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Pullar House 35 Kinnoull Street Perth PH1 5GD  Tel: 01738 475300  Fax: 01738 475310  Email: onlineapps@pkc.gov.uk 

Applications cannot be validated until all the necessary documentation has been submitted and the required fee has been paid.

Thank you for completing this application form:

ONLINE REFERENCE 100010945-001

The online reference is the unique reference for your online form only. The  Planning Authority will allocate an Application Number when 
your form is validated. Please quote this reference if you need to contact the planning Authority about this application.

Applicant or Agent Details
Are you an applicant or an agent? * (An agent is an architect, consultant or someone else acting
on behalf of the applicant in connection with this application)  Applicant  Agent

Agent Details
Please enter Agent details

Company/Organisation:

Ref. Number: You must enter a Building Name or Number, or both: *

First Name: * Building Name:

Last Name: *  Building Number:

Address 1
Telephone Number: * (Street): *

Extension Number: Address 2:

Mobile Number: Town/City: *

Fax Number: Country: *

Postcode: *

Email Address: *

Is the applicant an individual or an organisation/corporate entity? *

  Individual    Organisation/Corporate entity

TMS Planning and Development Services Ltd

Malcolm 

Smith

Clune Road

32

Balclune

07723320517

KY12 9NZ

Scotland

Gowkhall

tmsplanning@tiscali.co.uk
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Applicant Details
Please enter Applicant details

Title: You must enter a Building Name or Number, or both: *

Other Title: Building Name:

First Name: * Building Number:

Address 1
Last Name: * (Street): *

Company/Organisation Address 2:

Telephone Number: * Town/City: *

Extension Number: Country: *

Mobile Number: Postcode: *

Fax Number:

Email Address: *

Site Address Details
Planning Authority: 

Full postal address of the site (including postcode where available):

Address 1:  

Address 2:

Address 3:

Address 4:

Address 5:

Town/City/Settlement:

Post Code:

Please identify/describe the location of the site or sites

Northing Easting

Mr

John

Perth and Kinross Council

Reid Blairadam

Cameron House

KY4 0JB

Land 70 Metres east of Monega House, Hatchbank, KY13 0LF

UK

Kelty
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Description of Proposal
Please provide a description of your proposal to which your review relates. The description should be the same as given in the 
application form, or as amended with the agreement of the planning authority: *
(Max 500 characters)

Type of Application
What type of application did you submit to the planning authority? *

  Application for planning permission (including householder application but excluding application to work minerals).

  Application for planning permission in principle.

  Further application.

  Application for approval of matters specified in conditions.

What does your review relate to? *

  Refusal Notice.

 Grant of permission with Conditions imposed.

  No decision reached within the prescribed period (two months after validation date or any agreed extension) – deemed refusal.

Statement of reasons for seeking review
You must state in full, why you are a seeking a review of the planning authority’s decision (or failure to make a decision). Your statement 
must set out all matters you consider require  to be taken into account in determining your review. If necessary this can be provided as a 
separate document in the ‘Supporting Documents’ section: *  (Max 500 characters)

Note: you are unlikely to have a further opportunity to add to your statement of appeal at a later date, so it is essential that you produce 
all of the information you want the decision-maker to take into account.

You should not however raise any new matter which was not before the planning authority at the time it decided your application (or at 
the time expiry of the period of determination), unless you can demonstrate that the new matter could not have been raised before that 
time or that it not being raised before that time is a consequence of exceptional circumstances.

Have you raised any matters which were not before the appointed officer  at the time the  Yes   No
Determination on your application was made? *

If yes, you should explain in the box below, why you are raising the new matter, why it was not raised with the appointed officer before 
your application was determined and why you consider it should be considered in your review: * (Max 500 characters)

Erection of 2 dwellinghouses

See attached "Statement of Review"

255



Page 4 of 5

Please provide a list of all supporting documents, materials and evidence which you wish to submit with your notice of review and intend 
to rely on in support of your review. You can attach these documents electronically later in the process: * (Max 500 characters)

Application Details
Please provide details of the application and decision.

What is the application reference number? *

What date was the application submitted to the planning authority? *

What date was the decision issued by the planning authority? *

Review Procedure
The Local Review Body will decide on the procedure to be used to determine your review and may at any time during the review 
process require that further information or representations be made to enable them to determine the review. Further information may be 
required by one or a combination of procedures, such as: written submissions; the holding of one or more hearing sessions and/or 
inspecting the land which is the subject of the review case.

Can this review continue to a conclusion, in your opinion, based on a review of the relevant information provided by yourself and other 
parties only,  without any further procedures? For example, written submission, hearing session, site inspection. *
 Yes   No

Please indicate what procedure (or combination of procedures) you think is most appropriate for the handling of your review. You may 
select more than one option if you wish the review to be a combination of procedures.

Please select a further procedure *

Please explain in detail in your own words why this further procedure is required and the matters set out in your statement of appeal it 
will deal with?  (Max 500 characters) 

In the event that the Local Review Body appointed to consider your application decides to inspect the site, in your opinion:

Can the site be clearly seen from a road or public land? *  Yes   No

Is it possible for the site to be accessed safely and without barriers to entry? *  Yes    No

Statement of Review (setting out the applicants full case) Document 1 – Design and Access Statement - Peter Inglis Architect 
Document 2 – Supporting Planning Statement – TMS Planning and Development Services Document 3 - Planting Plan report – 
BNTW Scotland Document 4 - Perth and Kinross Council officers Report of Handling Document 5 – Planning Decision Notice  
Location Plan Site Plan Site Plan with visibility splays Elevations Floor Plans

16/00309/FLL

15/04/2016

By means of inspection of the land to which the review relates

25/02/2016

This is essential to demonstrate the existing character of the site and surrounding area, to demonstrate the appropriateness of the 
development within the site, and to confirm the extent of the exaggerated and unfounded claims made by the planning case officer 
related to the impacts of the 2 houses proposed on the surrounding area.  This will also allow full appreciation of the site as it is 
presently and a clearer understanding of the new planting  being proposed as part of the development . 
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Checklist – Application for Notice of Review
Please complete the following checklist to make sure  you have provided all the necessary information in support of your appeal. Failure 
to submit all this  information may result in your appeal  being deemed invalid. 

Have you provided the name and address of the applicant?.  *  Yes   No

Have you provided the date and reference number of the application which is the subject of this  Yes   No
review? *

If you are the agent, acting on behalf of the applicant, have you provided details of your name   Yes   No   N/A
and address and indicated whether any notice or correspondence required in connection with the 
review should be sent to you or the applicant? *
Have you provided a statement setting out your reasons for requiring a review and by what  Yes   No
procedure (or combination of procedures) you wish the review to be conducted? *

Note: You must state, in full, why you are seeking a review on your application. Your statement must set out all matters you consider 
require to be taken into account in determining your review. You may not have a further opportunity to add to your statement of review 
at a later date. It is therefore essential that you submit with your notice of review, all necessary information and evidence that you rely 
on and wish the Local Review Body to consider as part of your review.
Please attach a copy of all documents, material and evidence which you intend to rely on  Yes   No
(e.g. plans and Drawings) which are now the subject of this review *

Note: Where the review relates to a further application e.g. renewal of planning permission or modification, variation or removal of a 
planning condition or where it relates to an application for approval of matters specified in conditions, it is advisable to provide the 
application reference number, approved plans and decision notice (if any) from the earlier consent.
 

Declare – Notice of Review
I/We the applicant/agent certify that this is an application for review on the grounds stated.

Declaration Name: Mr Malcolm  Smith

Declaration Date: 27/04/2016
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IST^ T^ L XZOP^_ OPaPWZ[XPY_ ZQ , SZ`^P^ WZNL_PO bT_STY L bZZOWLYO NZY_Pc_ ^TXTWL] _Z

YPTRSMZ`]TYR ]P^TOPY_TLW OPaPWZ[XPY_( 7Y PL]WTP] [WLYYTYR L[[WTNL_TZY QZ] _ST^ ^T_P bL^

bT_SO]LbY TY Z]OP] QZ] _SP NL^P QZ] _SP OPaPWZ[XPY_ ZQ _SP ^T_P _Z MP ^P_ Z`_ TY OP_LTW& L^

T_ SL^ MPPY QZ] _SP []P^PY_ L[[WTNL_TZY( 9ZY^TOP]L_TZY ZQ ]PWPaLY_ [WLYYTYR [ZWTNd LYO

Z_SP] XL_P]TLW NZY^TOP]L_TZY^ SL^ ZNN`]]PO LYO T_ T^ NWPL] _SL_ _SP ^T_P NZX[WTP^ bT_S

FP]_S LYO ATY]Z^^ 9Z`YNTW [ZWTNd QZ] OPaPWZ[XPY_ TY _SP ]`]LW L]PL L^ ^P_ Z`_ TY BZNLW

;PaPWZ[XPY_ FWLY FZWTNd G;- LYO TY FP]_S LYO ATY]Z^^ 9Z`YNTWXI ?Z`^TYR TY _SP

9Z`Y_]d^TOP >`TOP TY _SL_ _SP ^T_P XLd MP NZY^TOP]PO MZ_S TYQTWW OPaPWZ[XPY_ LYO ZYP

Pc_PYOTYR L ]P^TOPY_TLW OPaPWZ[XPY_ R]Z`[TYR TY_Z L OPQTYLMWP ^T_P QZ]XPO Md bPWW'

P^_LMWT^SPO WLYO^NL[P QPL_`]P^ bSTNS []ZaTOP L ^`T_LMWP ^P__TYR $_SP ]P_LTYPO MZ`YOL]d

bZZOWLYO%( 7 Q`WW L^^P^^XPY_ ZQ _SP []Z[Z^LW LRLTY^_ _SP ]P\`T]PXPY_^ ZQ ]PWPaLY_ BZNLW

;PaPWZ[XPY_ FWLY [ZWTNTP^ LYO ]PWL_PO [ZWTNd T^ ^P_ Z`_ bT_STY _ST^ H_L_PXPY_ LYO

OPXZY^_]L_P^ _SL_ _SP OPaPWZ[XPY_ NZX[WTP^(

ISP L[[WTNLY_ SL^ ^TRYTQTNLY_ NZYNP]Y^ ]PWL_PO _Z _SP OPNT^TZY ]PLNSPO Md ZQQTNP]^

$bT_SZ`_ LYd Z[[Z]_`YT_d MPTYR RTaPY _Z STX _Z OT^N`^^ LYd ]PWPaLY_ T^^`P^% L^ Z`_WTYPO

TY MZ_S _SP ;PNT^TZY DZ_TNP LYO _SP GP[Z]_ ZQ ?LYOWTYR []ZO`NPO( ISP WL__P] T^

[`YN_`L_PO Md L [L_PY_ WLNV ZQ ]PWPaLY_ L^^P^^XPY_ _Z ]PLNS _SP ^_L_PO NZYNW`^TZY^ LYO

LY L]]Ld ZQ PcLRRP]L_PO NWLTX^ _ZRP_SP] bT_S L QLTW`]P _Z L[[]PNTL_P _SP Pc_PY_)]PWPaLY_

TX[LN_^ ZQ _SP [WLYYTYR L[[WTNL_TZY( IST^ WPLO^ _Z L ]LYRP ZQ NZYNW`^TZY^ bT_SZ`_ LYd

U`^_TQTLMWP ML^T^ bSL_^ZPaP] _Z ]PLNS _SP^P( 9WLTX^ ]PWL_PO _Z WLYO^NL[P TX[LN_& _SP

TX[LN_ ZY _SP Pc[P]TPYNP ZQ _SP YTRS_ ^VdQ 6D9 6BB;=;9 ?CF68JI ED 6 YB6D9C6HA <;6JKH;Z

$bSL_ WLYOXL]V QPL_`]P6% L]P U`^_ ^ZXP ZQ _SP PcLX[WP^ YZ_PO( ISP ]P[Z]_ NZYNW`OP^

bT_S L ]PNZXXPYOL_TZY _Z L[[]ZaP [WLYYTYR [P]XT^^TZY ^`MUPN_ _Z NZYOT_TZY^ LYO _SPY

^P_^ Z`_ 0 ]PL^ZY^ QZ] ]PQ`^LW( EaP]LWW& _ST^ ^`]PWd T^ YZ_ L ^_LYOL]O ZQ

]P[Z]_TYR)OPNT^TZY XLVTYR bSTNS FP]_S LYO ATY]Z^^ 9Z`YNTW L]P SL[[d _Z NZYOZYP(

@_ T^ LNNP[_PO _SL_ ^ZXP _]PP^ SLaP LW]PLOd MPPY WZ^_ bT_STY _SP ^T_P( IST^ OTO YZ_

]P\`T]P [WLYYTYR [P]XT^^TZY LYO T^ YZ_ L XL_P]TLW QLN_Z] TY _SP NZY^TOP]L_TZY ZQ _ST^

L[[WTNL_TZY( KSL_ T^ ]PWPaLY_ T^ _SP ]P_PY_TZY ZQ PcT^_TYR _]PP^ bT_STY _SP ^T_P L^ [L]_ ZQ

_SP WLYO^NL[P NZY_LTYXPY_ ZQ _SP OPaPWZ[XPY_ LYO _SP LOOT_TZYLW NZX[PY^L_Z]d

bZZOWLYO [WLY_TYR ZY WLYO _Z _SP YZ]_S ZQ _SP ^T_P $;ZN`XPY_ - ]PQP]^%( ISP

OPaPWZ[XPY_ _SP]PQZ]P MZ_S QLNTWT_L_P^ _SP ]P_PY_TZY ZQ _SP PcT^_TYR _]PP^ LYO []ZaTOP^

_SP YPb bZZOWLYO [WLY_TYR ZQ LY L]PL NT]NL . _TXP^ _SP ^TeP ZQ _SP L[[WTNL_TZY ^T_P( H`NS

XT_TRL_TZY LNNZ]O^ bT_S bZZOWLYO [ZWTNd L_ YL_TZYLW LYO WZNLW WPaPW LYO ^SZ`WO MP

^`[[Z]_PO( ISP]P L]P YZ [`MWTN ZMUPN_TZY^ _Z _ST^ L[[WTNL_TZY LYO YZ ZMUPN_TZY^ Q]ZX

LYd NZY^`W_PP^( @YOPPO& _SP]P T^ L WP__P] ZQ ^`[[Z]_ Q]ZX _SP TXXPOTL_P ^T_P YPTRSMZ`](

ISP OP_LTWPO L^^P^^XPY_ ZQ _SP []Z[Z^LW^& T_^ MPYPQT_^ LYO TX[LN_^& L]P ^P_ Z`_ TY OP_LTW

bT_STY _ST^ H_L_PXPY_( H`QQTNP _Z ^Ld _SL_ L ]PL^ZYLMWP L^^P^^XPY_ ZQ LWW ZQ _SP ]PWPaLY_

QLN_^ OPXZY^_]L_P^ L[[]Z[]TL_P NZX[WTLYNP bT_S ]PWPaLY_ [WLYYTYR [ZWTNd L_ LWW WPaPW^

bT_S _SP MPYPQT_^ ZQ _SP OPaPWZ[XPY_ ^TRYTQTNLY_Wd Z`_bPTRSTYR LYd [P]NPTaPO TX[LN_^(
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+(+ IST^ OZN`XPY_ ^P_^ Z`_ _SP NL^P TY ^`[[Z]_ ZQ L XZOP^_ , SZ`^P OPaPWZ[XPY_ L_

?L_NSMLYV& ATY]Z^^'^ST]P( @_ ^SZ`WO MP ]PLO TY NZYU`YN_TZY bT_S _SP ;P^TRY H_L_PXPY_

[]P[L]PO Md FP_P] @YRWT^ 7]NST_PN_ $;ZN`XPY_ +% LYO _SP H`[[Z]_TYR FWLYYTYR H_L_PXPY_

$ICH FWLYYTYR HP]aTNP^% $;ZN`XPY_ ,% MZ_S OL_PO =PM]`L]d& ,*+0 L^ ^`MXT__PO bT_S

_SP [WLYYTYR L[[WTNL_TZY( ISP QZ]XP] ^P_^ Z`_ _SP YL_`]P ZQ _SP ^T_P& ^`]]Z`YOTYR^ LYO

OPaPWZ[XPY_ []Z[Z^LW^& bSTWP _SP WL__P] WZZV^ TY OP_LTW L_ _SP ^T_P& _SP []Z[Z^LW^ LYO _SP

]PWPaLY_ WLYO `^P [WLYYTYR [ZWTNd NZY_Pc_ LYO ^P_^ Z`_ LY L^^P^^XPY_ ZQ _SP []Z[Z^LW^

LRLTY^_ ]PWPaLY_ [WLYYTYR [ZWTNd LYO Z_SP] XL_P]TLW NZY^TOP]L_TZY^(

+(, 7Y PL]WTP] [WLYYTYR L[[WTNL_TZY QZ] - YPb SZ`^P^ ZY _SP ^T_P bL^ bT_SO]LbY TY

Z]OP] _Z LWWZb L XZ]P OP_LTWPO L^^P^^XPY_ ZQ _SP PXP]RTYR []Z[Z^LW^ LRLTY^_ _SP Pc_LY_

[ZWTNd Q]LXPbZ]V( IST^ SL^ ]P^`W_PO TY L XZOTQTNL_TZY QZ] , YPb SZXP^& MZ_S ZQ bSTNS

L]P OP^TRYPO _Z XPP_ LY PcT^_TYR YPPO)OPXLYO QZ] LNNZXXZOL_TZY bT_STY _SP WZNLW L]PL

TY NZX[WTLYNP bT_S PcT^_TYR [ZWTNd LYO OP^TRY ]P\`T]PXPY_^(

+(- @Y XLVTYR _SP [WLYYTYR L[[WTNL_TZY _Z FP]_S LYO ATY]Z^^ 9Z`YNTW _SP L[[WTNLY_

bL^ VPPY _Z OT^N`^^ LYd XL__P]^ ZQ NZYNP]Y LYO)Z] _Z Q`]_SP] Pc[WLTY)U`^_TQd _SP

[]Z[Z^LW bSP]P ]P\`T]PO( ;P^[T_P ]P[PL_PO ]P\`P^_^ _Z _ST^ PYO L OPNT^TZY Md ZQQTNP]^ _Z

]PQ`^P _SP [WLYYTYR L[[WTNL_TZY bL^ XLOP bT_SZ`_ LYd TYOTNL_TZY ZQ NZYNP]Y^)T^^`P^

MPTYR ]LT^PO LYO YZ Z[[Z]_`YT_d QZ] _SP L[[WTNLY_ _Z ]P^[ZYO( IST^ bZ`WO YZ_ L[[PL] LY

L[[]Z[]TL_P WPaPW ZQ ^P]aTNP _Z MP ZQQP]PO _Z _SZ^P WZZVTYR _Z TYaP^_ TY _SP WZNLW L]PL LYO

T^ aP]d OLXLRTYR _Z _SP ]P[`_L_TZY ZQ FP]_S LYO ATY]Z^^ 9Z`YNTW L^ L FWLYYTYR 7`_SZ]T_d(

@ LX ^`]P LYd [P]^ZY)L[[WTNLY_ TY L ^TXTWL] NT]N`X^_LYNP bZ`WO Pc[PN_ _Z MP LOaT^PO ZQ

T^^`P^ LYO RTaPY _SP Z[[Z]_`YT_d _Z ]P^[ZYO(

+') D85 C9D5(CEBB@E?49?7 1B51(45F5=@A>5?D AB@AC1=C

,(+ ISP ^T_P& L[[]ZcTXL_PWd *(-3 SPN_L]P^& NZX[]T^P^ L QWL_ L]PL ZQ WLYO OPQTYPO Md

P^_LMWT^SPO _]PP^ _Z _SP YZ]_S $LYO L ^_ZYP bLWW%& PL^_ LYO ^Z`_S MZ`YOL]TP^& bT_S

]P^TOPY_TLW []Z[P]_TP^ ^P_ TY bZZOWLYO OT]PN_Wd _Z _SP bP^_ ZQ _SP ^T_P LYO L YPb ^_LMWP^

^_]`N_`]P TY _SP bZZOWLYO _Z _SP PL^_( ISP L]PL T^ NSL]LN_P]T^PO Md SZ`^TYR ^P_ bT_STY

PcT^_TYR)QZ]XP] bZZOWLYO L]PL^ bT_S XL_`]P _]PP^ []ZaTOTYR _SP NZY_Pc_)^P__TYR QZ] _SP

]P^TOPY_TLW OPaPWZ[XPY_^( ISP []Z[Z^PO OPaPWZ[XPY_ bZ`WO TYQTWW LY L]PL MP_bPPY LY

PcT^_TYR R]Z`[TYR ZQ XZOP]Y SZ`^P^ $CZYPRL ?Z`^P MPTYR _SL_ OT]PN_Wd LOULNPY_% LYO L

^_LMWP^ M`TWOTYR $+-*X, TY QWZZ] L]PL% bSTNS& TY NZX[WTLYNP bT_S Pc_LY_ FP]_S LYO

+?DHEII $EKD8?B FEB?8OQ <EHCI YIVW\PMZ []J[\IV\QIT J]QTLQVO I\ TMI[\ MY]Q^ITMV\ QV [QbM \W I

\ZILQ\QWVIT KW\\IOMZT

,(, @_ T^ NWPL] _SL_ _SP ^T_P WTP^ L_ _SP PORP ZQ ?L_NSMLYV LYO T^ ^P_ bT_STY LY L]PL ZQ

P^_LMWT^SPO bZZOWLYO& TY PQQPN_& _SP ^T_P T^ bPWW NZY_LTYPO bT_STY _SP WLYO^NL[P( IbZ

[ZTY_^ ZQ LNNP^^ L]P LW]PLOd QZ]XPO LWZYR _SP ]ZLO^TOP Q]ZY_LRP LYO _SP^P bTWW MP `^PO
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QZ] _SP OPaPWZ[XPY_ \ YZ Q`]_SP] _]PP WZ^^ bTWW MP ]P\`T]PO LYO _SP]PQZ]P _SP bZZOWLYO

NZY_Pc_)^P__TYR QZ] _SP OPaPWZ[XPY_ bTWW MP ]P_LTYPO L^ bTWW _SP ^N]PPYTYR aLW`P ZQ _SP

bZZOWLYO( @Y ^SZ]_& _SP]P L]P YZ []Z[Z^LW^ L^ [L]_ ZQ _ST^ [WLYYTYR L[[WTNL_TZY _Z

]PXZaP LYd ZQ _SP PcT^_TYR ^T_P _]PP^( @_ T^ LNNP[_PO _SL_ _]PP^ TY _SP NZ]P ZQ _SP ^T_P SLaP

MPPY ]PXZaPO []PaTZ`^Wd LWMPT_ _ST^ T^ YZ_ [L]_ ZQ _ST^ [WLYYTYR L[[WTNL_TZY $L^ [WLYYTYR

[P]XT^^TZY T^ YZ_ ]P\`T]PO QZ] ^`NS bZ]V^%(

,(- ISP []Z[Z^LW^ ]PWL_P _Z _SP OPaPWZ[XPY_ ZQ _SP ^T_P QZ] , YPb SZXP^ ^P_ bT_STY

RPYP]Z`^ [WZ_^ TY L bZZOWLYO $^N]PPYPO% NZY_Pc_( IST^ WL]RPWd XT]]Z]^ _SP OPaPWZ[XPY_

NZY_Pc_ QZ] _SP XZOP]Y []Z[P]_TP^ _Z _SP bP^_ ZQ _SP ^T_P LYO _S]Z`RSZ`_ X`NS ZQ

?L_NSMLYV( ISP []Z[Z^PO []Z[P]_TP^ L]P ZQ , ^_Z]Pd QZ]X LYO NZY^_]`N_PO _Z ]PQWPN_

_SPT] ^P__TYR TY ]P^[PN_ ZQ OP^TRY LYO Pc_P]YLW QTYT^S( =`WW OP_LTW^ L]P LaLTWLMWP TY _SP

;P^TRY H_L_PXPY_ LYO OT^[WLdPO ZY _SP [WLYYTYR L[[WTNL_TZY [WLY^(

,(. ISP bZZOWLYO L]PL& NZY^T^_PY_ bT_S _SP L]PL^ ZQ bZZOWLYO _Z _SP PL^_ LYO bP^_

ZQ _SP ^T_P $MZ_S L]PL^ []P^PY_Wd NZY_LTYTYR YPb OPaPWZ[XPY_ L[[]ZaPO Md FP]_S LYO

ATY]Z^^ 9Z`YNTW%& T^ NZY^TOP]PO _Z NZX[]T^P LYNTPY_ ^PXT'YL_`]LW bZZOWLYO ZQ WZYR

P^_LMWT^SPO [WLY_L_TZY Z]TRTY& bZZOWLYO bSTNS& LW_SZ`RS ZQ_PY [WLY_PO _Z MP QPWWPO& T^

NZY^TOP]PO _Z SLaP aLW`P LYO ^SZ`WO TOPLWWd MP ]P_LTYPO TY LNNZ]OLYNP bT_S P^_LMWT^SPO

bZZOWLYO [ZWTNd( ?LaTYR P^_LMWT^SPO _ST^ 7D; _SP QLN_ _SL_ YZ Q`]_SP] bZZOWLYO WZ^^ T^

[]Z[Z^PO L^ [L]_ ZQ _ST^ [WLYYTYR L[[WTNL_TZY& T_ T^ YZ_PO _SL_ =Z]P^_]d 9ZXXT^^TZY

HNZ_WLYO SL^ NZXXPY_PO _SL_ bSP]P [WLYYTYR [P]XT^^TZY T^ R]LY_PO ZY _SP L[[WTNL_TZY

^T_P J>;O Y_W]TL ZMY]M[\ \PI\ \PM XTIV\QVO WN IV IT\MZVI\Q^M [Q\M WN MY]IT [QbM JM QVKT]LML QV

\PM CTIVVQVO 6WV[MV\ I[ I EMK\QWV 1/ CTIVVQVO BJTQOI\QWV \W MV[]ZM \PI\ \PMZM _QTT JM VW

TW[[ WN _WWLTIVL I[[WKQI\ML _Q\P \PQ[ KPIVOM WN TIVL ][MZ( ISP N`]]PY_ []Z[Z^LW^ XLVP

Q`WW []ZaT^TZY QZ] NZX[PY^L_Z]d bZZOWLYO [WLY_TYR _Z MP []ZaTOPO ZY Z_SP] WLYO NWZ^P _Z

_SP L[[WTNL_TZY ^T_P $]PQP] ;ZN`XPY_ -% TY Z]OP] _Z NZX[PY^L_P QZ] LYd [P]NPTaPO TX[LN_

ZQ PL]WTP] _]PP WZ^^ bT_STY _SP ^T_P( IST^ L]PL ZQ YPb [WLY_TYR LXZ`Y_^ _Z +(/ SPN_L]P^&

LWXZ^_ . _TXP^ _SP ^TeP ZQ _SP [WLYYTYR L[[WTNL_TZY ^T_P LYO bPWW MPdZYO _SP =Z]P^_]d

9ZXXT^^TZY ]P\`T]PXPY_^ E< YMY]IT [QbMZ( IST^ NZX[PY^L_Z]d [WLY_TYR bTWW XZ]P _SLY

XT_TRL_P LYd LN_`LW Z] [P]NPTaPO TX[LN_ ZY bZZOWLYO TY _SP WZNLW L]PL LYO ^L_T^QLN_Z]TWd

LOO]P^^ []PaLTWTYR bZZOWLYO [ZWTNd(

,') A=1??9?7 1CC5CC>5?D

-(+ ISP NL^P TY ^`[[Z]_ ZQ _SP OPaPWZ[XPY_ T^ ^P_ Z`_ TY _SP H`[[Z]_TYR FWLYYTYR

H_L_PXPY_ \ =PM]`L]d& ,*+0& L^ ^`MXT__PO bT_S _SP [WLYYTYR L[[WTNL_TZY $;ZN`XPY_ ,%(

IST^ ^P_^ Z`_ TY OP_LTW $HPN_TZY ,% _SP ]PWPaLY_ [WLYYTYR [ZWTNd NZY_Pc_ LYO QZ] M]PaT_d T^

YZ_ ]P[PL_PO TY _ST^ ^_L_PXPY_( GL_SP] _ST^ ^PN_TZY ZQ _SP H_L_PXPY_ ZQ GPaTPb ^P_^ Z`_

_SP OP_LTWPO L^^P^^XPY_ ZQ _SP []Z[Z^LW^ []TZ] _Z $TY HPN_TZY .% NZXXPY_TYR ZY _SP

E<<?8;HXI 86I; <EH H;<KI?D= J>; 6FFB?86J?EDT
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)

-(, @_ T^ NWPL] _SL_ _SP ^T_P WTP^ L_ _SP PORP ZQ ?L_NSMLYV& LOULNPY_ _Z Z_SP] XZOP]Y

]P^TOPY_TLW OPaPWZ[XPY_ ^P_ bT_STY bZZOWLYO& MPTYR WL]RPWd NZY_LTYPO bT_STY LY L]PL ZQ

P^_LMWT^SPO bZZOWLYO LYO bPWW NZY_LTYPO bT_STY _SP WLYO^NL[P( ISP ^T_P T^ OPQTYPO

LWZYR _SP ]ZLO^TOP MZ`YOL]d $^Z`_S% Md PcT^_TYR P^_LMWT^SPO _]PP^ LYO bT_STY L OPQTYPO

7K?BJ 8EDJ;NJ I;J 7O >EKI;I JE J>; M;IJ 6D9 YIVW\PMZ []J[\IV\QIT J]QTLQVO I\ TMI[\

MY]Q^ITMV\ QV [QbM \W I \ZILQ\QWVIT KW\\IOMZQ J>; IJ67B;I 7K?B9?D= JE J>; ;6IJ ]J>?I 7K?B9?D=

T^ `YOP]^_ZZO _Z MP NT]NL +-*X, TY QWZZ] L]PL%( IbZ [ZTY_^ ZQ LNNP^^ L]P LW]PLOd QZ]XPO

LWZYR _SP ]ZLO^TOP Q]ZY_LRP LYO _SP^P bTWW MP `^PO QZ] _SP OPaPWZ[XPY_ \ YZ Q`]_SP] _]PP

WZ^^ bTWW MP ]P\`T]PO LYO _SP]PQZ]P _SP bZZOWLYO NZY_Pc_)^P__TYR QZ] _SP OPaPWZ[XPY_

bTWW MP ]P_LTYPO L^ bTWW _SP ^N]PPYTYR aLW`P ZQ _SP bZZOWLYO( 9ZX[PY^L_Z]d bZZOWLYO

[WLY_TYR T^ MPTYR []ZaTOPO ZY Z_SP] WLYO NWZ^P _Z _SP L[[WTNL_TZY ^T_P TY Z]OP] _Z

NZX[PY^L_P QZ] LYd [P]NPTaPO TX[LN_ ZQ PL]WTP] _]PP WZ^^ bT_STY _SP ^T_P $;ZN`XPY_ -%(

-(- @_ T^ LW^Z YZ_PO _SL_ _SP]P T^ Z_SP] OPaPWZ[XPY_ ZYRZTYR L_ _SP bP^_ PYO ZQ

?L_NSMLYV LYO _SP]P T^ PaTOPYNP ZQ Z_SP] ]PNPY_ OPaPWZ[XPY_ TY _SP TXXPOTL_P L]PL(

7WW ZQ _ST^ [ZTY_^ _Z L [Z^T_TZY bSP]P _ST^ WZNL_TZY $NWZ^P _Z _SP C3* CZ_Z]bLd LYO

]PLOTWd LNNP^^TMWP _Z ATY]Z^^% T^ NZY^TOP]PO LY L[[]Z[]TL_P $LNNP^^TMWP% ]`]LW WZNL_TZY TY

Z]OP] _Z ^`[[Z]_ Q`]_SP] ]P^TOPY_TLW OPaPWZ[XPY_ TY LNNZ]OLYNP bT_S Pc_LY_ [ZWTNd

]P\`T]PXPY_^( @YOPPO& T_ T^ OPXZY^_]L_PO Md _SP []Z[Z^LW _SL_ _SP ]P\`T]PO O]LTYLRP

XT_TRL_TZY bZ`WO MP []ZaTOPO $_SP]PQZ]P XPP_TYR _SP BZNLW ;PaPWZ[XPY_ FWLY FZWTNd

<F1 ]P\`T]PXPY_^% LYO _SP []Z[Z^PO LNNP^^ L]]LYRPXPY_^ L]P LNNP[_LMWP _Z FP]_S LYO

+?DHEII $EKD8?BXI 1E69I 2;HL?8;T

-(. 5?J> H;IF;8J JE 0EB?8O 1%d Y<W][QVO QV \PM 6W]V\Za[QLMZ J>;H; ?I 6 H;GK?H;C;DJ

QZ] _SP OPaPWZ[XPY_ _Z XPP_ ZYP ZQ _SP OPQTYPO NL_PRZ]TP^& _ST^ []Z[Z^LW bZ`WO& TY QLN_&

I6J?I<O c I;F6H6J; 86J;=EH?;IT 5?J> H;IF;8J JE J>; Y5]QTLQVO ;ZW]X[Z 86J;=EHO ?J ?I 8B;6H

_SL_ _SP OPaPWZ[XPY_ bZ`WO Pc_PYO _SP PcT^_TYR M`TWOTYR R]Z`[ TY_Z L ^T_P bPWW OPQTYPO

Md PcT^_TYR P^_LMWT^SPO WLYO^NL[P QPL_`]P^ bSTNS []ZaTOP L ^`T_LMWP ^P__TYR( @Y PQQPN_&

J>; ;NJ;DI?ED E< J>; 7K?B9?D= =HEKF ?DJE 6D Y=VNQTT EQ\MZ 9;<?D;9 7O ;IJ67B?I>;9 >EKI;I

6D9 YIVW\PMZ []J[\IV\QIT J]QTLQVO I\ TMI[\ MY]Q^ITMV\ QV [QbM \W I \ZILQ\QWVIT KW\\IOMZ

$bSTNS L_ NT]NL +-*X, _SP ^_LMWP^ M`TWOTYR XPP_^ _ST^ ]P\`T]PXPY_%( ISP OPaPWZ[XPY_&

L^ OPXZY^_]L_PO MPWZb& bZ`WO YZ_ OP_]LN_ Q]ZX _SP ]P^TOPY_TLW Z] aT^`LW LXPYT_d ZQ _SP

R]Z`[ LYO bZ`WO Q`WWd ]P^[PN_ _SP NSL]LN_P]& WLdZ`_ LYO M`TWOTYR [L__P]Y ZQ _SP R]Z`[

LYO OPXZY^_]L_P L STRS ^_LYOL]O ZQ ]P^TOPY_TLW LXPYT_d( ISP OPaPWZ[XPY_ bZ`WO& TY

PQQPN_& QTWW L RL[ ^T_P MP_bPPY PcT^_TYR M`TW_ OPaPWZ[XPY_ LYO _SP []Z[P]_d _Z _SP PL^_ LYO

_SP]PQZ]P bZ`WO YZ_ Pc_PYO _SP ]TMMZY ZQ OPaPWZ[XPY_ MPdZYO _SP PcT^_TYR WTXT_ ZQ M`TW_

OPaPWZ[XPY_ $_SP `YOP]WdTYR NZYNP]Y bT_S ]P^[PN_ _Z ^Z'N6BB;9 YH?77EDZ 9;L;BEFC;DJ^T

ISP ^_LMWP^ ^_]`N_`]P QZ]XTYR _SP PL^_P]Y MZZV'PYO T^ aT^TMWP MZ_S Q]ZX ?L_NSMLYV

GZLO LYO Q]ZX _SP C3*( ISP PcT^_TYR ^T_P _]PP^ QZ]X _SP NZY_Pc_ QZ] _SP OPaPWZ[XPY_ TY

LNNZ]OLYNP bT_S _SP [ZWTNd ]P\`T]PXPY_^ LYO []ZaTOP L ^N]PPYTYR Q`YN_TZY QZ] _SP

[]Z[Z^PO SZ`^P^( @Y PQQPN_& _SP []Z[Z^LW^ bZ`WO& TY Q`WW NZX[WTLYNP bT_S _SP [ZWTNd&

Pc_PYO _SP PcT^_TYR OPaPWZ[XPY_ R]Z`[ TY_Z L OPQTYPO ^T_P QZ]XPO Md PcT^_TYR bPWW

P^_LMWT^SPO WLYO^NL[P QPL_`]P^ bSTNS bTWW []ZaTOP L ^`T_LMWP ^P__TYR LYO WLYO^NL[P

NZY_LTYXPY_(
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*

-(/ 5?J> H;IF;8J JE J>; 688;FJ67?B?JO 8H?J;H?6 I;J <EH Y=VNQTT EQ\M[Z M?J>?D FP]_S LYO

ATY]Z^^ 9Z`YNTWXI ?Z`^TYR TY _SP 9Z`Y_]d^TOP >`TOP _SP QZWWZbTYR L^^P^^XPY_ ]PWL_PO _Z

_SP [WLYYTYR L[[WTNL_TZY []Z[Z^LW T^ NZY^TOP]PO ]PWPaLY_4 '

' ISP [WZ_^ N]PL_PO L]P NZX[L]LMWP TY ^TeP _Z _SP YPTRSMZ`]TYR ]P^TOPY_TLW

[]Z[P]_TP^ LYO SLaP L ^TXTWL] ^TeP ZQ ]ZLO Q]ZY_LRP5

' ISP []Z[Z]_TZY ZQ PLNS [WZ_ ZNN`[TPO Md YPb M`TWOTYR ^SZ`WO MP YZ R]PL_P] _SLY

_SL_ PcSTMT_PO Md _SP PcT^_TYR SZ`^P^5

' @_ T^ NZY^TOP]PO _SL_ _SP]P L]P YZ `^P^ TY _SP aTNTYT_d bSTNS bZ`WO []PaPY_ _SP

LNSTPaPXPY_ ZQ LY LOP\`L_P ^_LYOL]O ZQ LXPYT_d QZ] _SP []Z[Z^PO SZ`^P^& LYO

_SP LXPYT_d ZQ _SP PcT^_TYR SZ`^P^ bZ`WO MP XLTY_LTYPO( @_ T^ YZ_PO _SL_ ^ZXP

TYT_TLW NZYNP]Y bL^ Pc[]P^^PO bT_S ]P^[PN_ _Z _SP ]PWL_TZY^ST[ ZQ _SP []Z[Z^PO

SZ`^P^ _Z _SP PcT^_TYR ^_LMWP^ M`TWOTYR _Z _SP PL^_( IST^ M`TWOTYR NZY_LTY^ /

^_LMWP^ TY _Z_LW QZ] _SP [P]^ZYLW `^P ZQ _SP L[[WTNLY_ $NZaP]PO Md NZYOT_TZY - ZQ

_SP [WLYYTYR [P]XT^^TZY%( IST^ T^ ZQ WTXT_PO ^NLWP ZaP]LWW LYO T^ YZ_ L NZXXP]NTLW

Z[P]L_TZY( @_ T^ YZ_ `YNZXXZY _Z SLaP SZ]^P^ TY WZNL_TZY^ LOULNPY_ _Z SZ`^P^ TY

_SP NZ`Y_]d^TOP LYO _SP]P T^ YZ ZMUPN_TaP ML^T^ _Z NZYNW`OP _SL_ LYd OP_]TXPY_LW

TX[LN_^ ZY ]P^TOPY_TLW LXPYT_d Q]ZX _SP Z[P]L_TZY ZQ _SP ^_LMWP^ bZ`WO ZNN`](

ISP ^_LMWP^ ZbYP] SL^ b]T__PY TY ^`[[Z]_ ZQ _SP [WLYYTYR L[[WTNL_TZY ^_L_TYR _SL_

Y= IU N]TTa KWV\MV\ \PI\ \PM ][M)WXMZI\QWV WN \PM [\IJTM[ _QTT VW\ OQ^M ZQ[M \W

IUMVQ\a Q[[]M[ NWZ N]\]ZM ZM[QLMV\[ QV \PM M^MV\ \PI\ \PM XZWXW[ML PW][M[ IZM J]QT\&

VWZ _QTT \PM XZM[MVKM WN \PM PW][M[ QUXIK\ WV UM WZ Ua PWZ[M[ZT 2>; M;DJ ED

<KHJ>;H JE 8ED<?HC J>6J Y= KIV [MM VW TMOQ\QUI\M ZMI[WV _Pa \PQ[ LM^MTWXUMV\ _W]TL

VW\ JM IKKMX\IJTMZT *J ?I 6BIE DEJ;9 J>6J FP]_S LYO ATY]Z^^ 9Z`YNTWXI 1;=KB6JEHO

2;HL?8;I -6D6=;H >6I 8ED<?HC;9 J>6J >; >6I YVW WJRMK\QWV[ QV ZMTI\QWV \W \PM

IXXTQKI\QWVZT ); 9?9 ?D9?86J; J>6J J>;H; M6I IJ?BB FEJ;DJ?6B <EH YVWQ[M IVL WLW]Z

V]Q[IVKMZ 7KJ 8B;6HBOQ ?D B?=>J E< >?I KD9;HBO?D= H;8ECC;D96J?EDQ J>; D6JKH; E<

_SP YPTRSMZ`]TYR `^P LYO _SP NWPL] [Z^T_TZY ZQ _SP ^_LMWP^ ZbYP]& _ST^ T^

Pc_]PXPWd `YWTVPWd _Z MP LY T^^`P LYO TQ T_ bL^ _SP]P L]P ]PXPOTP^ _Z LOO]P^^ _ST^(

@_ T^ LW^Z YZ_PO _SL_ _SP]P L]P L ]LYRP ZQ SZ`^P^ TY _SP L]PL NWZ^P LYO aP]d NWZ^P _Z

^_LMWP^ LYO L R]PdSZ`YO ]P^N`P NPY_]P( ISP^P OZ YZ_ L[[PL] _Z RTaP ]T^P _Z

NZYNP]Y(

' ISP ^TeP LYO OP^TRY ZQ _SP TYQTWW SZ`^P^ bZ`WO MP ^dX[L_SP_TN bT_S _SP PcT^_TYR

SZ`^P^5

' ISP Q`WW Pc_PY_ ZQ _SP RL[ T^ TYNW`OPO bT_STY _SP YPb [WZ_^5 LYO

' ISP OPaPWZ[XPY_ bZ`WO NZX[Wd bT_S _SP ?9;DJ?<?;9 Y[Q\QVO KZQ\MZQIZ I;J EKJ ?D J>;

?Z`^TYR TY _SP 9Z`Y_]d^TOP >`TOP $[L]LR]L[S -(1 MPWZb ]PQP]^%(

-(0 ISP TYQTWW YL_`]P ZQ _SP []Z[Z^PO OPaPWZ[XPY_ bZ`WO OT]PN_Wd ]PQWPN_ _SP QZ]X ZQ

OPaPWZ[XPY_ NSL]LN_P]T^_TN ZQ _SP ^`]]Z`YOTYR L]PL& ^TYRWP [WZ_ OP[_S bT_S L ]ZLO

Q]ZY_LRP( IST^ NLYYZ_ ]PL^ZYLMWd MP NL_PRZ]T^PO L^ ]TMMZY OPaPWZ[XPY_ Z_SP]bT^P XZ^_

TYQTWW OPaPWZ[XPY_ LWZYR ]ZLO NZ]]TOZ]^ bZ`WO MP PcNW`OPO Md _SP [ZWTNd& _SL_ T^ NWPL]Wd

YPT_SP] _SP TY_PY_ YZ] _SP []LN_TNP( @Y LOOT_TZY& T_ T^ NWPL]& L^ ^P_ Z`_ LMZaP& _SL_ _SP ^T_P
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+

T^ NZY_LTYPO)OPQTYPO Md Z_SP] OPaPWZ[XPY_ $PL^_ LYO bP^_% LYO ^P_ bT_STY L NWPL]Wd

OPQTYPO LYO aT^`LWWd ^_]ZYR WLYO^NL[P NZY_Pc_( IST^ T^ YZ_ L QZ]X ZQ OPaPWZ[XPY_ bSTNS

_ST^ [ZWTNd ^PPV^ _Z NZY^_]LTY(

-(1 3>; YEQ\QVO 6ZQ\MZQIZ I;J EKJ ED TY FP]_S LYO ATY]Z^^ 9Z`YNTWXI ?Z`^TYR TY _SP

9Z`Y_]d^TOP >`TOP ^_L_P^ _SL_ OPaPWZ[XPY_ bTWW MP LNNP[_LMWP bSP]P& TY PQQPN_& bSPY

aTPbPO Q]ZX ^`]]Z`YOTYR aLY_LRP [ZTY_^& T_ bZ`WO XPP_ ^[PNTQTPO N]T_P]TL( J^TYR _SP ^P_

N]T_P]TL LY L^^P^^XPY_ ZQ _SP N`]]PY_ []Z[Z^LW^ ]PaPLW^ _SL_ _SP OPaPWZ[XPY_ G@E=44 '

L% MWPYO ^dX[L_SP_TNLWWd bT_S _SP WLYO QZ]X5

M% `^P PcT^_TYR _]PP^ LYO M`TWOTYR^ _Z []ZaTOP L NZY_Pc_)MLNVO]Z[ QZ] _SP

[]Z[Z^PO SZ`^P^5

N% `^P LY TOPY_TQTLMWP ^T_P bT_S WZYR P^_LMWT^SPO MZ`YOL]TP^ bSTNS ^P[L]L_P _SP

^T_P YL_`]LWWd Q]ZX _SP ^`]]Z`YOTYR R]Z`YO5 LYO

O% YZ_ SLaP L OP_]TXPY_LW TX[LN_ ZY _SP ^`]]Z`YOTYR WLYO^NL[P(

-(2 3>; YEQ\QVO 6ZQ\MZQIZ 6BIE IJ6J;I J>6J 6 D;M >EKI; I?J; M?BB DEJ 7; LNNP[_LMWP TQ&

bSPY aTPbPO Q]ZX ^`]]Z`YOTYR aLY_LRP [ZTY_^ T_ bZ`WO ]P^`W_ TY ^[PNTQTPO `YOP^T]LMWP

TX[LN_^ $[L]LR]L[S ,(0 LMZaP ]PQP]^%( @Y _ST^ NL^P T_ T^ NWPL] _SL_ _SP OPaPWZ[XPY_

G@E=4 ?@D4 '

L% ZNN`[d L []ZXTYPY_& ^VdWTYP& _Z[ ZQ ^WZ[P)]TORP WZNL_TZY5

M% WLNV PcT^_TYR XL_`]P MZ`YOL]TP^ L^ _SP PcT^_TYR _]PP^ []ZaTOP L NWPL]Wd OPQTYPO

WZYR P^_LMWT^SPO [Sd^TNLW)aT^`LW MZ`YOL]TP^5 LYO

N% MP `YLMWP _Z []ZaTOP L ^`T_LMWP OPR]PP ZQ PYNWZ^`]P QZ] L YPb SZ`^P TY _SP

NZ`Y_]d^TOP(

-(3 ISP ]P\`T]PXPY_^ ^P_ Z`_ ?D J>; )EKI?D= ?D J>; $EKDJHOI?9; (K?9; Y'EH "BB

0HEFEI6BIZ MEKB9Q 6I <6H 6I H;B;L6DJ JE J>; 8KHH;DJ FHEFEI6BIQ 6BIE 7; I6J?I<68JEH?BO

LOO]P^^PO $[L]LR]L[S ,(1 LMZaP ]PQP]^% ( IZ _ST^ PYO T_ NLY MP NZYNW`OPO _SL_4 '

' HL_T^QLN_Z]d LNNP^^ LYO ^P]aTNP^ L]P LaLTWLMWP5

' ISP []Z[P]_TP^ NLY LNNZXXZOL_P ZQQTNP ML^PO SZXP bZ]VTYR5

' ISP []Z[Z^PO OPaPWZ[XPY_ ^SZ`WO YZ_ NZYQWTN_ bT_S LYd Z_SP] [ZWTNd Z] []Z[Z^LW

TY _SP BZNLW ;PaPWZ[XPY_ FWLY5

' _SP []Z[Z^LW^ bZ`WO YZ_ ]P^`W_ TY LOaP]^P PQQPN_^& PT_SP] TYOTaTO`LWWd Z] TY

NZXMTYL_TZY& ZY _SP TY_PR]T_d ZQ BZNS BPaPY $O]LTYLRP XT_TRL_TZY T^ []ZaTOPO%5

LYO

' _SP []Z[Z^LW& TY _P]X^ ZQ ^NLWP& WLdZ`_ LYO OP^TRY T^ L[[]Z[]TL_P _Z& LYO SL^ L

RZZO QT_ bT_S& _SP WLYO^NL[P NSL]LN_P] ZQ _SP ^T_P)L]PL LYO OPXZY^_]L_P^ L

^[PNTQTN OP^TRY L[[]ZLNS _Z LNSTPaP TY_PR]L_TZY bT_S T_^ ^P__TYR( ISP []Z[Z^PO

SZ`^P^ L]P OP^TRYPO _Z MP ^`^_LTYLMWP TY NZY^_]`N_TZY LYO `^P LYO& LOOT_TZYLWWd&
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,

bZ`WO MP ^dX[L_SP_TN TY _P]X^ ZQ ^NLWP LYO []Z[Z]_TZY _Z Z_SP] M`TWOTYR^ TY _SP

WZNLWT_d(

-(+* ISP QTYLW BZNLW ;PaPWZ[XPY_ FWLY [ZWTNTP^ ]PQP]]PO _Z TY HPN_TZY , LMZaP L]P

0EB?8?;I 0-b" 6D9 0-b# YCTIKMUISQVOZ ]F6H6=H6F> cTd 67EL; H;<;HI^T 3>;I; 6H;

RPYP]TN OP^TRY [ZWTNTP^ ^P_ Z`_ _Z NZaP] LWW [Z_PY_TLW ^T_`L_TZY^ LYO _SP]PQZ]P YZ_ LWW

[L]_^ L]P Q`WWd ]PWPaLY_ _Z _SP N`]]PY_ []Z[Z^LW^( 7^^P^^TYR _SP []Z[Z^LW^ LRLTY^_ _SP^P

N]T_P]TL ]P^`W_^ TY _SP QZWWZbTYR NZYNW`^TZY^4 '

$L% 7 ^PY^P ZQ TOPY_T_d QZ] _SP M`TWOTYR^ bZ`WO MP N]PL_PO LWZYR bT_S L[[]Z[]TL_P

LNNP^^ Q]ZX T_^ ^`]]Z`YOTYR^( ISP bZZOWLYO ^P__TYR)NSL]LN_P] ZQ _SP ^T_P T^ Q`WWd

NSL]LN_P]T^_TN ZQ OPaPWZ[XPY_ bT_STY _SP TXXPOTL_PWd ^`]]Z`YOTYR L]PL LYO _ST^

OPaPWZ[XPY_ bZ`WO ]PWL_P bPWW _Z _ST^ TY QZ]X LYO Q`YN_TZY(

$M% _SP ^T_P _Z[ZR]L[Sd L^ bPWW L^ _SP bTOP] WLYO^NL[P NSL]LN_P] ZQ _SP L]PL SL^

MPPY Q`WWd NZY^TOP]PO)LOO]P^^PO LYO YZ LOaP]^P TX[LN_^ bZ`WO L]T^P(

$N% ISP OP^TRY LYO OPY^T_d ZQ _SP OPaPWZ[XPY_ bTWW NZX[WPXPY_ T_^ ^`]]Z`YOTYR^

TY _P]X^ ZQ L[[PL]LYNP& SPTRS_& ^NLWP& XL^^TYR& XL_P]TLW^& QTYT^SP^ LYO NZWZ`]^(

$O% _SP PcT^_TYR M`TWOTYR WTYP bTWW MP ]P^[PN_PO( ISP LNNP^^ LYO Z]TPY_L_TZY ZQ

[]TYNT[LW PWPaL_TZY^ bTWW ]PTYQZ]NP _SP ^_]PP_(

$P% _SP OPaPWZ[XPY_ bZ`WO MP ^LQP LYO LNNP^^TMWP(

$Q% _SP M`TWOTYR^ L]P OP^TRYPO bT_S Q`_`]P LOL[_LMTWT_d TY XTYO(

$R% <cT^_TYR YL_`]LW QPL_`]P^ _SL_ NZY_]TM`_P _Z _SP WZNLW _ZbY^NL[P bTWW MP

]P_LTYPO LYO ^PY^T_TaPWd TY_PR]L_PO TY_Z []Z[Z^LW^(

$S% >]PPY TYQ]L^_]`N_`]P bTWW MP ]P_LTYPO $bZZOWLYO% LYO YPb bZZOWLYO N]PL_PO

bT_STY _SP WZNLW L]PL TY Z]OP] _Z PYSLYNP >]PPY TYQ]L^_]`N_`]P WZNLWWd bSTWP LW^Z

8EDJH?7KJ?D= JE J>; 28EJJ?I> (EL;HDC;DJXI E7@;8J?L; E< ?D8H;6I?D= 6<<EH;IJ6J?ED

_S]Z`RSZ`_ HNZ_WLYO(

-(++ 2IYML UT ZPM IYYMYYSMTZ YMZ U[Z IJU\M% QZ QY KRMIX ZPIZ ZPM LM\MRUVSMTZ

]U[RL KUSVR_ ]QZP M^ZITZ VURQK_ XMW[QXMSMTZY% QTKR[LQTO ZPM YVMKQNQK ITL LMZIQRML

XMW[QXMSMTZY YMZ U[Z QT ZPM AMXZP ITL <QTXUYY =UKIR 4M\MRUVSMTZ ARIT ITL AMXZP

9E= ,BEIFJJ $FLE<BCVJ )FLJBE@ BE KA> $FLEKIPJB=> (LB=>( ISP]P L]P YZ Z_SP] [ZWTNd

Z] Z_SP] XL_P]TLW NZY^TOP]L_TZY^ _SL_ bZ`WO bL]]LY_ L OTQQP]PY_ L^^P^^XPY_)Z`_NZXP TY

_ST^ NL^P(

-') 1CC5CC>5?D @6 @66935BC B51C@?C 6@B B56EC1=

.(+ 7 _Z_LW ZQ 0 ]PL^ZY^ QZ] ]PQ`^LW L]P ^P_ Z`_ TY _SP [WLYYTYR ;PNT^TZY DZ_TNP

$;ZN`XPY_ /%( ILVTYR _SP^P ]PL^ZY^ TY Z]OP] LWZYR bT_S _SP ^`[[Z]_TYR L^^P^^XPY_ ^P_
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Z`_ TY _SP ZQQTNP]X^ GP[Z]_ ZQ ?LYOWTYR $;ZN`XPY_ .% & _SPY _SP QZWWZbTYR

PaLW`L_TZY)NZYNW`^TZY^ NLY MP ]PLNSPO( @_ bTWW MP OPXZY^_]L_PO _SL_ _SP L^^P^^XPY_ ^P_

Z`_ TY _SP ZQQTNP]^ ]P[Z]_ WPLOTYR _Z _SP OPNT^TZY _LVPY _Z ]PQ`^P _SP [WLYYTYR L[[WTNL_TZY

T^ Q`YOLXPY_LWWd QWLbPO TY L Y`XMP] ZQ ]P^[PN_^ LYO []ZaTOP^ LY TYLNN`]L_P LYO

XT^WPLOTYR TX[]P^^TZY ZQ _SP OPaPWZ[XPY_ MPTYR []Z[Z^PO( ISP]P T^ L [L_PY_ QLTW`]P Md

_SP ZQQTNP] _Z ]PNZRYT^P _SP ]PWL_TZY^ST[ ZQ _SP ^T_P _Z T_^ ^`]]Z`YOTYR^& L ^`][]T^TYR

XT^`YOP]^_LYOTYR ZQ _SP M`TW_ QZ]X LYO NSL]LN_P] TY _SP TXXPOTL_PWd ^`]]Z`YOTYR L]PL

6D9Q CEIJ IKHFH?I?D= E< 6BBQ 6 H;8ECC;D96J?ED JE YIXXZW^M []JRMK\ \W KWVLQ\QWV[Z M>;D

_SP L[[WTNL_TZY bL^ _Z MP ]PQ`^PO( 8PWZb _SP ^_L_PO ]PL^ZY^ QZ] ]PQ`^LW L]P ^P_ Z`_

QZWWZbPO Md _SP 6FFB?86DJXI ]P^[ZY^P(

BMIYUT NUX BMN[YIR *4 FPM XZWXW[IT Q[ KWV\ZIZa \W CWTQKa D7- WN \PM CMZ\P IVL

>QVZW[[ ?WKIT 7M^MTWXUMV\ CTIV ,*+. IVL \PM 6W]VKQT#[ <W][QVO QV \PM 6W]V\Za[QLM

;]QLM ,*+. I[ Q\ LWM[ VW\ KWUXTa _Q\P IVa WN \PM KI\MOWZQM[ WN \PM XWTQKa O]QLIVKM

_PMZM I L_MTTQVOPW][M WZ L_MTTQVOPW][M[ _W]TL JM IKKMX\IJTM QV XZQVKQXTM I\ \PQ[

TWKI\QWV(

"GGCB<9EKVJ BMYVUTYM4 '7^ OPXZY^_]L_PO TY _SP H`[[Z]_TYR FWLYYTYR H_L_PXPY_

$;ZN`XPY_ ,% LYO TY HPN_TZY - ZQ _ST^ ]P[Z]_& _SP OPaPWZ[XPY_ bZ`WO TY QLN_ XPP_

MZ_S _SP ]P\`T]PXPY_^ ZQ FZWTNd G;- ZQ _SP FP]_S LYO ATY]Z^^ BZNLW ;PaPWZ[XPY_

FWLY ,*+. LYO _SP 9Z`YNTW#^ ?Z`^TYR TY _SP 9Z`Y_]d^TOP >`TOP( ISP OPaPWZ[XPY_

QT_^ TY_Z , NL_PRZ]TP^ MPTYR MZ_S LY Y*D<?BB 2?J;Z 6D9 6D ;NJ;DI?ED E< 6 #K?B9?D=

>]Z`[ $]PQP] HPN_TZY - LMZaP%( 3>; E<<?8;H 8B6?CI ?D >?I H;FEHJ J>6J Y=V \PQ[ KI[M

\PM XZWXW[IT KWV[\Q\]\M[ IV ]VIKKMX\IJTM M`\MV[QWV \W \PM OZW]X _PQKP _W]TL

ZM[]T\ QV [XZI_T QV\W \PM KW]V\Za[QLM& _PQKP _W]TL LM\ZIK\ IVL LM[\ZWa \PM

OZW]XQVO I\ <I\KPJIVS( FPM XZWXW[IT _W]TL IT[W TMIL \W ZQJJWV LM^MTWXUMV\ ITWVO

<I\KPJIVS DWILZT 3>;H; ?I DE 6II;IIC;DJ JE IKFFEHJ 6DO E< J>;I; 8ED8BKI?EDIT

ISP Pc_PY^TZY ZQ _SP R]Z`[ T^ TY_Z L ^T_P NZY_LTYPO Md bZZOWLYO $bSTNS bTWW MP

]P_LTYPO% LYO Z_SP] OPaPWZ[XPY_( @_ T^ OPaPWZ[XPY_ ZQ L QZ]X PY_T]PWd

NSL]LN_P]T^_TN ZQ _SP TXXPOTL_P WZNL_TZY $?L_NSMLNV RPYP]LWWd \ YZ]_S ^TOP ZQ _SP

]ZLO% bT_S Z_SP] XZOP]Y []Z[P]_TP^ M`TW_ bT_STY _SP ^LXP bZZOWLYO

PYaT]ZYXPY_ TXXPOTL_PWd LOULNPY_( IST^ T^ YPT_SP] `YLNNP[_LMWP YZ] T^ T_ ^[]LbW(

IST^ TYQTWW OPaPWZ[XPY_& QZ] _SP ]PL^ZY^ LW]PLOd ^P_ Z`_& NLYYZ_ MP NZY^TOP]PO

]TMMZY OPaPWZ[XPY_ Z_SP]bT^P LWW TYQTWW ^T_P^ Q]ZY_TYR L ]ZLObLd bZ`WO MP

`YLNNP[_LMWP ZY _ST^ ML^T^ \ _SL_ T^ YZ_ bSL_ _ST^ [ZWTNd ^PPV^ _Z R`L]O LRLTY^_(

BMIYUT NUX BMN[YIR +0 FPM XZWXW[IT Q[ KWV\ZIZa \W CWTQKa C@+5& KZQ\MZQWV $I% WN

\PM CMZ\P IVL >QVZW[[ ?WKIT 7M^MTWXUMV\ CTIV ,*+.& I[ \PM XZWXW[IT NIQT[ \W KZMI\M

I [MV[M WN QLMV\Q\a IVL MZWLM[ \PM KPIZIK\MZ WN \PM KW]V\Za[QLM(

"GGCB<9EKVJ 2>JGFEJ>4 @_ T^ NWLTXPO TY _SP ZQQTNP]^ GP[Z]_ ZQ ?LYOWTYR

$;ZN`XPY_ .% J>6J Y\PM XZWXW[IT IT[W NIQT[ \W KZMI\M I [MV[M WN QLMV\Q\a IVL MZWLM[

\PM KPIZIK\MZ WN \PM KW]V\Za[QLM $I%( FPM LM^MTWXUMV\ Q[ TWKI\ML QV I PQOPTa ^Q[QJTM
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TWKI\QWV [Q\\QVO WV IV MTM^I\ML ZQLOM QV \PM TIVL[KIXM& \PM ZMUW^IT WN \PM _WWLTIVL

PI[ LQT]\ML \PM TIVL[KIXM KPIZIK\MZ WN \PM IZMI IVL \PM [Q\QVO WN L_MTTQVO[ QV \PQ[

XW[Q\QWV _W]TL N]Z\PMZ MZWLM TIVL[KIXM KPIZIK\MZ KWV\ZIZa \W KZQ\MZQWV $J%ZT 3>?I

T^ L ^_L_PXPY_ bT_SZ`_ LYd ZMUPN_TaP L^^P^^XPY_)LYLWd^T^ _Z MLNV `[ _SP

8ED8BKI?EDI I;J EKJT 5>6J Y[MV[M WN QLMV\Q\aZ ?I J>; 9;L;BEFC;DJ ;NF;8J;9 JE

8H;6J;W )EM MEKB9 ?J ;HE9; Y\PM KPIZIK\MZ WN \PM KW]V\Za[QLMZT ISP OPaPWZ[XPY_

?I DEJQ 8EDJH6HO JE J>; 8B6?C 7;?D= C69;Q YQV I PQOPTa ^Q[QJTM TWKI\QWV [Q\\QVO WV IV

;B;L6J;9 H?9=; ?D J>; B6D9I86F;X DEH M?BB J>?I 9;L;BEFC;DJ YN]Z\PMZ MZWLM

B6D9I86F; 8>6H68J;HXS @_ T^ NZ]]PN_ _SL_ ^ZXP _]PP^ SLaP MPPY ]PXZaPO $YZ

[WLYYTYR [P]XT^^TZY MPTYR ]P\`T]PO% M`_ PY_T]PWd b]ZYR _Z ^`RRP^_ _SL_ _SP

]P_LTYPO bZZOWLYO bTWW YZ_ MP ^`QQTNTPY_ _Z []ZaTOP L ^`T_LMWP ^P__TYR QZ] _SP

[]Z[Z^PO OPaPWZ[XPY_& L QZ]X ZQ OPaPWZ[XPY_ bSTNS T^ PY_T]PWd ^dX[L_SP_TN

bT_S)NSL]LN_P]T^_TN ZQ Z_SP] OPaPWZ[XPY_ TY _SP TXXPOTL_P L]PL( ISP ]P_PY_TZY

ZQ _SP bZZOWLYO L^ []Z[Z^PO []ZaTOP^ LY L__]LN_TaP LYO PY_T]PWd L[[]Z[]TL_P

^P__TYR)MLNVO]Z[)NZY_LTYXPY_ QZ] _SP []Z[Z^PO OPaPWZ[XPY_ TY L XLYYP] bT_S

YZ XL_P]TLWWd OP_]TXPY_LW TX[LN_^ ZY _SP NSL]LN_P] Z] L[[PL]LYNP ZQ _SP

^`]]Z`YOTYR L]PL( ;P_LTWPO L[[]LT^LW LRLTY^_ _SP ]P\`T]PXPY_^ ZQ FZWTNd FC+7

LYO FC+8 T^ ^P_ Z`_ TY [L]LR]L[S -(+* LMZaP( @Y ^SZ]_& T_ T^ QLT] _Z NZYNW`OP _SL_

J>; YI;DI; E< ?9;DJ?<OZ J>6J MEKB9 7; 8H;6J;9 6D9 J>; ?CF68J ED J>; 8>6H68J;H EQ

_SP NZ`Y_]d^TOP bZ`WO PLNS MP LNNP[_LMWP LYO TY LNNZ]OLYNP bT_S _SP _P]X^ ZQ

_SP [ZWTNd(

BMIYUT NUX BMN[YIR ,0 FPM XZWXW[IT Q[ KWV\ZIZa \W CWTQKa C@+5& KZQ\MZQWV $J% WN

\PM CMZ\P IVL >QVZW[[ ?WKIT 7M^MTWXUMV\ CTIV ,*+.& I[ \PM ZMUW^IT WN \PM

_WWLTIVL IVL \PM [Q\QVO WN L_MTTQVO[ _W]TL MZWLM IVL LQT]\M \PM IZMI[ TIVL[KIXM

KPIZIK\MZ(

"GGCB<9EKVJ 2>JGFEJ>0 7RLTY _ST^ ]PL^ZY T^ ^_L_PO bT_SZ`_ LYd ZMUPN_TaP

L^^P^^XPY_)LYLWd^T^ _Z MLNV `[ _SP NZYNW`^TZY^ ^P_ Z`_( ISP]P T^ YZ Q`]_SP]

]PXZaLW ZQ bZZOWLYO L^ [L]_ ZQ _SP [WLYYTYR L[[WTNL_TZY LYO _SP]PQZ]P _ST^ T^ YZ_

L XL__P] MPQZ]P _SP [WLYYP] TY ST^ L^^P^^XPY_ ZQ _SP [WLYYTYR L[[WTNL_TZY( ISP

PcT^_TYR ^T_P _]PP^ bSTNS QZ]X L ^TRYTQTNLY_ [Sd^TNLW LYO aT^`LW ^T_P MZ`YOL]d bTWW

MP ]P_LTYPO LYO _SP SZ`^P^ ^P_ bT_STY _ST^ WLYO^NL[P NZY_Pc_ L^ T_ T^ ZY LOULNPY_

OPaPWZ[XPY_( DZ OTW`_TZY ZQ WLYO^NL[P \`LWT_d)NSL]LN_P] bTWW ZNN`] L^ L ]P^`W_ ZQ

_ST^ OPaPWZ[XPY_ LWMPT_ ^TRYTQTNLY_ LOOT_TZYLW bZZOWLYO [WLY_TYR bTWW MP

[]ZaTOPO $NT]NL . _TXP^ _SP [WLYYTYR L[[WTNL_TZY ^T_P L]PL% ZY WLYO _Z _SP YZ]_S ZQ

_SP ^T_P $]PQP] ;ZN`XPY_ -%( ISP]P T^ YZ ^`M^_LY_TaP ML^T^ _Z ^`[[Z]_ _ST^ ^_L_PO

]PL^ZY QZ] ]PQ`^LW(

BMIYUT NUX BMN[YIR -0 FPM XZWXW[IT Q[ KWV\ZIZa \W CWTQKa 8D0 WN \PM CMZ\P IVL

>QVZW[[ ?WKIT 7M^MTWXUMV\ CTIV ,*+. I[ Q\ MZWLM[ TWKIT LQ[\QVK\Q^MVM[[& LQ^MZ[Q\a
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IVL Y]ITQ\a WN CMZ\P IVL >QVZW[[#[ TIVL[KIXM KPIZIK\MZ& ^Q[]IT& [KMVQK Y]ITQ\QM[ WN

\PM TIVL[KIXM IVL \PM Y]ITQ\a WN TIVL[KIXM M`XMZQMVKM \PZW]OP \PM ZMUW^IT WN \PM

_WWLTIVL)\ZMM JMT\ \W IKKWUUWLI\M \PM LM^MTWXUMV\(

"GGCB<9EKVJ 2>JGFEJ>R KT_STY J>; E<<?8;HXI 1;FEHJ E< )6D9B?D= T_ T^ ^_L_PO _SL_

YFPM XZWXW[IT Q[ KWV[QLMZML \W JM KWV\ZIZa \W CWTQKa 8D0 I[ Q\3'

$I% 8ZWLM[ TWKIT 9?IJ?D8J?L;D;IIQ 9?L;HI?JO 6D9 GK6B?JO E< 0;HJ> 6D9 +?DHEIIVI

TIVL[KIXM KPIZIK\MZ $?W_TIVL ?WKP 5I[QV GVQ\ QV FPM FIa[QLM ?IVL[KIXM

6PIZIK\MZ 4[[M[[UMV\%Q J>; >?IJEH?8 6D9 8KBJKH6B 9?C;DI?ED E< J>; 6H;6VI

TIVL[KIXM[ $4VKQMV\ HWWLTIVL%& ^Q[]IT IVL [KMVQK Y]ITQ\QM[ WN \PM TIVL[KIXM

$\ZMM JMT\ WV [SaTQVM% IVL \PM Y]ITQ\a WN TIVL[KIXM M`XMZQMVKM(

$J% =\ NIQT[ \W [INMO]IZL I TIVLUIZS NMI\]ZM NZWU LM^MTWXUMV\ \PI\ _W]TL LM\ZIK\

NZWU \PM NMI\]ZM[ ^Q[]IT QV\MOZQ\a& QLMV\Q\a IVL [KMVQK Y]ITQ\a(

$K% =\ NIQT[ \W [INMO]IZL \PM \ZIVY]QT Y]ITQ\QM[ WN \PM TIVL[KIXM(

$L% 6I\MOWZa $L% Q[ VW\ IXXTQKIJTM \W \PQ[ I[[M[[UMV\(

$M% =\ NIQT[ \W XZW^QLM PQOP Y]ITQ\a [\IVLIZL[ QV TIVL[KIXM LM[QOV& QVKT]LQVO

[I\Q[NIK\WZa TIVL[KIXM MVPIVKMUMV\ IVL UQ\QOI\QWV(

$N% =\ NIQT[ \W QVKWZXWZI\M UMI[]ZM[ NWZ XZW\MK\QVO IVL MVPIVKQVO K]T\]ZIT IVL

^Q[]IT IUMVQ\a MTMUMV\[ WN \PM TIVL[KIXM& TW[[ WN IVKQMV\ _WWLTIVL $VW \ZMM

IKHL;O ?D9?86J?D= J>6J J>; 7EKD96HO JH;;I J>6J >6L;DVJ 7;;D <;BB;9 86D 7;

ZM\IQVML WV [Q\M QV IKKWZLIVKM _Q\P 5E /2-1 ,*+, FZMM[ QV ZMTI\QWV \W

KWV[\Z]K\QWV _PQKP Q[ IT[W KWV\ZIZa \W XWTQKa A8,5 ' 9WZM[\Za& HWWLTIVL IVL

FZMM[%(

$O% FPM MZW[QWV WN \PM _WWLTIVL []ZZW]VLQVO <I\KPJIVS UMIV[ \PM XZWXW[IT _QTT

NIQT QV KWV[MZ^QVO \PM M`XMZQMVKM WN \PM VQOP\ [Sa QV \PQ[ TM[[ LM^MTWXML IZMI WN

CMZ\P IVL >QVZW[IXS

7RLTY& _SP]P T^ YZ Pc[WLYL_TZY ZQ SZb LYd ZQ _SP^P L^^P^^XPY_^)NZYNW`^TZY^ L]P

]PLNSPO Md _SP ZQQTNP]( ISP]P T^ YZ QZ`YOL_TZY _Z LYd ZQ _SP NZYNW`^TZY^ ^P_ Z`_

LYO YZ L[[L]PY_ L[[]PNTL_TZY ZQ _SP ^T_P)^`]]Z`YOTYR^( ISP [P]NPTaPO

^PY^T_TaT_d ZQ _SP ^T_P _Z _SP OPaPWZ[XPY_ MPTYR []Z[Z^PO T^ PcLRRP]L_PO MPdZYO

LYd ]PL^ZYLMWP WPaPW LYO T_ T^ OTQQTN`W_ _Z ]PNZYNTWP ^`NS NWLTX^ L^ _SP]P L]P L

]LYRP ZQ Z_SP] []Z[P]_TP^ ZQ ]PNPY_ Z]TRTY TY _SP TXXPOTL_PWd LOULNPY_ L]PL

L[[]ZaPO Md FP]_S LYO ATY]Z^^ 9Z`YNTW( KSL_ bZ`WO XLVP _ST^ N`]]PY_ []Z[Z^LW

OTQQP]PY_6

KT_S ]P^[PN_ _Z FZWTNd <G0 LYO L^^P^^TYR _SP M`WWP_ [ZTY_^ Q]ZX $L% _Z $R%

TYOTaTO`LWWd _SP QZWWZbTYR T^ NZY^TOP]PO L XZ]P LNN`]L_P ]PQWPN_TZY ZQ _SP

[]Z[Z^LW LRLTY^_ _SP ^_L_PO [ZWTNd N]T_P]TL4 '

$L% _SP [WLYYTYR L[[WTNL_TZY ^T_P WTP^ OT]PN_Wd LOULNPY_ _Z LYO bT_STY PcT^_TYR M`TW_

OPaPWZ[XPY_( 3>; YWZNLW OT^_TYN_TaPYP^^Z H;B6J;^ _Z _SP ]P_LTYPO bZZOWLYO LYO

LOULNPY_ ]P^TOPY_TLW []Z[P]_d ^P_ TY bZZOWLYO( ISP OPaPWZ[XPY_& Pc_PYOTYR

OPaPWZ[XPY_ TY_Z L NWPL]Wd OPQTYPO WLYO^NL[P NZY_LTYPO ^T_P QZ]XTYR L RL[ ZY

)6J8>76DA 1E69 MEKB9 ?D DE M6O ?CF68J ED J>; YLQ^MZ[Q\a IVL Y]ITQ\a WN CMZ\P
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6D9 +?DHEIIVI B6D9I86F; KPIZIK\MZ IZMI[& \PM PQ[\WZQK IVL K]T\]ZIT LQUMV[QWV WN \PM

6H;6VI B6D9I86F;IQ L?IK6B 6D9 I8;D?8 Y]ITQ\QM[ WN \PM TIVL[KIXM& WZ \PM Y]ITQ\a WN

TIVL[KIXM M`XMZQMVKMZT 3>; FHEC?D;D8; 6D9 B;L;B E< I;DI?J?L;BO ?I

C?IH;FH;I;DJ;9 ?D J>; E<<?8;HXI 6II;IIC;DJ 6D9 DE C6J;H?6B ?CF68J E< 6DO

^TRYTQTNLYNP bZ`WO L]T^P Q]ZX _SP OPaPWZ[XPY_5

$M% 3>;H; ?I DE YTIVLUIZS NMI\]ZMZ J>6J J>; OPaPWZ[XPY_ bZ`WO QLTW _Z ^LQPR`L]O

6D9 DE 9;JH68J?ED <HEC Y^Q[]IT QV\MOZQ\a& QLMV\Q\a IVL [KMVQK Y]ITQ\aX bZ`WO L]T^P(

7RLTY& _SP []ZXTYPYNP LYO WPaPW ZQ ^PY^T_TaPWd ZQ _SP ^T_P T^ _Z_LWWd

XT^]P[]P^PY_PO(

$N% T_ T^ NWLTXPO Md ZQQTNP]^ _SL_ _SP OPaPWZ[XPY_ WNIQT[ \W [INMO]IZL \PM \ZIVY]QT

Y]ITQ\QM[ WN \PM TIVL[KIXMXS IST^ T^ LY L]PL bT_S M`TW_ OPaPWZ[XPY_ OT]PN_Wd

LOULNPY_ ZY , ^TOP^& ?L_NSMLYV GZLO ZY L _ST]O LYO _SP C3* TY NWZ^P []ZcTXT_d(

@_ T^ OTQQTN`W_ _Z ]PNZYNTWP _ST^ L^^P^^XPY_ bT_S _SP ]PLWT_d ZQ _SP ^T_P LYO T_^

^`]]Z`YOTYR^(

$O% _SP]P bZ`WO MP YZ TX[LN_ ZY J>; H;B6J?L; M?B9D;II E< J>; 6H;6XI B6D9I86F;IR

$P% T_ T^ NWLTXPO Md ZQQTNP]^ _SL_ _SP []Z[Z^PO OPaPWZ[XPY_ ZQ _SP , YPb SZ`^P^

bT_STY _SP WLYO^NL[P NZY_LTYXPY_ []ZaTOPO Md _SP ]P_LTYPO ^T_P _]PP^& LOULNPY_

_]PP^ ZY YPTRSMZ`]TYR ^T_P^ LYO _SP QZ]X ZQ PcT^_TYR OPaPWZ[XPY_ WNIQT[ \W XZW^QLM

PQOP Y]ITQ\a [\IVLIZL[ QV TIVL[KIXM LM[QOV& QVKT]LQVO [I\Q[NIK\WZa TIVL[KIXM

MVPIVKMUMV\ IVL UQ\QOI\QWVSX ISP WLYO^NL[P XT_TRL_TZY T^ ZYWd ]P\`T]PO Md _SP

[ZWTNd bSP]P _SP]P ?I 6D 6IIE8?6J;9 ?CF68J ED 6 B6D9I86F;XI GK6B?J?;I& bSTNS

_SP]P T^ YZ_ TY _ST^ NL^P( ?ZbPaP]& YZ_bT_S^_LYOTYR _ST^& TY LOOT_TZY _Z _SP

]P_PY_TZY ZQ _SP _]PP^ ZY ^T_P& _SP L[[WTNLY_ T^ []Z[Z^TYR _Z [WLY_ LY LOOT_TZYLW +(/

SPN_L]P^ ZQ YPb bZZOWLYO TY _SP WZNLW L]PL $;ZN`XPY_ - ]PQP]^%& _ST^ MPTYR _TPO

`[ L^ [L]_ ZQ LYd [WLYYTYR [P]XT^^TZY( IST^ bZ`WO XZ]P _SLY ZQQ^P_ LYd PL]WTP]

_]PP WZ^^ ZY _SP [WLYYTYR L[[WTNL_TZY ^T_P LYO XT_TRL_P^ LYd [P]NPTaPO Z] LN_`LW

TX[LN_^ ZQ _SP OPaPWZ[XPY_ ZY _SP WLYO^NL[P $bSTNS T^ NWPL]Wd

XTYTXLW)TY^TRYTQTNLY_%(

$Q% YZ Q`]_SP] _]PP WZ^^ T^ []Z[Z^PO LYO LY LOOT_TZYLW +(/ SPN_L]P^ ZQ bZZOWLYO

bTWW MP []ZaTOPO( ISP OPaPWZ[XPY_ _SP]PQZ]P Q`WWd TYNZ][Z]L_P^ XPL^`]P^ QZ]

[]Z_PN_TYR LYO PYSLYNTYR _SP PNZWZRTNLW& N`W_`]LW LYO aT^`LW LXPYT_d PWPXPY_^ ZQ

_SP WLYO^NL[P5 LYO

$R% YZ TX[LN_ ZY _SP Pc[P]TPYNP ZQ _SP YTRS_ ^Vd bZ`WO ZNN`] L^ L ]P^`W_ ZQ _ST^

OPaPWZ[XPY_( ISP ^T_P T^ OT]PN_Wd LOULNPY_ _Z PcT^_TYR M`TW_ OPaPWZ[XPY_ TY LY

PcT^_TYR [Z[`WL_PO L]PL $C3* LOULNPY_%( ISP ZQQTNP]X^ NWLTX^ _Z _SP NZY_]L]d

L[[PL] _Z_LWWd `YU`^_TQTPO LYO [WLNP XLYd ZQ _SP Z_SP] NWLTX^ ]PWL_PO _Z [P]NPTaPO

TX[LN_^ ZQ _SP OPaPWZ[XPY_ TY NZY_Pc_& TY PQQPN_& _SP L^^P^^XPY_ ZQ _SP []Z[Z^LW

L[[PL]^ bSZWWd `Y]PL^ZYLMWP& PcLRRP]L_PO LYO `YU`^_TQTPO Md LYd ]PL^ZYLMWP

^_LYOL]O(
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$'

@Y ^SZ]_& _SP OPaPWZ[XPY_ []Z[Z^LW^ bZ`WO YZ_ NZYQWTN_ bT_S _SP LTX ZQ XLTY_LTYTYR LYO

PYSLYNTYR _SP WLYO^NL[P \`LWT_TP^ ZQ FP]_S LYO ATY]Z^^ LYO _SP]PQZ]P YZ NZYQWTN_ bT_S

BZNLW ;PaPWZ[XPY_ FWLY FZWTNd <G0 bZ`WO L]T^P( ISP YPb bZZOWLYO [WLY_TYR

$;ZN`XPY_ -% bZ`WO PQQPN_TaPWd PYSLYNP _SP WZNLW WLYO^NL[P& MTZOTaP]^T_d& P_N(

BMIYUT NUX BMN[YIR .0 FPM XZWXW[IT Q[ KWV\ZIZa \W \PM EKW\\Q[P ;W^MZVUMV\#[

CWTQKa WV HWWLTIVL DMUW^IT& \PM EKW\\Q[P 9WZM[\ E\ZI\MOa& \PM AI\QWVIT CTIVVQVO

9ZIUM_WZS I[ _MTT I[ XWTQKa A8,4 IVL A8,5 WN \PM CMZ\P IVL >QVZW[[ ?WKIT

7M^MTWXUMV\ CTIV ,*+. I[ \PMZM IZM VW KTMIZ X]JTQK JMVMNQ\[ I[[WKQI\ML _Q\P \PM

ZMUW^IT WN \PM _WWLTIVL(

"GGCB<9EKVJ 2>JGFEJ>R _SP HNZ__T^S >ZaP]YXPY_ ^`[[Z]_^ _SP Q`]_SP]

LQQZ]P^_L_TZY ZQ HNZ_WLYO L^ LY `YOP]WdTYR [ZWTNd ZMUPN_TaP( <c_LY_ [ZWTNd LW^Z

^PPV^ _Z ]P^_]TN_ _SP WZ^^ ZQ P^_LMWT^SPO bZZOWLYO LYO Q`WWd ^`[[Z]_^ _SP

P^_LMWT^SXPY_ ZQ YPb bZZOWLYO LYO _SP Pc_PY^TZY ZQ PcT^_TYR bZZOWLYO L]PL^(

HNZ__T^S >ZaP]YXPY_ LTX^ TYNW`OP4 '

' IZ []ZaTOP L ^_]L_PRTN Q]LXPbZ]V QZ] L[[]Z[]TL_P bZZOWLYO ]PXZaLW(

' IZ ^`[[Z]_ _SP XLTY_PYLYNP LYO Pc[LY^TZY ZQ QZ]P^_ NZaP] TY HNZ_WLYO(

' IZ NZY_]TM`_P _ZbL]O^ LNSTPaTYR LY L[[]Z[]TL_P MLWLYNP MP_bPPY QZ]P^_PO

LYO YZY'QZ]P^_PO WLYO TY HNZ_WLYO LYO&

' IZ OPaPWZ[ L NWPL] `YOP]^_LYOTYR ZQ _SP YL_`]P LYO Pc_PY_ ZQ Q`_`]P bZZOWLYO

]PXZaLW TY HNZ_WLYO

@Y NZXXZY bT_S _SP bZZOWLYO _Z _SP PL^_ LYO bP^_ ZQ _SP [WLYYTYR L[[WTNL_TZY

^T_P $NZY_LTYTYR YPb SZ`^P^ LYO _SP ^_LMWP^%& _SP WZNLW bZZOWLYO T^ OPQTYPO L^

LYNTPY_ bZZOWLYO ZQ WZYR P^_LMWT^SPO [WLY_L_TZY Z]TRTY( ;PaPWZ[XPY_ T^ YZ_

YZ]XLWWd []ZXZ_PO TY _SP^P L]PL^ LWMPT_ _SP]P T^ L WZNLW NZY_Pc_ ^`[[Z]_TYR ^`NS

OPaPWZ[XPY_ L_ ?L_NSMLYV 1?4& TY WTYP bT_S P^_LMWT^SPO bZZOWLYO [ZWTNd ^P_ Md

_SP =Z]P^_]d 9ZXXT^^TZY QZ] HNZ_WLYO LYO TY LNNZ]OLYNP bT_S HNZ__T^S

>ZaP]YXPY_ [ZWTNd& ^TRYTQTNLY_ XT_TRL_TZY []Z[Z^LW^ L]P TYNW`OPO L^ [L]_ ZQ _SP

[]Z[Z^PO OPaPWZ[XPY_ $_SP +(/ SPN_L]P bZZOWLYO Pc_PY^TZY ' ;ZN`XPY_ -

]PQP]^%( @Y PQQPN_& bZZOWLYO bPWW TY PcNP^^ ZQ _SL_ []PaTZ`^Wd WZ^_ T^ _Z MP

[]ZaTOPO L^ [L]_ ZQ _SP OPaPWZ[XPY_( @_ T^ LW^Z ]PWPaLY_ _SL_ _SP []P^PY_

L[[WTNL_TZY OZP^ YZ_ TYNW`OP LYd Q`]_SP] _]PP ]PXZaLW $LYO _SP]PQZ]P _]PP WZ^^ T^

YZ_ L WPRT_TXL_P XL__P] ZQ NZYNP]Y L^ [L]_ ZQ _ST^ [WLYYTYR L[[WTNL_TZY% LWMPT_

R]LY_TYR [WLYYTYR [P]XT^^TZY bZ`WO LWWZb LWW ZQ _SP PcT^_TYR ^T_P)MZ`YOL]d _]PP^

_Z MP ]P_LTYPO LYO XLYLRPO LYO LOOT_TZYLW [WLY_TYR _Z _LVP [WLNP L^ [L]_ ZQ _SP

OPaPWZ[XPY_& _SL_ T^ TY LOOT_TZY _Z _SP YPb +(/ SPN_L]P bZZOWLYO L]PL MPTYR

[]ZaTOPO $;ZN`XPY_ -%( ISP Z`_NZXP ZQ L[[]ZaTYR _ST^ L[[WTNL_TZY T^ PY_T]PWd

[Z^T_TaP _Z WZNLW bZZOWLYO TY _SL_ YZ _]PP WZ^^ bTWW ]P^`W_ LYO L ^TRYTQTNLY_ L]PL ZQ

Pc_PYOPO bZZOWLYO bTWW MP []ZaTOPO( IST^ T^ TY YZ bLd NZY_]L]d _Z P^_LMWT^SPO
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$(

HNZ__T^S >ZaP]YXPY_ [ZWTNd Z] _Z _SP _P]X^ ZQ BZNLW ;PaPWZ[XPY_ FWLY FZWTNTP^

D<,7 LYO D<,8( ISP NL^P ZQQTNP] SL^ NZX[WP_PWd XT^WPO STX^PWQ ZY _ST^ XL__P](

BMIYUT NUX BMN[YIR /0 FPM XZWXW[IT LWM[ VW\ XZW^QLM I [I\Q[NIK\WZa ZM[QLMV\QIT

MV^QZWVUMV\ L]M \W \PM XZW`QUQ\a WN \PM M`Q[\QVO MY]M[\ZQIV ][M IVL [\IJTM[ _PMZM

\PMZM Q[ \PM XW\MV\QIT NWZ N]\]ZM ZM[QLMV\[ I\ \PQ[ [Q\M \W []NNMZ IVVWaIVKM NZWU VWQ[M

IVL WLW]Z& KWV\ZIZa \W CWTQKa 8C2 WN \PM CMZ\P IVL >QVZW[[ ?WKIT 7M^MTWXUMV\ CTIV

,*+.(Z

@_ T^ NZY^TOP]PO _SL_ _SP]P L]P YZ `^P^ TY _SP aTNTYT_d ZQ _SP [WLYYTYR L[[WTNL_TZY

^T_P bSTNS bZ`WO []PaPY_ _SP LNSTPaPXPY_ ZQ LY LOP\`L_P ^_LYOL]O ZQ LXPYT_d

QZ] _SP []Z[Z^PO SZ`^P ZNN`[LY_^& LYO _SP LXPYT_d ZQ _SP PcT^_TYR SZ`^P^ bZ`WO

MP Q`WWd XLTY_LTYPO( @_ T^ YZ_PO _SL_ ^ZXP TYT_TLW NZYNP]Y bL^ Pc[]P^^PO bT_S

]P^[PN_ _Z _SP ]PWL_TZY^ST[ ZQ _SP []Z[Z^PO SZ`^P^ _Z _SP PcT^_TYR ^_LMWP^ M`TWOTYR

_Z _SP PL^_( IST^ M`TWOTYR NZY_LTY^ / ^_LMWP^ TY _Z_LW QZ] _SP [P]^ZYLW `^P ZQ _SP

L[[WTNLY_ $NZaP]PO Md NZYOT_TZY - ZQ _SP [WLYYTYR [P]XT^^TZY%( IST^ T^ ZQ WTXT_PO

^NLWP ZaP]LWW LYO T^ YZ_ L NZXXP]NTLW Z[P]L_TZY( @_ T^ YZ_ `YNZXXZY _Z SLaP

SZ]^P^ TY WZNL_TZY^ LOULNPY_ _Z SZ`^P^ TY _SP NZ`Y_]d^TOP LYO _SP]P T^ YZ

ZMUPN_TaP ML^T^ _Z NZYNW`OP _SL_ LYd OP_]TXPY_LW TX[LN_^ ZY ]P^TOPY_TLW LXPYT_d

Q]ZX _SP Z[P]L_TZY ZQ _SP ^_LMWP^ bZ`WO ZNN`]( ISP ^_LMWP^ ZbYP] SL^ b]T__PY TY

^`[[Z]_ ZQ _SP [WLYYTYR L[[WTNL_TZY IJ6J?D= J>6J Y= IU N]TTa KWV\MV\ \PI\ \PM

][M)WXMZI\QWV WN \PM [\IJTM[ _QTT VW\ OQ^M ZQ[M \W IUMVQ\a Q[[]M[ NWZ N]\]ZM ZM[QLMV\[

QV \PM M^MV\ \PI\ \PM XZWXW[ML PW][M[ IZM J]QT\& VWZ _QTT \PM XZM[MVKM WN \PM PW][M[

QUXIK\ WV UM WZ Ua PWZ[M[ZT 2>; M;DJ ED <KHJ>;H JE 8ED<?HC J>6J Y= KIV [MM VW

TMOQ\QUI\M ZMI[WV _Pa \PQ[ LM^MTWXUMV\ _W]TL VW\ JM IKKMX\IJTMZT *J ?I 6BIE DEJ;9

J>6J 0;HJ> 6D9 +?DHEII $EKD8?BXI 1;=KB6JEHO 2;HL?8;I -6D6=;H >6I 8ED<?HC;9 J>6J

>; >6I YVW WJRMK\QWV[ QV ZMTI\QWV \W \PM IXXTQKI\QWVZT ); 9?9 ?D9?86J; J>L_ _SP]P

M6I IJ?BB FEJ;DJ?6B <EH YVWQ[M IVL WLW]Z V]Q[IVKMZ 7KJ 8B;6HBOQ ?D B?=>J E< >?I

`YOP]WdTYR ]PNZXXPYOL_TZY& _SP YL_`]P ZQ _SP YPTRSMZ`]TYR `^P LYO _SP NWPL]

[Z^T_TZY ZQ _SP ^_LMWP^ ZbYP]& _ST^ T^ Pc_]PXPWd `YWTVPWd _Z MP LY T^^`P LYO TQ T_

bL^ _SP]P L]P ]PXPOTP^ _Z LOO]P^^ _ST^( @_ T^ LW^Z YZ_PO _SL_ _SP]P L]P L ]LYRP ZQ

SZ`^P^ TY _SP L]PL NWZ^P LYO aP]d NWZ^P _Z ^_LMWP^ LYO L R]PdSZ`YO ]P^N`P NPY_]P(

ISP^P OZ YZ_ L[[PL] _Z RTaP ]T^P _Z NZYNP]Y(

@Y ^SZ]_& YZ NZYQWTN_ bT_S FZWTNd <F2 ZQ _SP FP]_S LYO ATY]Z^^ BZNLW ;PaPWZ[XPY_

FWLY bZ`WO L]T^P L^ _SP OPaPWZ[XPY_ bZ`WO []ZaTOP& TY Q`WW& QZ] L ^L_T^QLN_Z]d

]P^TOPY_TLW PYaT]ZYXPY_( 3>; 76I?I E< J>; E<<?8;HXI 86I; JE J>; 8EDJH6HO ?I

QZ`YOPO ZY ^`[[Z^T_TZY YZ_ ZMUPN_TaP L^^P^^XPY_ LYO T_ T^ NWPL] _SL_ _SP ZbYP] ZQ

_SP OZXP^_TN ^_LMWP^ SL^ YZ NZYNP]Y^ LYO T^& TY QLN_& ^`[[Z]_TaP ZQ _SP

OPaPWZ[XPY_(

@_ T^ LW^Z bZ]_Sd ZQ YZ_P L_ _ST^ ^_LRP _SL_ _SP]P L]P YZ ZMUPN_TZY^ _Z _ST^ [WLYYTYR

L[[WTNL_TZY Md LYd YPTRSMZ`]TYR []Z[]TP_Z]^& TYOPPO YZ [`MWTN ZMUPN_TZY
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$)

bSL_^ZPaP]( ISP^P T^ SZbPaP] OT]PN_ ^`[[Z]_ Q]ZX _SP YPTRSMZ`] XZ^_ LQQPN_PO

Md _SP OPaPWZ[XPY_

.') 3@?3=EC9@?C

/(+ 3>; J;HCI E< J>; FB6DD?D= E<<?8;HXI 1;FEHJ E< )6D9WTYR $;ZN`XPY_ .% LYO _SP

]PWL_PO ;PNT^TZY DZ_TNP $;ZN`XPY_ /% L]P YZ_PO LWMPT_ T_ T^ NZY^TOP]PO _SL_ _SP NZYNP]Y^

Pc[]P^^PO LYO _SP ]PWL_PO LYLWd^T^ ZQ _SP L[[WTNL_TZY LYO ]PWL_PO TX[LN_^ L]P

C?I?D<EHC;9Q ?D8ECFB;J; 6D9 ?D688KH6J;T 3>; E<<?8;HXI 6II;IIC;DJ IK==;IJI J>6J J>;

TX[LN_^ ZQ _SP OPaPWZ[XPY_ bZ`WO Pc_PYO bPWW MPdZYO _SP ^T_P bSTWP LW^Z NZX[WP_PWd

TRYZ]TYR _SP OPaPWZ[XPY_ NZY_Pc_ TY _SP WZNLW L]PL ^P_ Md PcT^_TYR []Z[P]_TP^ LYO _SPT]

OPaPWZ[XPY_ TY bZZOWLYO L]PL^(

/(, ISP PL]WTP] ]PXZaLW ZQ _]PP^ Q]ZX _SP [WLYYTYR L[[WTNL_TZY ^T_P T^ YZ_ [L]_ ZQ _ST^

[WLYYTYR L[[WTNL_TZY LYO T^ T]]PWPaLY_ _Z LYd OPNT^TZY ZY _SP XP]T_^ ZQ _SP []Z[Z^LW^(

KSL_ T^ ]PWPaLY_ T^ _SP WLYO^NL[P NZY_Pc_ []ZaTOPO Md _SP ^T_P _]PP^& _SP ]P_PY_TZY ZQ _SP

PcT^_TYR _]PP^ LYO _SP +(/ SPN_L]P^ ZQ YPb bZZOWLYO [WLY_TYR _SL_ LWW QZ]X^ [L]_ ZQ _SP

OPaPWZ[XPY_( 7 ]PL^ZYPO L^^P^^XPY_ ZQ _SP []Z[Z^LW^ LRLTY^_ _SP PcT^_TYR [WLYYTYR

[ZWTNd NZY_Pc_ NWPL]Wd OPXZY^_]L_P^ NZX[WTLYNP LYO ]PWL_PO MPYPQT_^ L]T^TYR Q]ZX _SP

OPaPWZ[XPY_(

/(- =Z] _SP ]PL^ZY^ Z`_WTYPO LMZaP T_ T^ NZY^TOP]PO _SL_ _SP R]LY_ ZQ [WLYYTYR

[P]XT^^TZY $TYNW`OTYR []ZaT^TZY QZ] ZQQ'^T_P XT_TRL_TZY [WLY_TYR% T^ Q`WWd U`^_TQTPO TY _ST^

NL^P( ISP]P L]P YZ ZMUPN_TZY^ _Z _SP OPaPWZ[XPY_ Q]ZX LYd [L]_d Z_SP] _SLY _SP

[WLYYTYR ZQQTNP] LYO& L^ ^P_ Z`_& _ST^ T^ XT^TYQZ]XPO LYO PcLRRP]L_PO _Z _SP [ZTY_ ZQ

MPTYR ZQ YZ ZMUPN_TaP MPYPQT_ _Z _SP L^^P^^XPY_ []ZNP^^(

/(. FWLYYTYR [P]XT^^TZY NLY MP R]LY_PO TY L^^ZNTL_TZY bT_S L WPRLW LR]PPXPY_ _Z

^PN`]P ZQQ'^T_P PO`NL_TZY NZY_]TM`_TZY^ LYO _SP LOOT_TZYLW bZZOWLYO [WLY_TYR MPTYR

[]Z[Z^PO(

4@3E>5?DC

;ZN`XPY_ + \ ;P^TRY LYO 7NNP^^ H_L_PXPY_ ' FP_P] @YRWT^ 7]NST_PN_

;ZN`XPY_ , \ H`[[Z]_TYR FWLYYTYR H_L_PXPY_ \ ICH FWLYYTYR LYO ;PaPWZ[XPY_

HP]aTNP^

;ZN`XPY_ - ' FWLY_TYR FWLY ]P[Z]_ \ 8DIK HNZ_WLYO

;ZN`XPY_ . ' FP]_S LYO ATY]Z^^ 9Z`YNTW ZQQTNP]^ GP[Z]_ ZQ ?LYOWTYR

;ZN`XPY_ / \ FWLYYTYR ;PNT^TZY DZ_TNP
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675658,+ 7,80+,490(2 +,;,2563,49

/(9*/)(41 75(+# .(074,< )(41# 1047588# 1<&' %2-

-9B5 6@>< A>CB8#E5AB$

9DEM =KKGE?=NEJI MAAFM KALHEMMEJI BJL =I EIBEGG DJOMEIC @APAGJKHAIN JB NQJ B=HEGR DJOMAM

JI = MENA JB BJLHAL QJJ@G=I@ JI NDA IJLND ME@A JB /=N?D>=IF 7J=@# .=ELIAR )=IF$

9DA 8ENA$

DMJ SFYZWFQQ^ JSHQTXJI KQFY XNYJ NX GTZSIJI G^ F RN]YZWJ TK RFYZWJ& IJHNIZTZX FSI HTSNKJWTZX YWJJX&

GJJHM MJILNSL FSI KJSHNSL FSI QNJX GJY\JJS SJ\ MTZXNSL TS YMJ \JXY FSI F XYFGQJX HTRUQJ] YT YMJ

JFXY( 3 ,(** RJYWJ MNLM \TTIJS KJSHJ J]NXYX TS YMJ \JXY GTZSIFW^ FSI YMNX \FX UZY NS UQFHJ G^ YMJ

FIOFHJSY MTZXJ(

DMJWJ NX KFWRQFSI YT YMJ STWYM( DT YMJ JFXY YMJWJ NX F UWN[FYJ XYFGQJX GZNQINSL RJFXZWNSL

FUUWT]NRFYJQ^ +.* XVZFWJ RJYWJX(

DMJWJ FWJ Y\T FHHJXXJX NSYT YMJ XNYJ FY UWJXJSY& TSJ FY YMJ JFXY JSI FSI YMJ TYMJW FY YMJ \JXY(

DMJ XNYJ QNJX OZXY TZYXNIJ YMJ >THM >J[JS CUJHNFQ >FSIXHFUJ 3WJF(

DMJ FUUQNHFYNTS XJJPX YT WJYFNS YMJ YWJJX FSI MJILJX TS XNYJ FSI XZUUQJRJSY YMJR \NYM SJ\

UQFSYNSL( DMJ SJ\ QFSIXHFUNSL \NQQ GJ ZXJI YT WJNSKTWHJ YMJ GTZSIFW^ YT YMJ STWYM(
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,

DMJ MJILJ XHWJJSNSL FQTSL YMJ XTZYM GTZSIFW^ \NQQ JRUMFXNXJ YMJ QFSIXHFUJ XJYYNSL FSI HTSKNWR

YMFY YMJWJ \NQQ GJ ST [NXZFQ NRUFHY FQTSL YMJ UZGQNH MNLM\F^& HFZXJI G^ YMJ UWTUTXFQ( DMJ

IJ[JQTURJSY \NQQ MF[J F HTRUQJYJ RFYZWJ QFSIXHFUJ GFHPIWTU \MJS [NJ\JI KWTR FS^ XNIJ& FX

F8EI=F87 5M H<8 R)CIG=B; =B H<8 $CIBHFMG=78 (I=78S ][\]Q DMJXJ IJ[JQTURJSY UWTUTXFQX XJJP YT

UWJXJW[J FSI JSMFSHJ YMJ QFSIXHFUJ XJYYNSL NS FHHTWIFSHJ \NYM YMJ UWNSHNUQJX TK ATQNH^ 7B0(

DMJ XJYYNSL KTW YMJXJ MTZXJX ITJX HTRUQ^ \NYM YMJ HWNYJWNF NS CJHYNTS - TK YMJ 9ZNIFSHJ(

.85 A3@55=9=7 3@51B54 2G B85 5F9AB9=7 ?;1=B9=7 >= B85 A>CB85@= 2>C=41@G$

.89A ?8>B>7@1?8 6@>< B85 A>CB8#E5AB 1B ?@>?>A54 5=B@1=35 B> ?;>B & 9;;CAB@1B5A B85 D9A929;9BG >6 >D5@

')% <5B@5A >6 @>14E1G$

9DA KLJKJM=G$

DMJ 3UUQNHFSY UZWHMFXJI YMJ XNYJ JFWQ^ NS ,*+. \NYM F [NJ\ YT RT[NSL KWTR F XRFQQ MTZXJ YT F QFWLJW

TSJ FSI YT GZNQI TSJ KTW MNX KFYMJW FX \JQQ( DMJ UWTUTXJI IJ[JQTURJSY HTRUWNXJX Y\T IJYFHMJI

I\JQQNSLX& JFHM \NYM KTZW GJIWTTRX FSI NSYJLWFQ ITZGQJ LFWFLJX \MNHM \TZQI XNY GJY\JJS R?TSJLF

;TZXJS FSI YMJ XYFGQJ GZNQINSL(

DMJ MTZXJX \TZQI JFHM GJ FHHJXXJI G^ F UWN[FYJ IWN[J\F^ FX XZLLJXYJI G^ YMJ DWFSXUTWY

6JUFWYRJSY( DMNX QNSJFW KTWR NX UWTIZHJI G^ YMJ XMFUJ TK YMJ XNYJ FSI HTSYNSZJX YMJ JXYFGQNXMJI

UFYYJWS TS YMJ STWYM XNIJ TK ;FYHMGFSP BTFI( 6J[JQTURJSY NX HZWWJSYQ^ MFUUJSNSL TS YMJ XTZYM XNIJ

TK YMJ WTFI FY YMJ \JXY JSI TK YMJ [NQQFLJ(
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-

DMJ UWN[FYJ IWN[J\F^ ) UJIJXYWNFS FHHJXX \TZQI GJ KNSNXMJI NS F KWJJ'IWFNSNSL& TUJS'OTNSYJI GQTHP

XZWKFHJ FSI ST XZWKFHJ \FYJW \TZQI INXHMFWLJ TS YT YMJ MNLM\F^( DMJ GJQQ'RTZYM JSYWFSHJ FSI J]NY

\TZQI GJ KTWRJI NS YFWRFH YT YMJ FUUWT[JI XYFSIFWI(

DMJ MTZXJX UWJXJSY F GWTFI KWTSYFLJ YT YMJ IWN[J\F^( DMJ UTXY FSI \NWJ KJSHJ \TZQI GJ WJYFNSJI

FQTSL YMJ STWYM GTZSIFW^(

DMJ WJYJSYNTS TK YMJ WJRFNSNSL YWJJX FWTZSI YMJ UJWNRJYJW LN[JX YMJ LFWIJSX F RFYZWJ KJJQNSL KWTR

YMJ TZYXJY FSI UWJXJW[JX YMJ QFSIXHFUJ XJYYNSL \MJS [NJ\JI KWTR FKFW( DMJWJ \NQQ GJ SJ\ YWJJ

UQFSYNSL TS YMJ XNYJ \NYM F RN]YZWJ TK GNWHM FSI X^HFRTWJ(

(M HJMN JB NDA BJLHAL NLAAM D=PA >AAI LAHJPA@# NDEM KLJKJM=G EI?GO@AM NDA KG=INEIC JB = IAQ =LA=

JB ?JHKAIM=NJLR QJJ@G=I@ JB =I =LA= JB &$% D=# QDE?D EM =GHJMN NDLAA NEHAM NDA =LA= JB NDA

LAHJPA@ NLAAM$

/9A929;9BG 1B B85 ?@>?>A54 D5893C;1@ 5=B@1=35A$

DMJ MTZXJ IJXNLSX \TZQI WJKQJHY YMJ XHFQJ TK YMJ FIOFHJSY MTZXJX TS YMJ STWYM XNIJ TK YMJ WTFI( DMJ

UWTUTXJI RFYJWNFQX \TZQI GJ MTWN_TSYFQ YNRGJW QNSNSL $ EJXYJWS BJI 5JIFW % FSI \JYIFXM TS YMJ

\FQQX& FQQ ZSIJW F XQFYJ WTTK( DMJ ZXJ TK YNRGJW HQFIINSL \TZQI RFPJ YMJXJ MTZXJX INXYNSHYN[J NS YMNX

QTHFQNY^& \MNQXY GJNSL F HTRUQJRJSYFW^ SFYZWFQ RFYJWNFQ V A3@ 1, JSHTZWFLJX YMJ ZXJ TK YNRGJW
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.

HQFIINSL( DMJ \NSIT\ KWFRJX \TZQI GJ KNSNXMJI NS XQFYJ LWJ^( DMJ \NSIT\X \TZQI MF[J F [JWYNHFQ

JRUMFXNX( 7]UTXJI WFKYJW JSIX \TZQI KJFYZWJ(

EJ ZSIJWXYFSI YMFY CHTYYNXM AQFSSNSL ATQNH^ LJSJWFQQ^ XZUUTWYX TUUTWYZSNYNJX KTW XRFQQ XHFQJ MTZXNSL

IJ[JQTURJSYX NS WZWFQ FWJFX(

DMJ MTZXJX \TZQI GJ JSJWL^ JKKNHNJSY FSI ZYNQNXJ JNYMJW LWTZSI'XTZWHJ TW FNW XTZWHJ MJFYNSL& GFHPJI

ZU \NYM F \TTI'GZWSNSL XYT[J NS YMJ >TZSLJ(

DMJ MTZXJX \TZQI GJ QFWLJ JSTZLM YT FHHTRRTIFYJ MTRJ \TWPNSL \MNHM \NQQ JSMFSHJ YMJ

XZXYFNSFGNQNY^ TK YMJ I\JQQNSLX(

->CB8 5;5D1B9>= >6 ?;>B ( C 3541@ ;9=9=7 B> B85 7@>C=4 AB>@5G$

05AB5@= ,54 *541@ 3;1449=7$
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DMNX UWTUTXJI IJ[JQTURJSY \TZQI MF[J ST FI[JWXJ NRUFHY TS YMJ J]NXYNSL WJXNIJSYNFQ FRJSNY^( DMJ

UWJXJSHJ TK YMJ XYFGQJX YT YMJ JFXY \NQQ STY NRUFHY TS YMJ FRJSNY^ TK YMJ UWTUTXJI IJ[JQTURJSY FX

YMJ MTWXJX FWJ STY [NJ\JI FX FLWNHZQYZWFQ FSNRFQX FSI YMJ XHFQJ TK YMJ XYFGQJX NX KTW TSJ KFRNQ^ TSQ^(

+L=EI=CA @AMECI$

DMJ IWFNSFLJ MFX GJJS IJXNLSJI TS YMJ KTQQT\NSL GFXNX( DMJ 7SLNSJJWX MF[J FHMNJ[JI YMJ XYFSIFWI TK

+,/# RNYNLFYNTS TK UMTXUMTWTZX INXHMFWLJ& FX WJVZNWJI NS YMJ >THM >J[JS HFYHMRJSY UTQNH^& FX

XMT\S NS YMJ RNYNLFYNTS HFQHZQFYNTSX XZGRNYYJI( DMJWJ \NQQ GJ F =QFWLJXYJW 4NTINXH DWJFYRJSY UQFSY YT

XJW[J GTYM MTZXJX& FX WJVZNWJI G^ C7A3& \MNHM \NQQ YMJS INXHMFWLJ YT F RTZSI \MNHM \NQQ GJ LWFXXJI

T[JW(

8OHH=LR$

DMJ XNYJ NX FS NSKNQQ XNYJ XJY NS F \JQQ'IJKNSJI QFSIXHFUJ XJYYNSL \MNHM \NQQ STY NRUFHY TS YMJ T[JWFQQ

QFSIXHFUJ UFYYJWS TK YMJ >THM >J[JS FWJF \JXY TK YMJ ?2* RTYTW\F^( DMJWJ NX F SJJI KTW YMJXJ

KFRNQ^ MTZXJX \MNHM \NQQ STY NRUFHY TS YMJ FIOTNSNSL UWTUJWYNJX( DMJ XNYJ ITJX STY ZXJ ZU FS^

[FQZFGQJ FLWNHZQYZWFQ QFSI( DMJ IWFNSFLJ MFX GJJS IJXNLSJI KTW YMJ T[JWFQQ GJYYJWRJSY TK YMJ >THM

>J[JS HFYHMRJSY( 8NSFQQ^& YMJ FHHJXX FSI JLWJXX KWTR YMJ XNYJ NX XFKJ FSI ITJX STY UWJXJSY FS

NSHWJFXJI MF_FWI YT WTFI ZXJWX(

DMJ [NYFQNY^ TK YMJ WZWFQ HTRRZSNY^ NX JSMFSHJI \NYMTZY YMJ [NXZFQ NSYWZXNTS NSYT YMJ QFSIXHFUJ(

A( <SLQNX

8JGWZFW^ ,*+0
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(& /.084?=B<1

+(+ FQR\ \]J]NVNW] \QX^UM KN [NJM RW LXWS^WL]RXW `R]Q ]QN 9N\RPW E]J]NVNW]

Y[NYJ[NM Kb CN]N[ ?WPUR\ 6[LQR]NL] MJ]NM <NK[^J[b& ,*+0 J\ \^KVR]]NM RW \^YYX[] XO ]QR\

YUJWWRWP JYYURLJ]RXW( FQR\ \N]\ X^] ]QN WJ]^[N XO ]QN \R]N& \^[[X^WMRWP\ JWM

MN_NUXYVNW] Y[XYX\JU\( <X[ K[N_R]b& ]QR\ E^YYX[]RWP CUJWWRWP E]J]NVNW] `RUU Y^[NUb

JMM[N\\ ]QN [NUN_JW] YUJWWRWP YXURLb LXW]Na] JWM \N] X^] JW J\\N\\VNW] XO ]QN Y[XYX\JU\

JPJRW\] [NUN_JW] YUJWWRWP YXURLb JWM X]QN[ VJ]N[RJU LXW\RMN[J]RXW\(

+(, 6 YUJWWRWP JYYURLJ]RXW OX[ - WN` QX^\N\ XW ]QN \R]N `J\ `R]QM[J`W NJ[URN[ ]QR\

VXW]Q RW X[MN[ ]X JUUX` J VX[N MN]JRUNM J\\N\\VNW] XO ]QN NVN[PRWP Y[XYX\JU\ JPJRW\]

]QN Na]JW] YXURLb O[JVN`X[T( FQR\ QJ\ [N\^U]NM RW J VXMRORLJ]RXW OX[ , WN` QXVN\& KX]Q

XO `QRLQ J[N MN\RPWNM ]X VNN] JW NaR\]RWP WNNM)MNVJWM OX[ JLLXVVXMJ]RXW `R]QRW ]QN

UXLJU J[NJ RW LXVYURJWLN `R]Q NaR\]RWP YXURLb JWM MN\RPW [NZ^R[NVNW]\(

)&' >9.<<6<4 >=960F 0=<A2EA

,(+ FQN YUJWWRWP YXURLb LXW]Na] OX[ ]QR\ MN_NUXYVNW] Y[XYX\JU RWLU^MN\ ELX]]R\Q

CUJWWRWP CXURLb& ]QN F6IYUJW E][J]NPRL 9N_NUXYVNW] CUJW JWM ]QN CN[]Q JWM @RW[X\\

,D75A %9K9ADEB9CI .A5CS .9GI= 5C8 +>CGDHH $DJC7>AVH )DJH>C< >C I=9 $DJCIGNH>89 (J>89

$,*+,% >H 5AHD G9A9K5CI ID I=9 EGDEDH5A 5C8 >H A>C@98 ID .DA>7N /%a W/FLJAE? AE K@=

+FLEKIOJA<=X 5H H9I DJI >C I=9 JMXY]NM CN[]Q JWM @RW[X\\ AXLJU 9N_NUXYVNW] CUJW( ?] R\

^WMN[\]XXM ]QJ] ]QN >X^\RWP RW ]QN 8X^W][b\RMN =^RMN QJ\ WX` KNNW OX[VJUUb JMXY]NM

Kb CN[]Q JWM @RW[X\\ 8X^WLRU J\ YJ[] XO ]QN AXLJU 9N_NUXYVNW] CUJW $,*+.%(

5;FKKAJ@ 4C8EEAE? 4FCA;O 8E< 6)7GC8E

,(, FQN[N J[N WX \][J]NPRL R\\^N\ [JR\NM Kb ]QR\ JYYURLJ]RXW JWM ]QN[NOX[N ]QN ]N[V\ XO

F6IYUJW `RUU WX] RWOX[V ]QN [NUN_JW] J\\N\\VNW] Y[XLN\\( GWMN[UbRWP ]QN JMXY]NM AXLJU

9N_NUXYVNW] CUJW R\ ]QN LXVVR]VNW] RW ELX]]R\Q CUJWWRWP CXURLb ]X ]QN MNUR_N[b XO

MN_NUXYVNW] RW \^YYX[] XO LXVV^WR]RN\ JWM ]QN UXLJU NLXWXVb& JWM ]QN \^YYX[] OX[

MN_NUXYVNW] `QRLQ LXW][RK^]N\ ]X \^\]JRWJKUN MN_NUXYVNW](

4=IK@ 8E< 1AEIFJJ 2F;8C ,=M=CFGD=EK 4C8E '%&(

,(- FQN AXLJU 9N_NUXYVNW] CUJW \N]\ X^] J LUNJ[ YXURLb O[JVN`X[T JWM MROON[NW]RJ]N\

LN[]JRW YXURLb [NZ^R[NVNW]\ `R]QRW JWM X^]`R]Q MNORWNM \N]]UNVNW]\& ]QN UJ]]N[ KNRWP

\^KSNL] ]X LX^W][b\RMN YXURLRN\ RW JMMR]RXW ]X [NUN_JW] MN\RPW JWM RWO[J\][^L]^[N YXURLb

[NZ^R[NVNW]\( 6\ >J]LQKJWT R\ WX] MNORWNM J\ J \N]]UNVNW] `R]QRW ]QN AXLJU

9N_NUXYVNW] CUJW ]QN VX\] [NUN_JW] AXLJU 9N_NUXYVNW] CUJW YXURLRN\ RWLU^MN4 '

>QONHW 2>- P,I8AE8?= NAK@AE K@= 2F;@ 2=M=E +8K;@D=EKX Z YJ[] 8 `QRLQ RWMRLJ]N\

]QJ] WN` MN_NUXYVNW] Y[XYX\JU\ `RUU KN [NO^\NM ^WUN\\ ]QNb J[N LJYJKUN XO

[NVX_RWP +,/# XO ]QN YQX\YQX[^\ URTNUb ]X KN PNWN[J]NM Kb ]QN MN_NUXYVNW]

O[XV ]QN LJ]LQVNW]

>QONHW ?1* W/FLJAE? AE K@= +FLEKIOJA<=X RWMRLJ]N\ ]QJ] CN[]Q JWM @RW[X\\ 8X^WLRU

`RUU \^YYX[] QX^\RWP MN_NUXYVNW] RW ]QN LX^W][b\RMN Y[X_RMNM R] OJUU\ `R]QRW J]
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UNJ\] XWN XO J W^VKN[ XO MNORWNM LJ]NPX[RN\( FQR\ RWLU^MN\ MN_NUXYVNW]

L>I=>CY58?579CI ID W#J>A8>C< (GDJEHX 5C8 L=9G9 G9A5I98 ID 5C W*C;>AA 0>I9XP 5BDC<

X]QN[\( FQR\ YXURLb $JWM R]\ J\\N\\VNW]% R\ MR[NL]Ub [NUJ]NM ]X CN[]Q JWM @RW[X\\

8X^WLRUV\ )DJH>C< >C I=9 $DJCIGNH>89 (J>89 5H EGD8J798 >C `^_` 6JI W58DEI98X 5H

YJ[] XO ]QN AXLJU 9N_NUXYVNW] CUJW RW ,*+.(

>QONHNJT >;(. GPI >;(/ W4C8;=D8BAE?X G9FJ>G9 I=5I 8N_NUXYVNW] V^\]

LXW][RK^]N YX\R]R_NUb ]X ]QN Z^JUR]b XO ]QN \^[[X^WMRWP K^RU] JWM WJ]^[JU

NW_R[XWVNW]& [N\YNL]RWP ]QN LQJ[JL]N[ JWM JVNWR]b XO ]QN YUJLN( 6UU

MN_NUXYVNW] \QX^UM KN YUJWWNM JWM MN\RPWNM `R]Q [NON[NWLN ]X LURVJ]N LQJWPN

VR]RPJ]RXW JWM JMJY]RXW( EYNLRORLJUUb& JUU Y[XYX\JU\ \QX^UM VNN] JUU ]QN OXUUX`RWP

L[R]N[RJ4

$J% 8[NJ]N J \NW\N XO RMNW]R]b Kb MN_NUXYRWP J LXQN[NW] \][^L]^[N XO

\][NN]\& \YJLN\& JWM K^RUMRWP\& \JONUb JLLN\\RKUN O[XV R]\ \^[[X^WMRWP\(

$K% 8XW\RMN[ JWM [N\YNL] \R]N ]XYXP[JYQb JWM JWb \^[[X^WMRWP RVYX[]JW]

UJWMVJ[T\& _RN`\ X[ \TbURWN\& J\ `NUU J\ ]QN `RMN[ UJWM\LJYN LQJ[JL]N[ XO

]QN J[NJ(

$L% FQN MN\RPW JWM MNW\R]b \QX^UM LXVYUNVNW] R]\ \^[[X^WMRWP\ RW ]N[V\

XO JYYNJ[JWLN& QNRPQ]& \LJUN& VJ\\RWP& VJ]N[RJU\& ORWR\QN\ JWM LXUX^[\(

$M% DN\YNL] JW NaR\]RWP K^RUMRWP URWN `QN[N JYY[XY[RJ]N& X[ N\]JKUR\Q XWN

`QN[N WXWN NaR\]\( 6LLN\\& ^\N\& JWM X[RNW]J]RXW XO Y[RWLRYJU NUN_J]RXW\

\QX^UM [NRWOX[LN ]QN \][NN] X[ XYNW \YJLN(

$N% 6UU K^RUMRWP\& \][NN]\& JWM \YJLN\ $RWLU^MRWP P[NNW \YJLN\% \QX^UM

L[NJ]N \JON& JLLN\\RKUN& RWLU^\R_N YUJLN\ OX[ YNXYUN& `QRLQ J[N NJ\RUb

WJ_RPJKUN& YJ[]RL^UJ[Ub XW OXX]& KRLbLUN JWM Y^KURL ][JW\YX[](

$O% 7^RUMRWP\ JWM \YJLN\ \QX^UM KN MN\RPWNM `R]Q O^]^[N JMJY]JKRUR]b RW

VRWM `QN[N_N[ YX\\RKUN(

$P% ;aR\]RWP K^RUMRWP\& \][^L]^[N\ JWM WJ]^[JU ONJ]^[N\ ]QJ] LXW][RK^]N ]X

]QN UXLJU ]X`W\LJYN \QX^UM KN [N]JRWNM JWM \NW\R]R_NUb RW]NP[J]NM RW]X

Y[XYX\JU\(

$Q% ?WLX[YX[J]N P[NNW RWO[J\][^L]^[N RW]X WN` MN_NUXYVNW]\ JWM VJTN

LXWWNL]RXW\ `QN[N YX\\RKUN ]X P[NNW WN]`X[T\(

-5BD8 1>4 *9>B?CC $?E>39<KC (?EC9>7 9> D85 $?E>DBHC945 'E945 LQOPRM

,(. 1>GIA ;D= ,BDGEHH $EJD<BCOH )EJHBD@ BD IA> $EJDIGKHB=> (JB=> $,*+.% \N]\

X^] YXURLb JRV\ ]X4 \JONP^J[M ]QN LQJ[JL]N[ XO ]QN LX^W][b\RMN5 \^YYX[] ]QN _RJKRUR]b XO

LXVV^WR]RN\5 VNN] MN_NUXYVNW] WNNM\ RW JYY[XY[RJ]N UXLJ]RXW\5 JWM NW\^[N ]QJ] QRPQ

\]JWMJ[M\ XO \R]RWP JWM MN\RPW J[N JLQRN_NM( FQN =^RMN LXWOR[V\ ]QJ] ]QN 8X^WLRU `RUU

\^YYX[] Y[XYX\JU\ OX[ ]QN N[NL]RXW& X[ L[NJ]RXW ]Q[X^PQ LXW_N[\RXW& XO \RWPUN QX^\N\ JWM

P[X^Y\ XO QX^\N\ RW ]QN LX^W][b\RMN `QRLQ OJUU RW]X J] UNJ\] XWN XO J W^VKN[ XO MNORWNM

LJ]NPX[RN\ RWLU^MRWP4 '

$+% /VNOINPL 4SQVRT ' LXW\NW] `RUU KN P[JW]NM OX[ QX^\N\ `R]QRW K^RUMRWP

P[X^Y\ Y[X_RMNM ]QNb MX WX] MN][JL] O[XV KX]Q ]QN [N\RMNW]RJU JWM _R\^JU JVNWR]b

XO ]QN P[X^Y( 8XW\NW] `RUU JU\X KN P[JW]NM OX[ QX^\N\ `QRLQ Na]NWM ]QN P[X^Y RW]X

MNORWJKUN \R]N\ OX[VNM Kb NaR\]RWP ]XYXP[JYQb X[ `NUU N\]JKUR\QNM UJWM\LJYN

ONJ]^[N\ `QRLQ `RUU Y[X_RMN J \^R]JKUN \N]]RWP( 6UU Y[XYX\JU\ V^\] [N\YNL] ]QN
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LQJ[JL]N[& UJbX^] JWM K^RUMRWP YJ]]N[W XO ]QN P[X^Y JWM MNVXW\][J]N ]QJ] J QRPQ

\]JWMJ[M XO [N\RMNW]RJU JVNWR]b LJW KN JLQRN_NM OX[ ]QN NaR\]RWP JWM Y[XYX\NM

QX^\N$\%( C[XYX\JU\ `QRLQ LXW][RK^]N ]X`J[M\ [RKKXW MN_NUXYVNW] `RUU WX] KN

\^YYX[]NM(

#)$ 6PKNOO @NUJT ']QN MN_NUXYVNW] XO ^Y ]X , WN` QX^\N\ RW PJY\ KN]`NNW

N\]JKUR\QNM QX^\N\ X[ J QX^\N JWM JWX]QN[ \^K\]JW]RJU K^RUMRWP J] UNJ\]

NZ^R_JUNW] RW \RcN ]X J ][JMR]RXWJU LX]]JPN VJb KN JLLNY]JKUN `QN[N4 '

' FQN YUX]$\% L[NJ]NM J[N LXVYJ[JKUN RW \RcN ]X ]QN WNRPQKX^[RWP [N\RMNW]RJU

Y[XYN[]b$\% JWM QJ_N J \RVRUJ[ \RcN XO [XJM O[XW]JPN

' FQN Y[XYX[]RXW XO NJLQ YUX] XLL^YRNM Kb WN` K^RUMRWP \QX^UM KN WX

P[NJ]N[ ]QJW ]QJ] NaQRKR]NM Kb ]QN NaR\]RWP QX^\N$\%

' FQN[N J[N WX ^\N\ RW ]QN _RLRWR]b `QRLQ `X^UM Y[N_NW] ]QN JLQRN_NVNW] XO

JW JMNZ^J]N \]JWMJ[M XO JVNWR]b OX[ ]QN Y[XYX\NM QX^\N$\%& JWM ]QN

JVNWR]b XO ]QN NaR\]RWP QX^\N$\% R\ VJRW]JRWNM

' FQN \RcN JWM MN\RPW XO ]QN RWORUU QX^\N\ \QX^UM KN RW \bVYJ]Qb `R]Q ]QN

NaR\]RWP QX^\N$\%

' FQN O^UU Na]NW] XO ]QN PJY V^\] KN RWLU^MNM `R]QRW ]QN WN` YUX]$\%

' ?] LXVYURN\ `R]Q RMNW]RORNM ]QN W\R]RWP L[R]N[RJX(

C[XYX\JU\ RW JWb UXLJ]RXW& `QRLQ LXW][RK^]N ]X`J[M\ [RKKXW MN_NUXYVNW]& `RUU

WX] KN \^YYX[]NM& WX[ `RUU Y[XYX\JU\ `QRLQ `X^UM [N\^U] RW ]QN Na]NW\RXW XO J

\N]]UNVNW] KX^WMJ[b(

,(/ 1=9 W5AKAE? +IAK=IA8X H9I DJI RW ]QN >X^\RWP RW ]QN 8X^W][b\RMN =^RMN \]J]N\ ]QJ]

MN_NUXYVNW] `RUU KN JLLNY]JKUN `QN[N& RW NOONL]& `QNW _RN`NM O[XV \^[[X^WMRWP

_JW]JPN YXRW]\& R] VNN]\ JUU XO ]QN OXUUX`RWP L[R]N[RJ4 '

J% R] KUNWM\ \bVYJ]QN]RLJUUb `R]Q UJWM OX[V5

K% R] ^\N\ NaR\]RWP ][NN\& K^RUMRWP\& \UXYN\ X[ X]QN[ WJ]^[JU ONJ]^[N\ ]X Y[X_RMN J

KJLTM[XY5

L% R] ^\N\ JW RMNW]RORJKUN \R]N& $NaLNY] RW ]QN LJ\N XO Y[XYX\JU\ OX[ WN` LX^W][b

N\]J]N\% `R]Q UXWP N\]JKUR\QNM KX^WMJ[RN\ `QRLQ V^\] \NYJ[J]N ]QN \R]N WJ]^[JUUb

O[XV ]QN \^[[X^WMRWP P[X^WM $NP J `XXMUJWM X[ P[X^Y XO VJ]^[N ][NN\%5

M% R] MXN\ WX] QJ_N J MN][RVNW]JU RVYJL] XW ]QN \^[[X^WMRWP UJWM\LJYN(

,(0 1=9 W5AKAE? +IAK=IA8X 5AHD HI5I9H I=5I 5 C9L =DJHN \R]N `RUU WX] KN JLLNY]JKUN RO

`QNW _RN`NM O[XV \^[[X^WMRWP _JW]JPN YXRW]\4 '

J% R] XLL^YRN\ J Y[XVRWNW]& \TbURWN& ]XY XO \UXYN)[RMPN UXLJ]RXW5

K% ]QN \R]N UJLT\ NaR\]RWP VJ]^[N KX^WMJ[RN\ $OX[ NaJVYUN& `XXMUJWM X[ J P[X^Y

XO ][NN\% JWM

L% R\ ^WJKUN ]X Y[X_RMN J \^R]JKUN MNP[NN XO NWLUX\^[N OX[ J WN` QX^\N RW ]QN

LX^W][b\RMN(

,(1 " A>HI DG G9FJ>G9B9CIH 5G9 H9I DJI W-FI )CC 4IFGFJ8CJX L=>7= >C7AJ89R '
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' EJ]R\OJL]X[b JLLN\\ JWM \N[_RLN\ \QX^UM KN J_JRUJKUN X[ LJYJKUN XO KNRWP Y[X_RMNM

Kb ]QN MN_NUXYN[(

' ;WLX^[JPNVNW] `RUU KN PR_NW ]X ]QN RWLX[YX[J]RXW XO VNJ\^[N\ ]X OJLRUR]J]N QXVN

`X[TRWP `R]QRW WN` MN_NUXYVNW](

' FQN Y[XYX\NM MN_NUXYVNW] \QX^UM WX] LXWOURL] `R]Q JWb X]QN[ YXURLb X[ Y[XYX\JU

RW ]QN AXLJU CUJW(

' 9N_NUXYVNW] Y[XYX\JU\ \QX^UM WX] [N\^U] RW JM_N[\N NOONL]\& NR]QN[ RWMR_RM^JUUb

X[ RW LXVKRWJ]RXW& XW ]QN RW]NP[R]b XO AXLQ AN_NW(

' FQN Y[XYX\JU& RW ]N[V\ XO \LJUN& UJbX^] JWM MN\RPW R\ JYY[XY[RJ]N ]X& JWM QJ\ J

PXXM OR] `R]Q& ]QN UJWM\LJYN LQJ[JL]N[ XO ]QN J[NJ RW `QRLQ R] R\ UXLJ]NM& JWM

MNVXW\][J]N\ J \YNLRORL MN\RPW JYY[XJLQ ]X JLQRN_N RW]NP[J]RXW `R]Q R]\ \N]]RWP(

7^RUMRWP\ \QX^UM KN \bVYJ]QN]RL RW ]N[V\ XO \LJUN JWM Y[XYX[]RXW ]X X]QN[

K^RUMRWP\ RW ]QN UXLJUR]b(

* >9.<<6<4 .@@2@@;2<A

-(+ ?] R\ LUNJ[ ]QJ] ]QN \R]N URN\ J] ]QN NMPN XO >J]LQKJWT JWM R\ UJ[PNUb LXW]JRWNM

`R]QRW JW J[NJ XO N\]JKUR\QNM `XXMUJWM& ]QN \R]N R\ `NUU LXW]JRWNM `R]QRW ]QN UJWM\LJYN(

FQN \R]N R\ MNORWNM JUXWP ]QN [XJM\RMN KX^WMJ[b $\X^]Q% Kb NaR\]RWP N\]JKUR\QNM ][NN\

JWM `R]QRW J MNORWNM K^RU] LXW]Na] \N] Kb J QX^\N $`N\]\ 5C8 W8EFK@=I JL9JK8EKA8C

9LAC<AE? 8K C=8JK =HLAM8C=EK AE JAP= KF 8 KI8<AKAFE8C ;FKK8?=XP I=9 HI56A9H 6J>A8>C< ID I=9

NJ\] $]QR\ K^RUMRWP R\ ^WMN[\]XXM ]X KN LR[LJ +-*V, RW OUXX[ J[NJ%( F`X YXRW]\ XO JLLN\\

J[N JU[NJMb OX[VNM JUXWP ]QN [XJM\RMN O[XW]JPN JWM ]QN\N `RUU KN ^\NM OX[ ]QN

MN_NUXYVNW] Z WX O^[]QN[ ][NN UX\\ `RUU KN [NZ^R[NM JWM ]QN[NOX[N ]QN `XXMUJWM

LXW]Na])\N]]RWP OX[ ]QN MN_NUXYVNW] `RUU KN [N]JRWNM J\ `RUU ]QN \L[NNWRWP _JU^N XO ]QN

`XXMUJWM( ?] R\ QX`N_N[ ^WMN[\]XXM ]QJ] LXVYNW\J]X[b `XXMUJWM YUJW]RWP `RUU KN

Y[X_RMNM XW X]QN[ UJWM LUX\N ]X ]QN JYYURLJ]RXW \R]N RW X[MN[ ]X LXVYNW\J]N OX[ JWb

YN[LNR_NM RVYJL] XO NJ[URN[ ][NN UX\\ `R]QRW ]QN \R]N(

-(, ?] R\ JU\X WX]NM ]QJ] ]QN[N R\ X]QN[ MN_NUXYVNW] XWPXRWP J] ]QN `N\] NWM XO

>J]LQKJWT JWM ]QN[N R\ N_RMNWLN XO X]QN[ [NLNW] MN_NUXYVNW] RW ]QN RVVNMRJ]N J[NJ(

6UU XO ]QR\ YXRW]\ ]X J YX\R]RXW `QN[N ]QR\ UXLJ]RXW $LUX\N ]X ]QN B3* BX]X[`Jb JWM

[NJMRUb JLLN\\RKUN ]X @RW[X\\% R\ LXW\RMN[NM JW JYY[XY[RJ]N $JLLN\\RKUN% [^[JU UXLJ]RXW RW

X[MN[ ]X \^YYX[] O^[]QN[ [N\RMNW]RJU MN_NUXYVNW] RW JLLX[MJWLN `R]Q Na]JW] YXURLb

[NZ^R[NVNW]\( ?WMNNM& R] R\ MNVXW\][J]NM Kb ]QN Y[XYX\JU ]QJ] ]QN [NZ^R[NM M[JRWJPN

VR]RPJ]RXW `X^UM KN Y[X_RMNM $]QN[NOX[N VNN]RWP ]QN AXLJU 9N_NUXYVNW] CUJW CXURLb

;C1 [NZ^R[NVNW]\% JWM R] R\ ^WMN[\]XXM ]QJ] ]QN Y[XYX\NM JLLN\\ J[[JWPNVNW]\ J[N

5779EI56A9 ID .9GI= 5C8 +>CGDHH $DJC7>AVH /D58H 09GK>79 [65H98 DC 5C 95GA>9G

LXW\^U]J]RXW [N\YXW\N%(

-(- 3>I= G9HE97I ID .DA>7N /%a W/FLJAE? AE K@= +FLEKIOJA<=X ]QN[N R\ J [NZ^R[NVNW]

OX[ ]QN MN_NUXYVNW] ]X VNN] XWN XO ]QN MNORWNM LJ]NPX[RN\& ]QR\ Y[XYX\JU `X^UM& RW OJL]&

\J]R\Ob , \NYJ[J]N LJ]NPX[RN\( 3>I= G9HE97I ID I=9 W*LAC<AE? .IFLGJX 75I9<DGN >I >H 7A95G

]QJ] ]QN MN_NUXYVNW] `X^UM Na]NWM ]QN NaR\]RWP K^RUMRWP P[X^Y RW]X J \R]N `NUU MNORWNM

Kb NaR\]RWP `NUU N\]JKUR\QNM UJWM\LJYN ONJ]^[N\ `QRLQ `RUU Y[X_RMN J \^R]JKUN \N]]RWP( ?W

9;;97IP I=9 9MI9CH>DC D; I=9 6J>A8>C< <GDJE >CID 5C W0E>ACC 5AK=X 89;>C98 6N 9HI56A>H=98

=DJH9H 5C8 W8EFK@=I JL9JK8EKA8C 9LAC<AE? 8K C=8JK =HLAM8C=EK AE JAP= KF 8 KI8<AKAFE8C

;FKK8?=X $`QRLQ J] LR[LJ +-*V, ]QN \]JKUN\ K^RUMRWP VNN]\ ]QR\ [NZ^R[NVNW]%( FQN
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MN_NUXYVNW]& J\ MNVXW\][J]NM KNUX`& `X^UM WX] MN][JL] O[XV ]QN [N\RMNW]RJU X[ _R\^JU

JVNWR]b XO ]QN P[X^Y JWM `X^UM O^UUb [N\YNL] ]QN LQJ[JL]N[& UJbX^] JWM K^RUMRWP YJ]]N[W

XO ]QN P[X^Y JWM MNVXW\][J]N J QRPQ \]JWMJ[M XO [N\RMNW]RJU JVNWR]b( FQN MN_NUXYVNW]

`X^UM& RW NOONL]& ORUU J PJY \R]N KN]`NNW NaR\]RWP K^RU] MN_NUXYVNW] JWM ]QN Y[XYN[]b ]X

]QN NJ\] JWM ]QN[NOX[N `X^UM WX] Na]NWM ]QN [RKKXW XO MN_NUXYVNW] KNbXWM ]QN NaR\]RWP

URVR] XO K^RU] MN_NUXYVNW] $]QN ^WMN[UbRWP LXWLN[W `R]Q [N\YNL] ]X \X' 75AA98 WG>66DCX

MN_NUXYVNW]%( FQN \]JKUN\ \][^L]^[N OX[VRWP ]QN NJ\]N[W KXXT'NWM R\ _R\RKUN KX]Q O[XV

>J]LQKJWT DXJM JWM O[XV ]QN B3*( FQN NaR\]RWP \R]N ][NN\ OX[V ]QN LXW]Na] OX[ ]QN

MN_NUXYVNW] RW JLLX[MJWLN `R]Q ]QN YXURLb [NZ^R[NVNW]\( ?W NOONL]& ]QN Y[XYX\JU\

`X^UM& RW O^UU LXVYURJWLN `R]Q ]QN YXURLb& Na]NWM ]QN NaR\]RWP MN_NUXYVNW] P[X^Y RW]X J

MNORWNM \R]N OX[VNM Kb NaR\]RWP `NUU N\]JKUR\QNM UJWM\LJYN ONJ]^[N\ `QRLQ `RUU Y[X_RMN J

\^R]JKUN \N]]RWP(

-(. 3>I= G9HE97I ID I=9 5779EI56>A>IN 7G>I9G>5 H9I ;DG W0E>ACC 5AK=JX L>I=>C I=9 )DJH>C<

RW ]QN 8X^W][b\RMN =^RMN $[NON[ YJ[JP[JYQ ,(. JKX_N% ]QN OXUUX`RWP J\\N\\VNW] [NUJ]NM

]X ]QN YUJWWRWP JYYURLJ]RXW Y[XYX\JU R\ LXW\RMN[NM [NUN_JW]4 '

' FQN YUX]\ L[NJ]NM J[N LXVYJ[JKUN RW \RcN ]X ]QN WNRPQKX^[RWP [N\RMNW]RJU

Y[XYN[]RN\ JWM QJ_N J \RVRUJ[ \RcN XO [XJM O[XW]JPN5

' FQN Y[XYX[]RXW XO NJLQ YUX] XLL^YRNM Kb WN` K^RUMRWP \QX^UM KN WX

P[NJ]N[ ]QJW ]QJ] NaQRKR]NM Kb ]QN NaR\]RWP QX^\N\5

' ?] R\ LXW\RMN[NM ]QJ] ]QN[N J[N WX ^\N\ RW ]QN _RLRWR]b `QRLQ `X^UM Y[N_NW]

]QN JLQRN_NVNW] XO JW JMNZ^J]N \]JWMJ[M XO JVNWR]b OX[ ]QN Y[XYX\NM

QX^\N\& JWM ]QN JVNWR]b XO ]QN NaR\]RWP QX^\N\ `X^UM KN VJRW]JRWNM( ?] R\

WX]NM ]QJ] \XVN RWR]RJU LXWLN[W `J\ NaY[N\\NM `R]Q [N\YNL] ]X ]QN

[NUJ]RXW\QRY XO ]QN Y[XYX\NM QX^\N\ ]X ]QN NJ\]N[W \]JKUN\ K^RUMRWP( FQR\

K^RUMRWP LXW]JRW\ / \]JKUN\ RW ]X]JU OX[ ]QN YN[\XWJU ^\N XO ]QN JYYURLJW]

$LX_N[NM Kb LXWMR]RXW - XO ]QN YUJWWRWP YN[VR\\RXW%( FQR\ R\ XO URVR]NM

\LJUN X_N[JUU JWM R\ WX] J LXVVN[LRJU XYN[J]RXW( FQN[N R\ JU\X WX XKSNL]RXW

O[XV ]QN \]JKUN X`WN[ ]X ]QN Y[XYX\NM [N\RMNW]RJU MN_NUXYVNW]( ?] R\ WX]

^WLXVVXW ]X QJ_N QX[\N\ RW UXLJ]RXW\ JMSJLNW] ]X QX^\N\ RW ]QN

LX^W][b\RMN JWM ]QN[N R\ WX XKSNL]R_N KJ\R\ ]X LXWLU^MN ]QJ] JWb

MN][RVNW]JU RVYJL]\ XW [N\RMNW]RJU JVNWR]b O[XV ]QN XYN[J]RXW XO ]QN

\]JKUN\ `X^UM XLL^[( FQN LXWLN[W\ [JR\NM [NUJ]N ]X JP[RL^U]^[JU XYN[J]RXW\

RW ]QN LX^W][b\RMN& WX] `R]Q [N\YNL] ]X \]JKUN\ OX[ YN[\XWJU ^\N5

' FQN \RcN JWM MN\RPW XO ]QN RWORUU QX^\N\ `X^UM KN \bVYJ]QN]RL `R]Q ]QN

NaR\]RWP QX^\N\5

' FQN O^UU Na]NW] XO ]QN PJY R\ RWLU^MNM `R]QRW ]QN WN` YUX]\5 JWM

' FQN MN_NUXYVNW] `X^UM LXVYUb L>I= >89CI>;>98 I=9 WJAKAE? ;IAK=IA8X \N] X^]

RW ]QN >X^\RWP RW ]QN 8X^W][b\RMN =^RMN $YJ[JP[JYQ -(0 KNUX` [NON[\%(

-(/ FQN RWORUU WJ]^[N XO ]QN Y[XYX\NM MN_NUXYVNW] `X^UM MR[NL]Ub [NOUNL] ]QN OX[V XO

MN_NUXYVNW] LQJ[JL]N[R\]RL XO ]QN \^[[X^WMRWP J[NJ& \RWPUN YUX] MNY]Q `R]Q J [XJM

O[XW]JPN( FQR\ LJWWX] [NJ\XWJKUb KN LJ]NPX[R\NM J\ [RKKXW MN_NUXYVNW] X]QN[`R\N VX\]

RWORUU MN_NUXYVNW] JUXWP [XJM LX[[RMX[\ `X^UM KN NaLU^MNM Kb ]QN YXURLb& ]QJ] R\ LUNJ[Ub

WNR]QN[ ]QN RW]NW] WX[ ]QN Y[JL]RLN( ?W JMMR]RXW& R] R\ LUNJ[& J\ \N] X^] JKX_N& ]QJ] ]QN \R]N

R\ LXW]JRWNM)MNORWNM Kb X]QN[ MN_NUXYVNW] $NJ\] JWM `N\]% JWM \N] `R]QRW J LUNJ[Ub

MNORWNM JWM _R\^JUUb \][XWP UJWM\LJYN LXW]Na]( FQR\ R\ WX] J OX[V XO MN_NUXYVNW] `QRLQ

]QR\ YXURLb \NNT\ ]X LXW\][JRW(
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-(0 1=9 W5AKAE? +IAK=IA8X H9I DJI DC I=9 )DJH>C< >C I=9 $DJCIGNH>89 (J>89 \]J]N\ ]QJ]

MN_NUXYVNW] `RUU KN JLLNY]JKUN `QN[N& RW NOONL]& `QNW _RN`NM O[XV \^[[X^WMRWP

_JW]JPN YXRW]\& R] `X^UM VNN] \YNLRORNM L[R]N[RJ $YJ[JP[JYQ ,(/ JKX_N [NON[\%( G\RWP ]QN

\N] L[R]N[RJ JW J\\N\\VNW] XO ]QN L^[[NW] Y[XYX\JU\ [N_NJU\ ]QJ] ]QN MN_NUXYVNW]4 '

J% `X^UM KUNWM \bVYJ]QN]RLJUUb `R]Q ]QN UJWM OX[V5

K% ^\N NaR\]RWP ][NN\ JWM K^RUMRWP\ ]X Y[X_RMN J LXW]Na])KJLTM[XY OX[ ]QN

Y[XYX\NM QX^\N\5

L% ^\N JW RMNW]RORJKUN \R]N `R]Q UXWP N\]JKUR\QNM KX^WMJ[RN\ `QRLQ \NYJ[J]N ]QN

\R]N WJ]^[JUUb O[XV ]QN \^[[X^WMRWP P[X^WM5 JWM

M% `X^UM WX] QJ_N J MN][RVNW]JU RVYJL] XW ]QN \^[[X^WMRWP UJWM\LJYN(

-(1 1=9 W5AKAE? +IAK=IA8X 5AHD HI5I9\ ]QJ] J WN` QX^\N \R]N `RUU WX] KN JLLNY]JKUN RO&

`QNW _RN`NM O[XV \^[[X^WMRWP _JW]JPN YXRW]\ R] `X^UM [N\^U] RW \YNLRORNM ^WMN\R[JKUN

RVYJL]\ $YJ[JP[JYQ ,(0 JKX_N [NON[\%( ?W ]QR\ LJ\N R] R\ LUNJ[ ]QJ] ]QN MN_NUXYVNW]

D=B91 <=A4 '

J% XLL^Yb J Y[XVRWNW]& \TbURWN& ]XY XO \UXYN)[RMPN UXLJ]RXW5

K% UJLT NaR\]RWP VJ]^[N KX^WMJ[RN\ J\ ]QN NaR\]RWP ][NN\ Y[X_RMN J LUNJ[Ub MNORWNM

UXWP N\]JKUR\QNM YQb\RLJU)_R\^JU KX^WMJ[RN\5 JWM

L% KN ^WJKUN ]X Y[X_RMN J \^R]JKUN MNP[NN XO NWLUX\^[N OX[ J WN` QX^\N RW ]QN

LX^W][b\RMN(

-(2 FQN [NZ^R[NVNW]\ \N] X^] RW ]QN >X^\RWP RW ]QN 8X^W][b\RMN =^RMN W'DG "AA

.GDEDH5AHX `X^UM& J\ OJ[ J\ [NUN_JW] ]X ]QN L^[[NW] Y[XYX\JU\& JU\X KN \J]R\OJL]X[RUb

JMM[N\\NM $YJ[JP[JYQ ,(1 JKX_N [NON[\% ( FX ]QR\ NWM R] LJW KN LXWLU^MNM ]QJ]4 '

' EJ]R\OJL]X[b JLLN\\ JWM \N[_RLN\ J[N J_JRUJKUN5

' FQN Y[XYN[]RN\ LJW JLLXVVXMJ]N XOORLN KJ\NM QXVN `X[TRWP5

' FQN Y[XYX\NM MN_NUXYVNW] \QX^UM WX] LXWOURL] `R]Q JWb X]QN[ YXURLb X[ Y[XYX\JU

RW ]QN AXLJU 9N_NUXYVNW] CUJW5

' ]QN Y[XYX\JU\ `X^UM WX] [N\^U] RW JM_N[\N NOONL]\& NR]QN[ RWMR_RM^JUUb X[ RW

LXVKRWJ]RXW& XW ]QN RW]NP[R]b XO AXLQ AN_NW $M[JRWJPN VR]RPJ]RXW R\ Y[X_RMNM%5

JWM

' ]QN Y[XYX\JU& RW ]N[V\ XO \LJUN& UJbX^] JWM MN\RPW R\ JYY[XY[RJ]N ]X& JWM QJ\ J

PXXM OR] `R]Q& ]QN UJWM\LJYN LQJ[JL]N[ XO ]QN \R]N)J[NJ JWM MNVXW\][J]N\ J

\YNLRORL MN\RPW JYY[XJLQ ]X JLQRN_N RW]NP[J]RXW `R]Q R]\ \N]]RWP( FQN Y[XYX\NM

QX^\N\ J[N MN\RPWNM ]X KN \^\]JRWJKUN RW LXW\][^L]RXW JWM ^\N JWM& JMMR]RXWJUUb&

`X^UM KN \bVYJ]QN]RL RW ]N[V\ XO \LJUN JWM Y[XYX[]RXW ]X X]QN[ K^RUMRWP\ RW ]QN

UXLJUR]b(

-(3 FQN ORWJU AXLJU 9N_NUXYVNW] CUJW YXURLRN\ [NON[[NM ]X RW ENL]RXW , JKX_N J[N

.DA>7>9H .-_" 5C8 .-_# W4C8;=D8BAE?X $YJ[JP[JYQ ,(- JKX_N [NON[\%( FQN\N J[N

PNWN[RL MN\RPW YXURLRN\ \N] X^] ]X LX_N[ JUU YX]NW]RJU \R]^J]RXW\ JWM ]QN[NOX[N WX] JUU

YJ[]\ J[N O^UUb [NUN_JW] ]X ]QN L^[[NW] Y[XYX\JU\( 6\\N\\RWP ]QN Y[XYX\JU\ JPJRW\] ]QN\N

L[R]N[RJ [N\^U]\ RW ]QN OXUUX`RWP LXWLU^\RXW\4 '
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$J% 6 \NW\N XO RMNW]R]b OX[ ]QN K^RUMRWP\ `X^UM KN L[NJ]NM JUXWP `R]Q

JYY[XY[RJ]N JLLN\\ O[XV R]\ \^[[X^WMRWP\(

$K% ]QN \R]N ]XYXP[JYQb J\ `NUU J\ ]QN `RMN[ UJWM\LJYN LQJ[JL]N[ XO ]QN

J[NJ QJ\ KNNW O^UUb LXW\RMN[NM)JMM[N\\NM(

$L% FQN MN\RPW JWM MNW\R]b XO ]QN MN_NUXYVNW] `RUU LXVYUNVNW] R]\

\^[[X^WMRWP\ RW ]N[V\ XO JYYNJ[JWLN& QNRPQ]& \LJUN& VJ\\RWP& VJ]N[RJU\&

ORWR\QN\ JWM LXUX^[\(

$M% ]QN NaR\]RWP K^RUMRWP URWN `RUU KN [N\YNL]NM( FQN JLLN\\ JWM X[RNW]J]RXW

XO Y[RWLRYJU NUN_J]RXW\ `RUU [NRWOX[LN ]QN \][NN](

$N% ]QN MN_NUXYVNW] `X^UM KN \JON JWM JLLN\\RKUN(

$O% ]QN K^RUMRWP\ J[N MN\RPWNM `R]Q O^]^[N JMJY]JKRUR]b RW VRWM(

$P% ;aR\]RWP WJ]^[JU ONJ]^[N\ ]QJ] LXW][RK^]N ]X ]QN UXLJU ]X`W\LJYN `RUU KN

[N]JRWNM JWM \NW\R]R_NUb RW]NP[J]NM RW]X Y[XYX\JU\(

$Q% =[NNW RWO[J\][^L]^[N `RUU KN [N]JRWNM $`XXMUJWM% JWM WN` `XXMUJWM

L[NJ]NM `R]QRW ]QN UXLJU J[NJ RW X[MN[ ]X NWQJWLN =[NNW RWO[J\][^L]^[N

AD75AAN L=>A9 5AHD 7DCIG>6JI>C< ID I=9 07DII>H= (DK9GCB9CIVH D6?97I>K9 D;

RWL[NJ\RWP JOOX[N\]J]RXW ]Q[X^PQX^] ELX]UJWM(

-(+* 7J\NM XW ]QN J\\N\\VNW] \N] X^] JKX_N& R] R\ LUNJ[ ]QJ] ]QN MN_NUXYVNW] `X^UM

LXVYUb `R]Q Na]JW] YXURLb [NZ^R[NVNW]\& RWLU^MRWP ]QN \YNLRORL JWM MN]JRUNM

G9FJ>G9B9CIH H9I DJI >C .9GI= 5C8 +>CGDHH $DJC7>AVH )DJH>C< >W ]QN 8X^W][b\RMN =^RMN(

+&' 0=<09B@6=<@

.(+ 9N]JRUNM J\\N\\VNW] XO ]QN [N_R\NM [N\RMNW]RJU Y[XYX\JU\ RWMRLJ]N\ LXVYURJWLN

`R]Q ]QN ^WMN[UbRWP [NZ^R[NVNW]\ XO ELX]]R\Q CUJWWRWP CXURLb JWM `R]Q ]QN YJ[]RL^UJ[

YXURLb LXW]Na] \N] X^] RW ]QN JMXY]NM CN[]Q JWM @RW[X\\ AXLJU 9N_NUXYVNW] CUJW JWM ]QN

CN[]Q JWM @RW[X\\ 8X^WLRU >X^\RWP RW ]QN 8X^W][b\RMN =^RMN( FQN MN_NUXYVNW] QJ\

KNNW \bVYJ]QN]RLJUUb MN\RPWNM ]X OR] ]QN \R]N JWM \^[[X^WMRWP\ JWM `X^UM KN O^UUb

\^\]JRWJKUN `R]Q [N\YNL] ]X MN\RPW& LXW\][^L]RXW JWM JMJY]JKRUR]b( FQN Na]NW\RXW XO ]QN

K^RUMRWP P[X^Y RW]X J [NJMRUb MNORWNM PJY \R]N LJ^\N\ WX R\\^N\ XO JVNWR]b& _R\^JU X[

[N\RMNW]RJU& JWM ]QN [NUJ]RXW\QRY XO ]QN MN_NUXYVNW] ID I=9 9M>HI>C< W8DB9HI>7X HI56A9H

K^RUMRWP)^\N R\ WX] LXW\RMN[NM ]X KN J UNPR]RVJ]N LXW\][JRW] XW ]QR\ KNWNORLRJU

MN_NUXYVNW]( FQN MN_NUXYVNW] R\ LQJ[JL]N[R\]RL XO ]QN J[NJ(

.(, ?W NOONL]& J\ [NZ^R[NM Kb Na]JW] YXURLb& ]QN MN_NUXYVNW] `X^UM \JONP^J[M ]QN

LQJ[JL]N[ XO ]QN LX^W][b\RMN5 \^YYX[] ]QN _RJKRUR]b XO LXVV^WR]RN\5 VNN] MN_NUXYVNW]

WNNM RW JYY[XY[RJ]N UXLJ]RXW\5 JWM NW\^[N ]QJ] J QRPQ \]JWMJ[M XO \R]RWP JWM MN\RPW

`X^UM KN JLQRN_NM(

.(- FQN JYYURLJW] [NVJRW\ O^UUb Y[NYJ[NM ]X NWPJPN `R]Q CN[]Q JWM @RW[X\\ 8X^WLRU
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REPORT OF HANDLING 
 

DELEGATED REPORT 
 
 
Ref No 16/00309/FLL 

Ward No N8- Kinross-shire 

Due Determination Date 30.04.2016 

Case Officer John Russell 

Report Issued by  Date 

Countersigned by  Date 

 
 

PROPOSAL:  

 

Erection of 2no dwellinghouses 

    

LOCATION:  Land 70 Metres East Of Monega House Hatchbank    

SUMMARY: 
 
 
This report recommends refusal of the application as the development is 
considered to be contrary to the relevant provisions of the Development Plan 
and there are no material considerations apparent which justify setting aside 
the Development Plan. 
 
DATE OF SITE VISIT:  6 April 2016 
 
SITE  PHOTOGRAPHS 
 

   
 
BACKGROUND AND DESCRIPTION OF PROPOSAL 
 
This application is for the erection of two dwellinghouses on land at 
Hatchbank Road. The site is bounded by Monega House to the west mature 
woodland to the east which also incorporates a stable block in separate 
ownership (11/00842/FLL). Hatchbank Road is to the south and open fields 
are to the north. The site can be viewed from the M90 motorway. 
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The proposal intends to erect two one and three quarter storey 
dwellinghouses within the former woodland. Two access points would be 
created to access the dwellings. The site plan confirms that the external tree 
planting to the boundary will be retained. 
 
I note from aerial photography that the site was heavily wooded. This has 
been substantially clear felled to create a developable area. I note that the 
agent’s design statement photography shows some of the felled trees within 
the site. 
 
SITE HISTORY 
 
15/02071/FLL Erection of 3 dwellinghouses 29 January 2016 Application 
Withdrawn 
 
PRE-APPLICATION CONSULTATION 
 
Pre application Reference: None 
 
NATIONAL POLICY AND GUIDANCE 
 
The Scottish Government expresses its planning policies through The 
National Planning Framework, the Scottish Planning Policy (SPP), Planning 
Advice Notes (PAN), Creating Places, Designing Streets, National Roads 
Development Guide and a series of Circulars.   
 
DEVELOPMENT PLAN 
 

The Development Plan for the area comprises the TAYplan Strategic 
Development Plan 2012-2032 and the Perth and Kinross Local Development 
Plan 2014. 
 
TAYplan Strategic Development Plan 2012 – 2032 - Approved June 2012 
 
Whilst there are no specific policies or strategies directly relevant to this 
proposal the overall vision of the Tay Plan should be noted.   The vision states 
“By 2032 the TAYplan region will be sustainable, more attractive, competitive 
and vibrant without creating an unacceptable burden on our planet. The 
quality of life will make it a place of first choice, where more people choose to 
live, work and visit and where businesses choose to invest and create jobs.” 
 
Perth and Kinross Local Development Plan 2014 – Adopted February 
2014 
 
The Local Development Plan is the most recent statement of Council policy 
and is augmented by Supplementary Guidance. 
 
The principal policies are, in summary: 
 
Policy PM1A - Placemaking   
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Development must contribute positively to the quality of the surrounding built 
and natural environment, respecting the character and amenity of the place.  
All development should be planned and designed with reference to climate 
change mitigation and adaption. 
 
Policy PM1B - Placemaking   
All proposals should meet all eight of the placemaking criteria. 
 
Policy PM2 - Design Statements   
Design Statements should normally accompany a planning application if the 
development comprises 5 or more dwellings, is a non-residential use which 
exceeds 0.5 ha or if the development affects the character or appearance of a 
Conservation Area, Historic Garden, Designed Landscape or the setting of a 
Listed Building or Scheduled Monument. 
 
Policy PM3 -  Infrastructure Contributions 
Where new developments (either alone or cumulatively) exacerbate a current 
or generate a need for additional infrastructure provision or community 
facilities, planning permission will only be granted where contributions which 
are reasonably related to the scale and nature of the proposed development 
are secured. 
 
Policy PM4 - Settlement Boundaries   
For settlements which are defined by a settlement boundary in the Plan, 
development will not be permitted, except within the defined settlement 
boundary. 
 
Policy RD3 - Housing in the Countryside   
The development of single houses or groups of houses which fall within the 
six identified categories will be supported. This policy does not apply in the 
Green Belt and is limited within the Lunan Valley Catchment Area. 
 
Policy TA1B -  Transport Standards and Accessibility Requirements 
Development proposals that involve significant travel generation should be 
well served by all modes of transport (in particular walking, cycling and public 
transport), provide safe access and appropriate car parking. Supplementary 
Guidance will set out when a travel plan and transport assessment is required. 
 
Policy NE1A -  International Nature Conservation Sites 
Development which could have a significant effect on a site designated or 
proposed as a Special Area of Conservation, Special Protection Area or 
Ramsar site will only be permitted where an Appropriate Assessment shows 
that the integrity of the site will not be adversely affected, there are no 
alternative solutions and there are imperative reasons of overriding public 
interest. 
 
Policy NE1B - National Designations   
Development which would affect a National Park, National Scenic Area, Site 
of Special Scientific Interest or National Nature Reserve will only be permitted 
where the integrity of the area or the qualities for which it has been designated 
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are not adversely affected or any adverse impacts are clearly outweighed by 
benefits of national importance. 
 
Policy NE2A -  Forestry, Woodland and Trees 
Support will be given to proposals which meet the six criteria in particular 
where forests, woodland and trees are protected, where woodland areas are 
expanded and where new areas of woodland are delivered, securing 
establishment in advance of major development where practicable. 
 
Policy NE2B -  Forestry, Woodland and Trees 
Where there are existing trees on a development site, any application should 
be accompanied by a tree survey. There is a presumption in favour of 
protecting woodland resources. In exceptional circumstances where the loss 
of individual trees or woodland cover is unavoidable, mitigation measures will 
be required. 
 
Policy ER6 -  Managing Future Landscape Change to Conserve and Enhance 
the Diversity and Quality of the Areas Landscapes 
Development proposals will be supported where they do not conflict with the 
aim of maintaining and enhancing the landscape qualities of Perth and 
Kinross and they meet the tests set out in the 7 criteria. 
 
Policy EP7A -  Drainage within the Loch Leven Catchment 
Total phosphorus from development must not exceed the current level 
permitted by the discharge consents for Kinross and Milnathort waste water 
treatment works together with the current contribution from built development 
within the rural area of the catchment. 
 
Policy EP7B -  Drainage within the Loch Leven Catchment 
Developments within the Loch Leven Catchment Area will be required to 
connect to a publicly maintained drainage system incorporating phosphorus 
reduction measures. Exceptions will only be permitted where they are in 
accordance with criteria set out. 
 
Policy EP7C -  Drainage within the Loch Leven Catchment 
Where EP7A and EP7B cannot be satisfied, proposals will be refused unless 
they are capable of removing 125% of the phosphorus likely to be generated 
by the development from the catchment. 
 
Policy EP8 - Noise Pollution   
There is a presumption against the siting of proposals which will generate high 
levels of noise in the locality of noise sensitive uses, and the location of noise 
sensitive uses near to sources of noise generation. 
 
OTHER POLICIES 
 
Sets out the Council’s Policy for securing contributions from developers of 
new homes towards the cost of meeting appropriate infrastructure 
improvements necessary as a consequence of development. 
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Housing in the Countryside Guide  
 
A revised Housing in the Countryside Policy was adopted by the Council in 
October 2014. The policy applies over the whole local authority area of Perth 
and Kinross except where a more relaxed policy applies at present.  In 
practice this means that the revised policy applies to areas with other Local 
Plan policies and it should be borne in mind that the specific policies relating 
to these designations will also require to be complied with.  The policy aims to: 
  
•           Safeguard the character of the countryside; 
•           Support the viability of communities;  
•           Meet development needs in appropriate locations; 
•           Ensure that high standards of siting and design are achieved. 
 
The Council’s “Guidance on the Siting and Design of Houses in Rural Areas” 
contains advice on the siting and design of new housing in rural areas. 
 
CONSULTATION  RESPONSES 
 

Scottish Water – No response within consultation period. 

 

Scottish Environment Protection Agency – No objection subject to conditional 
control. 
 
Transport Planning - No objection subject to conditional control. 
 
Contributions Officer - Developer Contributions Policy is applicable to this 
application. No objection subject to contribution being secured by upfront 
payment or via a legal agreement/planning obligation. 
 
Environmental Health - There is still potential for loss of amenity to occur at 
the proposed dwellinghouses due to the potential of noise or odour  nuisance 
because of the close proximity to stables. 
 
Scottish Natural Heritage - No response within consultation period. 
 
Forestry Commission Scotland – No response within consultation period. 
 
REPRESENTATIONS 
 
The applicant has submitted with this applcation a letter in support,  from the 
stable owner, of the dwelling houses being built adjacant to the stables and do 
not perceive the loss of amenity at the proposed dwellings due to noise or 
odour from their stables. 
 
ADDITIONAL STATEMENTS RECEIVED: 
 

Environment Statement Not Required 

Screening Opinion Not Required 
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Environmental Impact Assessment Not Required 

Appropriate Assessment Not Required 

Design Statement or Design and 

Access Statement 

Submitted 

Report on Impact or Potential Impact 

eg Flood Risk Assessment 

Submitted 

 
APPRAISAL 
 
Sections 25 and 37 (2) of the Town and Country Planning (Scotland) Act 1997 
require that planning decisions be made in accordance with the development 
plan unless material considerations indicate otherwise.  The Development 
Plan for the area comprises the approved TAYplan 2012 and the adopted 
Perth and Kinross Local Development Plan 2014.   
 
The determining issues in this case are whether; the proposal complies with 
development plan policy; or if there are any other material considerations 
which justify a departure from policy. 
 
The local plan through Policy PM4 - Settlement Boundaries specifies that 
development will not be permitted, except within the defined settlement 
boundaries which are defined by a settlement boundary in the Plan. 
 
However, through Policy RD3 - Housing in the Countryside it is acknowledged 
that opportunities do exist for housing in rural areas to support the viability of 
communities, meet development needs in appropriate locations while 
safeguarding the character of the countryside as well as ensuring that a high 
standard of siting and design is achieved. Thus the development of single 
houses or groups of houses which fall within the six identified categories will 
be supported.  
 
Having had the opportunity to undertake a site visit and assess the plans I 
consider the application does not relate to:- 
 
(b) Infill sites.  
(c) New houses in the open countryside on defined categories of sites as set 

out in section 3 of the Supplementary Guidance.  
(d) Renovation or replacement of houses.  
(e) Conversion or replacement of redundant non-domestic buildings.  
(f) Development on rural brownfield land. 
 
An existing building group is defined as 3 or more buildings of a size at least 
equivalent to a traditional cottage, whether they are of a residential and/or 
business/agricultural nature. In this case Hatchbank can be considered as a 
(a) Building Group.  
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I therefore turn to supplementary guidance, ‘The Housing in the Countryside 
Policy’ that was adopted by the Council in October 2014, which assists with 
the assessment of Policy RD3. This highlights that:- 
 

Consent will be granted for houses within building groups provided they 
do not detract from both the residential and visual amenity of the group. 
Consent will also be granted for houses which extend the group into 
definable sites formed by existing topography and or well established 
landscape features which will provide a suitable setting. All proposals 
must respect the character, layout and building pattern of the group 
and demonstrate that a high standard of residential amenity can be 
achieved for the existing and proposed house(s). 
 
Proposals which contribute towards ribbon development will not be 
supported. 

 
In this case the proposal constitutes an unacceptable extension to the group 
which would result in sprawl into the countryside, which would detract and 
destroy the grouping at Hatchbank. The proposal would also lead to ribbon 
development along Hatchbank Road. 
 
Taking this into account the principle of housing development on the site is 
contrary to Policy RD3. 
 
Design and Layout 
 
The site is also required to be assessed against the ‘Placemaking’ policies of 
the adopted local plan. 
 
Policy PM1A confirms that development must contribute positively, to the 
quality of the surrounding built and natural environment. All development 
should be planned and designed with reference to climate change, mitigation 
and adaptation. In this case the design, density and siting of the development 
does not respect the character and amenity of Hatchbank and is contrary to 
policy PM1A. 
 
From my review of Policy PM1B, the proposal also fails to create a sense of 
identity and erodes the character of the countryside (a). The development is 
located in a highly visible location sitting on an elevated ridge in the 
landscape, the removal of the woodland has diluted the landscape character 
of the area and the siting of dwellings in this position would further erode 
landscape character contrary to criterion (b).  
 
Landscape 
 
Development and land use change should be compatible with the distinctive 
characteristics and features of Perth & Kinross’s landscape. Development 
proposals will be supported where they do not conflict with the aim of 
maintaining and enhancing the landscape qualities of Perth and Kinross and 
they meet the tests set out in the 7 criteria of Policy ER6 - Managing Future 
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Landscape Change to Conserve and Enhance the Diversity and Quality of the 
Areas Landscapes. 
 
The proposal is considered to be contrary to Policy ER6 as it:- 
 

(a) Erodes local distinctiveness, diversity and quality of Perth and 
Kinross’s landscape character (Lowland Loch Basin Unit in The 
Tayside Landscape Character Assessment), the historic and cultural 
dimension of the area’s landscapes (Ancient Woodland), visual and 
scenic qualities of the landscape (tree belt on skyline) and the quality of 
landscape experience. 

(b) It fails to safeguard a landmark feature from development that would 
detract from the features visual integrity, identity and scenic quality. 

(c) It fails to safeguard the tranquil qualities of the landscape. 
(d) Category (d) is not applicable to this assessment. 
(e) It fails to provide high quality standards in landscape design, including 

satisfactory landscape enhancement and mitigation. 
(f) It fails to incorporate measures for protecting and enhancing cultural 

and visual amenity elements of the landscape, loss of ancient 
woodland (no tree survey indicating that the boundary trees that 
haven’t been felled can be retained on site in accordance with BS 5837 
2012 Trees in relation to construction which is also contrary to policy 
NE2B -  Forestry, Woodland and Trees). 

(g) The erosion of the woodland surrounding Hatchbank means the 
proposal will fail in conserving the experience of the night sky in this 
less developed area of Perth and Kinross. 

 
Woodland 
 
Scottish Natural Heritage confirmed that the woodland on this proposed 
development site is ancient woodland – long established of plantation origin 
under an earlier application for this site (15/02071/FLL). This means woodland 
has been present here for certain since c1860 when it was shown on maps of 
the area but not shown as woodland at all in 1750 or shown as plantation on 
these maps. These are woods that were apparently planted before 1860. 
Many of these sites have developed semi-natural characteristics, especially 
the oldest ones, which may be as rich as Ancient semi-natural woodland. 
National planning policy determines that ancient woodland sites are not 
suitable locations for development. 
 
The applicant’s woodland consultant has questioned whether the woodland 
can be classed as ‘Ancient Woodland’. SNH confirmed that the site is classed 
as ‘Ancient Woodland’. 
 
The Scottish Government’s Policy on Woodland Removal signals a strong 
presumption in favour of protecting Scotland’s Woodland resources. The 
Scottish Forestry Strategy 2006 identifies seven key themes for Scotland’s 
woodlands which are reiterated in the National Planning Framework, while this 
highlights a need to plan proactively for the expansion of woodland cover it 
also confirms that existing woodland should be protected and that its removal 
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should only be permitted where it will achieve significant and clearly defined 
additional public benefits. 
 
In this case there are no clear public benefits associated with the removal of 
the ‘Ancient Woodland’. The proposal is contrary to the Scottish Government’s 
Policy on Woodland Removal, the Scottish Forest Strategy, the National 
Planning Framework as well as local plan policy NE2A and NE2B 
notwithstanding the applicant’s intention to provide compensatory planting. 
 
Residential Amenity 
 
Planning control has a duty to future occupiers not to create situations of 
potential conflict between neighbours. An acceptable level of amenity for the 
proposed properties is required and in this case cognisance of the 
surrounding landuses has to be taken into account.  
 
With regards neighbouring residential dwellings I do not consider that there 
would be any adverse amenity issues (overlooking/overshadowing).  
 
The Council’s Environmental Health Section confirm they commented on the 
previous application for this site that was withdrawn (15/02071/FLL) and 
advised they could not support that application due to loss of amneity arising 
from a neighbouring stables. 
 
They have now taken account of the information submitted by the applicant in 
support of the two house application, including a letter of support from the 
stable owner and the Planning Statement from TMS Planning and 
Development Services Ltd, arguing that the code of good practice “Prevention 
of Environmental Pollution from Agricultural Activity” is not applicable in this 
instance.  
 
However, Environmental Health confirm that there still is the potential for loss 
of amenity to proposed dwellinghouses in close proximity to stables due to the 
potential of noise or odour nuisance wither the stables is for commercial or 
personal use. There is therefore  still the potential for the proposed properties  
to be affected by odour from the daily workings of the stable. The stable 
owners would be the responsible party if Environmental Health investigated 
and confirmed a complaint of statutory nuisance of odour from any future 
residents of the proposed properties. 
 
In light of this the approval of the dwellinghouses would raise a landuse 
conflict with the approved stable block (11/00842/FLL), thus the development 
is contrary to Policy EP8 - Noise Pollution as it sites noise sensitive uses near 
a source of noise generation. 
 
Roads and Access 
 
There are no objections to the proposed dwellinghouses on roads or access 
grounds from Transport Planning. The proposal would comply with Policy 
TA1B if conditional control is applied. 
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Drainage and Flooding 
 
There are no flooding issues at the site and conditional control can ensure 
that Sustainable Urban Drainage Systems are installed to attenuate water and 
avoid off site flooding. 
 
Policies EP7 A, EP7B and EP7C of the adopted local plan read together with 
the aim to seek control and, where possible, reduce phosphorus levels 
discharged within the Loch Leven Catchment Area a SPA, SSSI and Ramsar 
site. I therefore consider these matters together.  
 
Policy EP7A specifies that built development should not exceed the current 
level permitted by the discharge consents for the Kinross or Milnathort waste 
water treatment works together with the current contribution from built 
development within the rural catchment area. 
 
Policy EP7B requires that all developments connect to the Kinross or 
Milnathort waste water treatment works, exceptions are where (a) drainage 
can be diverted out of the catchment or (b) mitigation measures are 
implemented in accordance with the Council’s published Supplementary 
Guidance. 
 
While Policy EP7C requires the implementation of mitigation measures 
capable of removing 125% of phosphorus likely to be generated by the 
development where proposed developments breach EP7A and EP7B. 
 
The applicant has submitted drainage calculations in support of the 
application and in line with the Loch Leven SPA and Ramsar Site 
Supplementary Guidance. SEPA have been consulted and advise that they 
have no objection. Conditional control can be applied to secure appropriate 
foul drainage and mitigation arrangements to ensure compliance with the 
Loch Leven Catchment policies. 
 
Developer Contributions 
 
The Developer Contributions Guidance is applicable. 
 
Primary Education:-   
 
With reference to the above planning application the Council Developer 
Contributions Supplementary Guidance requires a financial contribution 
towards increased primary school capacity in areas where a primary school 
capacity constraint has been identified. A capacity constraint is defined as 
where a primary school is operating, or likely to be operating following 
completion of the proposed development and extant planning permissions, at 
or above 80% of total capacity.  
 
This proposal is within the catchment of Kinross Primary School.  
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Summary of Requirements 
 
Education: £12,790 (2 x £6,295) 
 
Total: £12,790 
 
Phasing 
 
It is advised that the preferred method of payment would be upfront of release 
of planning permission.  
 
Due to the scale of the contribution requirement it may be appropriate to enter 
into a S.75 Legal Agreement.  
 
If S.75 entered into the phasing of financial contributions will be based on 
occupation of open market units with payments made 10 days after 
occupation.  
 
Payment for each open market unit will be £6,395 (£12,790/ 2 = £6,395). 
 
Economic Impact 
 
The economic impact of the proposal is likely to be minimal and limited to the 
construction phase of the development. 
 
Conclusion 
 
In conclusion, the application must be determined in accordance with the 
adopted Development Plan unless material considerations indicate otherwise. 
In this respect, the proposal is not considered to comply with the approved 
TAYplan 2012 and the adopted Local Development Plan 2014.  I have taken 
account of material considerations identified in the Planning Statement from 
TMS Planning and Development Services Ltd and find none that would justify 
overriding the adopted Development Plan. On that basis the application is 
recommended for approval subject to conditions. 
 
APPLICATION PROCESSING TIME 
 
The recommendation for this application has been made within the statutory 
determination period. 
 
LEGAL  AGREEMENTS 
 
None required. 
 
DIRECTION BY SCOTTISH MINISTERS 
 
None applicable to this proposal. 
 
RECOMMENDATION   
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Refuse the application 
 
Conditions and Reasons for Recommendation 
 
1 The proposal is contrary to Policy RD3 of the Perth and Kinross Local 

Development Plan 2014 and the Council's Housing in the Countryside 
Guide 2014 as it does not comply with any of the categories of the 
policy guidance where a dwellinghouse or dwellinghouses would be 
acceptable in principle at this location. 

 
2 The proposal is contrary to Policy PM1B, criterion (a) of the Perth and 

Kinross Local Development Plan 2014, as the proposal fails to create a 
sense of identity and erodes the character of the countryside. 

 
3 The proposal is contrary to Policy PM1B, criterion (b) of the Perth and 

Kinross Local Development Plan 2014, as the removal of the woodland 
and the siting of dwellings would erode and dilute the areas landscape 
character. 

 
4 The proposal is contrary to Policy ER6 of the Perth and Kinross Local 

Development Plan 2014 as it erodes local distinctiveness, diversity and 
quality of Perth and Kinross's landscape character, visual, scenic 
qualities of the landscape and the quality of landscape experience 
through the removal of the woodland/tree belt to accommodate the 
development. 

 
5 The proposal is contrary to the Scottish Government's Policy on 

Woodland Removal, the Scottish Forest Strategy, the National 
Planning Framework as well as policy NE2A and NE2B of the Perth 
and Kinross Local Development Plan 2014 as there are no clear public 
benefits associated with the removal of the woodland. 

 
6 The proposal does not provide a satisfactory residential environment 

due to the proximity of the existing equestrian use and stables where 
there is the potential for future residents at this site to suffer annoyance 
from noise and odour, contrary to Policy EP8 of the Perth and Kinross 
Local Development Plan 2014. 

 
Justification 
 
The proposal is not in accordance with the Development Plan and there are 
no material reasons which justify departing from the Development Plan 
 
Informatives 
 
None 
 
Procedural Notes 
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Not Applicable. 
 
PLANS AND DOCUMENTS RELATING TO THIS DECISION 
 
16/00309/1 
 
16/00309/2 
 
16/00309/3 
 
16/00309/4 
 
16/00309/5 
 
16/00309/6 
 
16/00309/7 
 
16/00309/8 
 
16/00309/9 
 
16/00309/10 
 
Date of Report   15.04.2016 
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PERTH AND KINROSS COUNCIL 
 

 
Mr John Reid 
c/o Peter Inglis Architects 
Peter Inglis 
Prospect III 
Gemini Crescent 
Dundee 
UK 
DD2 1SW 
 

Pullar House 
35 Kinnoull Street 
PERTH   
PH1  5GD 
 

 Date 15.04.2016 
 

 

TOWN AND COUNTRY PLANNING (SCOTLAND) ACT  
 

Application Number: 16/00309/FLL 
 

 
I am directed by the Planning Authority under the Town and Country Planning 
(Scotland) Acts currently in force, to refuse your application registered on 1st March 
2016 for permission for Erection of 2no dwellinghouses Land 70 Metres East Of 
Monega House Hatchbank for the reasons undernoted.   
 
 
 
 
 
 
 

Development Quality Manager 
 

Reasons for Refusal 
 
 
1.  The proposal is contrary to Policy RD3 of the Perth and Kinross Local Development 

Plan 2014 and the Council's Housing in the Countryside Guide 2014 as it does not 
comply with any of the categories of the policy guidance where a dwellinghouse or 
dwellinghouses would be acceptable in principle at this location. 

 
 
2.  The proposal is contrary to Policy PM1B, criterion (a) of the Perth and Kinross Local 

Development Plan 2014, as the proposal fails to create a sense of identity and 
erodes the character of the countryside. 

 

311



 

 2 

3.  The proposal is contrary to Policy PM1B, criterion (b) of the Perth and Kinross Local 
Development Plan 2014, as the removal of the woodland and the siting of a 
dwellings would erode and dilute the areas landscape character. 

 
 
4.  The proposal is contrary to Policy ER6 of the Perth and Kinross Local Development 

Plan 2014 as it erodes local distinctiveness, diversity and quality of Perth and 
Kinross's landscape character, visual, scenic qualities of the landscape and the 
quality of landscape experience through the removal of the woodland/tree belt to 
accommodate the development. 

 
 
5. The proposal is contrary to the Scottish Government's Policy on Woodland 

Removal, the Scottish Forest Strategy, the National Planning Framework as well as 
policy NE2A and NE2B of the Perth and Kinross Local Development Plan 2014 as 
there are no clear public benefits associated with the removal of the woodland. 

 
 
6.  The proposal does not provide a satisfactory residential environment due to the 

proximity of the existing equestrian use and stables where there is the potential for 
future residents at this site to suffer annoyance from noise and odour, contrary to 
Policy EP8 of the Perth and Kinross Local Development Plan 2014. 

 
 
Justification 
 

The proposal is not in accordance with the Development Plan and there are no 
material reasons which justify departing from the Development Plan 

 
 
 
The plans relating to this decision are listed below and are displayed on 
Perth and Kinross Council’s website at www.pkc.gov.uk “Online Planning 
Applications” page 
 
Plan Reference 
 
16/00309/1 
 
16/00309/2 
 
16/00309/3 
 
16/00309/4 
 
16/00309/5 
 

16/00309/6 
 
16/00309/7 
 
16/00309/8 
 
16/00309/9 
 
16/00309/10 
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TCP/11/16(407)
Planning Application – 16/00309/FLL – Erection of 2
dwellinghouses on land 70 metres east of Monega House,
Hatchbank, KY13 0LF

PLANNING DECISION NOTICE (included in applicant’s
submission, see pages 311-312)

REPORT OF HANDLING (included in applicant’s
submission, see pages 297-309)

REFERENCE DOCUMENT (par included in applicant’s
submission, see pages 275-296 and 313-317)

4(iii)(b)
TCP/11/16(407)
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3 New Houses, Hatchbank Road, Kinross 
 

Mitigation Calculations 
 

 

1. Population Equivalent 
 

Dunvegan Cottage, Fruix, Kinross, KY13 0LA 
 

Existing Population Equivalent = 5 persons (1 No. 3 bed property)  
 
 
 

2. Existing Phosphate Discharge 
 
Phosphate Discharge                = 10 mg/l (from existing septic tank) 
Daily Discharge                         = 180 l/person/day 

 
           Existing Phosphate Discharge   = 5 x 10 x 180 
 

                                                             = 9000 mg/day 
 
 

 

3. Improved Discharge  
 
Existing property upgraded by using a Klargester Biodisc with phosphate 
reduction to 2mg/l. 

 
Existing Population Equivalent  = 5 persons (1 No. 3 bed property) 
Phosphate Discharge                = 2 mg/l (from biodisc) 
Daily Discharge                         = 180 l/person/day 
                             
Existing Improved Phosphate Discharge: 
 
                                                   = 5 x 2 x 180 
 

                                                   = 1800 mg/day 

323



 
 
 
 

 

4. Proposed Development Discharge: 
  

Population Equivalent  = 15 persons (3 No. 3 bed houses) 
Phosphate Discharge  = 2 mg/l (from biodisc) 
Daily Discharge  = 180 l/person/day 

 
           Proposed Development discharge = 15 x 2 x 180 
 

                                                                  = 5400 mg/day 
 
 

 

5. Conclusion 
      

By upgrading the existing property’s discharge of the effluent by use of a 
Klargester Biodisc the reduction in phosphate discharge is: 

 
           Phosphate reduction = 9000mg/day – 1800mg/day 
 

                                          = 7200 mg/day 
 
 

          Proposed new development phosphate discharge = 5400 mg/day 
 
 
          Phosphate Mitigation available = 7200 
                                                               5400 x 100% 
 

                                                         = 133% 
 

This is in the excess of the requirement of 125% and so is compliant with the 
Loch Leven catchment policy. 

 
 
         
        
 
 
 
        Euan Simpson 
 
        McGregor McMahon (Scotland) 
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TCP/11/16(407)
Planning Application – 16/00309/FLL – Erection of 2
dwellinghouses on land 70 metres east of Monega House,
Hatchbank, KY13 0LF

REPRESENTATIONS

4(iii)(c)
TCP/11/16(407)
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Our ref: PCS/145545 

Your ref: 16/00309/FLL 

 
Perth and Kinross Council 
Pullar House 
35 Kinnoull Street  
Perth 
PH1 5GD 
 
By email only to: DevelopmentManagement@pkc.gov.uk   

If telephoning ask for: 

Alasdair Milne 

 

8 March 2016 

 
 
Dear Sir 
 

Town and Country Planning (Scotland) Acts 
Planning application: 16/00309/FLL 
Erection of 2no dwellinghouses  
Land 70 Metres east of Monega House, Hatchbank  
 
Thank you for your consultation letter of 4 March 2016. 
 
We object to this planning application on the grounds of a lack of information relating to the foul 
drainage arrangements, specifically with regard to phosphorus mitigation.  We will review this 
objection if the issues detailed in Section 1 below are adequately addressed. 
 

Advice for the planning authority 
 

1. Foul Drainage 

1.1 The application details that waste water from the proposed development will be dealt with 
using private treatment.  This development lies within the Loch Leven catchment and 
therefore, phosphorus mitigation is required in accordance with Policy EP7: Drainage within 
Loch Leven Catchment Area in the adopted Perth & Kinross Local Development Plan 2014 
and the Loch Leven Supplementary Guidance (125% phosphorus removal).  

1.2 The drainage proposals and design drawings are for two properties, however the mitigation 
calculations are for three, as per the recent planning application 15/02071/FLL.  Whilst we 
support the use of a single system for both properties, the calculations should be updated 
to reflect the updated design.  We will then be in a position to review the phosphorus 
mitigation calculations. We would highlight to the applicant that the drainage calculations 
should be submitted using “Flows and Loads 4” (150 litres per person per day instead of 
180 litres).  

1.3 The drainage discharge from both the application site and mitigating property will require 
authorisation from SEPA under The Water Environment (Controlled Activities) (Scotland) 
Regulations 2011 (as amended) (CAR) and contact should be made with regards the Fife 
Operations Team regarding this issue, contact details provided in section 2 below.  
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2 
 

 

Regulatory advice for the applicant 
 

2. Regulatory requirements 

2.1 Details of regulatory requirements and good practice advice for the applicant can be found 
on the Regulations section of our website.  If you are unable to find the advice you need for 
a specific regulatory matter, please contact a member of the operations team in your local 
SEPA office at: 

SEPA, Pentland Court, The Saltire Centre, Glenrothes, Fife, KY6 2DA, tel 01592 776910 
 

If you have any queries relating to this letter, please contact me by telephone on 01786 452537 or 
e-mail at planning.se@sepa.org.uk  
 
Yours faithfully 
 
 
Alasdair Milne 
Senior Planning Officer 
Planning Service 
 
 
ECopy to: peteringlisarchitect@gmail.com  
 
 
Disclaimer 
This advice is given without prejudice to any decision made on elements of the proposal regulated by us, as 
such a decision may take into account factors not considered at the planning stage. We prefer all the 
technical information required for any SEPA consents to be submitted at the same time as the planning 
application. However, we consider it to be at the applicant's commercial risk if any significant changes 
required during the regulatory stage necessitate a further planning application and/or neighbour notification 
or advertising. We have relied on the accuracy and completeness of the information supplied to us in 
providing the above advice and can take no responsibility for incorrect data or interpretation, or omissions, in 
such information. If we have not referred to a particular issue in our response, it should not be assumed that 
there is no impact associated with that issue.  If you did not specifically request advice on flood risk, then 
advice will not have been provided on this issue. Further information on our consultation arrangements 
generally can be found in How and when to consult SEPA, and on flood risk specifically in the SEPA-
Planning Authority Protocol. 
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

16/00309/FLL 
 

Comments 
provided 
by 

Euan McLaughlin 
 

Service/Section Strategy & Policy 
 
 

Contact 
Details 

Development Negotiations 
Officer: 
Euan McLaughlin 
Tel: 01738 475381 
Email: emclaughlin@pkc.gov.uk 
  

Description of 
Proposal 

Erection of 2no dwellinghouses   
 
 

Address  of site Land 70 Metres East Of Monega House Hatchbank for Mr John Reid 
 

Comments on the 
proposal 
 
 
 
 

NB: Should the planning application be successful and such permission 
not be implemented within the time scale allowed and the applicant 
subsequently requests to renew the original permission a reassessment 
may be carried out in relation to the Council’s policies and mitigation 
rates pertaining at the time. 

 
THE FOLLOWING REPORT, SHOULD THE APPLICATION BE 
SUCCESSFUL IN GAINING PLANNING APPROVAL, MAY FORM THE 
BASIS OF A SECTION 75 PLANNING AGREEMENT WHICH MUST BE 
AGREED AND SIGNED PRIOR TO THE COUNCIL ISSUING A PLANNING 
CONSENT NOTICE. 
 
Primary Education   
 
With reference to the above planning application the Council Developer 
Contributions Supplementary Guidance requires a financial contribution 
towards increased primary school capacity in areas where a primary school 
capacity constraint has been identified. A capacity constraint is defined as 
where a primary school is operating, or likely to be operating following 
completion of the proposed development and extant planning permissions, at 
or above 80% of total capacity.  
 
This proposal is within the catchment of Kinross Primary School.  
 

Recommended 
planning 
condition(s) 
 
 

Summary of Requirements 
 
Education: £12,790 (2 x £6,295) 
 
Total: £12,790 
 
Phasing 
 
It is advised that the preferred method of payment would be upfront of release 
of planning permission.  
 
Due to the scale of the contribution requirement it may be appropriate to enter 
into a S.75 Legal Agreement.  
 
If S.75 entered into the phasing of financial contributions will be based on 
occupation of open market units with payments made 10 days after 
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occupation.  
 
Payment for each open market unit will be £6,395 (£12,790/ 2 = £6,395). 
 

Recommended 
informative(s) for 
applicant 
 
 
 
 

Payment 
 
Before remitting funds the applicant should satisfy themselves that the 
payment of the Development Contributions is the only outstanding 
matter relating to the issuing of the Planning Decision Notice.  
 
Methods of Payment 

 
On no account should cash be remitted. 

 
Scheduled within a legal agreement  

 
This will normally take the course of a Section 75 Agreement where either 
there is a requirement for Affordable Housing on site which will necessitate a 
Section 75 Agreement being put in place and into which a Development 
Contribution payment schedule can be incorporated, and/or the amount of 
Development Contribution is such that an upfront payment may be 
considered prohibitive. The signed Agreement must be in place prior to the 
issuing of the Planning Decision Notice.  

 
NB: The applicant is cautioned that the costs of preparing a Section 75 
agreement from the applicant’s own Legal Agents may in some instances be 
in excess of the total amount of contributions required. As well as their own 
legal agents fees, Applicants will be liable for payment of the Council's legal 
fees and outlays in connection with the preparation of the Section 75 
Agreement.  The applicant is therefore encouraged to contact their own Legal 
Agent who will liaise with the Council’s Legal Service to advise on this issue. 
 
Other methods of payment 

 
Providing that there is no requirement to enter into a Section 75 Legal 
Agreement, eg: for the provision of Affordable Housing on or off site and or 
other Planning matters, as advised by the Planning Service the 
developer/applicant may opt to contribute the full amount prior to the release 
of the Planning Decision Notice.  

 
Remittance by Cheque 
The Planning Officer will be informed that payment has been made when a 
cheque is received. However this will require a period of 14 days from date of 
receipt before the Planning Officer will be informed that the Planning Decision 
Notice may be issued.  
 
Cheques should be addressed to ‘Perth and Kinross Council’ and forwarded 
with a covering letter to the following:  
Perth and Kinross Council 
Pullar House 
35 Kinnoull Street 
Perth 
PH15GD 
 
Bank Transfers 
All Bank Transfers should use the following account details; 
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 Sort Code: 834700 
 Account Number: 11571138 
 
Education Contributions 
For Education contributions please quote the following ledger code:  
1-30-0060-0001-859136 
 
Direct Debit 
The Council operate an electronic direct debit system whereby payments may 
be made over the phone. 

To make such a payment please call 01738 475300 in the first instance.  
When calling please remember to have to hand: 
 
a) Your card details. 
b) Whether it is a Debit or Credit card.  
c) The full amount due. 
d) The planning application to which the payment relates. 
e) If you are the applicant or paying on behalf of the applicant.  
f)  Your e-mail address so that a receipt may be issued directly. 

 
Indexation 

 
All contributions agreed through a Section 75 Legal Agreement will be linked 
to the RICS Building Cost Information Service building Index.  
 
Accounting Procedures 
 
Contributions from individual sites will be accountable through separate 
accounts and a public record will be kept to identify how each contribution is 
spent. Contributions will be recorded by the applicant’s name, the site 
address and planning application reference number to ensure the individual 
commuted sums can be accounted for.  
 

Date comments 
returned 

10 March 2016 
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

16/00309/FLL Comments 
provided by 

Tony Maric 
Transport Planning Officer 

Service/Section Transport Planning Contact 
Details 

75329 
amaric@pkc.gov.uk 

Description of 
Proposal 

Erection of 2no dwellinghouses 

Address  of site Land 70 Metres East Of Monega House 
Hatchbank 

Comments on the 
proposal 
 
 
 
 

Insofar as the roads matters are concerned I do not object to this proposal, 
as long as the undernoted condition is attached in the interests of 
pedestrian and traffic safety. 

Recommended 
planning 
condition(s) 
 
 

Prior to the occupation or use of the approved development the vehicular access shall be 
formed in accordance with specification Type B, Fig 5.6 access detail to the satisfaction of the 
Planning Authority. 

Recommended 
informative(s) for 
applicant 
 
 
 
 

The applicant should be advised that in terms of Section 56 of the Roads (Scotland) Act 1984 
he must obtain from the Council as Roads Authority consent to open an existing road or 
footway prior to the commencement of works. Advice on the disposal of surface water must 
be sought at the initial stages of design from Scottish Water and the Scottish Environmental 
Protection Agency. 

Date comments 
returned 

18 March 2016 
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 M e m o r      

 

 
 To  Development Quality Manager 
    
 
 
Your ref 16/00309/FLL 
 
Date 24 March 2016 

 
The Environment Service 

a n d u m 
 

 
From  Regulatory Services Manager 
  
   
  
Our ref  LRE 
 
Tel No       01738 476462 
 

Pullar House, 35 Kinnoull Street, Perth PH1 5GD

 

Consultation on an Application for Planning Permission 

PK16/00309/FLL RE: Erection of 2no dwellinghouses land 70 metres East of Monega 

House Hatchbank for Mr John Reid 
 
I refer to your letter dated 7 March 2016 in connection with the above application and have 
the following comments to make. 
 

Environmental Health (assessment date –24/03/16) 

 

Recommendation 
I have no objections in relation to the application but  have the following comments to make. 
 

Comments 
Previous application 15/02071/FLL was with drawn by the applicant for the erection of 3 
dwelling houses at the same site, this Service could not support this application due to loss 
of amneity arising from a neighbouring stable. 
 
This application is for the erection of two dwelling houses at the same application site as the 
previouly withdrawn application. 
 
The applicant has submitted with this applcation a letter in support,  from the stable owner, 
of the dwelling houses being built adjacant to the stables and do not perceive the loss of 
amenity at the proposed dwellings due to noise or odour from their stables. 
 
The applicant has also submitted an email dated 7 March 2016 from TMS Planning and 
Development Services Ltd, arguing that the code of good practice “Prevention of 
Environmental Pollution from Agricultural Activity” is not applicable in this instance as it is a 
stables for domestic use only. I would argue that even although it is a stables wither it is for 
commercial or personal use, there still is the potential for loss of amenity to proposed 
dwellinghouses in close proximity to stables due to the potential of noise or odour  nuisance. 
 
There is therefore  still the potential for the proposed properties  to be affected by odour 
from the daily workings of the stable. The stable owners would be the responsible party if 
this Service investigated and confirmed a complaint of statutory nuisance of odour from any 
future residents of the proposed properties. 
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