&�R�Q�V�X�O�W�D�W�L�R�Q

�$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H�V �D�Q�G �5�H�I�H�U�H�Q�F�H �*�U�R�X�S�V �K�D�Y�H �E�H�H�Q �D�G�Y�L�V�H�G �R�I �W�K�H �Q�H�H�G �W�R �V�X�E�P�L�W �P�L�Q�X�W�H�V �R�I
�P�H�H�W�L�Q�J�V �W�R �&�R�X�Q�F�L�O �I�R�U �Q�R�W�L�Q�J �D�Q�G �H�Q�G�R�U�V�H�P�H�Q�W��

�>�&�D�U�H�I�X�O�O�\ �F�R�Q�V�L�G�H�U �D�Q�G �D�G�Y�L�V�H �L�I �D�Q�G �K�R�Z �W�K�L�V �P�D�W�W�H�U �L�V �V�X�E�M�H�F�W �W�R �&�R�X�Q�F�L�O�¶�V �&�R�P�P�X�Q�L�W�\ �(�Q�J�D�J�H�P�H�Q�W
�3�R�O�L�F�\ �D�Q�G���R�U �&�R�P�P�X�Q�L�W�\ �(�Q�J�D�J�H�P�H�Q�W �3�O�D�Q�Q�L�Q�J �)�U�D�P�H�Z�R�U�N�� �,�I �L�W �L�V�� �Z�K�D�W �W�\�S�H �R�I �I�R�U�P�D�W �K�D�V �F�R�Q�V�X�O�W�D�W�L�R�Q
�W�D�N�H�Q �R�U �Z�K�D�W �W�\�S�H �R�I �I�R�U�P�D�W �L�V �L�Q�W�H�Q�G�H�G �I�R�U �S�X�E�O�L�F �F�R�Q�V�X�O�W�D�W�L�R�Q�� �,�V �W�K�H �L�V�V�X�H �V�X�E�M�H�F�W �W�R �P�D�Q�G�D�W�R�U�\
�F�R�Q�V�X�O�W�D�W�L�R�Q �X�Q�G�H�U �S�U�H�V�F�U�L�E�H�G �O�H�J�L�V�O�D�W�L�R�Q�" �,�I �L�W �L�V�� �G�H�V�F�U�L�E�H �K�R�Z �W�K�H �S�O�D�Q�Q�H�G �F�R�Q�V�X�O�W�D�W�L�R�Q �Z�L�O�O �F�R�P�S�O�\
�Z�L�W�K ���D�Q�G �J�R �E�H�\�R�Q�G�� �Z�K�D�W �L�V �U�H�T�X�L�U�H�G �E�\ �O�H�J�L�V�O�D�W�L�R�Q�� �5�H�D�V�R�Q�V �Z�K�\ �V�S�H�F�L�I�L�F �I�R�U�P�D�W�V �K�D�Y�H �E�H�H�Q �X�V�H�G
�V�K�R�X�O�G �E�H �V�W�D�W�H�G �K�H�U�H �Z�L�W�K �U�H�D�V�R�Q�V �Z�K�\ �F�R�Q�V�X�O�W�D�W�L�R�Q �P�D�\ �R�U �P�D�\ �Q�R�W �K�D�Y�H �E�H�H�Q �V�S�H�F�L�I�L�F�D�O�O�\ �W�D�U�J�H�W�H�G��
�H�J�� �,�V �W�K�H �F�R�Q�V�X�O�W�D�W�L�R�Q �D�L�P�H�G �D�W �W�K�H �Z�K�R�O�H �F�R�P�P�X�Q�L�W�\ �R�U �M�X�V�W �D �V�H�F�W�L�R�Q �R�I �W�K�H �F�R�P�P�X�Q�L�W�\ �D�Q�G �Z�K�\�"�@

�5�H�F�R�P�P�H�Q�G�D�W�L�R�Q

�7�K�D�W �&�R�X�Q�F�L�O �Q�R�W�H�V �W�K�H �G�U�D�I�W �0�L�Q�X�W�H�V �R�I �P�H�H�W�L�Q�J���V�� �I�R�U �W�K�H �'�L�V�D�E�L�O�L�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �D�V
�S�U�R�Y�L�G�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W �1�R���� �W�R �W�K�L�V �U�H�S�R�U�W��

�0�,�1�8�7�( ��������

�0�R�Y�H�G �E�\�� �&�U �<�R�X�K�R�U�Q �&�K�H�D
�6�H�F�R�Q�G�H�G �E�\�� �&�U �$�Q�J�H�O�D �/�R�Q�J

�7�K�D�W �&�R�X�Q�F�L�O �Q�R�W�H�V �W�K�H �G�U�D�I�W �0�L�Q�X�W�H�V �R�I �P�H�H�W�L�Q�J���V�� �I�R�U �W�K�H �'�L�V�D�E�L�O�L�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �D�V
�S�U�R�Y�L�G�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W �1�R���� �W�R �W�K�L�V �U�H�S�R�U�W��

�&�$�5�5�,�(�'

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �'�L�V�D�E�L�O�L�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� �� �-�X�Q�H �������� ���&�R�Q�W����



�

�����������	
�������������
������������

�����
���� �
����
����������
����������������

�
�
�
�
�
�
�
�
�
�

�

����� �
�
�
�
�
�

�����	
��
���	��	����������	��������	��

�����	

������ �

�
�
�
�
�
�

������
���	�	
�
�
�
�
�
�

����������	��������	��

�����	

������	����	��	�	�
��	���� �

�
�
�
�
�
�

�����	�	����� !��"	�#$%&'	

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �'�L�V�D�E�L�O�L�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� �� �-�X�Q�H �������� ���&�R�Q�W����



�

�����������	
�������������
������������

�����
���� �
����
����������
����������������
�

	
	

�!$�(#&)	�#**�++%%	#&	
�%,%&%��%	�&# -	�.*%/	
	

���������	�
����
�	��
��������������� �

�.+%	#,	
%%+��"/	
	

�
���	������������ �

��*%	#,	
%%+��"/	
	

������������� �


%%+��"	�#�.+�#�/	
	

���
���	����� !	���
"#�$���������������

� �

�
�++%�!%%(/	
%&������'

��	�(�&���)*�%�������+�,����&�����*����� �-���.��/�

	*�.�
����0��*� ����������,*����

������.
���(����)*�����	�0����--*���	���1���$�*��& ���� ��,���*�����	�2
���(���������!��)�
�
�-#�#"�%(/	
���3�	�
������&��*���������� ����	*����.
��'��
��*� ����������!�*� &��
��+�����*������+����	��
�

�� +%(/	

�
�
�

�+%*	�#0	
	

�+%*	 ��+�#�	 ��+�#�	�)	

���
�

1%��#*%	.�!	��+&#! �+�#�(	
'&��$&����,��$
�����������������
�

� �

��� �&%$�# (	
�� +%(	2	� (��%((	�&�(��"	
� � '&�������
�����������,�����������
� � 
�
�
������
�����
� � 
���������
���&��4�-
�����
��.��!�����

��������$��	�(4.�)�����
���������$���
��
,�����
��������'&�������$���
��,���
��-
��������	�����$$���-�����5�
���&���6�

���������
�����$�������&�������*��
��
$���
�
����������
�����,������$$���-��� �

� � �����
��724�8�9*��&���,
��
2�
����
	�������
:�$�������
��&
�����4�����
����$��������&����&�	�,��� ���$
����$��
��������#��	���� �

� � '&����&��������
����#������
��
-����������
�
�:
����&���
���������'&�������$����,����
�����������,�����#���
��&� �
5���&��������$���
�������,��$
���,��&�
�������������
�:
����&���
��������
����������
���&���
��$���,���������

� � ���������
���������������������
��
��;�������
�������	����������������
���
������-
��������
��
-�-
���	����� �

�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
4�������,������$����
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
��������
�
������	�
�����
�

<�� �����3�4	�5-%&�%��%	,#&	�%#-�%	6�+7	.	
��(.8���+)	
���$����
��,���&����
���&���
�������=��
�#������$���724�8�9�,��&����������
����>�

� � '&�	�$
��������
���$������&����������
����
�����&�
��&��&��?�4 �

� � '&�������
������
-���&��$���
������
����������!�����

�
�
�
�
�
�
�
�
�

�
�
�
�
�
�
�
�
�

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �'�L�V�D�E�L�O�L�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� �� �-�X�Q�H �������� ���&�R�Q�W����



�

�����������	
�������������
������������

�����
���� �
����
����������
����������������
�

� � ����	�$
�����$���
��,��&�
��������@��������$
���������
�!�����
$����
$
���$��
���

� � 
���$
������	���������
������&���������
���$���
��&
���

� � %���������
���$
����$����
����������
�����$��������&�������
������������
��������
�	��&�� ���������5�������0
���������

� � "�������&����
��������
:�$����
����724�8
�9�

� � �����
����������������������������������
�����$���������	��
�����

� � 4�$������������$����
��
-��$$���������	�
-�

�������#������$�����$&��������������	�����

������$&�������

� � 5
$���
���&��,���������
-������������>�
��$�������������
-���
����
�*���������
���
�
�
�����������������&����&�$
�$�����

�
���$����
��,���&����
���&����#���&�����
-�
������$��
���������������&��$
�$�����
-�����������
�����$�������
��������$����
���

!����$������������
��#��-��������&�
��&��&��?�4
� �
�

�$
�����������������;��������
����&��
���������������
������������-
��������������,&
�
�������
�������&�����
�����
����
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
���$����-���&�������
$
������,��&��
��$��=��
����$�����2����������
%���
�������������
(2%��) �

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
��������
�������
����
��������
�
������	�
�����
�

��� ��(.8���+)	��+�#�	��.�	���93���:	

�!+%&*	�%$�%6	
'&�������,������
��������&��
��
������	��
��

!����
,&���&���������$&�������
�����*��������
��
�����
������*�������������;������������
�����-
$���-
��
�&������������<�	�����
-��&����������
�
'&���
��������,�����;��������
���
������
���
-�����$!�
���&��-
��
,���>�

8� .��������-�
���724�8�9��#������$���
8�  �$��
���
-��&��������&��������
��
�����

���������
8� 
�����-
����������-
$���

�

�
�
�
�
�
�
�
�
 �����
����������
$
�	�
-��&���
%�������
������	�
-��&�������,�
-����������
�

�
�
�
�
�
�
�
�
�

������
��
�
������	�

$$��� �

��� ����	
-!.+%	
'&���
�����������$�����>�

� � A������724�8�9��&��$
����#�$&���������

-�,&��������$������������������������
�����
�8����������,��&��
����++ �����

����$���������$��������������������
,&�����
?�4 ������$����
���������
������
�8
���������������$���

� � '&��-��#������	�
-�?�4 �,��&������$�����
��-����$���
��&����
����
��
-�
������
$
���$������������������
��������$���

� � 4��,����
�����&������	��
��-
����
-���?�4 �
�����$����
�������&�������
���
������
-��#�����
�����������$�����
��� ��

� �

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �'�L�V�D�E�L�O�L�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� �� �-�X�Q�H �������� ���&�R�Q�W����



�

�����������	
�������������
������������

�����
���� �
����
����������
����������������
�

B�� �+7%&	� (��%((	
'&���
�����������$�������&����
,�&�
-���
$��&������
$���	������&������$������
����
���&��
���������	�����
�����$
������	�����$����	������
�
�724�8�9����
�
 
������������������-���������$��&������
�=��
!�
,�&
,��
�����
��������$&�
�
�	�-
�����!���*�
�&
������
���
��
$����	�$
���$���
�
'&���

������
���
������	�
$$�������������&���
�
������	�����������������&���,��&�.�����	�
 ����$���&���������������'�$&� ���	������C
�!���
��
:�$���
�
.�����	����--�&������
������4'�����������
�����
���

-��
������	������C
�!����,&
�&����
�
�����������
������$����������&��'�$&� ���	�
%�
:�$���'&�������C
�!����������������
���$�������
����&����
,��&
����
��&
,��
�������������
��$&�
�
�	�,&�$&�,�����&������	����������
������
&��������&������	�$
���$������
�
'&���,�������
���
������&���,��&��&���!���������
��$&�
�
�	��
��������!���&
������������
�����*�
����
��������������!����&
�������
�

� � ?�#���������������>��
�D�
�����������
�B�?
������������

�

� �

	

%%+��"	��#(%!	.+	;0��-* �

�
�

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �'�U�D�I�W �0�L�Q�X�W�H�V �R�I �'�L�V�D�E�L�O�L�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �0�H�H�W�L�Q�J �� �� �-�X�Q�H �������� ���&�R�Q�W����



���������� �5�H�J�L�R�Q�D�O �&�K�D�U�W�H�U �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J

�$���������������)�L�O�H �,�G��

�'�L�U�H�F�W�R�U �&�R�P�P�X�Q�L�W�\ �6�H�U�Y�L�F�H�V�5�H�V�S�R�Q�V�L�E�O�H �2�I�I�L�F�H�U��

�5�H�J�L�R�Q�D�O �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G
�6�R�F�L�D�O �+�R�X�V�L�Q�J �&�K�D�U�W�H�U��
�0�D�N�L�Q�J �D �'�L�I�I�H�U�H�Q�F�H �± �(�I�I�H�F�W�L�Y�H �/�R�F�D�O
�*�R�Y�H�U�Q�P�H�Q�W �5�H�V�S�R�Q�V�H�V �W�R �+�R�P�H�O�H�V�V�Q�H�V�V��
�+�R�P�H�O�H�V�V�Q�H�V�V �L�Q �(�D�V�W�H�U�Q �D�Q�G �6�R�X�W�K�H�U�Q
�0�H�O�E�R�X�U�Q�H��
�7�H�U�P�V �R�I �5�H�I�H�U�H�Q�F�H �:�R�U�N�L�Q�J �*�U�R�X�S �± �5�H�J�L�R�Q�D�O
�/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �&�K�D�U�W�H�U �+�R�P�H�O�H�V�V�Q�H�V�V �	
�6�R�F�L�D�O �+�R�X�V�L�Q�J

�$�W�W�D�F�K�P�H�Q�W�V��

�5�H�S�R�U�W �6�X�P�P�D�U�\

�2�Q ���� �1�R�Y�H�P�E�H�U �������� �&�(�2�V �D�Q�G �H�[�H�F�X�W�L�Y�H �V�W�D�I�I �U�H�S�U�H�V�H�Q�W�L�Q�J ���� �(�D�V�W�H�U�Q �D�Q�G �6�R�X�W�K���(�D�V�W�H�U�Q �&�R�X�Q�F�L�O�V
�S�D�U�W�L�F�L�S�D�W�H�G �L�Q �D �K�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �V�R�F�L�D�O �K�R�X�V�L�Q�J �I�R�U�X�P �K�R�V�W�H�G �E�\ �0�R�Q�D�V�K �&�R�X�Q�F�L�O��

�7�K�H �I�R�U�X�P �U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V �U�H�D�F�K�H�G �F�R�Q�V�H�Q�V�X�V �W�K�D�W �D�G�R�S�W�L�Q�J �D �5�H�J�L�R�Q�D�O �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W
�+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J �&�K�D�U�W�H�U ���&�K�D�U�W�H�U�� �Z�R�X�O�G �F�U�H�D�W�H �D �P�H�F�K�D�Q�L�V�P �W�R �I�D�F�L�O�L�W�D�W�H �W�K�H
�L�Q�F�U�H�D�V�H �L�Q �W�K�H �V�X�S�S�O�\ �R�I �S�H�U�P�D�Q�H�Q�W�� �V�D�I�H�� �D�S�S�U�R�S�U�L�D�W�H �D�Q�G �W�L�P�H�O�\ �K�R�X�V�L�Q�J �I�R�U �W�K�H �P�R�V�W �Y�X�O�Q�H�U�D�E�O�H
�P�H�P�E�H�U�V �R�I �R�X�U �F�R�P�P�X�Q�L�W�L�H�V��

�6�X�E�V�H�T�X�H�Q�W�O�\�� �D �V�H�U�L�H�V �R�I �P�R�Q�W�K�O�\ �Z�R�U�N�L�Q�J �J�U�R�X�S �P�H�H�W�L�Q�J�V �Z�L�W�K �U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V �I�U�R�P �W�K�H ���� �&�R�X�Q�F�L�O�V
�D�Q�G �V�H�Y�H�U�D�O �V�H�U�Y�L�F�H �V�H�F�W�R�U �S�D�U�W�Q�H�U�V �G�H�Y�H�O�R�S�H�G �D �G�U�D�I�W �&�K�D�U�W�H�U �W�R �E�H �H�Q�G�R�U�V�H�G �E�\ �W�K�H ���� �&�R�X�Q�F�L�O�V �D�W
�W�K�H�L�U �U�H�V�S�H�F�W�L�Y�H �-�X�O�\ �&�R�X�Q�F�L�O �P�H�H�W�L�Q�J�V��

�7�K�H �G�U�D�I�W �&�K�D�U�W�H�U �L�V �W�R �U�H�S�U�H�V�H�Q�W �W�K�H �S�R�V�L�W�L�R�Q �R�I ���� �(�D�V�W�H�U�Q �D�Q�G �6�R�X�W�K���(�D�V�W �&�R�X�Q�F�L�O�V �D�Q�G �R�X�W�O�L�Q�H�V �D
�X�Q�L�I�L�H�G�� �O�R�F�D�O �J�R�Y�H�U�Q�P�H�Q�W �U�H�V�S�R�Q�V�H �W�R �K�R�P�H�O�H�V�V�Q�H�V�V�� �D�Q�G �D�G�Y�R�F�D�W�H�V �I�R�U �P�D�M�R�U �U�H�I�R�U�P �W�R �L�Q�F�U�H�D�V�H
�W�K�H �V�X�S�S�O�\ �R�I �V�R�F�L�D�O �K�R�X�V�L�Q�J �D�F�U�R�V�V �9�L�F�W�R�U�L�D��

�5�H�F�R�P�P�H�Q�G�D�W�L�R�Q �6�X�P�P�D�U�\

�7�K�L�V �U�H�S�R�U�W �U�H�F�R�P�P�H�Q�G�V �W�K�D�W �&�R�X�Q�F�L�O �H�Q�G�R�U�V�H�V �W�K�H �G�U�D�I�W �5�H�J�L�R�Q�D�O �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V
�D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J �&�K�D�U�W�H�U �D�V �G�H�W�D�L�O�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W ����

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6



�%�D�F�N�J�U�R�X�Q�G

�2�Q ���� �1�R�Y�H�P�E�H�U ���������� �&�(�2�V �D�Q�G �H�[�H�F�X�W�L�Y�H �V�W�D�I�I �U�H�S�U�H�V�H�Q�W�L�Q�J ���� �(�D�V�W�H�U�Q �D�Q�G �6�R�X�W�K���(�D�V�W�H�U�Q �&�R�X�Q�F�L�O�V
�F�D�P�H �W�R�J�H�W�K�H�U �L�Q �D �I�R�U�X�P �I�R�F�X�V�H�G �R�Q �K�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �V�R�F�L�D�O �K�R�X�V�L�Q�J �K�R�V�W�H�G �D�Q�G �I�D�F�L�O�L�W�D�W�H�G �E�\
�0�R�Q�D�V�K �&�R�X�Q�F�L�O��

�&�(�2�V �S�U�H�V�H�Q�W �D�W �W�K�H �I�R�U�X�P �D�J�U�H�H�G �W�K�H�U�H �K�D�G �E�H�H�Q �L�Q�F�U�H�D�V�H �L�Q �K�R�P�H�O�H�V�V�Q�H�V�V �D�F�U�R�V�V �W�K�H �(�D�V�W�H�U�Q �D�Q�G
�6�R�X�W�K���(�D�V�W�H�U�Q �P�H�W�U�R�S�R�O�L�W�D�Q �F�R�P�P�X�Q�L�W�L�H�V �D�Q�G �W�K�D�W �O�R�F�D�O �J�R�Y�H�U�Q�P�H�Q�W �V�W�D�I�I �D�U�H �R�I�W�H�Q �I�L�U�V�W �U�H�V�S�R�Q�G�H�U�V
�W�R �S�H�R�S�O�H �H�[�S�H�U�L�H�Q�F�L�Q�J �K�R�P�H�O�H�V�V�Q�H�V�V �L�Q �O�R�F�D�O �F�R�P�P�X�Q�L�W�L�H�V�� �&�R�X�Q�F�L�O�V �U�H�S�U�H�V�H�Q�W�L�Q�J �W�K�H ���� �P�X�Q�L�F�L�S�D�O�L�W�L�H�V
�R�I�W�H�Q �G�R �Q�R�W �K�D�Y�H �D�F�F�H�V�V �W�R �W�K�H �V�D�P�H �U�H�V�R�X�U�F�H�V �D�Q�G �V�X�S�S�R�U�W �V�H�U�Y�L�F�H�V �D�V �L�Q�Q�H�U �P�H�W�U�R �&�R�X�Q�F�L�O�V �W�R
�D�G�H�T�X�D�W�H�O�\ �U�H�V�S�R�Q�G �W�R �L�Q�F�U�H�D�V�H�G �K�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �S�H�R�S�O�H �H�[�S�H�U�L�H�Q�F�L�Q�J �U�R�X�J�K �V�O�H�H�S�L�Q�J��

�7�K�H�U�H �Z�D�V �V�W�U�R�Q�J �F�R�Q�V�H�Q�V�X�V �I�U�R�P �W�K�H �&�(�2�V �W�K�D�W �W�K�H �O�R�F�D�O �J�R�Y�H�U�Q�P�H�Q�W �V�H�F�W�R�U �P�X�V�W �X�U�J�H�Q�W�O�\ �F�R�P�H
�W�R�J�H�W�K�H�U �W�R �F�K�D�P�S�L�R�Q �W�K�H �L�V�V�X�H �R�I �K�R�P�H�O�H�V�V�Q�H�V�V �D�V �D �F�R�O�O�H�F�W�L�Y�H �D�Q�G �Z�R�U�N �W�R �I�L�Q�G �D �V�R�O�X�W�L�R�Q�� �7�K�H ����
�P�H�W�U�R�S�R�O�L�W�D�Q �&�R�X�Q�F�L�O�V �S�D�U�W�L�F�L�S�D�Q�W�V�� �U�H�S�U�H�V�H�Q�W�L�Q�J �P�R�U�H �W�K�D�Q �� �P�L�O�O�L�R�Q �U�H�V�L�G�H�Q�W�V�� �Z�H�U�H �X�Q�L�W�H�G �L�Q �G�U�L�Y�L�Q�J
�W�R�Z�D�U�G�V �D�Q �L�P�S�U�R�Y�H�G �K�R�P�H�O�H�V�V�Q�H�V�V �S�R�O�L�F�\���V�H�W�W�L�Q�J �D�Q�G �D�Q �H�Q�K�D�Q�F�H�G �V�H�U�Y�L�F�H �V�H�F�W�R�U�� �7�K�H�\ �D�J�U�H�H�G
�D�G�R�S�W�L�Q�J �D �G�U�D�I�W �U�H�J�L�R�Q�D�O �F�K�D�U�W�H�U �Z�L�W�K �W�K�U�H�H �F�O�H�D�U �O�H�Y�H�U�D�J�H �S�R�L�Q�W�V �I�R�U �O�R�F�D�O �J�R�Y�H�U�Q�P�H�Q�W �Z�R�X�O�G �F�U�H�D�W�H
�W�K�H �S�R�Z�H�U �D�Q�G �S�U�H�V�V�X�U�H �I�R�U �V�\�V�W�H�P�L�F �F�K�D�Q�J�H��

�7�K�H �V�\�V�W�H�P�L�F �F�K�D�Q�J�H �V�R�X�J�K�W �L�V �W�R �L�Q�I�O�X�H�Q�F�H �D�Q �L�Q�F�U�H�D�V�H �W�R �W�K�H �V�X�S�S�O�\ �R�I �S�H�U�P�D�Q�H�Q�W�� �V�D�I�H�� �D�S�S�U�R�S�U�L�D�W�H
�D�Q�G �W�L�P�H�O�\ �K�R�X�V�L�Q�J �I�R�U �W�K�H �P�R�V�W �Y�X�O�Q�H�U�D�E�O�H �P�H�P�E�H�U�V �R�I �R�X�U �F�R�P�P�X�Q�L�W�L�H�V�� �D�Q�G �W�R �V�H�H�N �W�K�H �P�R�Y�H
�W�R�Z�D�U�G�V �K�R�X�V�L�Q�J �I�L�U�V�W �D�V �D �N�H�\ �I�R�X�Q�G�D�W�L�R�Q�D�O �S�U�L�Q�F�L�S�O�H��

�5�H�J�L�R�Q�D�O �&�K�D�U�W�H�U �:�R�U�N�L�Q�J �*�U�R�X�S

�)�R�O�O�R�Z�L�Q�J �W�K�H �I�R�U�X�P �L�Q �1�R�Y�H�P�E�H�U ���������� �W�K�H �&�(�2�V �R�I �D�O�O ���� �&�R�X�Q�F�L�O�V �Q�R�P�L�Q�D�W�H�G �µ�&�K�D�U�W�H�U �&�K�D�P�S�L�R�Q�V�¶
�W�R �U�H�S�U�H�V�H�Q�W �W�K�H ���� �(�D�V�W�H�U�Q �D�Q�G �6�R�X�W�K�H�U�Q �&�R�X�Q�F�L�O�V �L�Q �D �:�R�U�N�L�Q�J �*�U�R�X�S�� �$ �7�H�U�P�V �R�I �5�H�I�H�U�H�Q�F�H
�J�R�Y�H�U�Q�H�G �W�K�H �R�S�H�U�D�W�L�R�Q�V �R�I �W�K�H �:�R�U�N�L�Q�J �*�U�R�X�S �D�Q�G �L�V �G�H�W�D�L�O�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W ����

�7�K�H ���� �&�R�X�Q�F�L�O�V �L�Q�Y�R�O�Y�H�G �L�Q �W�K�H �Z�R�U�N�L�Q�J �J�U�R�X�S �D�U�H��

�%�D�\�V�L�G�H �&�L�W�\ �&�R�X�Q�F�L�O

�&�D�V�H�\ �&�L�W�\ �&�R�X�Q�F�L�O

�&�D�U�G�L�Q�L�D �6�K�L�U�H �&�R�X�Q�F�L�O

�)�U�D�Q�N�V�W�R�Q �&�L�W�\ �&�R�X�Q�F�L�O

�*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �&�L�W�\ �&�R�X�Q�F�L�O

�.�Q�R�[ �&�L�W�\ �&�R�X�Q�F�L�O

�.�L�Q�J�V�W�R�Q �&�L�W�\ �&�R�X�Q�F�L�O

�0�D�Q�Q�L�Q�J�K�D�P �&�L�W�\ �&�R�X�Q�F�L�O

�0�D�U�R�R�Q�G�D�K �&�L�W�\ �&�R�X�Q�F�L�O

�0�R�Q�D�V�K �&�L�W�\ �&�R�X�Q�F�L�O

�0�R�U�Q�L�Q�J�W�R�Q �3�H�Q�L�Q�V�X�O�D �6�K�L�U�H �&�R�X�Q�F�L�O

�:�K�L�W�H�K�R�U�V�H �&�L�W�\ �&�R�X�Q�F�L�O

�<�D�U�U�D �5�D�Q�J�H�V �6�K�L�U�H �&�R�X�Q�F�L�O

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �5�H�J�L�R�Q�D�O �&�K�D�U�W�H�U �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J ���&�R�Q�W����



�6�L�Q�F�H �)�H�E�U�X�D�U�\ �������� �W�K�H �:�R�U�N�L�Q�J �*�U�R�X�S �K�D�V �P�H�W �P�R�Q�W�K�O�\ �W�R �S�U�R�G�X�F�H �W�K�H �G�U�D�I�W �&�K�D�U�W�H�U�� �7�K�H �:�R�U�N�L�Q�J
�*�U�R�X�S �K�D�V �U�H�F�H�L�Y�H�G �V�L�J�Q�L�I�L�F�D�Q�W �S�D�U�W�Q�H�U�V�K�L�S �V�X�S�S�R�U�W �E�\ �W�K�H �(�D�V�W�H�U�Q �5�H�J�L�R�Q �*�U�R�X�S �R�I �&�R�X�Q�F�L�O�V�� �(�D�V�W�H�U�Q
�$�I�I�R�U�G�D�E�O�H �+�R�X�V�L�Q�J �$�O�O�L�D�Q�F�H�� �0�X�Q�L�F�L�S�D�O �$�V�V�R�F�L�D�W�L�R�Q �R�I �9�L�F�W�R�U�L�D �>�0�$�9�@ �D�Q�G �W�K�H �'�H�S�D�U�W�P�H�Q�W �R�I �+�H�D�O�W�K
�	 �+�X�P�D�Q �6�H�U�Y�L�F�H�V��

�7�K�H ���� �P�H�W�U�R�S�R�O�L�W�D�Q �&�R�X�Q�F�L�O�V �D�U�H �X�Q�L�W�H�G �L�Q �V�H�H�N�L�Q�J �W�R �L�Q�I�O�X�H�Q�F�H �W�K�H �X�U�J�H�Q�W �Q�H�H�G �I�R�U �L�Q�F�U�H�D�V�H�G �V�R�F�L�D�O
�K�R�X�V�L�Q�J �D�Q�G �D �P�R�U�H �H�I�I�H�F�W�L�Y�H�� �L�Q�W�H�J�U�D�W�H�G �D�Q�G �V�X�S�S�R�U�W�H�G �K�R�P�H�O�H�V�V�Q�H�V�V �V�H�U�Y�L�F�H �V�\�V�W�H�P��

�,�W �L�V �L�P�S�R�U�W�D�Q�W �W�R �Q�R�W�H �W�K�D�W �W�K�H �D�J�H�Q�G�D �V�H�W �E�\ �W�K�H �F�R�D�O�L�W�L�R�Q �R�I �&�R�X�Q�F�L�O�V �H�O�H�F�W�H�G �Q�R�W �W�R �I�R�F�X�V �R�Q �V�H�U�Y�L�F�H
�D�Q�G �F�U�L�V�L�V �U�H�V�S�R�Q�V�H �W�R �K�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �F�R�P�P�X�Q�L�W�\ �H�G�X�F�D�W�L�R�Q�� �Z�K�L�O�V�W �U�H�F�R�J�Q�L�V�L�Q�J �W�K�H �F�U�L�W�L�F�D�O
�L�P�S�R�U�W�D�Q�F�H �D�Q�G �Y�D�O�X�H �R�I �W�K�H�V�H �L�Q�W�H�U�Y�H�Q�W�L�R�Q�V�� �7�K�H �I�R�F�X�V �R�I �W�K�H �&�K�D�U�W�H�U�¶�V �D�J�H�Q�G�D �Z�D�V �W�R �S�U�L�R�U�L�W�L�V�H �W�K�H
�P�R�V�W �L�P�S�D�F�W�I�X�O �V�W�U�D�W�H�J�L�F �O�H�Y�H�U�V �D�Y�D�L�O�D�E�O�H �W�R �W�K�H �O�R�F�D�O �J�R�Y�H�U�Q�P�H�Q�W �V�H�F�W�R�U �W�R �D�F�K�L�H�Y�H �O�D�U�J�H���V�F�D�O�H �F�K�D�Q�J�H��

�6�R�F�L�D�O �+�R�X�V�L�Q�J

�7�K�H �H�P�S�K�D�V�L�V �R�Q �V�R�F�L�D�O �K�R�X�V�L�Q�J �L�Q �W�K�H �G�U�D�I�W �&�K�D�U�W�H�U �L�V �L�Q�I�R�U�P�H�G �E�\ �U�H�V�H�D�U�F�K �W�K�D�W �0�R�Q�D�V�K �&�R�X�Q�F�L�O
�K�D�G �F�R�P�P�L�V�V�L�R�Q�H�G �W�K�U�R�X�J�K �W�K�H �&�R�X�Q�F�L�O �W�R �+�R�P�H�O�H�V�V �3�H�U�V�R�Q�V �L�Q �2�F�W�R�E�H�U �������� �µ�0�D�N�L�Q�J �D �'�L�I�I�H�U�H�Q�F�H
�± �H�I�I�H�F�W�L�Y�H �O�R�F�D�O �J�R�Y�H�U�Q�P�H�Q�W �U�H�V�S�R�Q�V�H�V �W�R �K�R�P�H�O�H�V�V�Q�H�V�V���¶ �7�K�L�V �G�R�F�X�P�H�Q�W �L�V �U�H�S�U�R�G�X�F�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W
����

�&�R�X�Q�F�L�O �W�R �+�R�P�H�O�H�V�V �3�H�U�V�R�Q�V �U�H�F�R�P�P�H�Q�G�V �W�K�D�W �W�K�H �P�R�V�W �S�R�Z�H�U�I�X�O �D�F�W�L�R�Q �W�K�D�W �O�R�F�D�O �J�R�Y�H�U�Q�P�H�Q�W�V �F�D�Q
�X�Q�G�H�U�W�D�N�H �W�R �U�H�G�X�F�H �K�R�P�H�O�H�V�V�Q�H�V�V �L�V �W�R �V�X�S�S�R�U�W �W�K�H �G�H�O�L�Y�H�U�\ �R�I �K�R�P�H�V �W�K�D�W �S�H�R�S�O�H �F�D�Q �D�I�I�R�U�G�� �)�R�U
�W�K�H �O�R�Z�H�V�W �L�Q�F�R�P�H �K�R�X�V�H�K�R�O�G�V �P�R�V�W �Y�X�O�Q�H�U�D�E�O�H �W�R �K�R�P�H�O�H�V�V�Q�H�V�V�� �W�K�L�V �P�H�D�Q�V �W�K�H �S�U�R�Y�L�V�L�R�Q �R�I �V�R�F�L�D�O
�K�R�X�V�L�Q�J��

�6�R�F�L�D�O �K�R�X�V�L�Q�J �U�H�I�H�U�V �W�R �K�R�X�V�L�Q�J �R�Z�Q�H�G �H�L�W�K�H�U �E�\ �W�K�H �V�W�D�W�H �J�R�Y�H�U�Q�P�H�Q�W �R�U �E�\ �Q�R�W���I�R�U���S�U�R�I�L�W �F�R�P�P�X�Q�L�W�\
�K�R�X�V�L�Q�J �S�U�R�Y�L�G�H�U�V �W�K�D�W �L�V �U�H�Q�W�H�G �W�R �O�R�Z �L�Q�F�R�P�H �K�R�X�V�H�K�R�O�G�V �D�W �H�L�W�K�H�U ���� �S�H�U �F�H�Q�W ���S�X�E�O�L�F �K�R�X�V�L�Q�J�� �R�U
���� �S�H�U �F�H�Q�W ���F�R�P�P�X�Q�L�W�\ �K�R�X�V�L�Q�J�� �R�I �K�R�X�V�H�K�R�O�G �L�Q�F�R�P�H�� �6�R�F�L�D�O �K�R�X�V�L�Q�J �G�R�H�V �Q�R�W �J�H�Q�H�U�D�O�O�\ �L�Q�F�O�X�G�H
�F�U�L�V�L�V �R�U �U�R�R�P�L�Q�J �K�R�X�V�H�V��

�)�R�U �I�X�U�W�K�H�U �L�Q�I�R�U�P�D�W�L�R�Q �R�Q �+�R�P�H�O�H�V�V�Q�H�V�V �L�Q �0�H�O�E�R�X�U�Q�H�¶�V �(�D�V�W �D�Q�G �6�R�X�W�K���(�D�V�W �U�H�J�L�R�Q�� �S�O�H�D�V�H �U�H�I�H�U
�W�R �$�W�W�D�F�K�P�H�Q�W ����

�&�2�9�,�'������

�'�X�U�L�Q�J �W�K�H �S�U�R�F�H�V�V �R�I �G�U�D�I�W�L�Q�J �W�K�H �&�K�D�U�W�H�U�� �W�K�H �&�2�9�,�'������ �S�D�Q�G�H�P�L�F �H�P�H�U�J�H�G�� �7�K�H �:�R�U�N�L�Q�J �*�U�R�X�S
�K�D�V �U�H���S�L�Y�R�W�H�G �W�K�H �G�U�D�I�W �&�K�D�U�W�H�U �W�R �H�Q�V�X�U�H �L�W �F�D�S�W�X�U�H�V �W�K�H �&�2�9�,�'������ �S�D�Q�G�H�P�L�F �D�Q�G �W�K�H ��������������
�E�X�V�K�I�L�U�H�V �L�P�S�D�F�W �R�Q �K�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �V�R�F�L�D�O �K�R�X�V�L�Q�J��

�7�K�H �H�F�R�Q�R�P�L�F �D�Q�G �K�H�D�O�W�K �D�Q�G �Z�H�O�O�E�H�L�Q�J �L�P�S�O�L�F�D�W�L�R�Q�V �R�I �&�2�9�,�'������ �P�H�D�Q�V �W�K�D�W �Q�R�Z �P�R�U�H �W�K�D�Q �H�Y�H�U��
�W�K�H �O�R�F�D�O �J�R�Y�H�U�Q�P�H�Q�W �V�H�F�W�R�U �Q�H�H�G�V �W�R �E�H �D �S�R�Z�H�U�I�X�O �F�K�D�P�S�L�R�Q �L�Q �D�G�Y�R�F�D�W�L�Q�J �I�R�U �S�H�U�P�D�Q�H�Q�W�� �V�D�I�H �D�Q�G
�W�L�P�H�O�\ �K�R�X�V�L�Q�J �I�R�U �W�K�R�V�H �H�[�S�H�U�L�H�Q�F�L�Q�J �K�R�P�H�O�H�V�V�Q�H�V�V �R�U �D�W���U�L�V�N �R�I �K�R�P�H�O�H�V�V�Q�H�V�V��

�3�X�U�S�R�V�H �R�I �W�K�H �G�U�D�I�W �&�K�D�U�W�H�U

�7�K�H �S�X�U�S�R�V�H �R�I �W�K�H �G�U�D�I�W �&�K�D�U�W�H�U �L�V �I�R�U �W�K�H ���� �&�R�X�Q�F�L�O�V �W�R �F�R�O�O�H�F�W�L�Y�H�O�\ �D�F�W �W�R �D�G�G�U�H�V�V �W�K�H �X�U�J�H�Q�W �Q�H�H�G
�I�R�U �L�Q�F�U�H�D�V�H�G �V�R�F�L�D�O �K�R�X�V�L�Q�J �D�Q�G �D �P�R�U�H �H�I�I�H�F�W�L�Y�H�� �L�Q�W�H�J�U�D�W�H�G �D�Q�G �V�X�S�S�R�U�W�H�G �K�R�P�H�O�H�V�V�Q�H�V�V �V�H�U�Y�L�F�H
�V�\�V�W�H�P��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �5�H�J�L�R�Q�D�O �&�K�D�U�W�H�U �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J ���&�R�Q�W����



�7�K�H �G�U�D�I�W �&�K�D�U�W�H�U �U�H�F�R�J�Q�L�V�H�V �W�K�D�W �K�R�X�V�L�Q�J �L�V �D �K�X�P�D�Q �U�L�J�K�W �I�R�U �H�Y�H�U�\ �S�H�U�V�R�Q�� �W�K�D�W �K�R�X�V�L�Q�J �V�R�O�Y�H�V
�K�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �W�K�D�W �V�R�F�L�D�O �K�R�X�V�L�Q�J �L�V �F�R�U�H �L�Q�I�U�D�V�W�U�X�F�W�X�U�H �I�R�U �O�R�F�D�O �F�R�P�P�X�Q�L�W�L�H�V��

�7�K�H �G�U�D�I�W �&�K�D�U�W�H�U �U�H�S�U�H�V�H�Q�W�V �D �S�R�Z�H�U�I�X�O �H�[�D�P�S�O�H �R�I �W�K�H �O�R�F�D�O �J�R�Y�H�U�Q�P�H�Q�W�¶�V �V�H�F�W�R�U �D�E�L�O�L�W�\ �W�R �F�R�P�H
�W�R�J�H�W�K�H�U �L�Q �D �U�H�O�D�W�L�Y�H�O�\ �V�K�R�U�W �S�H�U�L�R�G �R�I �W�L�P�H �W�R �X�Q�L�W�H �D�J�H�Q�G�D�V �D�Q�G �W�L�P�H�O�L�Q�H�V �Z�L�W�K �W�K�H �I�X�Q�G�D�P�H�Q�W�D�O
�F�R�P�P�L�W�P�H�Q�W �W�R �V�R�O�Y�H �K�R�P�H�O�H�V�V�Q�H�V�V �W�K�U�R�X�J�K �V�R�F�L�D�O �K�R�X�V�L�Q�J��

�3�R�O�L�F�\ �,�P�S�O�L�F�D�W�L�R�Q�V

�7�K�H �G�U�D�I�W �&�K�D�U�W�H�U �Z�L�O�O �E�H �X�V�H�G �D�V �D �O�R�F�D�O �J�R�Y�H�U�Q�P�H�Q�W �V�H�F�W�R�U �S�O�D�W�I�R�U�P �D�Q�G �S�D�U�W�Q�H�U�V�K�L�S �W�R�R�O �Z�L�W�K �I�H�G�H�U�D�O
�D�Q�G �V�W�D�W�H �J�R�Y�H�U�Q�P�H�Q�W�V�� �D�Q�G �S�X�E�O�L�F �D�Q�G �S�U�L�Y�D�W�H �V�H�F�W�R�U �S�D�U�W�Q�H�U�V��

�%�\ �H�Q�G�R�U�V�L�Q�J �W�K�H �G�U�D�I�W �&�K�D�U�W�H�U�� �H�D�F�K �R�I �W�K�H ���� �&�R�X�Q�F�L�O�V �F�R�P�P�L�W �W�R �L�P�S�O�H�P�H�Q�W�L�Q�J �W�K�H �W�K�U�H�H �U�H�J�L�R�Q�D�O
�F�R�P�P�L�W�P�H�Q�W�V �L�Q �W�K�H�L�U �P�X�Q�L�F�L�S�D�O�L�W�L�H�V�� �J�X�L�G�H�G �E�\ �L�W�V �F�R�U�H �S�U�L�Q�F�L�S�O�H�V�� �7�K�H �G�U�D�I�W �&�K�D�U�W�H�U �U�H�T�X�L�U�H�V �H�D�F�K
�&�R�X�Q�F�L�O �W�R �W�D�N�H �R�Q �W�K�H �F�K�D�O�O�H�Q�J�H �E�\ �H�Q�V�X�U�L�Q�J �W�K�H�L�U �G�H�F�L�V�L�R�Q�V �D�O�L�J�Q �Z�L�W�K �W�K�H �L�Q�W�H�Q�W �D�Q�G �W�K�H �S�U�L�Q�F�L�S�O�H�V
�R�I �W�K�H �G�U�D�I�W �&�K�D�U�W�H�U��

�7�K�H �:�R�U�N�L�Q�J �*�U�R�X�S �U�H�S�U�H�V�H�Q�W�L�Q�J �W�K�H �&�K�D�U�W�H�U �Z�L�O�O �U�H���F�R�Q�Y�H�Q�H �D�W �N�H�\ �L�Q�W�H�U�Y�D�O�V �R�Y�H�U �W�K�H �������P�R�Q�W�K �S�H�U�L�R�G
�I�R�O�O�R�Z�L�Q�J �L�W�V �H�Q�G�R�U�V�H�P�H�Q�W �W�R �H�Q�V�X�U�H �W�K�H �G�U�D�I�W �&�K�D�U�W�H�U �L�V �S�U�L�R�U�L�W�L�V�H�G�� �S�U�R�J�U�H�V�V�H�G �D�Q�G �L�P�S�O�H�P�H�Q�W�H�G �D�W
�D �U�H�J�L�R�Q�D�O �D�Q�G �O�R�F�D�O �O�H�Y�H�O��

�(�D�F�K �&�R�X�Q�F�L�O �P�D�\ �Z�L�V�K �W�R �L�Q�F�O�X�G�H �W�K�H �G�U�D�I�W �&�K�D�U�W�H�U�¶�V �S�U�L�Q�F�L�S�O�H�V �D�Q�G �V�W�U�D�W�H�J�L�F �F�R�P�P�L�W�P�H�Q�W�V �L�Q �W�K�H�L�U
�U�H�O�H�Y�D�Q�W �S�R�O�L�F�L�H�V �D�Q�G �S�O�D�Q�V �D�V�V�R�F�L�D�W�H�G �Z�L�W�K �K�R�X�V�L�Q�J�� �K�X�P�D�Q �U�L�J�K�W�V �D�Q�G �K�H�D�O�W�K �D�Q�G �Z�H�O�O�E�H�L�Q�J��

�&�K�D�U�W�H�U �6�X�S�S�R�U�W�V �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �+�R�X�V�L�Q�J �6�W�U�D�W�H�J�\

�7�K�H �G�U�D�I�W �&�K�D�U�W�H�U�¶�V �S�U�L�Q�F�L�S�O�H�V �D�Q�G �F�R�P�P�L�W�P�H�Q�W�V �V�X�S�S�R�U�W�V �W�K�H �I�X�O�I�L�O�O�P�H�Q�W �R�I �&�R�X�Q�F�L�O�¶�V �+�R�X�V�L�Q�J �9�L�V�L�R�Q
�D�V �G�H�W�D�L�O�H�G �L�Q �W�K�H �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �+�R�X�V�L�Q�J �6�W�U�D�W�H�J�\ ��������������������

�&�K�D�U�W�H�U�¶�V �5�H�J�L�R�Q�D�O �&�R�P�P�L�W�P�H�Q�W�V

�7�K�H �G�U�D�I�W �&�K�D�U�W�H�U �U�H�F�R�J�Q�L�V�H�V �W�K�D�W �K�R�X�V�L�Q�J �L�V �D �K�X�P�D�Q �U�L�J�K�W �I�R�U �H�Y�H�U�\ �S�H�U�V�R�Q�� �W�K�D�W �K�R�X�V�L�Q�J �V�R�O�Y�H�V
�K�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �W�K�D�W �V�R�F�L�D�O �K�R�X�V�L�Q�J �L�V �F�R�U�H �L�Q�I�U�D�V�W�U�X�F�W�X�U�H �I�R�U �O�R�F�D�O �F�R�P�P�X�Q�L�W�L�H�V�� �,�W �D�G�R�S�W�V �D �µ�+�R�X�V�L�Q�J
�)�L�U�V�W�¶ �D�S�S�U�R�D�F�K �Z�K�L�F�K �L�V �D �V�W�U�D�W�H�J�L�F �U�H�V�S�R�Q�V�H �W�K�D�W �S�U�L�R�U�L�W�L�V�H�V �S�H�U�P�D�Q�H�Q�W �D�Q�G �V�W�D�E�O�H �K�R�X�V�L�Q�J �I�R�U �S�H�R�S�O�H
�H�[�S�H�U�L�H�Q�F�L�Q�J �K�R�P�H�O�H�V�V�Q�H�V�V��

�7�K�H �W�K�U�H�H �O�H�Y�H�U�D�J�H �S�R�L�Q�W�V �V�X�J�J�H�V�W�H�G �D�V �U�H�J�L�R�Q�D�O �F�R�P�P�L�W�P�H�Q�W�V �R�I �W�K�H �G�U�D�I�W �&�K�D�U�W�H�U �I�R�U �H�D�F�K �&�R�X�Q�F�L�O
�D�U�H��

���� �:�R�U�N�L�Q�J �L�Q �S�D�U�W�Q�H�U�V�K�L�S �Z�L�W�K �I�H�G�H�U�D�O �D�Q�G �V�W�D�W�H �J�R�Y�H�U�Q�P�H�Q�W�� �S�X�E�O�L�F �D�Q�G �S�U�L�Y�D�W�H �V�H�F�W�R�U �S�D�U�W�Q�H�U�V �W�R
�F�R�R�U�G�L�Q�D�W�H �R�X�U �D�S�S�U�R�D�F�K �D�Q�G �G�H�O�L�Y�H�U �P�H�D�Q�L�Q�J�I�X�O �R�X�W�F�R�P�H�V �W�R �L�Q�F�U�H�D�V�H �W�K�H �S�U�R�Y�L�V�L�R�Q �R�I �V�R�F�L�D�O
�K�R�X�V�L�Q�J �D�Q�G �U�H�V�S�R�Q�G �W�R �K�R�P�H�O�H�V�V�Q�H�V�V �L�Q �V�R�X�W�K �D�Q�G �H�D�V�W �0�H�O�E�R�X�U�Q�H��

���� �6�F�R�S�L�Q�J �O�D�Q�G �Z�L�W�K�L�Q �H�D�F�K �/�*�$ �W�K�D�W �K�D�V �W�K�H �S�R�W�H�Q�W�L�D�O �W�R �E�H �U�H���S�X�U�S�R�V�H�G �I�R�U �D�G�D�S�W�D�E�O�H �K�R�X�V�L�Q�J
�Q�H�H�G�V�� �D�Q�G �W�R �V�K�D�U�H �W�K�H�V�H �L�Q�V�L�J�K�W�V �R�Q �D �U�H�J�L�R�Q�D�O �V�F�D�O�H �Z�L�W�K �W�K�H �L�Q�W�H�Q�W�L�R�Q �R�I �L�G�H�Q�W�L�I�\�L�Q�J �V�X�L�W�D�E�O�H
�V�L�W�H�V �I�R�U �W�K�H �G�H�Y�H�O�R�S�P�H�Q�W �R�I �V�R�F�L�D�O �K�R�X�V�L�Q�J��

���� �$�G�Y�R�F�D�W�L�Q�J �W�R�J�H�W�K�H�U �I�R�U �L�Q�F�O�X�V�L�Y�H �K�R�X�V�L�Q�J �J�U�R�Z�W�K �L�Q�F�O�X�G�L�Q�J �P�D�Q�G�D�W�R�U�\ �L�Q�F�O�X�V�L�R�Q�D�U�\ �]�R�Q�L�Q�J��

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �5�H�J�L�R�Q�D�O �&�K�D�U�W�H�U �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J ���&�R�Q�W����



�1�R�W�H�� �
�
 �/�D�Q�G �L�Q�Y�R�O�Y�H�V �V�L�W�H�V �P�D�Q�D�J�H�G �D�Q�G���R�U �R�Z�Q�H�G �Z�L�W�K�L�Q �E�R�W�K �W�K�H �S�U�L�Y�D�W�H �D�Q�G �S�X�E�O�L�F �G�R�P�D�L�Q ���I�H�G�H�U�D�O��
�V�W�D�W�H�� �D�Q�G �R�U �O�R�F�D�O �J�R�Y�H�U�Q�P�H�Q�W����

�3�U�R�S�R�V�D�O

�7�K�L�V �U�H�S�R�U�W �S�U�R�S�R�V�H�V �W�K�D�W �&�R�X�Q�F�L�O �H�Q�G�R�U�V�H�V �W�K�H �G�U�D�I�W �5�H�J�L�R�Q�D�O �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G
�6�R�F�L�D�O �+�R�X�V�L�Q�J �&�K�D�U�W�H�U �D�V �G�H�W�D�L�O�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W ����

�&�R�P�P�X�Q�L�W�\ �3�O�D�Q �µ�,�P�D�J�L�Q�H ���������¶ �D�Q�G �&�R�X�Q�F�L�O �3�O�D�Q �������������� �± �6�W�U�D�W�H�J�L�F �2�E�M�H�F�W�L�Y�H�V��
�6�W�U�D�W�H�J�L�H�V �D�Q�G �3�O�D�Q�V

�$�I�W�H�U �F�R�Q�V�X�O�W�D�W�L�R�Q �Z�L�W�K �W�K�H �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �F�R�P�P�X�Q�L�W�\ �R�Q �Z�K�D�W �N�L�Q�G �R�I �I�X�W�X�U�H �W�K�H�\ �Z�D�Q�W�H�G �W�R �V�H�H
�I�R�U �W�K�H�P�V�H�O�Y�H�V �D�Q�G �W�K�H �&�L�W�\ �L�Q ���������� �W�K�H �U�H�V�X�O�W �Z�D�V �W�K�H �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �&�R�P�P�X�Q�L�W�\ �3�O�D�Q �µ�,�P�D�J�L�Q�H
���������¶�� �7�K�L�V �U�H�S�R�U�W �L�V �F�R�Q�V�L�V�W�H�Q�W �Z�L�W�K �W�K�H �I�R�O�O�R�Z�L�Q�J �F�R�P�P�X�Q�L�W�\ �Y�L�V�L�R�Q�V��

�&�R�P�P�X�Q�L�W�\�3�O�D�Q�µ�,�P�D�J�L�Q�H���������¶

�3�H�R�S�O�H

�3�U�L�G�H�± �%�H�V�W �S�O�D�F�H �E�H�V�W �S�H�R�S�O�H

�&�X�O�W�X�U�D�O �'�L�Y�H�U�V�L�W�\�± �0�R�G�H�O �P�X�O�W�L�F�X�O�W�X�U�D�O �F�R�P�P�X�Q�L�W�\

�/�L�I�H�F�\�F�O�H �D�Q�G �6�R�F�L�D�O �6�X�S�S�R�U�W�± �7�K�H �J�H�Q�H�U�D�W�L�R�Q�V �V�X�S�S�R�U�W�H�G

�3�O�D�F�H

�6�H�Q�V�H �R�I �3�O�D�F�H�± �2�Q�H �F�L�W�\ �P�D�Q�\ �Q�H�L�J�K�E�R�X�U�K�R�R�G�V

�6�D�I�H�W�\ �L�Q �6�W�U�H�H�W�V �D�Q�G �3�O�D�F�H�V �±�)�H�H�O�L�Q�J �D�Q�G �E�H�L�Q�J �V�D�I�H

�$�S�S�H�D�U�D�Q�F�H �R�I �3�O�D�F�H�V �±�3�O�D�F�H�V �D�Q�G �E�X�L�O�G�L�Q�J�V

�2�S�S�R�U�W�X�Q�L�W�\

�(�G�X�F�D�W�L�R�Q�� �/�H�D�U�Q�L�Q�J �D�Q�G �,�Q�I�R�U�P�D�W�L�R�Q�± �.�Q�R�Z�O�H�G�J�H

�/�H�D�G�H�U�V�K�L�S �E�\ �W�K�H �&�R�X�Q�F�L�O�± �7�K�H �O�H�D�G�L�Q�J �&�R�X�Q�F�L�O

�&�R�X�Q�F�L�O�3�O�D�Q��������������

�7�K�H �&�R�X�Q�F�L�O �3�O�D�Q �G�H�V�F�U�L�E�H�V �W�K�H �N�L�Q�G �R�I �I�X�W�X�U�H �W�K�H �&�R�X�Q�F�L�O �L�V �Z�R�U�N�L�Q�J �I�R�U�� �D�Q�G �K�R�Z �&�R�X�Q�F�L�O �Z�L�O�O �G�R �W�K�L�V
�R�Y�H�U �I�R�X�U �\�H�D�U�V�� �7�K�L�V �U�H�S�R�U�W �L�V �F�R�Q�V�L�V�W�H�Q�W �Z�L�W�K �W�K�H �I�R�O�O�R�Z�L�Q�J �J�R�D�O�V��

�3�H�R�S�O�H

�$ �Y�L�E�U�D�Q�W�� �F�R�Q�Q�H�F�W�H�G �D�Q�G �V�D�I�H �F�R�P�P�X�Q�L�W�\

�3�O�D�F�H

�$ �K�H�D�O�W�K�\�� �O�L�Y�H�D�E�O�H �D�Q�G �V�X�V�W�D�L�Q�D�E�O�H �F�L�W�\

�$ �F�L�W�\ �S�O�D�Q�Q�H�G �I�R�U �W�K�H �I�X�W�X�U�H

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �5�H�J�L�R�Q�D�O �&�K�D�U�W�H�U �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J ���&�R�Q�W����



�2�S�S�R�U�W�X�Q�L�W�\

�$�Q �R�S�H�Q �D�Q�G �H�I�I�H�F�W�L�Y�H �&�R�X�Q�F�L�O

�7�K�H �V�W�U�D�W�H�J�L�H�V �D�Q�G �S�O�D�Q�V �W�K�D�W �F�R�Q�W�U�L�E�X�W�H �W�R �W�K�H�V�H �R�X�W�F�R�P�H�V �D�U�H �D�V �I�R�O�O�R�Z�V��

�*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �+�R�X�V�L�Q�J �6�W�U�D�W�H�J�\ ������������������

�&�R�P�P�X�Q�L�W�\ �:�H�O�O�E�H�L�Q�J �3�O�D�Q ��������������

�*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J �3�H�R�S�O�H �6�H�H�N�L�Q�J �$�V�\�O�X�P �D�Q�G �5�H�I�X�J�H�H�V �$�F�W�L�R�Q �3�O�D�Q ������������������

�5�H�O�D�W�H�G �&�R�X�Q�F�L�O �3�R�O�L�F�L�H�V

�'�L�Y�H�U�V�L�W�\�� �$�F�F�H�V�V �D�Q�G �(�T�X�L�W�\ �3�R�O�L�F�\

�9�L�F�W�R�U�L�D�Q �&�K�D�U�W�H�U �R�I �+�X�P�D�Q �5�L�J�K�W�V �D�Q�G �5�H�V�S�R�Q�V�L�E�L�O�L�W�L�H�V

�$�O�O �P�D�W�W�H�U�V �U�H�O�H�Y�D�Q�W �W�R �W�K�H �9�L�F�W�R�U�L�D�Q �+�X�P�D�Q �5�L�J�K�W�V �&�K�D�U�W�H�U �K�D�Y�H �E�H�H�Q �F�R�Q�V�L�G�H�U�H�G �L�Q �W�K�H �S�U�H�S�D�U�D�W�L�R�Q
�R�I �W�K�L�V �U�H�S�R�U�W �D�Q�G �D�U�H �F�R�Q�V�L�V�W�H�Q�W �Z�L�W�K �W�K�H �V�W�D�Q�G�D�U�G�V �V�H�W �E�\ �W�K�H �&�K�D�U�W�H�U��

�)�L�Q�D�Q�F�L�D�O �,�P�S�O�L�F�D�W�L�R�Q�V

�7�K�H�U�H �D�U�H �Q�R �G�L�U�H�F�W �I�L�Q�D�Q�F�L�D�O �L�P�S�O�L�F�D�W�L�R�Q�V �I�R�U �H�Q�G�R�U�V�H�P�H�Q�W �R�I �W�K�H �G�U�D�I�W �&�K�D�U�W�H�U�� �,�P�S�O�H�P�H�Q�W�D�W�L�R�Q �D�Q�G
�D�G�Y�R�F�D�F�\ �Z�R�U�N �F�D�Q �E�H �D�E�V�R�U�E�H�G �Z�L�W�K�L�Q �H�[�L�V�W�L�Q�J �R�I�I�L�F�H�U �W�D�V�N �D�O�O�R�F�D�W�L�R�Q��

�&�R�Q�V�X�O�W�D�W�L�R�Q

�7�K�H �I�R�O�O�R�Z�L�Q�J �F�R�Q�V�X�O�W�D�W�L�R�Q �K�D�V �W�D�N�H�Q �R�F�F�X�U�U�H�G��

�&�(�2 �U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V �D�W �W�K�H �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �5�H�J�L�R�Q�D�O �5�H�V�S�R�Q�V�H �W�R �+�R�P�H�O�H�V�V�Q�H�V�V �)�R�U�X�P

�&�R�X�Q�F�L�O �D�Q�G �U�H�O�H�Y�D�Q�W �J�R�Y�H�U�Q�P�H�Q�W �D�Q�G �V�H�U�Y�L�F�H �V�H�F�W�R�U �S�D�U�W�Q�H�U�V �U�H�S�U�H�V�H�Q�W�D�W�L�Y�H�V �D�W �P�R�Q�W�K�O�\ �&�K�D�U�W�H�U
�P�H�H�W�L�Q�J�V��

�7�K�H �G�U�D�I�W �&�K�D�U�W�H�U �Z�L�O�O �E�H �X�V�H�G �D�V �D �O�R�F�D�O �J�R�Y�H�U�Q�P�H�Q�W �V�H�F�W�R�U �S�O�D�W�I�R�U�P �D�Q�G �S�D�U�W�Q�H�U�V�K�L�S �W�R�R�O �Z�L�W�K �I�H�G�H�U�D�O
�D�Q�G �V�W�D�W�H �J�R�Y�H�U�Q�P�H�Q�W�V�� �D�Q�G �S�X�E�O�L�F �D�Q�G �S�U�L�Y�D�W�H �V�H�F�W�R�U �S�D�U�W�Q�H�U�V��

�&�R�Q�F�O�X�V�L�R�Q

�7�K�H �G�U�D�I�W �&�K�D�U�W�H�U �U�H�S�U�H�V�H�Q�W�V �W�K�H �F�R�P�P�L�W�P�H�Q�W �R�I ���� �(�D�V�W �D�Q�G �6�R�X�W�K���(�D�V�W �&�R�X�Q�F�L�O�V �W�R �F�R�O�O�H�F�W�L�Y�H�O�\ �D�F�W
�W�R �D�G�G�U�H�V�V �W�K�H �X�U�J�H�Q�W �Q�H�H�G �I�R�U �L�Q�F�U�H�D�V�H�G �V�R�F�L�D�O �K�R�X�V�L�Q�J �D�Q�G �D �P�R�U�H �H�I�I�H�F�W�L�Y�H�� �L�Q�W�H�J�U�D�W�H�G �D�Q�G �V�X�S�S�R�U�W�H�G
�K�R�P�H�O�H�V�V�Q�H�V�V �V�H�U�Y�L�F�H �V�\�V�W�H�P��

�5�H�F�R�P�P�H�Q�G�D�W�L�R�Q

�7�K�D�W �&�R�X�Q�F�L�O �H�Q�G�R�U�V�H�V �W�K�H �G�U�D�I�W �5�H�J�L�R�Q�D�O �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J
�&�K�D�U�W�H�U �D�V �G�H�W�D�L�O�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W ����

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �5�H�J�L�R�Q�D�O �&�K�D�U�W�H�U �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J ���&�R�Q�W����



�0�,�1�8�7�( ��������

�0�R�Y�H�G �E�\�� �&�U �0�D�W�W�K�H�Z �.�L�U�Z�D�Q
�6�H�F�R�Q�G�H�G �E�\�� �&�U �6�R�S�K�L�H �7�D�Q

�7�K�D�W �&�R�X�Q�F�L�O �H�Q�G�R�U�V�H�V �W�K�H �G�U�D�I�W �5�H�J�L�R�Q�D�O �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J
�&�K�D�U�W�H�U �D�V �G�H�W�D�L�O�H�G �L�Q �$�W�W�D�F�K�P�H�Q�W ����

�&�$�5�5�,�(�'

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �5�H�J�L�R�Q�D�O �&�K�D�U�W�H�U �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J ���&�R�Q�W����



�����������	
�������������
������������

�����
���� �
����
����������
����������������

�
�
�
�
�
�
�
�
�
�

�

������
�
�
�
�
�
�

�����	
����
��������
����
��	��	����������	�������
����
�������	� �

�
�
�
�
�
�


��
����	����
�
�
�
�
�
�

�����	
�����
����
��	��	��
��������	����
	������
�������	��

��
�����
�
�
�
�
�
�

�
�������������������� !"�
�

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �5�H�J�L�R�Q�D�O �&�K�D�U�W�H�U �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J ���&�R�Q�W����



Regional  
Local  
Government
HOMELESSNESS  
AND SOCIAL  
HOUSING 
CHARTER

Purpose 
Address the urgent need for 
increased social housing and a more 
e�ective, integrated and supported 
homelessness service system. 

Principles 
• Shared responsibility, accountability  

and success 
 » We will partner, leverage our strengths and 
be accountable to the commitments of this 
Charter.

• Housing as core infrastructure 
 » We recognise that housing solves homelessness

 » We consider social housing as core 
infrastructure that can strengthen communities

 » We understand the ability of local government 
to in�uence infrastructure outcomes.

• Human rights and ‘Housing First’ 
 » We recognise that housing is a human right for 
every person

 » We recognise the ability of local government 
to in�uence an increase in social housing in our 
region

 » We will work with the homelessness sector 
to deliver a housing �rst response to 
homelessness.

• Urgency, innovation and collaboration
 » We recognise and commit to act on the 
urgency of the situation which has been 
compounded by COVID-19

 » We re�ect this urgency in a well-considered, 
innovative and timely collective action to 
deliver outcomes for our region.

Regional Commitments
Councils will cooperate regionally and take 
local actions that align with the intent and 
the principles of this Charter. 

The 13 Councils commit to:

1. Working in partnership with federal 
and state government, public and 
private sector partners to coordinate 
our approach and deliver meaningful 
outcomes to increase the provision 
of social housing and respond to 
homelessness in south and east 
Melbourne

2. Scoping land within each LGA that has 
the potential to be re-purposed for 
adaptable housing needs, and to share 
these insights on a regional scale with the 
intention of identifying suitable sites for 
the development of social housing 

3. Advocating together for inclusive  
housing growth including mandatory 
inclusionary zoning.
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REFERENCE LIST
1 Council to Homeless Persons 2019, 
‘Making a Di�erence – E�ective 
Local Government Responses to 
Homelessness’, commissioned by 
Monash Council October 2019, p.7
2 ibid, p.6
3 ibid, p.5

*   The Housing First model is a strategic response to homelessness that 
prioritises permanent and stable housing for people experiencing 
homelessness (Australian Housing and Urban Research Institute, 2018)

** Social housing refers to housing owned either by state government or by 
not-for- pro�t community housing providers that is rented to low income 
households at either 25% (public housing) or 30% (community housing) 
of household income. Social housing does not generally include crisis or 
rooming houses. 

Context 
Victoria has a homelessness and housing 
a�ordability crisis , made more acute 
by COVID-19 and the 2019/20 bush�res. 
A collaborative e�ort across all tiers of 
government and partners is required: one that 
embeds a ‘Housing First’* approach aligned to 
the fundamental principle that housing solves 
homelessness.

The Council to Homeless 
Persons (CHP) recommends 
that the most powerful action 
local governments can take  
to reduce homelessness 
is to support the delivery 
of homes that people can 
a�ord. For the lowest income 
households most vulnerable to 
homelessness, this means the 
provision of social housing. 1** 

The housing ‘bottleneck’ 
keeps individuals and 

families trapped in homelessness and su�ering 
negative health outcomes and trauma.   

To leverage the collective strengths of 
regional partnerships,  the City of Monash 
brought together 13 councils in Melbourne’s east 
and south east to set a regional agenda. The 13 
councils represent more than 2 million residents 

and are united in striving for an 
improved homelessness policy-
setting and service sector. 

These councils seek systemic 
change  to increase the supply 
of permanent, safe, appropriate 
and timely housing for the 
most vulnerable members 
of our community and to 
embed ‘Housing First’ as a 
key foundational principle, 
fundamental for health, 
recovery and safety.  

In Victoria 44,152  
households are waiting 
for social housing .2 In 
south east and east 
Melbourne, the situation 

is dire as 32% of 
Victorians experiencing 
homelessness and 

40% of people on the 
social housing waiting 

list live in this region. 3 

Whitehorse
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Making a difference – effective 
local government  responses to 
homelessness 

Executive Summary 

City of Monash have sought Council to Homeless Persons’ advice about how local 
governments in eastern and southern Melbourne can most effectively take action to 
reduce the numbers of people living in those areas without a home . This report aims to 
give local governments the tools they need to develop effective homelessness and 
housing strategies to achieve this objective . It includes: 

�x a demographic profile of people  living without a home in eastern and southern
Melbourne

�x data about the reasons people are seeking assistance from homelessness services

�x local information about the housing market drivers of homelessness, including
rental affordability and availability of social housing

�x an outline of mechanisms that local government can use to develop the housing
people need to end homelessness

�x a framework for effective local government responses to homelessness that
complement housing responses, and

�x local examples of non-housing responses to homelessness.

The report  highlights  that the main driver  of growing homelessness is rising rents in the 
private rental  market, and inadequate  supply of social housing1.  

These challenges in the housing market, mean that more Victorians are unable to find a 
home, and more low income households are cycling between  marginal forms of 
accommodation,  like rooming houses and overcrowded dwellings,  and homelessness, all 
of which have serious consequences for health and wellbeing.   

The solution to this problem  is to create more social housing to provide an effective 
safety net for people unabl e to afford private rental housing.  

1 Social housing refers to housing owned either by the state government or by not -for-profit  community housing providers 
that is rented to low income households at either 25% (public housing) or 30% (community housing) o f household income. 
For more information about housing terms refer to this infographic  
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This paper explores how local government can support the objective of increasing so cial 
housing, as well as how local government can strengthen access to services and 
attainment of human rights for people without a home. 

Homelessness in Eastern and Southern Melbourne 

Demographic profile 
ABS Census data indicates that homelessness in eastern and southern Melbourne is only 
slightly less than the Victorian average, with 34 per cent of all Victorians , and 32 per cent 
of Victorians without a home , living in eastern and southern Melbourne i.  

The nature of homelessness varies across the region, with relatively more people sleeping 
rough in Frankston and the Mornington Peninsula, and more people living in severely 
overcrowded dwellings in Dandenong.   

Across Melbourne, people living in severely overcrowded dwellings – where the home 
needs at least an additional four bedrooms t o accommodate residents – represents a 
growing and very significant proportion of those counted as homeless. This form of 
homelessness includes both related family groups sharing a home, and properties where 
multiple unrelated indiv iduals or families all have separate tenancies. Each put significant 
pressure on residents’ health and wellbeing.  For more on the impact of overcrowding see 
CHP’s Blog.  

ABS Census 2016, People in each homeless operation group by SA32 
Persons 
living in 

improvise
d 

dwellings, 
tents, or 
sleeping 

out 

Persons in 
supporte

d 
accomm'
n for the 

homeless 

Persons 
staying 

temporaril
y with 
other 

household
s 

Persons 
living in 
boardin

g houses 

Persons 
in other 

temporar
y 

lodgi ngs 

Persons 
living in 

'severely
' 

crowded 
dwelling

s 

All 
homeles

s 
persons 

Dandenong 24 355 65 368 0 1,284 2,103 

Casey - South 14 65 57 17 0 679 838 

Monash 0 193 76 232 0 256 755 

Whitehorse - West 7 124 53 215 3 170 568 

Frankston 75 179 89 143 0 59 546 

Casey - North 0 107 38 36 0 266 447 

2 NB. The 2016 Census provides important indicative data for comparison between regions and across time, but does not 
capture every resident living in every situation, particularly those sleeping rough in  locations where they may not be visible 
to Census takers. Reports of zero people sleeping rough in some SA4s should be understood in this context.  
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Persons 
living in 

improvise
d 

dwellings, 
tents, or 
sleeping 

out 

Persons in 
supporte

d 
accomm'
n for the 

homeless 

Persons 
staying 

temporaril
y with 
other 

household
s

Persons 
living in 
boardin

g houses 

Persons 
in other 

temporar
y 

lodgi ngs 

Persons 
living in 

'severely
' 

crowded 
dwelling

s

All 
homeles

s 
persons 

Boroondara 4 56 35 250 0 87 426 

Knox 12 138 70 39 0 104 365 

Yarra Ranges 24 96 115 51 4 77 360 

Maroondah 9 173 27 35 4 69 321 

Mornington 
Peninsula 

47 121 103 5 0 23 298 

Kingston 5 142 52 61 3 12 275 

Cardinia 4 39 52 0 0 126 220 

Whitehorse - East 0 88 17 16 0 50 179 

Manningham - West 0 65 24 28 0 59 176 

Manningham - East 0 26 10 0 0 0 39 

Total 225 1,967 883 1,496 14 3,321 7,916 

Victoria 1,119 7,172 3,080 4,413 108 8,930 24,828 

Percentage of 
Victoria 

20% 27% 29% 34% 13% 37% 32% 

Another form of data used to understand the local profile of homelessness is the data 
collected by homelessness services about  people who are seeking homelessness support. 

Analysis of this data in Melbourne ’s east and south shows that women and children, and 
young people are the most common clients of homelessness services.  

AIHW Specialist homelessness data 2017-18, People using homelessness 
services in the eastern and southern local area service network 

18,369, 
60%

12,225, 
40%

Homelessness clients -
gender

Women and girls Men and boys

0

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

0-9 10-19 20-29 30-39 40-49 50-59 60+ n.p.

Homelessness clients - Age/gender

women and girls men and boys
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What is driving growing homelessness? 
Homelessness services also record information about the reasons people are seeking 
help. This reveals that the most common reasons for seeking homelessness assistance 
across Victoria are housing issues3 and financial reasons4 (50%), and domestic and family 
violence (38%). 

Main reason for seeking 
assistance ii 

Per cent of clients 

Housing issues 39 

Domestic and family violence  38 

Financial 11 

Interpersonal relationships 4 

Health 2 

Other 6 

This highlights the significance of lack of access to affordable housing as a driver of 
homelessness. 

Lack of access to affordable hous �n̂g is also a significant barrier to exiting  homelessness, 
and it  results in a bottleneck  in crisis accommodatio n and refuges. These emergency 
optio ns are intended for  short stays, but  peopl e often end  up staying for  months, or even 
years, with the result that crisis beds are frequently  unavailable. 

Long stays in congregate crisis accommodation result in poor  health, wellbeing and 
educational outcomes for children. These e�˜vironments are also highly stressful for 
adults, both  because living in close proximity with many highly vulnerable people c reates 
its own challeges and stress, and because people can’t  move on with their lives while 
they don’t  know where they’ll  be living long er-term. 

The solution to  the bottleneck  in crisis accommodation  is not to make the bottle  bigger  
by creating more  unsuitable temporary  acommodatio n options,  but  to make the neck of 
the bottle wider  by building more housi ng that  people can afford to make their homes.  

3 Housing crisis includes Inadequate or inappropriate dwelling conditions; H ousing affordability stress; Transition from 
custodial arrangements; Transition from foster care and child safety residential placements;  Transition from other care 
arrangements; Discrimination including racial discrimination; Itinerant; Unable to return home d ue to environmental 
reasons; Disengagement with school or other education and training; Previous accomm odation ended  
4 Financial includes Insufficient money for rent; Employment difficulties, Unemployment  

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �5�H�J�L�R�Q�D�O �&�K�D�U�W�H�U �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J ���&�R�Q�W����



Page | 5

What is the probl em of rental affordabil ity? 
It has become harder over the past two decades for low income households to find  
affordable rentals in eastern and southern Melbourne because rents have risen faster than 
people’s wages.  

The Chart below uses data from the DHHS Rent Report ,iii to illustrate that while local rents 
in eastern and southern Melbourne have more than doubled since the year 2000, low 
wages (represented by the retail wage index iv) have only increased by 70%. This means 
low waged workers, and people on Centrelink benefits,  living in eastern and southern 
Melbourne are either forced out of the rental market into homelessness  or into 
overcrowded dwellings , or are forced to pay far more than they can afford  to secure 
housing, meaning other necessities of life are foregone .  

Most peopl e accessing homelessness services are living on extremely  low incomes; 76 
per cent are reliant on a Centrelink benefit;  and 14 per cent have no income at all. Only 
10 per cent of people  seeking homelessness support derive their  income predominantly  
from paid employment. v For most of these households private rental housing is not 
affordable.  Many households experiencing homelessness are also experiencing 
discrimination in the rental market, in addition  to affordability  issues. 

Data from the DHHS Rent Reportvi shows that in the three months  to June 2019, just five 
properties  were rented at a price that a single person on a Centrelink income could afford 
across the entire south and east of Melbourne.  More properti es were rented at  affordable 
rates for larger households in south eastern Melbourne,  but  still far fewer than is needed 
to meet the need from households on very low incomes. 
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Affordable lettings for indicative households on Centrelink incomes, 
DHHS rent report June 2019 

Region 
1 Bedroom 2 Bedroom 3 Bedroom 4+ Bedroom Total 

# % # % # % # % # % 

Inner Eastern Melbourne 
1 0.2% 19 1.1% 18 1.2% 24 2.5% 62 1.3% 

Southern Melbourne  
1 0.2% 9 0.6% 5 0.5% 4 0.9% 19 0.5% 

Outer Eastern Melbourne  
2 3.1% 15 2.5% 18 1.9% 20 5.2% 55 2.7% 

South Eastern Melbourne 
1 0.8% 22 2.9% 144 8.0% 355 28.5% 522 13.3% 

Mornington Peninsula 
- 0.0% 24 4.9% 88 8.7% 23 7.1% 135 7.1% 

In order to provide housing that very low and low income households can a fford, it is 
necessary to provide social housing that is rented at an affordable proportio n of income. 
Housing option s delivered as ‘Affordable Housing ’, which are typically rented at a 20 per 
cent discount to market rent, do not deliver housing that house holds at risk of or 
experiencing ho melessness can afford, and so do not reduce homelessness.  

Despite the critical importance of social housing for prevention of homelessness f or low 
income households, it has become progressively more difficult to get into  social housing, 
because the proportion of all Victorian housing that is social housing  has been reducing 
as Victorian investment in new social housing has not kept pace with population growth . 
There are now 44,152 Victorian households on the wait list for social housing, including 
17,717 households in the South and East of Melbourne. vii  

viii
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Local government and social housing 

The most impactful activity t hat local governments can undertake to reduce homelessness 
is to support the delivery of homes that people can afford. For the lowest incom e 
households most vulnerable to homelessness this means provision of social housing.  

Council to Homeless Persons engaged planning academic Professor Carolyn Whitzman to 
prepare a paper to inform this report  on policy option s to increase social housing for 
Councils in southern and eastern Melbourne. The full paper, which also outlines principles 
to underpin  a local government housing policy , is available from the City of Monash.  

Current policy context for social housing 
The Victorian Government receives funding for social housing and homelessness services 
from the Federal Government through the National Housing and Homelessness 
Agreement . The Victorian Government also contributes additional resources. Funding 
received by the Federal Government and funds spent by the Victorian Go vernment are 
illustrated in the Chart below  (figures from Victorian State Budget papers).ix 

This chart highlights that funding from the Federal Government has been falling, while 
Victorian Government spending has been increasing. However, it is also the case that the 
Victorian Government spends only half as much per capita on social housing as the 
national average.x There is both capacity, and an urgent need, for both the Victorian and 
Federal Government to do more to deliver social housing infrastructure.   

2018/19
budget

2017/182016/172015/162014/152013/142012/132011/12

State Government spending on social
housing and homelessness 574.8583.0489.9460.4422.7436.6414.2407.4

Commonwealth housing and
homelessness grants to Victoria 349.0366.0360.0352.9362.2346.2342.8434.7
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Recent research by the Australian Housing and Urban Research Institute (AHURI) 
identified a shortfall of social housing for Melbourne’s south east, outer east and the 
Mornington Peninsula of 25,700 proper ties, and projected this shortf all to grow to 42,200 
by 2036.xi 

In 2017, the Victorian Government released a housing strategy Homes for Victorians, and 
updated the metropolitan planning strategy Plan Melbourne 2017-2050.xii  

Homes for Victorians committed ne w funding and loans for social and affordable housing . 
This includes the $1 billion Social Housing Growth Fund, which makes an annual 
allocation thro ugh a competitive process and prioritises projects that are partnerships 
between the Victorian Government and other parties including local government.  The 
State Government also committed other funding to bring the total of new soci al housing 
units expected to be delivered by 2022 to 6,000 new social housing homes , including the 
renewal of 2,500 existing public housing residences .  

In 2018, the Victorian Government  (DEWLP, 2018) introduced a definition of affordable 
housing for use in the planning process, and in 2019, made provision of affordable 
housing a goal of the Planning and Environment Act (DEWLP, 2019b).xiii  

The Act defines affordable housing as housing affordable at 30% of household income for 
very low, low and moderate income households . ‘Very low’ incomes are defined as less 
than 50% of Area Median Income (AMI, with Area being Greater Melbourne); ‘ low’ as 50-
80% of AMI, and ‘moderate’ as 80-120% of AMI.  

The Victorian Government has also provided guidance to local government  about how to 
enact voluntary ‘Section 173’ agreements for inclusion of affordable housing w ith 
developers (DEWLP, 2018). However, very little other guidance – on assessing need, 
using other mechanisms to create and preserve affordable housing, or measuring success 
– has been provided by the state government. A Ministerial Advisory Committee on
Planning Mechanisms for Affordable Housing  has recently (October 2019) been convened
to address these problems.  

At the local government level, most councils have housing strategies (e.g. City of 
Monash, 2014). Many have not been refreshed since Plan Melbourne, Homes for 
Victorians, to incorporate the new definitions and mechanisms.  
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Using local government levers to increase social housing 

1. Developing a local government housing strategy

Even if State and Commonwealth policy and financing commitments remain inadequa te, 
local governments can lead the way in providing more housing that is affordable  to those 
who need it most, through adopting best practice housing strategy principles and 
mechanisms. In developing a local government housing strategy there are five key 
principles that should be included:  

���� Housing is a right : As recognised by international  human rights conventions and��
sustainable development  goals. This means that housing for those most��vulnerable 
to homelessness must be prioritised.

���� Greater Melbourn e is an integrated  region : There needs to be a coordinated ��
approach to needs assessments and mechanisms by its 32 local governments, and��
state and federal governments should also try to align their  policies with those led��
by local government.

���� Homeless and inadequately  housed people’ s voices must be heard:��
Empowering and giving voice to inadequately  housed people  is vital to raise��
public  understanding about  probl ems and solutions��

���� Comprehensive whole-of-government  approach : Not only must local��
governments be  aligned,  but  all levels of government  should be  coordinating  their��
health, planning,  and housing services.

���� Not -for-profit  rental alternatives to speculative housing are prioritised : Scaling��
up not-for-profit  housing is the only way to meet the unmet  needs of lower-income 
households. The private market cannot provide  affordable  housing for the��poorest 
households without  subsidy. 

2. Local and state government land for social housing

Well located land is one of the biggest costs of delivering social housing, and is the most 
powerful tool that Councils can use to increase local social housing availability. 

There are four stages to achieve this: (1) local government identifying suitable land; (2) 
identifying not-for-profit  housing and service partners; (3) together with the partners, 
identifying sources of funding; (4) construction.  

Land: The University of Melbourne Transforming Housing Project has developed an 
online Housing Access Rating Tool (HART) for Greater Melbourne. Maps produced using 
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this tool, which provide details of government -owned vacant or underutilized ‘lazy’ land 
sites, suggest infrastructure-rich areas particularly suitable for affordable housing 
development (Palm, Raynor and Whitzman, 2018).  

In the Southern region, these include Oakleigh South, Dingley Village, Mentone, 
Mordialloc, Chelsea (Kingston); Springvale, Noble Park, Dandenong; Cranbourne, 
Hampton Park, Narre Warren; Carrum Downs and Frankston Centre. 

South metropolitan region HART scores and government  land sites 

����������

�0�2�1�'�$�<�� ���� �-�8�/�< ���������&�L�W�\ �R�I �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J

�2�5�'�,�1�$�5�< �&�2�8�1�&�,�/ �0�(�(�7�,�1�* �� �0�,�1�8�7�(�6

���������� �5�H�J�L�R�Q�D�O �&�K�D�U�W�H�U �/�R�F�D�O �*�R�Y�H�U�Q�P�H�Q�W �+�R�P�H�O�H�V�V�Q�H�V�V �D�Q�G �6�R�F�L�D�O �+�R�X�V�L�Q�J ���&�R�Q�W����



Page | 11

In the Eastern region, infrastructure and government land -rich sites include Bulleen 
(Manningham); Box Hill (Whitehorse); Mount Waverley, Clayton (Monash); Wantirna 
South, Rowville, Ferntree Gully (Knox); Lilydale (Yarra Ranges). 

East metropolitan HART scores and government land sites 

A number of Melbourne Councils, including Melbourne, Port Phillip and Darebin, have 
provided council land at a peppercorn lease (that is, a negligible land rent such as 
$1/year) to social housing providers to support new provision of social housing .  

An example of local government land use might be three large (at least 15,531 square 
metres, according to HART) Monash Council-owned parking lots south and north of 
Winbourne Road, serving shops just to their east on Stephenson Road and a train station. 
The sites are less than 200 metres from Mount Waverley Station, close to parkland, a 
library, a community centre, and Mount Waverley Primary School. Housing could be built 
above the lot, or part of the lo t could be repurposed for residential purposes.  

In addition to identifying land owned by Councils that can be used for social housing, 
local government can also identify ‘lazy’ state or federal government land  in their 
municipality, and seek to partner with these levels of government to achieve new social  
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housing supply. Local MPs can be useful allies in the process of advocacy necessary to 
realise these partnerships. 

Council land and redeveloped public housing are not the only sources of free or low -cost 
land and buildings. In Vancouver, there are also local and senior government supports 
that build partnerships with churches with surplus land, including 400 units on four United 
Church sites (BC Housing, 2018)xiv. Working with the State Government to free up as 
much of their land as possible for not-for-profit  development, and encouraging 
partnerships and ‘asset bundling’ amongst not-for-profit  groups in order to access better 
financing terms and serve a broader segment of at -risk populations, are within the remit 
of local government.  

Selecting a not-for-profit housing partner or partners: There are 10 registered not-for-
profit  housing associations which develop housing in Victoria (DTF, 2019), all with slightly 
different mandates. There are also 29 registered not -for-profit  housing providers which 
manage housing, and often provide associated supportive social services. It would be  
possible to encourage partnerships between housing providers on a larger site, with for 
instance, an indigenous or women-specific service provider.  

Funding: The Victorian Government’s $1 billion Social Housing Growth Fund (2019) 
prioritises social and affordable housing on donated “non -Victorian government land” . 
Councils can also present options to the Victorian Government for partnerships to deliver 
social housing independently of the Growth Fund.  

The Lord Mayor’s Charitable Foundation  (2019) provides funding to projects serving very 
low income households, and is likely to favour projects where local councils contribute 
land. Financing from the Commonwealth Bond Aggregator or improvements to nearby 
infrastructure using the federal Infrastructure Contributions fund would also be  possible if 
this vicinity is seen as a Growth Area (as is certainly the case at nearby Monash University). 

3. Inclusionary zoning

Local Government can enact voluntary ‘Section 173’ agreements for inclusion of 
affordable housing with developers (DEWLP, 2018). However, these voluntary inclusionary 
zoning mechanisms are cumbersome to administe r, are vulnerable to being overridden by 
VCAT, and are only able to achieve a small increase in social housing.  

Advocating for the State Govenrment to legislate for mandatory inclusionary zoning, at 
much higher proportions than the current 3 -5% voluntary mechanisms, is necessary to 
obtain a critical mass of social housing. Local government would then be respons ible for 
forming local agreements with developers.  
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Montreal  has recently replaced a weaker and more cumbersome project -by-project 
negotiated  inclusionary zoning regime wit h a ‘20/20/20’  By-Law for a Diverse Metropolis . 
In these new inclusionary zoning rules, 20% of any new development  over five units must 
be social housing for very low-income households (the rent is 25% of household income 
in Quebec), 20% must be affordable  rental (at a regulated  rent that is affordable  to low-
income households at 80% of AMI) and 15-20% must be family-friendly (3 or more 
bedrooms). They expect a cash contribution for  developments of  5 to 49-units (which 
goes into  a designated fund for  affordable housing) and then a turn-key arrangement in 
larger developments.  

A turn-key arrangement simply means that the developer  builds the units (usually on one 
part of the site) and then hands over the management  to a social housing provider  (the 
household is eligible for further rent  assistance). The affordable rental apartments can 
either be managed by the developer  (if it is a purpose-built  rental building,  with rents 
inspected annually for compliance), or handed over as well to a social housing provider  in 
a turn-key arrangement. The family units can be social or market dwellings but  the 
expectation is that at least half of the larger units will be social and/or  affordable.  While 
there are some slightly different  requirements outside the central city area (more family-
friendly housing), the by-law applies across the City (which has 1.7 million of the 
metropolitan  population  of four million). 

4.�� Local government  action to preserve low-cost rentals

Local councils can help prevent homelessness using simple low -cost measures. They can 
publici se emergency loans for renters, such as the state government’s  RentAssist bond  
loans (DHHS, 2019a), as well as tenants’ rights against steep rent increases. Given that 
most people  interact with local councils in council-owned spaces such as libraries and 
town halls, information  on local low-cost housing and interventions to prevent 
homelessness can be publici sed in these spaces.  

The City of Port Phillip (2016), one of the most experienced Greater  Melbourne  councils 
when it comes to affordable housing,  works with not-for-profit  providers (DTF, 2019) 
which buy up and maintain roomi ng houses and other low cost accomodation  options . 
The local government  role identifies existing rooming houses, especially those that are 
contravening local  health or  safety by-laws, and encourages and assists not-for-profit  
provider s to purchase these when they are under threat of sale or demolition.   

Local government  can also have an impact on the use of rental property  for short-term 
rentals like AirBNB. See work by the West Australian Local Governance Association, which 
has explored regulation optio ns in detail  (WALGA, 2019). 
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5. Delivery of affordable housing  

The focus of this paper is on the delivery of social housing, as this is the housing form 
needed to reduce homelessness. However, in a broader housing strategy that also aims 
to ensure that low -moderate i ncome households can afford local housing opportunities, 
there is also a role for local government to support affordable housing delivery.   

Options to achieve an increased supply of affordable housing include:  

Community Land Trusts: The Community Land Trust (CLT) model involves creating a 
not-for-profit  entity created to acquire and hold  land for the benefit of a community and 
provide secure affordable access to housing and sometimes commercial and community 
services for residents. The CLT acquires land in a community—either by purchasing land 
directly or through donations of land, land and buildings, or money to purchase land. T his 
land is held in perpetuity (for instance, on a 99 -year lease) so that it can always be used 
for affordable housing. Access to this land is often limited to very low - to moderate -
income households. The Cities of Sydney and Port Phillip are in the process of developing  
an Australian model of a Community Land Trust (Crabtree and Twill, 2019)xv.  

Council land and redeveloped public housing are not the only sources of free or low -cost 
land and buildings. In Vancouver, there are also local and senior government supports 
that build partnerships with churches with surplus land, including 400 units on four United 
Church sites (BC Housing, 2018). Encouraging partnerships and ‘asset bundling’ among 
not-for-profit  groups in order to access better financing terms and serve a broader 
segment of at -risk populations, are within the remit of local government. A target of 
1,200 units over 10 years using this mechanism is feasible for Monash, especially working 
in concert with other Greater Melbourne councils through establishment of a CLT.  

Build-to -rent: With vacancy rates (DHHS, 2019b) well below the 3% required for a 
healthy rental market (Kerr, 2018), Melbourne needs more well-located affordable 
purpose built rental dwellings to serve low to moderate -income households, and prevent 
them from “crowding out” lower cost private rental options.   

One idea being tested to scale up build -to-rent in the Greater Vancouver municipality of 
Burnaby is rental-only zoning in areas close to trains and other frequent public transit 
(Gawley, 2019)xvi. As part of legislative reforms, developers who demolish rental buildings 
would need to construct low -cost replacement units, and all new multi -unit development s 
would be required to provide 20% affordable rental.  Preserving low-cost rental is much 
less expensive than building new low-cost rental, so mechanisms to preserve and expand 
low-cost market rental should be advocated for by local governments as part of planning 
reform.   
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Local government reducing the harm of homelessness 

Although the most effective way local government can respond to homelessness is by 
contributing to social housing growth, there are also other levers for local gov ernment to 
reduce the harm of homelessness, and to better include local residents living without a 
home. This section outlines the stages for local government in developing a 
homelessness strategy and profiles best practice in responding to homelessness in 
Melbourne.  

Other useful resources include Prance F, Beer A & Horne S. The Role of Local 
Government in Addressing Homelessness: A Tool Kit for Local Government , and the 
October 2013  Local Government and Homelessness edition of Parity, which showcases 
activity across a range of local government areas.5 

To take effective action to respond to homelessness, Councils need to:  

1. understand homelessness in the Local Government Area 

2. identify  what Council is doing and could be doing to respond  to homelessness, 
and 

3. develop strategies to fill the gaps.  

These three themes are explored below with examples.  

1. Understand homelessness in the Local Government Area 
Developing an evidence base around homelessness in the LGA provides an 
understanding of the extent of local h omelessness and the different target groups 
affected. The evidence base should include: 

�x homelessness and housing data to identify how many peopl e don’t have a home or 
are living in marginal or unaffordable housing, the types of accommodation in which 
they are staying, and trends in homelessness and service usage (refer AIHW and 
ABS) 

�x data from services that support people experiencing homelessness, including 
internal departments  and the relevant local area service network, which will have 
local service data, and qualitative information about local services and service gaps  

o Eastern Homelessness Network 

o Southern Homelessness Network 

                                                

5 Individual editions of Parity are available to order from Council to Homleess Pers ons, or can be accessed by subscribers in 
the online archive. 
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�x input from people living without a home locally

�x an analysis of local government’s interface points with people experiencing
homelessness, including

o by laws and parks staff or contractors interacting with people sleeping rough
using public land and facilities

o people at risk of homelessness receiving council run services, such as Home
and Community Care or Maternal and Child Health

o people without a home or at risk of homelessness requesting assistance from
council staff

o community members wanting “to do something”

o local traders

o councillors, and

o boarding house and caravan park regulations.

Sometimes, additional research may be needed to fill knowledge gaps. 

�x Local government can undertake a Street Count to count people sleeping rough.
This Street Count counts people sleeping rough in five metropolitan Melbourne
councils and was last held in 2018.

2. Identi fy what Council is do ing and could be  do ing to respond to
homelessness

This includes specific activities to address homelessness and broader preventative or 
early intervention strategies such as in early childhood, youth and  aged care. A 
comprehensive analysis will look at access to Council services and spaces, advocacy and 
support, affordable housing, implementation issues and monitoring. Starting points 
include thinking about:  

�x policies and other processes that affect people  without a home , for example, heat
wave policies, social justice charters, reconciliation action plans and publ ic health
and wellbeing plans

�x direct supports that have as part of their target group people who may be
marginalised and/or at housing risk , for example, the Commonwealth Home
Support Program or a mother’s group supporting vulnerable single young mothers

�x programs and facilities that homeless people may or can use, such as public
libraries or public toilets and shower blocks

�x regulation of boarding houses or caravan parks
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�x by��laws, which may exclude homeless people , or which impact negatively on people ��
who are homeless, for example use of public  spaces or parking infringements

�x consultation processes and how they include or exclude people who  are homeless

�x Including the experience of homelessness in the evidence base or strategic��planning 
information for  Municipal  Public Health and Wellbeing  Plans. Councils with��better 
housing and homelessness data appear to be more likely to identify  people ��who 
don’t  have a home as a priority  group and develop actions. 

Best practice examples  

�x City of Port Phillip Health and Wellbeing Background Report . This report includes
housing and homelessness as part of its health and wellbeing profiles.

�x City of Port Phillip Homelessness Action Strategy 2015- 2020

�x Inner West Council (NSW) Homelessness Policy

3. Develop strategies to fill  the gaps

Ultimately this would result in a homelessness policy or strategy that might include: 

Policy, protocols and procedures 

�x To provide advice and direction for council and council staff to respond to people
who are homeless, and ensure that council services are inclusive. For example,
designing internal wor k-flow processes for when people without a home present at
council offices or come in contact with council staff, or for when a comm unity
member raises a concern.

�x Some Councils have a designated staff member or role to coordinate and
streamline responses, and/or referral email addresses, on line submission forms and
phone numbers.

Best practice examples: 

�x Rough sleeping proto cols: these should be informed by the Victorian Charter of
Human Rights and Responsibilities and promote support and assistance, rather than a
penalties/ enforcement, approach.

�x City of Yarra: How to respond to rough sleeping and squatting in Yarra protoco l

�x City of Port Phillip: Protocol for assisting people who sleep rough

�x City of Melbourne: Protocol to address rough sleeping

�x City of Yarra: Library Services Policy, which actively encourages vulnerable people to
use libraries, spaces and services and supports staff to engage with vulnerable library
users, including people without a home .
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Partnerships and support of local services  

Partnerships with, and support to, local services is an effective way to improve the type 
and level of support for people without a home . While investing in d irect service delivery 
is generally outside the scope of local government responsibility, many larger Councils 
with significant rough sleeping populations use this as an effective way to immediately 
strengthen local responses. In areas without a local entry point for homelessness services, 
local council can play a valuable role supporting people to access the nearest 
homelessness entry point.  

Taking a leadership role in service planning and coordination can reduce duplication,  
support access and promote better integration and coordination with council services.  
Working in partnership also supports good advocacy.  

Best practice examples: 

�x Engaging a homelessness support agency to provide first line support to homeless 
people who are sleeping rough and to whom Council needs to respond in relation to 
issues of public or personal safety, for example to children who are homeless or ad ults 
who are unwell.  

�x Working with local homelessness support agencies to establish and promote clear 
referral pathways for people who contact Council for assistance or who Council ident ify 
as needing assistance. This might include protocols for sharing information. Eg. City of 
Melbourne protocol   

�x Convening relevant groups for planning and advocacy purposes. For example: City of 
Melbourne Services Coordination Project   

�x Supporting the targeting of health and community support services to people w ho are 
homeless. This could include providing low cost or in -kind use of consulting or 
community spaces.  

 
Advocacy to other levels of government, business and philanthropy  

This can include partnership arrangements to promote and develop options to addres s 
homelessness. Good data and a good understanding of homelessness in the municipality 
will support the development of clear advocacy messages.  
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Best practice examples: 

For example: Several local governments including 
the City or Moreland, Melton and Port Phillip have 
partnered with the national Everybody’s Home 
campaign to advocate to the state and federal 
government around the need to invest in social 
housing. The Council of Capital City Lord Mayors 

have also partnered with Everybody’s Home in a series of high profile public events, 
including in this message to supporters from Federal Parliament.  

�x The City of Melbourne is partnering with the Lord Mayor's Charitable Foundat ion to 
establish a giving account within the Foundation's tax deductible Fund to take pledges 
and accept donations for a new homelessness initiative to repurpose buildings to 
provide  appropriate accommodation and house essential services.  

 
Increasing community awareness and understanding of homelessness 

Councils can develop local projects that aim to build empathy for local residents wit hout 
a home.  

Best practice examples: 

�x Comprehensive information on website about homelessness, people’s rights, 
homelessness support services and Council’s approach to homelessness. Can include 
links to service providers and Council to Homeless Persons 

�x Grants programs which resource programs that demystify homelessness or provide a 
voice for people without a home , such as an art exhibition. Eg: Yarra Grants  

�x City of Melbourne Connect Respect  provides free training to business to build their 
understanding of, and support, their response to homelessness in the city.  

 
Increase responsiveness of Council facilities and services to the various needs of people 
experiencing or at risk of homelessness 

This can include: 

�x providing information to people experiencing homelessness or at risk of 
homelessness about where they can access housing and support 

�x having a clear contact point of contact within Council for community members to 
report concerns about homelessness (who can make appropriate referrals and/or 
address concerns) 

�x providing facilities which support people who are homeless (such as showers) 
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�x training for staff to improve awareness and understanding of homelessness, to 
identify a person at risk of homelessness and knowledge of support options for 
referral. 

Best practice example: 

�x City of Melbourne: Homelessness and extreme weather program  identifies people who 
are homeless as a priority group.  
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TERMS OF REFERENCE 

Working Group - Regional Local Government Charter Homelessness & Social Housing 

 
 Chair  
 Fee Harrison, Manager Community Strengthening, Monash Council 
 All meetings to be hosted and coordinated by Monash Council on Microsoft Teams 
 

Secretariat  
Emily Halliburton, Coordinator Social Policy & Health Planning, Monash Council 
Emily.Halliburton@monash.vic.gov.au & 9518 3073 (Part-time: Mon, Wed & Thurs) 

 
Background 
On November 26 2019, CEOs and executive staff representing 14 Eastern and South-Eastern Councils came 
together in a forum focused on homelessness and social housing by Monash Council. The explicit objective of this 
forum was to develop a unified, local government response to homelessness and to advocate for major reform to 
increase the supply of social housing across Victoria. 
 
The CEO Forum: Local Government Regional Response to Homelessness reached consensus that adopting a 
regional charter with three clear leverage points for local government would create the power and pressure for 
systemic change. The systemic change sought by the coalition of Councils is to influence an increase to the supply 
of permanent, safe, appropriate and timely housing for the most vulnerable members of our community and to 
seek the move towards housing first as a key foundational principle. The 14 metropolitan Councils representing 
more than 2 million residents are united in propelling an improved homelessness policy-setting and service 
sector. 

 
 Purpose 

The purpose of this short and intensive time-specific regional agenda piece is to develop a Regional Local 
Goverment Charter for Homelessness & Social Housing. The Charter will outline a unified, local government 
response to homelessness and advocate for major reform to increase the supply of social housing across Victoria. 
The Charter will articulate clear leverage points for local government to create the power and pressure for 
systemic change. The Charter is to represent the position of 14 Eastern & South-East Councils. 

 
 Membership 

�x 14 Eastern & South-East Councils:  Bayside, Boorondara, Casey, Cardinia, Frankston, Dandenong, Knox, 
Kingston, Manningham, Maroondah, Monash, Mornington, Whitehorse & Yarra Ranges  

�x Eastern Region Group of Councils [ERG] 
�x Eastern Affordable Housing Alliance [EAHA] 
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Supported By 
�x Municipal Association of Victoria  
�x Department of Health & Human Services 

 
Reporting & Resourcing 
Monash Council has been nominated to lead the governance and coordination of Charter meetings for this action-oriented, 
time-specific piece of work. Agenda and minutes to be circulated by Monash Council to members with collective imput by all 
members. 
 
Term of Group 

 February 2020 �t August 2020 
Meetings to now be held monthly via videoconferencing on Microsoft Teams due to COVID-19 adjustments. 

 
Meeting Schedule 2020 

�x Meeting 1, Monday 10 February 2020, 10am �t 11.30am (Monash Council) 
�x Meeting 2, Monday 2 March 2020, 10am �t 12pm (Monash Council) 
�x Meeting 3, Thursday 23 April 2020, 11am �t 12.30pm (Microsoft Teams) 
�x Meeting 4,  Thursday 21 May 2020, 11.30am �t 1pm (Microsoft Teams) 
�x Meeting 5, Thursday 11 June 2020, 11am �t 12.30pm (Microsoft Teams) 
�x Meeting 6, Thursday 9 July 2020, 11am �t 12.30pm (Microsoft Teams) 
�x Meeting 7, Thurs 6 August 2020, 11am �t 12.30pm (Microsoft Teams) 

 
Scope 
The scope of the Charter Working Group will be to develop a Regional Local Goverment Charter for 
Homelessness & Social Housing to be endorsed by the 14 Councils represented in the Charter at July 2020 Council 
mee�š�]�v�P�•�����v�����š�}�����v�•�µ�Œ�����]�š�•���]�u�‰�o���u���v�š���š�]�}�v���]�v���������Z�����}�µ�v���]�o�[�•��respective strategic policies and planning going 
forward. 
 
Quorum 
All 14 Councils must have representation at each meeting and be in agreement with finalised Charter product 
before it is submitted to July 2020 Council meetings. 

 
Role of Members 

�x Each Council�[�•�������K to nominate Council Charter Champions to attend Charter meetings 
�x Charter Champions to attend each meeting to actively contribute to the development of the Charter 
�x Charter Champions to coordinate the required response from the executive leadership team of each of 

the respective Councils 
�x Charter Champions to ensure Charter is submitted to July Council 2020 Council meeting 
�x Each Council Charter Champion to ensure that the Charter is impleme�v�š�������]�v�š�}���������Z�����}�µ�v���]�o�[�•���Œ���•�‰�����š�]�À����

strategic policies and planning following endorsement at July 2020 Council meetings 
�x Original CEO group to be invited to attend final meeting of Charter  

 
Priorities and Timelines 

�x Jan 2020�W���ZTowards a Regional Local Gover�v�u���v�š�����Z���Œ�š���Œ���(�}�Œ���^�}���]���o���,�}�µ�•�]�v�P���h�‰�o�]�(�š���]�v���D���o���}�µ�Œ�v���[�•���^�}�µ�š�Z��
���v���������•�š�[���‰���‰���Œ���•���v�š���š�}���v�}�u�]�v���š�������Z���Z���u�‰�]�}�v�•�[���Œ���‰�Œ���•���v�š�]�v�P���š�Z�����í�ð�����}�µ�v���]�o�•�����v���������š�����•���š���(�}�Œ���š�Z�����(�]�Œ�•�š��
meeting in Feb 
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�x Feb & Aug 2020: Collaborative partnership consultation with all 14 Councils and relevant government and 
service sector partners through action-based milestone meetings 

�x July 2020: Charter taken to Council meeting for endorsement 
�x Aug-Oct 2020: Meetings with State Government officials 
�x July �t Dec 2020: Charter implemented by 14 Councils 
�x Dec 2020: Determination of state-wide engagement and take-�µ�‰���}�(�����Z���Œ�š���Œ�[s agenda and identification of 

long-term ownership of Charter 

 

For further background to this regional piece, please review: 
 
o �Z�d�}�Á���Œ���• �����Z���P�]�}�v���o���>�}�����o���'�}�À���Œ�v�u���v�š�����Z���Œ�š���Œ���(�}�Œ���^�}���]���o���,�}�µ�•�]�v�P���h�‰�o�]�(�š���]�v���D���o���}�µ�Œ�v���[�•���^�}�µ�š�Z�����v���������•�š���:���v�µ���Œ�Ç���î�ì�î�ì�[��

Stimulus Paper (Attached) 
o Video (3:40 mins duration): Highlights Video -  CEO Forum: Local Government Regional Response to Homelessness 
o Making a Difference �t effective local government response to homelessness, Council to Homeless Persons, commissioned 

by Monash Council, October 2019 
o Local Government Regional Response to Homelessness Survey Results �t 14 South and South-East Councils, designed and 

prepared by Andrew Hollo, Workwell, Commissioned by Moash Council, November 2019 
o Stimulus Paper �t �,�}�µ�•�]�v�P���d���Œ�P���š�•���(�}�Œ���Z���P�]�}�v�•�W���,�}�Á���&�����•�]���]�o�����]�•���š�Z�]�•���(�}�Œ���D���o���}�µ�Œ�v���[�•���^�}�µ�š�Z�����v���������•�š�U��Professor Carolyn 

Whitzman, Phd, Fellow, Planning Institute for Australia, October 2019 
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�5�H�F�R�P�P�H�Q�G�D�W�L�R�Q �6�X�P�P�D�U�\
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�5�H�F�H�Q�W �P�R�G�H�O�O�L�Q�J �K�D�V �K�L�J�K�O�L�J�K�W�H�G �W�K�D�W �W�K�H �D�G�Y�H�U�V�H �I�L�Q�D�Q�F�L�D�O �L�P�S�D�F�W �R�Q �&�R�X�Q�F�L�O �R�Y�H�U �W�K�H �������������� �D�Q�G
�������������� �I�L�Q�D�Q�F�L�D�O �\�H�D�U�V �L�V ���������� �P�L�O�O�L�R�Q �D�Q�G �W�K�L�V �F�R�X�O�G �L�Q�F�U�H�D�V�H �X�Q�O�H�V�V �9�L�F�W�R�U�L�D �U�D�S�L�G�O�\ �L�P�S�U�R�Y�H�V �R�Q
�L�W�V �F�X�U�U�H�Q�W �V�S�L�N�H �L�Q �S�R�V�L�W�L�Y�H �F�D�V�H�V��

�2�I �W�K�H �W�R�W�D�O �D�P�R�X�Q�W�� �D �V�X�P �R�I �������� �P�L�O�O�L�R�Q �U�H�O�D�W�H�V �W�R �G�H�F�L�V�L�R�Q�V �W�K�D�W �&�R�X�Q�F�L�O �K�D�V �W�D�N�H�Q �Z�L�W�K�L�Q �L�W�V �G�L�V�F�U�H�W�L�R�Q
�W�R �S�U�R�Y�L�G�H �F�R�P�P�X�Q�L�W�\ �U�H�O�L�H�I �G�X�U�L�Q�J �W�K�L�V �W�L�P�H �R�I �F�U�L�V�L�V�� �,�Q�F�O�X�G�H�G �Z�L�W�K�L�Q �W�K�D�W �Z�D�V �D �&�R�X�Q�F�L�O �G�H�F�L�V�L�R�Q �W�R
�S�U�R�Y�L�G�H �*�U�H�D�W�H�U �'�D�Q�G�H�Q�R�Q�J�¶�V ������������ �S�H�Q�V�L�R�Q�H�U�V �Z�L�W�K �D �������� �U�D�W�H �Z�D�L�Y�H�U �I�R�U �W�K�H �I�R�X�U�W�K �U�D�W�H �L�Q�V�W�D�O�P�H�Q�W
�G�X�H �E�D�F�N �L�Q �0�D�\ �������� �D�Q�G �I�R�U �D�Q�\ �U�D�W�H�S�D�\�H�U �U�H�F�H�L�Y�L�Q�J �W�K�H �-�R�E�V�H�H�N�H�U �D�O�O�R�Z�D�Q�F�H �W�R �D�S�S�O�\ �I�R�U �D ��������
�U�D�W�H �Z�D�L�Y�H�U �L�Q �W�K�H �������������� �I�L�Q�D�Q�F�L�D�O �\�H�D�U��
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�L�Q�W�R �W�K�H �I�R�O�O�R�Z�L�Q�J �I�L�Q�D�Q�F�L�D�O �\�H�D�U �W�R �D�V�V�L�V�W �L�W�V �U�H�V�L�G�H�Q�W�V��
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���������� �7�K�H �D�S�S�O�L�F�D�W�L�R�Q �L�V �D�Y�D�L�O�D�E�O�H �Y�L�D �D�Q �R�Q�O�L�Q�H �G�L�J�L�W�D�O �I�R�U�P �D�F�F�H�V�V�L�E�O�H �Y�L�D �&�R�X�Q�F�L�O�¶�V �Z�H�E�V�L�W�H��
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�L�Q �K�D�U�G �F�R�S�\ �S�U�R�Y�L�G�H�G �Z�L�W�K �W�K�H �D�Q�Q�X�D�O �U�D�W�H �Q�R�W�L�F�H��
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�4�X�H�V�W�L�R�Q
�&�U�<�R�X�K�R�U�Q�&�K�H�D

�, �Z�D�Q�W�H�G �W�R �H�Q�T�X�L�U�H �U�H�J�D�U�G�L�Q�J �W�K�H �F�O�R�V�X�U�H �R�I �W�K�H �U�R�D�G�V �R�I �:�L�Q�G�V�R�U �$�Y�H�Q�X�H �D�Q�G �6�W �-�R�K�Q�V �$�Y�H�Q�X�H �L�Q
�6�S�U�L�Q�J�Y�D�O�H�� �7�K�H �K�D�Y�H �E�H�H�Q �F�O�R�V�H�G �I�R�U �D �I�H�Z �G�D�\�V �D�O�U�H�D�G�\ �D�Q�G �, �Z�D�Q�W�H�G �W�R �N�Q�R�Z �Z�K�\�"

�5�H�V�S�R�Q�V�H
�3�D�X�O�.�H�D�U�V�O�H�\���'�L�U�H�F�W�R�U�%�X�V�L�Q�H�V�V���(�Q�J�L�Q�H�H�U�L�Q�J�D�Q�G�0�D�M�R�U�3�U�R�M�H�F�W�V

�, �Z�L�O�O �K�D�Y�H �W�R �W�D�N�H �W�K�D�W �T�X�H�V�W�L�R�Q �R�Q �Q�R�W�L�F�H �D�Q�G �J�H�W �V�R�P�H �L�Q�I�R�U�P�D�W�L�R�Q �E�D�F�N �W�R �&�U �&�K�H�D �D�V �V�R�R�Q �D�V
�S�R�V�V�L�E�O�H��

�&�R�P�P�H�Q�W
�&�U�0�D�W�W�K�H�Z�.�L�U�Z�D�Q

�6�L�Q�F�H �W�K�H �O�D�V�W �&�R�X�Q�F�L�O �P�H�H�W�L�Q�J �R�Q �0�R�Q�G�D�\ ���� �-�X�O�\ ���������� �W�K�H �I�R�O�O�R�Z�L�Q�J �D�U�H �V�R�P�H �R�I �P�\ �D�F�W�L�Y�L�W�L�H�V��

�2�Q �7�K�X�U�V�G�D�\ ���� �-�X�O�\ ���������� �, �S�D�U�W�L�F�L�S�D�W�H�G �L�Q �D �P�H�H�W�L�Q�J �D�W �W�K�H �&�X�O�W�X�U�D�O �+�H�U�L�W�D�J�H �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H��
�7�K�H �N�H�\ �W�R�S�L�F�V �Z�H�U�H �W�K�H �����W�K�$�Q�Q�L�Y�H�U�V�D�U�\ �E�R�R�N �D�Q�G �W�K�H �I�X�W�X�U�H �R�I �W�K�H �.�H�\�V�E�R�U�R�X�J�K �8�Q�L�W�L�Q�J �&�K�X�U�F�K��

�,�Q �W�H�U�P�V �R�I �J�H�Q�H�U�D�O �D�F�W�L�Y�L�W�L�H�V�� �, �K�D�Y�H �E�H�H�Q �N�H�S�W �E�X�V�\ �D�O�R�Q�J �Z�L�W�K �R�W�K�H�U �&�R�X�Q�F�L�O�O�R�U�V �Z�L�W�K �W�K�H �F�R�P�P�X�Q�L�W�\
�I�X�Q�G�L�Q�J �S�D�Q�H�O�V��

�, �K�D�Y�H �D�O�V�R �E�H�H�Q �Y�H�U�\ �E�X�V�\ �Z�L�W�K �R�W�K�H�U �P�H�P�E�H�U�V �R�I �W�K�H �6�X�V�W�D�L�Q�D�E�L�O�L�W�\ �$�G�Y�L�V�R�U�\ �&�R�P�P�L�W�W�H�H �L�Q �W�K�H �I�L�Q�D�O
�U�H�Y�L�H�Z�V �R�I �W�K�H �&�O�L�P�D�W�H �&�K�D�Q�J�H �6�W�U�D�W�H�J�\�� �,�Q �W�K�H �O�D�V�W �W�Z�R �Z�H�H�N�V �W�K�H �F�R�P�P�L�W�W�H�H �K�D�V �U�H�Y�L�H�Z�H�G �W�K�H �H�Q�H�U�J�\
�D�Q�G �E�X�L�O�G�L�Q�J �W�K�H�P�H�� �Z�D�V�W�H �D�Q�G �U�H�V�R�X�U�F�H�V �W�K�H�P�H�� �F�R�P�P�X�Q�L�W�\ �Z�H�O�O�E�H�L�Q�J �D�Q�G �F�X�O�W�X�U�H �D�Q�G �O�H�D�G�H�U�V�K�L�S
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�4�X�H�V�W�L�R�Q
�&�U�0�D�W�W�K�H�Z�.�L�U�Z�D�Q

�, �K�D�Y�H �E�H�H�Q �W�R�O�G �E�\ �D �'�D�Q�G�H�Q�R�Q�J �1�R�U�W�K �U�H�V�L�G�H�Q�W �W�K�D�W �W�K�H �7�D�W�W�H�U�V�R�Q �3�D�U�N �,�Q�V�H�F�W �3�O�D�\�J�U�R�X�Q�G �L�V �I�O�R�R�G�L�Q�J
�U�H�J�X�O�D�U�O�\�� �,�V �D �V�R�O�X�W�L�R�Q �S�O�D�Q�Q�H�G �W�R �D�V�V�L�V�W �Z�L�W�K �G�U�D�L�Q�D�J�H�"

�7�K�L�V �T�X�H�V�W�L�R�Q �Z�D�V �W�D�E�O�H�G �D�Q�G �W�D�N�H�Q �R�Q �Q�R�W�L�F�H��

�4�X�H�V�W�L�R�Q
�&�U�0�D�W�W�K�H�Z�.�L�U�Z�D�Q

�:�K�H�Q �L�V �W�K�H �Q�H�Z �&�K�L�O�G�U�H�Q�¶�V �&�R�X�U�W �L�Q �)�R�V�W�H�U �6�W�U�H�H�W�� �&�H�Q�W�U�D�O �'�D�Q�G�H�Q�R�Q�J �S�O�D�Q�Q�H�G �W�R �V�W�D�U�W �F�R�Q�V�W�U�X�F�W�L�R�Q
�D�Q�G �G�R �D�O�O �I�L�Y�H �O�H�Y�H�O�V �L�Q�Y�R�O�Y�H �F�R�X�U�W �D�F�W�L�Y�L�W�L�H�V �R�U �L�I �Q�R�W�� �Z�K�D�W �Z�L�O�O �R�F�F�X�S�\ �W�K�H�P�"

�7�K�L�V �T�X�H�V�W�L�R�Q �Z�D�V �W�D�E�O�H�G �D�Q�G �W�D�N�H�Q �R�Q �Q�R�W�L�F�H��

�4�X�H�V�W�L�R�Q
�&�U�0�D�W�W�K�H�Z�.�L�U�Z�D�Q

�, �Q�R�W�L�F�H�G �U�H�F�H�Q�W�O�\ �Z�D�O�N�L�Q�J �W�K�U�R�X�J�K �)�R�W�K�H�U�L�Q�J�K�D�P �5�H�V�H�U�Y�H �W�K�D�W �X�Q�G�H�U�J�U�R�Z�W�K �K�D�G �E�H�H�Q �V�L�J�Q�L�I�L�F�D�Q�W�O�\
�U�H�G�X�F�H�G�� �:�K�\ �Z�D�V �W�K�D�W�"

�7�K�L�V �T�X�H�V�W�L�R�Q �Z�D�V �W�D�E�O�H�G �D�Q�G �W�D�N�H�Q �R�Q �Q�R�W�L�F�H��

�4�X�H�V�W�L�R�Q
�&�U�0�D�W�W�K�H�Z�.�L�U�Z�D�Q

�$ �1�R�E�O�H �3�D�U�N �U�H�V�L�G�H�Q�W �D�V�N�H�G �P�H �Z�K�H�Q �(�G�L�W�K �0�F�3�K�H�U�V�R�Q �5�H�V�H�U�Y�H �L�V �S�O�D�Q�Q�H�G �W�R �E�H �X�S�J�U�D�G�H�G �D�Q�G
�Z�K�H�W�K�H�U �P�R�U�H �W�U�H�H�V �F�R�X�O�G �E�H �S�O�D�Q�W�H�G �I�R�U �V�K�D�G�H �L�Q �W�K�H �P�H�D�Q�W�L�P�H�"

�7�K�L�V �T�X�H�V�W�L�R�Q �Z�D�V �W�D�E�O�H�G �D�Q�G �W�D�N�H�Q �R�Q �Q�R�W�L�F�H��

�4�X�H�V�W�L�R�Q
�&�U�0�D�W�W�K�H�Z�.�L�U�Z�D�Q

�,�Q �W�H�U�P�V �R�I �S�O�D�\�J�U�R�X�Q�G �X�S�J�U�D�G�H�V�� �K�R�Z �D�U�H �Z�H �W�U�D�F�N�L�Q�J �D�Q�G �S�D�U�W�L�F�X�O�D�U�O�\ �K�R�Z �P�D�Q�\ �\�H�D�U�V �D�U�H �Z�H �E�H�K�L�Q�G
�L�Q �L�P�S�O�H�P�H�Q�W�L�Q�J �W�K�H �3�O�D�\�J�U�R�X�Q�G �6�W�U�D�W�H�J�\�" �:�K�D�W �L�V �W�K�H �W�H�Q�W�D�W�L�Y�H �I�R�U�H�F�D�V�W �I�R�U �W�K�L�V �\�H�D�U �D�Q�G �W�K�H �Q�H�[�W
�\�H�D�U �D�I�W�H�U �W�K�D�W�"

�7�K�L�V �T�X�H�V�W�L�R�Q �Z�D�V �W�D�E�O�H�G �D�Q�G �W�D�N�H�Q �R�Q �Q�R�W�L�F�H��

�4�X�H�V�W�L�R�Q
�&�U�$�Q�J�H�O�D�/�R�Q�J

�, �U�H�F�H�L�Y�H�G �D �S�K�R�Q�H �F�D�O�O �I�U�R�P �D �U�H�V�L�G�H�Q�W �L�Q �%�D�Q�J�K�R�O�P�H �D�E�R�X�W �W�K�H �L�O�O�H�J�D�O �G�X�P�S�L�Q�J �R�I �U�X�E�E�L�V�K �L�Q �3�L�O�O�D�U�V
�5�R�D�G�� �%�D�Q�J�K�R�O�P�H�� �,�W �K�D�V �E�H�H�Q �D�Q �R�Q�J�R�L�Q�J �H�Y�H�Q�W �D�Q�G �W�K�H �U�H�V�L�G�H�Q�W �K�D�V �S�U�H�Y�L�R�X�V�O�\ �F�R�Q�W�D�F�W�H�G �&�R�X�Q�F�L�O
�D�E�R�X�W �W�K�L�V�� �, �D�O�V�R �S�X�W �L�Q �D �U�H�T�X�H�V�W �Y�L�D �0�H�U�L�W �I�R�U �W�K�L�V �P�D�W�W�H�U ���5�H�I�� ������������������ �,�V �L�W �S�R�V�V�L�E�O�H �W�R �S�X�W �R�Q�H �R�I
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�R�X�U �S�R�U�W�D�E�O�H �&�&�7�9 �F�D�P�H�U�D�V �L�Q �3�L�O�O�D�U�V �5�R�D�G �W�R �W�U�\ �D�Q�G �F�D�W�F�K �W�K�H �S�H�R�S�O�H �G�X�P�S�L�Q�J �W�K�L�V �U�X�E�E�L�V�K �R�U �P�D�\�E�H
�&�R�X�Q�F�L�O �F�R�X�O�G �O�R�R�N �X�S �Z�K�H�U�H �W�K�H�\ �K�D�Y�H �S�L�F�N�H�G �X�S �U�X�E�E�L�V�K �L�Q �W�K�H �S�D�V�W �D�Q�G �S�O�D�F�H �W�K�H �&�&�7�9 �F�D�P�H�U�D
�W�K�H�U�H�"

�5�H�V�S�R�Q�V�H
�-�R�G�\�%�R�V�P�D�Q���'�L�U�H�F�W�R�U�&�L�W�\�3�O�D�Q�Q�L�Q�J���'�H�V�L�J�Q�D�Q�G�$�P�H�Q�L�W�\

�, �Z�L�O�O �I�R�O�O�R�Z �X�S �Z�L�W�K �W�K�H �U�H�O�H�Y�D�Q�W �R�I�I�L�F�H�U�V �D�Q�G �V�H�H �L�I �Z�H �F�D�Q �R�U�J�D�Q�L�V�H �W�K�H �S�O�D�F�H�P�H�Q�W �R�I �H�L�W�K�H�U �R�X�U �S�R�U�W�D�E�O�H
�R�U �P�R�E�L�O�H �&�&�7�9 �F�D�P�H�U�D�V �L�Q �3�L�O�O�D�U�V �5�R�D�G��

�4�X�H�V�W�L�R�Q
�&�U�$�Q�J�H�O�D�/�R�Q�J

�7�K�L�V �D�I�W�H�U�Q�R�R�Q�� �, �U�H�F�H�L�Y�H�G �D �S�K�R�Q�H �F�D�O�O �I�U�R�P �D �U�H�V�L�G�H�Q�W �Z�K�R �Z�D�V �Y�H�U�\ �F�R�Q�F�H�U�Q�H�G �D�E�R�X�W �&�R�X�Q�F�L�O�
�V
�S�R�V�L�W�L�R�Q �R�Q �W�K�H �D�S�S�O�L�F�D�W�L�R�Q �R�I �D �:�D�V�W�H �W�R �(�Q�H�U�J�\ �S�O�D�Q�W �D�W ���� �2�U�G�L�V�K �5�R�D�G�� �'�D�Q�G�H�Q�R�Q�J �6�R�X�W�K�� �&�R�X�O�G
�W�K�H �U�H�O�H�Y�D�Q�W �R�I�I�L�F�H�U �H�[�S�O�D�L�Q �Z�K�D�W �&�R�X�Q�F�L�O�
�V �S�R�V�L�W�L�R�Q �L�V �R�Q �W�K�L�V �D�Q�G �Z�K�D�W �&�R�X�Q�F�L�O �L�V �G�H�I�H�Q�G�L�Q�J �D�W �W�K�H
�9�L�F�W�R�U�L�D�Q �&�L�Y�L�O �$�G�P�L�Q�L�V�W�U�D�W�L�Y�H �7�U�L�E�X�Q�D�O ���9�&�$�7���"

�5�H�V�S�R�Q�V�H
�-�R�G�\�%�R�V�P�D�Q���'�L�U�H�F�W�R�U�&�L�W�\�3�O�D�Q�Q�L�Q�J���'�H�V�L�J�Q�D�Q�G�$�P�H�Q�L�W�\

�:�H �Z�L�O�O �E�H �G�H�I�H�Q�G�L�Q�J �W�K�H �S�R�V�L�W�L�R�Q �W�K�D�W �&�R�X�Q�F�L�O �U�H�V�R�O�Y�H�G �D�W �L�W�V �&�R�X�Q�F�L�O �P�H�H�W�L�Q�J �R�Q ���� �0�D�\ ���������� �D�Q�G
�W�K�D�W �L�V �D �S�R�V�L�W�L�R�Q �R�I �Q�R�W �V�X�S�S�R�U�W�L�Q�J �W�K�H �S�O�D�Q�Q�L�Q�J �S�H�U�P�L�W �D�S�S�O�L�F�D�W�L�R�Q �D�W �W�K�H �9�&�$�7 �K�H�D�U�L�Q�J�� �,�Q �V�K�R�U�W�� �Z�H
�U�H�V�R�O�Y�H�G �W�R �Q�R�W �V�X�S�S�R�U�W �L�W �E�H�F�D�X�V�H �W�K�H�U�H �Z�D�V �L�Q�V�X�I�I�L�F�L�H�Q�W �L�Q�I�R�U�P�D�W�L�R�Q �D�Y�D�L�O�D�E�O�H �W�R �&�R�X�Q�F�L�O �W�R �I�X�O�O�\ �D�V�V�H�V�V
�W�K�H �S�U�R�S�R�V�D�O �D�V �W�K�H �(�Q�Y�L�U�R�Q�P�H�Q�W�D�O �3�U�R�W�H�F�W�L�R�Q �$�X�W�K�R�U�L�W�\ ���(�3�$�� �Z�R�U�N�V �D�S�S�U�R�Y�D�O �U�H�S�R�U�W �Z�D�V �Q�R�W �\�H�W
�D�Y�D�L�O�D�E�O�H �W�R �L�W�� �$�O�V�R �R�Q �W�K�H �J�U�R�X�Q�G�V �R�I �D�G�Y�H�U�V�H �H�Q�Y�L�U�R�Q�P�H�Q�W�D�O �L�P�S�D�F�W�V �D�Q�G �K�D�U�P �W�R �K�X�P�D�Q �K�H�D�O�W�K
�U�H�V�X�O�W�L�Q�J �I�U�R�P �D�L�U �H�P�L�V�V�L�R�Q�V �I�U�R�P �W�K�H �I�D�F�L�O�L�W�\�� �2�X�U �S�R�V�L�W�L�R�Q �D�W �9�&�$�7 �L�V �W�R �R�S�S�R�V�H �W�K�H �L�V�V�X�L�Q�J �R�I �D
�S�O�D�Q�Q�L�Q�J �S�H�U�P�L�W �I�X�Q�G�D�P�H�Q�W�D�O�O�\ �R�Q �W�K�R�V�H �W�Z�R �K�H�D�G�O�L�Q�H �J�U�R�X�Q�G�V��

�&�R�P�P�H�Q�W
�&�U�=�D�\�Q�R�X�Q�0�H�O�K�H�P

�7�K�D�Q�N�V �H�Y�H�U�\�R�Q�H �I�R�U �W�X�Q�L�Q�J �L�Q�W�R �W�K�L�V �O�L�Y�H �Z�H�E�F�D�V�W�� �,�W �K�D�V �E�H�H�Q �T�X�L�W�H �L�Q�W�H�U�H�V�W�L�Q�J��

�, �M�X�V�W �Z�D�Q�W�H�G �W�R �W�R�X�F�K �E�D�V�H �D�Q�G �V�D�\ �W�K�D�Q�N �\�R�X �W�R �W�K�H �R�I�I�L�F�H�U�V�� �/�D�V�W �Z�H�H�N �P�D�Q�\ �U�H�V�L�G�H�Q�W�V �D�W �2�X�W�O�R�R�N
�'�U�L�Y�H �L�Q �'�D�Q�G�H�Q�R�Q�J �1�R�U�W�K �F�D�O�O�H�G �P�H �W�R �V�D�\ �W�K�D�W �W�K�H �J�U�D�Y�H�O �W�U�D�F�N �Z�D�V �D �O�R�W �E�H�W�W�H�U �D�Q�G �W�K�D�W �&�R�X�Q�F�L�O
�X�S�G�D�W�H�G �L�W �D�V �V�R�R�Q �D�V �Z�H �J�D�Y�H �W�K�H �O�D�V�W �U�H�S�R�U�W�� �7�K�D�Q�N �\�R�X �Y�H�U�\ �P�X�F�K �W�R �W�K�H �U�H�O�H�Y�D�Q�W �R�I�I�L�F�H�U�V��

�, �D�O�V�R �Z�D�Q�W�H�G �W�R �V�D�\ �W�R �U�H�V�L�G�H�Q�W�V �I�U�R�P �'�D�Q�G�H�Q�R�Q�J �D�Q�G �.�H�\�V�E�R�U�R�X�J�K�� �6�S�U�L�Q�J�Y�D�O�H �D�Q�G �1�R�E�O�H �3�D�U�N��
�V�W�D�\ �V�D�I�H�� �.�H�H�S �J�H�W�W�L�Q�J �W�H�V�W�H�G �L�I �\�R�X �I�H�H�O �W�K�H �Q�H�H�G �W�R �D�Q�G �, �K�R�S�H �H�Y�H�U�\�E�R�G�\�
�V �N�H�H�S�L�Q�J �V�D�I�H �D�Q�G �Z�H�O�O
�D�W �K�R�P�H��
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�4�X�H�V�W�L�R�Q
�&�U�6�H�D�Q�2�¶�5�H�L�O�O�\

�, �Z�D�Q�W�H�G �W�R �U�D�L�V�H �D�Q �L�V�V�X�H �D�E�R�X�W �W�K�H �H�I�I�H�F�W �R�I �&�2�9�,�'������ �U�H�V�W�U�L�F�W�L�R�Q�V �R�Q �W�K�H �Z�R�U�N �D�W �%�X�U�G�H�Q �3�D�U�N �L�Q
�6�S�U�L�Q�J�Y�D�O�H �6�R�X�W�K�� �, �K�D�Y�H �U�H�F�H�L�Y�H�G �D�Q �H�P�D�L�O �I�U�R�P �D �U�H�V�L�G�H�Q�W�� �7�K�H �L�V�V�X�H �L�V �W�K�D�W �W�K�H �G�R�J�V �W�K�D�W �Z�H �O�R�Y�H
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