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Notice of Review

Page 1 of 4

NOTICE OF REVIEW

UNDER SECTION 43A(8) OF THE TOWN AND COUNTRY PLANNING (SCOTLAND) ACT 1997 (AS AMENDED)IN
RESPECT OF DECISIONS ON LOCAL DEVELOPMENTS

THE TOWN AND COUNTRY PLANNING (SCHEMES OF DELEGATION AND LOCAL REVIEW PROCEDURE)
(SCOTLAND) REGULATIONS 2013

THE TOWN AND COUNTRY PLANNING (APPEALS) (SCOTLAND) REGULATIONS 2008

IMPORTANT: Please read and follow the guidance notes provided when completing this form.
Failure to supply all the relevant information could invalidate your notice of review.

Use BLOCK CAPITALS if completing in manuscript

Applicant(s)

Name

Address

Postcode

Contact Telephone 1
Contact Telephone 2
Fax No

E-mail*

Agent (if any)

Name

Address

Postcode

Contact Telephone 1
Contact Telephone 2
Fax No

E-mail*

Mark this box to confirm all contact should be

through this representative:

* Do you agree to correspondence regarding your review being sent by e-mail?

Yes No

Planning authority

Planning authority’s application reference number

Site address

Description of proposed
development

Date of application Date of decision (if any)

Note. This notice must be served on the planning authority within three months of the date of the decision
notice or from the date of expiry of the period allowed for determining the application.

>O\OWc FM_]O

;\SWW]^KXO% 9Y\XO^R%

5c 5VKS\QYa\SO%

D<*) /FI

J

DO\^R " ?SX\Y]]

*1()))*+(9@@

;\SWW]^KXO @YMR% 5c 9Y\XO^R% D<*) /FI

8\OM^SYX YP 6K\LYX BOQK^S`O 7aOVVSXQ KXN K]]YMSK^ON @KXN AKXKQOWOX^

/^R AK\MR +)*1
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Notice of Review

Page 2 of 4

Nature of application

1. Application for planning permission (including householder application)

2. Application for planning permission in principle

3. Further application (including development that has not yet commenced and where a time limit
has been imposed; renewal of planning permission; and/or modification, variation or removal of
a planning condition)

4. Application for approval of matters specified in conditions

Reasons for seeking review

1. Refusal of application by appointed officer

2. Failure by appointed officer to determine the application within the period allowed for
determination of the application

3. Conditions imposed on consent by appointed officer

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.

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

1. Further written submissions

2. One or more hearing sessions

3. Site inspection

4 Assessment of review documents only, with no further procedure

If you have marked box 1 or 2, please explain here which of the matters (as set out in your statement
below) you believe ought to be subject of that procedure, and why you consider further submissions or a
hearing are necessary:

Site inspection

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

1. Can the site be viewed entirely from public land?
Yes No

2 Is it possible for the site to be accessed safely, and without barriers to entry?

If there are reasons why you think the Local Review Body would be unable to undertake an
unaccompanied site inspection, please explain here:

J

J

J

J

C\SQSXKV KZZVSMK^SYX KZZ\Y`ON _XNO\ ObS]^SXQ DVKXXSXQ E_VO] KXN ;_SNOVSXO] LK]ON YX KMRSO`SXQ MK\LYX XOQK^S`O L_SVNSXQ aS^R

aYYNVKXN WKXKQOWOX^ KXN Z\Y`S]SYX YP NK^K YX MK\LYX ^OMRXYVYQc ZO\PY\WKXMO ^Y D"? 6Y_XMSV' EOXOaKV KZZVSMK^SYX RK] Y\SQSXKV

KZZ\Y`ON LOXOPS^] aS^R SWZ\Y`ON ^OMRXYVYQc% L_SVNSXQ NO]SQX WY\O ]cWZK^RO^SM ^Y ]_\\Y_XNSXQ]' GOMRXYVYQc LOXOPS^] KXN ]S^O

VYMK^SYX aO\O _XNO\]^YYN Lc Y\SQSXKV CPPSMO\ KXN aY_VN aK\\KX^ ObZVKXK^SYX ^Y EO`SOa LYNc SX \O`SOaSXQ \OP_]KV'

b
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Notice of Review

Page 3 of 4

Statement

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. Note: 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.

If the Local Review Body issues a notice requesting further information from any other person or body,
you will have a period of 14 days in which to comment on any additional matter which has been raised by
that person or body.

State here the reasons for your notice of review and all matters you wish to raise. If necessary, this can
be continued or provided in full in a separate document. You may also submit additional documentation
with this form.

Have you raised any matters which were not before the appointed officer at the time the
determination on your application was made?

Yes No

If yes, you should explain in the box below, why you are raising new material, why it was not raised with
the appointed officer before your application was determined and why you consider it should now be
considered in your review.

*$ E7,2 C\SQSXKV KZZVSMK^SYX KZZ\Y`ON -^R CM^ +)*,% aS^R KMMOZ^ON MYXNS^SYX]% K] DSVY^ D\YTOM^ _XNO\ DYVSMc E7,2 <Y_]SXQ SX ^RO

6Y_X^\c]SNO2 !GRO 6Y_XMSV aSVV ]_ZZY\^ Z\YZY]KV] PY\ ^RO O\OM^SYX% Y\ M\OK^SYX ^R\Y_QR MYX`O\]SYX% YP ]SXQVO RY_]O] KXN Q\Y_Z] YP

RY_]O] SX ^RO MY_X^\c]SNO aRSMR PKVV SX^Y K^ VOK]^ YXO YP ^RO PYVVYaSXQ MK^OQY\SO]2 #M$ BOa RY_]O] SX ^RO YZOX MY_X^\c]SNO YX

NOPSXON MK^OQY\SO] YP ]S^O] K] ]O^ Y_^ SX ]OM^SYX , YP ^RO F_ZZVOWOX^K\c ;_SNKXMO% FOM^SYX ,'. YP aRSMR ]^K^O] !DSVY^ Z\YTOM^]

M\OK^SXQ OMY&P\SOXNVc RY_]O]2 F_MR Z\YZY]KV] WKc LO ]_ZZY\^ON aRO\O K \_\KV ]O^^SXQ S] \O[_S\ON KXN ^RO Z\YTOM^ S] VSXUON ^Y ^RO

WKXKQOWOX^ YP VKXN Y\ _]O YP VKXN PY\ ]_]^KSXKLVO VS`SXQ'! GRO VSWS^K^SYX] N_O ^Y ]S^SXQ SX @_XKX HKVVOc 6K^MRWOX^ K\OK aO\O ]O^

K]SNO N_O ^Y KMMOZ^ON MYXNS^SYX] YX L_SVN% ^Y KMRSO`O K MK\LYX XOQK^S`O NaOVVSXQ KXN ^RO LOXOPS^] YP ^RO VKXN WKXKQOWOX^ ZVKX

^Y @_XKX HKVVOc OMYVYQc _XNO\ 8E/' IO K\Q_O XY^RSXQ RK] MRKXQON SX ZVKXXSXQ \_VO] ]SXMO ^RO Y\SQSXKV KZZ\Y`KV% KV^RY_QR ^RO

MK\LYX \ON_M^SYX ^OMRXYVYQc RK] SWZ\Y`ON SX ^RK^ ^SWO'

+$ 8E/2 !NO`OVYZWOX^ Z\YZY]KV] aSVV LO ]_ZZY\^ON aRO\O ^ROc NY XY^ MYXPVSM^ aS^R ^RO KSW YP WKSX^KSXSXQ KXN OXRKXMSXQ ^RO

VKXN]MKZO [_KVS^SO] YP DO\^R KXN ?SX\Y]]'! GRO ]S^O S] SX ^RO WSNNVO YP K -) KM\O aYYN KXN aS^R ^RO VKXN WKXKQOWOX^ ZVKX ]K^S]PSO]

OKMR YP K$ ^Y Q$ YP 8E/' =X KNNS^SYX ^RO aYYNVKXN S] KV\OKNc K FFD64 \OVOK]O MOX^\O PY\ \ON ][_S\\OV]% RONQORYQ]% YaV] KXN Y^RO\

XK^S`O ]ZOMSO] KXN ^RO Z\YZY]ON ZVKX^SXQ aSVV OXRKXMO XK^S`O ZVKX^ ]ZOMSO]% O]ZOMSKVVc YKU KXN Z\Y`SNO KNNS^SYXKV PYYN PY\ LS\N

]ZOMSO]' GRO NaOVVSXQ S] YXVc XOK\ ^RO WKX WKNO VYMRKX K] aK^O\ S] ^RO WY]^ MK\LYX OPPSMSOX^ ROK^ ObMRKXQO ]Y_\MO PY\ ^RO

NaOVVSXQ' =^ aSVV LO VKXN]MKZON ^Y LVOXN SX aS^R ^RO PY\W YP ^RO aYYN] KXN ]VYZSXQ RSVV LORSXN% aOVV LOVYa ^RO ]UcVSXO ^Y LO SX`S]SLVO

LORSXN ^RO OXMS\MVSXQ ^\OO]' =^ aSVV LO MVKN SX FMY^^S]R VK\MR aRSMR aROX aOK^RO\ON aSVV LO ^RO ]KWO MYVY_\ K] ^RO ]_\\Y_XNSXQ ^\OO]'

,$8D/ ( F8D4 2 RK`O \OMOX^Vc LOOX Z\Y`SNON aS^R ]_PPSMSOX^ SXPY\WK^SYX YX aK]^O aK^O\ ^\OK^WOX^ KXN ZRY]ZRY\Y_] \OWY`KV SX

^RO XOa NaOVVSXQ KXN KX O[_S`KVOX^ ]c]^OW SX ^RO ObS]^SXQ Z\YZO\^c ^Y P_\^RO\ \OWY`O ZRY]ZRY\Y_] P\YW ^RO . @YMR] ]c]^OW'

7S]MRK\QO RK] KV]Y LOOX NS]M_]]ON KXN aSVV LO ^R\Y_QR ]YKU KaKc ]S^ON SX KQ\OOWOX^ aS^R F8D4 KXN 5_SVNSXQ 6YX^\YV'

4VV ^RO M_\\OX^ ZVKXXSXQ Q_SNOVSXO] aO\O KNRO\ON ^Y% aS^R ^RO @_XKX HKVVOc ObMV_]SYX ]O^ K]SNO PY\ ^RO LOXOPS^] ^Y ^RO K\OK YP ^RO

VKXN WKXKQOWOX^ ZVKX KXN ^RO MK\LYX XOQK^S`O Z\YTOM^ KXN \O]_V^SXQ NK^K'

b

F8D42 NO^KSV] YP ^RO DRY]ZRY\Y_] \ON_M^SYX KXN aK]^O aK^O\ ^\OK^WOX^ RKN LOOX ]_ZZVSON KXN KQ\OON aS^R F8D4 N_\SXQ ^RO

Z\O`SY_] KZZVSMK^SYX KZZ\Y`KV' IO _XNO\]^YYN ^RO NO^KSV] aO\O ROVN Lc F8D4 PY\ ^RO \O&KZZVSMK^SYX L_^ S^ KZZOK\] ^RS] aK] XY^ ]Y'

7O^KSV] aO\O ^RO\OPY\O \O&]_ZZVSON KXN KQ\OON aS^R F8D4' 8bKM^ ]YKUKaKc NO^KSV] aSVV LO KQ\OON aS^R F8D4 KXN 5_SVNSXQ 6YX^\YV

_]SXQ ]YKUKaKc ZS^]'

287



Notice of Review
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List of documents and evidence

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.

Note. The planning authority will make a copy of the notice of review, the review documents and any
notice of the procedure of the review available for inspection at an office of the planning authority until
such time as the review is determined. It may also be available on the planning authority website.

Checklist

Please mark the appropriate boxes to confirm you have provided all supporting documents and evidence
relevant to your review:

Full completion of all parts of this form

Statement of your reasons for requiring a review

All documents, materials and evidence which you intend to rely on (e.g. plans and drawings
or other documents) 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 from that earlier consent.

Declaration

I the applicant/agent [delete as appropriate] hereby serve notice on the planning authority to
review the application as set out on this form and in the supporting documents.

Signed Date

*$ C\SQSXKV 4ZZVSMK^SYX KZZ\Y`KV'

+$ 4ZZVSMK^SYX EOXOaKV NYM_WOX^K^SYX #4ZZVSMK^SYX% ZVKX]% WKXKQOWOX^ ZVKX$

,$ F8D4 OWKSV MYXPS\WSXQ DRY]ZRY\Y_] WS^QK^SYX KMMOZ^KLVO KXN XY^SXQ ]YKUKaKc Q\Y_XN MYXNS^SYX] ^Y LO KZZ\Y`ON Lc ^ROW'

-$ DRY^YQ\KZR ]RYaSXQ @YMK^SYX YP Z\YZY]ON NaOVVSXQ KXN `S]_KV SWZKM^ YX ]_\\Y_XNSXQ aYYNVKXN'

)* >_XO +)*1

J

J

J
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DMPHPMJI ERH 8EFMXEX <EREKIQIRX ?PER$ HIQSRWXVEXMRK 3EVFSR >JJWIX EGLMIZIH
XLVSYKL E TPERXMRK TVSKVEQ [MXL FIRIJMXW MRGPYHMRK EGLMIZMRK XLI SFNIGXMZI SJ
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DMPHPMJI ERH 8EFMXEX <EREKIQIRX ?PER )'(. (.%<E]%(.

7VMQQWXERI 5WXEXIW ;XH 7VMQQWXERI 5WXEXI <EREKIQIRX ?PER )*(()'(- ?EKI ( SJ (.

( 9RXVSHYGXMSR

MYV afca`dV `W eYZd ^R_RXV^V_e a]R_ Zd e` UVgV]`a acVdTcZaeZ`_d eYRe Z^ac`gV eYV SZ`UZgVcdZej R_U YRSZeRe

Re AcZ^^deR_V R_U ScZ_Xd eYV dZeV Z_e` WRg`fcRS]V T`_UZeZ`_+ <j d` U`Z_X Ze hZ]] R]d` TcVReV R TRcS`_ TRaefcV

decReVXj Sj R ^Zi `W WRTZ]ZeReZ_X _RefcR] cVXV_VcReZ`_ R_U a]R_eZ_X R hZUVc cR_XV `W _ReZgV daVTZVd+

;]eY`fXY eYV dZeV Zd _`e UVdZX_ReVU Rd R LZeV `W LaVTZR] LTZV_eZWZT C_eVcVde `c f_UVc HRefcR /---) ]`TR]]j Ze Zd R_

Z^a`ceR_e R_U YZde`cZT ViR^a]V `W R_TZV_e _ReZgV Sc`RU ]VRgVU h``U]R_U Rd ^fTY `W eYV dfcc`f_UZ_X RcVRd

RcV acVU`^Z_R_e]j aZ_V a]R_eReZ`_d+ MYV ejaV `W SZ`UZgVcdZej eYZd dZeV dfaa`ced R_U eYV hZ]U]ZWV Ze YRd eYV

a`eV_eZR] e` ReecRTe Zd VbfR]]j gVcj Z^a`ceR_e+

MYVcVW`cV R]] h`c\ hZ]] W`]]`h TfccV_e SVde acRTeZTV XfZUV]Z_Vd R_U RZ^ e` ^VVe eYV `S[VTeZgVd `W LT`eeZdY

HRefcR] BVcZeRXV &LHB'+ IgVcR]] Ze RZ^d e` ScZ_X e`XVeYVc R]] `W eYV gRcZ`fd ^R_RXV^V_e eVTY_ZbfVd W`c eYV

hZ]U]ZWV R_U YRSZeRe d` eYVj T`^a]V^V_e VRTY `eYVc R_U RTYZVgVd eYV eRcXVe `W Z^ac`gZ_X eYV `gVcR]]

SZ`UZgVcdZej+

) BLI ;ERH

)&( AMXI 4IWGVMTXMSR
MYV dZeV Re AcZ^^deR_V Zd TV_ecVU `_ XcZU cVWVcV_TV HI -6/01+131-6) Raac`iZ^ReV]j .6-^ RS`gV dVR ]VgV]

R_U 6\^ hVde `W <]RZcX`hcZV) JVceYdYZcV &dVV GRa ; W`c <`f_URcj J]R_'+

MYV dZeV Zd a`dZeZ`_VU `_ R d`feY WRTZ_X XV_e]V d]`aV hYZTY T`_eZ_fVd e` WR]] e`hRcU eYV Ff_R_ <fc_ Z_ eYV

d`feY) R d^R]] hReVcT`fcdV ]Z_\Z_X eYV F`TY `W <feeVcde`_V Z_ eYV hVde R_U F`TY `W =]f_ZV Z_ eYV VRde+ MYV

]R_UdTRaV cZdVd Z_ eYV _`ceY e` R aVR\ Re <V_RTYR]]j) 154^ RS`gV dVR ]VgV]+

MYV YRSZeRe Zd SZcTY U`^Z_ReVU dV^Z*_RefcR] h``U]R_U hZeY R_ RcVR `W RdY R_U R]UVc U`^Z_ReVU h``U]R_U+

MYV h``U Zd eYV ^`de VRdeVc_ `W R Xc`fa `W VieV_dZgV Sfe WcRX^V_eVU RcVRd `W Sc`RU]VRW h``U]R_U hZeYZ_

eYV Ff_R_ OR]]Vj+ MYV dZeV Zd `W R dZ^Z]Rc dZkV e` `eYVc Sc`RU]VRW h``Ud hZeYZ_ eYZd RcVR+ ;aRce Wc`^ R decZa `W

h``U]R_U RU[RTV_e e` eYV Sfc_) eYV hVde dVTeZ`_ `W eYV h``U Zd _`e dY`h_ Rd h``UVU `_ `]U ^Rad &.534'+

MYV ViZdeZ_X SZcTY deR_U Zd acVdf^RS]j dVT`_URcj h``U]R_U+

)&) 7ISPSK] ERH ASMP
MYZd eRS]V T`ccVda`_Ud e` GRa <) R_U ZUV_eZWZVd eYV XV`]`Xj) d`Z]) ]R_UW`c^ R_U gVXVeReZ`_ `W eYV ]R_U `_

AcZ^^deR_V+ ;]] UReR YRd SVV_ eR\V_ Wc`^ eYV L`Z] LfcgVj `W LT`e]R_U &LYVVe 2 * ?RdeVc_ LT`e]R_U'+

2IAB 9IEF

1LLI@E>MEIH

8>KBHM 5>MBKE>F 2IGJIHBHM 9IEF 4>HACIKGL <BDBM>MEIH

/10 @`fU]R_U >cZWed UVcZgVU Wc`^ d]ReVd)

aYj]ZeVd R_U `eYVc hVR\]j

^VeR^`caY`dVU

RcXZ]]RTV`fd c`T\

Bf^fd*Zc`_ a`Uk`]d8 d`^V

Sc`h_ W`cVde d`Z]d) X]Vjd

R_U aVRej a`Uk`]d

BZ]]d R_U gR]]Vj dZUVd

hZeY XV_e]V e` deVVa

d]`aVd8 _`_ c`T\j

;cRS]V R_U aVc^R_V_e

aRdefcVd) Ucj S`cVR]

YVReYVc ^``c) RTZU

SV_e*WVdTfV XcRdd]R_U

/41 A`fcUZV

,=R]]V_UVc,

LecReYWZ_V]]R

>cZWed UVcZgVU Wc`^ RTZU

^VeR^`caYZT c`T\d R_U

F`hVc I]U KVU LR_Ude`_V

dVUZ^V_ed hZeY ZX_V`fd

c`T\d

<c`h_ W`cVde d`Z]d) Sc`h_

W`cVde d`Z]d hZeY X]VjZ_X8

d`^V Yf^fd * Zc`_

a`Uk`]d R_U X]Vjd

N_Uf]ReZ_X ]`h]R_Ud

R_U W``eYZ]]d hZeY

XV_e]V R_U dec`_X

d]`aVd

;cRS]V R_U aVc^R_V_e

aRdefcVd) RTZU SV_e

WVdTfV XcRdd]R_U R_U

`R\ R_U SZcTYh``U

164 LecZTYV_ >cZWed UVcZgVU Wc`^

RcV_RTV`fd dTYZded R_U

dec`_X]j ^VeR^`caY`dVU

RcXZ]]RTV`fd dTYZded `W eYV

>R]cRUZR_ LVcZVd

H`_TR]TVc`fd X]Vjd) Yf^ZT

X]Vjd) d`^V aVRej X]Vjd

R_U Yf^fd*Zc`_ a`Uk`]d

N_Uf]ReZ_X ]`h]R_Ud

R_U gR]]Vj dZUVd hZeY

XV_e]V R_U dec`_X

d]`aVd) _`_ c`T\j

KfdY aRdefcVd R_U

dVUXV ^ZcVd) RcRS]V

R_U aVc^R_V_e

aRdefcVd R_U RTZU

SV_e*WVdTfV XcRdd]R_U
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DMPHPMJI ERH 8EFMXEX <EREKIQIRX ?PER )'(. (.%<E]%(.
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* 8EFMXEX 3SRHMXMSR 1WWIWWQIRX

*&( 5\MWXMRK 8EFMXEX
MYV `aV_ TR_`aj Zd U`^Z_ReVU Sj SZcTY hZeY R daRcdV f_UVcde`cVj R_U R XcRdd U`^Z_ReVU WZV]U ]RjVc+

MYc`fXY`fe eYV h``U eYVcV RcV RcVRd `W cfdY U`^Z_ReVU ^RcdYj XcRdd]R_U hZeY _` TR_`aj T`gVc+ MYV

h``U]R_U e`hRcUd eYV VRde RU[RTV_e e` eYV Sfc_ Zd T`^a`dVU `W R_ RdY, R]UVc dR_ZT]V TR_`aj hZeY R c`hR_

R_U YRkV] f_UVcde`cVj+ MYV WZV]U ]RjVc Sj eYV Sfc_ Zd daVTZVd cZTY hZeY dR_ZT]V) VRc]j afca]V `cTYZU R_U S`eY

^V]ZT\ XcRddVd R]] _`eRS]V daVTZVd+ LVgVcR] WVc_ daVTZVd R]d` WVRefcV hZeY SVVTY WVc_ `TTRdZ`_R]]j U`^Z_R_e

`_ eYV dYRUVU SR_\ dZUVd+

;_ RcVR `W R]UVc U`^Z_ReVU h``U]R_U e`hRcUd eYV d`feY VRde `W eYV dZeV YRd eh` UZdeZ_Te WZV]U ]RjVc ejaVd)

hZeY R XcRdd R_U WVc_ U`^Z_ReVU WZV]U ]RjVc RU[RTV_e e` eYV RdY h``U]R_U R_U R ]RcXVc cfdY U`^Z_ReVU RcVR

e` eYV VRde+ MYVcV RcV dVgVcR] RcVRd `W a]R_eVU Sc`RU]VRgVd Z_ efSZ_X+ Ac`f_U W]`cR f_UVc eYV a]R_eVU RcVRd Zd

daVTZVd a``c hZeY d`^V SRcV Xc`f_U+ M`hRcUd eYV _`ceY VRde eYVcV Zd R_ RcVR `W RTZU XcRdd]R_U hZeY

dTReeVcVU X`cdV+ ;e eYV W``e `W eYV deVVa XcRUZV_e SV]`h eYZd XcRdd]R_U ]ZVd R_ RceZWZTZR] a`_U hZeY ^RcXZ_R]

gVXVeReZ`_ R_U R d^R]] gVXVeReVU Zd]R_U+ I_ eYV _`ceYhVde dZUV `W eYV a`_U eYVcV RcV RcVRd `W W]fdYVU

XcRdd]R_U hZeY =RcVi daVTZVd R_U Scj`aYjeVd+ M`hRcUd eYV VRde `W eYV a`_U eYVcV Zd R d^R]] Sfc_+ M`hRcUd

eYV d`feYVRde) RU[RTV_e e` AcZ^^deR_V) eYV WZV]U ]RjVc Zd U`^Z_ReVU Sj Ucj`aeVcZd WVc_d hZeY W`iX]`gV

`TTRdZ`_R]+

KVXV_VcReZ`_ `W SZcTY Zd ]Z^ZeVU) `R\ dVVU]Z_Xd RcV Z_WcVbfV_e hZeY RdY cVXV_VcReZ`_ WcVbfV_e f_UVc eYV RdY

TR_`aj+ HRefcR] cVXV_VcReZ`_ Zd ^RZ_]j Z_YZSZeVU Sj eYV U`^Z_R_e XcRdd ]RjVc+ AcRkZ_X R_U Sc`hdZ_X acVddfcV

Zd ]Z^ZeVU Rd R UVVc WV_TV dfcc`f_UZ_X eYV h``U]R_U ]Z^Zed RTTVdd e` WR]]`h UVVc) cRSSZed R_U c`V UVVc+

MYV h``U Zd `W _`eV UfV e` eYV ]Z^ZeVU _f^SVc `W _`_*_ReZgV daVTZVd Z_ eYV TR_`aj+ MYV decZa `W RdY

h``U]R_U Zd `W _`eV UfV e` eYV daVTZVd cZTY_Vdd `W eYV Xc`f_U W]`cR R_U eYV _RefcR]_Vdd `W eYV h``U]R_U+

MYV U`^Z_R_e daVTZVd `W SZcTY YRd eV_eReZgV]j SVV_ ZUV_eZWZVU Rd <Vef]R afSVdV_TVd) eYZd daVTZVd Zd

cVT`X_ZkVU hZeYZ_ JVceYdYZcV Rd dfaa`ceZ_X R ]RcXVc _f^SVc `W Rdd`TZReVU Z_gVceVScReVd eYR_ <Vef]R aV_Uf]R+

*&) 3SQTEVXQIRX 4IWGVMTXMSRW
MYV T`^aRce^V_e UVdTcZaeZ`_d RcV Z]]fdecReVU `_ GRa = Z_ eYV RaaV_UZi+

*&)&( 3SQTEVXQIRX ( % (,&+ LIGXEVIW
<ZcTY U`^Z_ReVU dV^Z * _RefcR] h``U]R_U hZeY XcRdd U`^Z_ReVU WZV]U ]RjVc+ MYV h``U]R_U YRd R `aV_ TR_`aj

`W VgV_ RXVU SZcTY hZeY YRheY`c_) SZcU TYVccj R_U XcVj hZ]]`h cRcV Z_ R daRcdV f_UVcde`cVj+ @ZV]U ]RjVc hZeY

eYV XcRddVd @VdefTR cfScR) @+ `gZ_R) B`]Tfd ]R_Refd R_U ;_eY`iR_eYf^ `U`cRef^ U`^Z_R_e+ @]`hVcZ_X YVcSd

Z_ Ucj XcRdd]R_U ^`de]j T`^^`_ RTZU h``U]R_U ejaVd+ McZV_eR]Zd Vfc`aRVR `TTRdZ`_R]+ N_h``UVU RcVRd `W

Df_Tfd U`^Z_ReVU ^RcdYj XcRdd]R_U RcV W]`cZdeZTR]]j eYV ^`de UZgVcdV RcVRd hZeYZ_ eYZd T`^aRce^V_e+

N_*h``UVU RcVRd WRTZ]ZeReV T]VRcR_TV W`c a`hVc ]Z_V+ ;TZU XcRdd]R_U hZeY dTReeVcVU dTcfS U`^Z_ReVd+ L^R]]

RcVR `W XcRdd]R_U hZeY d`^V SRdV Z_UZTRe`cd+ ;TZU XcRdd]R_U hZeY >VdTYR^adZR W]Vi) HRcUfd decZTeR)

;_eY`iR_eYf^ `U`cRef^ R]] RSf_UR_e+ ;cVRd `W dTReeVcVU dTcfS hZeY RSf_UR_e N]Vi Vfc`aRV`fd)

=cReRVX`fd ^`_`Xj_R_R R_U Jcf_fd daZ_`dR cRcV+

<c`RU decZa `W RdY U`^Z_ReVU dV^Z*_RefcR] h``U]R_U RU[RTV_e e` hReVcT`fcdV+ MYV h``U]R_U e`hRcUd eYV

_`ceY WVRefcVd R ^`cV ^ZiVU TR_`aj hZeY <Vef]R afSVdV_TV_d) @cRiZ_fd ViTV]dZ`c R_U L`cSfd RfTfaRcZR) hZeY

@cRiZ_fd ViTV]dZ`c dRa]Z_Xd R_U =cReRVX`fd ^`_`Xj_R Z_ eYV N_UVcde`cVj+ MYZd RcVR `W ^ZiVU h``U]R_U

VieV_Ud Raac`iZ^ReV]j /2 WVVe e`hRcUd eYV d`feY hYVcV @cRiZ_fd ViTV]dZ`c SVT`^Vd U`^Z_R_e Z_ eYV TR_`aj

hZeY `TTRdZ`_R] ;]_fd X]feZ_`dR+ N_UVcde`cVj Z_ eYV RdY U`^Z_ReVU RcVR hZeY L`cSfd RfTfaRcZR) Jcf_fd

daZ_`dR) =cReRVXfd ^`_`Xj_R R_U C]Vi RbfZW`]Zf^+
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LaVTZVd cZTY WZV]U ]RjVc hZeY dR_ZT]V R_U VRc]j afca]V `cTYZU+ <`eY ^V]ZT\ XcRddVd `TTRdZ`_R] e`hRcUd eYV _`ceY

`W T`^aRce^V_e+ @Vc_ daVTZVd U`^Z_ReV eYV deVVaVc dZUVd `W eYV SR_\ hZeY ^`f_eRZ_ WVc_ R_U SVVTY WVc_

]`TR]]j U`^Z_R_e+ G`dd R_U ]ZgVch`ce daVTZVd `TTRdZ`_R]+ ;dY dVVU]Z_Xd WcVbfV_e+

;]UVc U`^Z_ReVU h``U]R_U hZeY SZcTY R_U RdY `TTRdZ`_R] `_ R d`feY WRTZ_X ^`UVcReV d]`aV+ M`hRcUd eYV

hVde eYV WZV]U ]RjVc Zd T`^a`dVU `W >VdTYR^adZR TVdaZe`dR R_U B`]Tfd ]R_Refd hZeY WVc_d RSf_UR_e+

N_UVcde`cVj hZeY L`cSfd RfTfaRcZR R_U LR]Zi da+ cRcV+ N_UVcde`cVj R]d` WVRefcVd R S]RT\eY`c_ eYZT\Ve R_U

`TTRdZ`_R] U`X c`dV+ FZ^ZeVU _f^SVc `W W]`hVcZ_X YVcSd Z_ WZV]U ]RjVc+ M`hRcUd eYV VRde eYV WZV]U ]RjVc Zd cfdY

U`^Z_ReVU ^RcdY hZeY Rdd`TZReVU W]`hVcZ_X YVcSd+ L`^V daYRX_f^ acVdV_e+ ;dY cVXV_VcReZ`_ cRcV+

GR_ ^RUV a`_U) TcVReVU /2 jVRcd RX`+ KRZdVU SR_\ `_ d`feY dZUV `W eYV a`_U hZeY ]`h Xc`hZ_X XcRddVd R_U

YVcSd+ OVXVeReZ`_ `_ d`feY dZUV Z_T]fUVd _f^SVc `W W]`hVcZ_X YVcSd R_U cfdY daVTZVd+ C_UZgZUfR] a]R_ed

T`gVcVU dVV^ f_RWWVTeVU Sj XcRkZ_X+ PZ]]`h ecVVd `_ cRZdVU d`feY SR_\+ <f]cfdY WcZ_XVd eYV a`_U `_ eYV

_`ceY dZUV hZeY R d^R]] gVXVeReVU Zd]R_U hZeY hZ]]`h daVTZVd R_U W]`hVcZ_X a]R_ed e`hRcUd eYV _`ceYhVde+

LeVVa Xc`f_U RS`gV eYV _`ceY dZUV W]fdYVU hZeY ^`gZ_X hReVc hZeY cfdYVd) dVUXV R_U ^RcdY daVTZVd+

*&)&) 3SQTEVXQIRX ) % '&- LIGXEVIW
LfSdeR_eZR] RcVR `W a]R_eVU h``U]R_U+ ;dY R_U SZcTY ^`de T`^^`_]j a]R_eVU hZeY `R\) LT`ed aZ_V) ]RcTY R_U

dhVVe TYVde_fe cRcV+ ;]] a]R_eVU ecVVd hZeY ac`eVTeZgV efSZ_X+ MYV WZV]U ]RjVc Zd T`^a`dVU `W SRcV Xc`f_U

hZeY R daRcdV T`gVc `W XcRddVd R_U WVc_d hZeY W]`hVcZ_X YVcSd cRcV+ IR\ WVc_ cRcV+ ;dY) SZcTY R_U `R\

dVVU]Z_Xd cRcV+

N_*h``UVU RcVRd WRTZ]ZeReV T]VRcR_TV W`c a`hVc ]Z_V+ ;TZU XcRdd]R_U hZeY dTReeVcVU dTcfS U`^Z_ReVd+ L^R]]

RcVR `W XcRdd]R_U hZeY d`^V SRdV Z_UZTRe`cd+ ;TZU XcRdd]R_U hZeY >VdTYR^adZR W]Vi) HRcUfd decZTeR)

;_eY`iR_eYf^ `U`cRef^ R]] RSf_UR_e+ ;cVRd `W dTReeVcVU dTcfS hZeY RSf_UR_e N]Vi Vfc`aRV`fd)

=cReRVX`fd ^`_`Xj_R_R R_U Jcf_fd daZ_`dR cRcV+

<c`RU decZa `W RdY U`^Z_ReVU dV^Z*_RefcR] h``U]R_U RU[RTV_e e` hReVcT`fcdV+ MYV h``U]R_U e`hRcUd eYV

_`ceY WVRefcVd R ^`cV ^ZiVU TR_`aj hZeY <Vef]R afSVdV_TV_d) @cRiZ_fd ViTV]dZ`c R_U L`cSfd RfTfaRcZR) hZeY

@cRiZ_fd ViTV]dZ`c dRa]Z_Xd R_U =cReRVX`fd ^`_`Xj_R Z_ eYV N_UVcde`cVj+ MYZd RcVR `W ^ZiVU h``U]R_U

VieV_Ud Raac`iZ^ReV]j /2 WVVe e`hRcUd eYV d`feY hYVcV @cRiZ_fd ViTV]dZ`c SVT`^Vd U`^Z_R_e Z_ eYV TR_`aj

hZeY `TTRdZ`_R] ;]_fd X]feZ_`dR+ N_UVcde`cVj Z_ eYV RdY U`^Z_ReVU RcVR hZeY L`cSfd RfTfaRcZR) Jcf_fd

daZ_`dR) =cReRVXfd ^`_`Xj_R R_U C]Vi RbfZW`]Zf^+

*&* ?LEWI ( 8EFMXEX 4IWGVMTXMSRW
MYZd dVTeZ`_ UVdTcZSVd eYV YRSZeRed ZUV_eZWZVU Re AcZ^^deR_V R_U cV]ReV e` GRa >+

*'$% +FD69#A;6J;9 386HH;F;9 4F;;G

LTReeVcVU Sc`RU*]VRgVU ecVVd VZeYVc a]R_eVU `W _RefcR]ZdVU hVcV W`f_U hYVcV `aV_ X]RUVd R_U ^R_*^RUV

RcVRd dfTY Rd XRcUV_ `c S`f_URcj WVRefcVd hVcV acVdV_e+ LaVTZVd Z_T]fUVU SZcTY) `R\ R_U R]UVc+

*'$& ,DC?<;FDIG 386HH;F;9 4F;;G

LTReeVcVU) ^RefcV T`_ZWVc`fd ecVVd hVcV cVT`cUVU R_U Z_T]fUVU Z_UZgZUfR] ViR^a]Vd `W ]RcTY R_U LT`ed aZ_V

]`TReVU RU[RTV_e e` eYV a`_U) hZeYZ_ UV_dV dTcfS R_U R]`_X S`f_URcj WVRefcVd+

*A$%$% 3;B?#C6HIF6A +FD69#A;6J;9 4F;;G

MYV ]R_UdTRaV TYRcRTeVc `W eYV dZeV T`^acZdVd Sc`RU*]VRgVU UVTZUf`fd h``U]R_U R_U Rd dfTY R _f^SVc `W

dV^Z*_RefcR] Sc`RU*]VRgVU ecVVd RcV acVdV_e+ MYV ]RcXVde T`_TV_ecReZ`_d `W eYVdV hVcV W`f_U Z_ eYV _`ceY*

VRdeVc_ RdaVTe `W eYV dZeV+ LV^Z*_RefcR] ecVV daVTZVd T`^acZdV ^RZ_]j `R\) RdY R_U SZcTY+

*A$%$& +FD69#A;6J;9 2A6CH6H?DC

MYV dZeV YRd SVV_ RWW`cUVU R ]RcXV V]V^V_e `W dfaa]V^V_eRcj a]R_eZ_X `W Sc`RU*]VRgVU UVTZUf`fd ecVVd

hYZTY dVcgVd e` UVWZ_V eYV U`^Z_R_e YRSZeRe ejaV Re AcZ^^deR_V+ MYV a]R_eZ_Xd gRcj Z_ RXV R_U W`c^
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ac`gZUZ_X UZgVcdZej Z_ h``U]R_U decfTefcV Rd hV]] Rd daVTZVd cZTY_Vdd+ Ce Zd ]Z\V]j eYRe eYV dZeV YRd SVV_

YZde`cZTR]]j ^R_RXVU Rd R eZ^SVc cVd`fcTV) aVcYRad eYc`fXY eYV dj]gZTf]efcR] acRTeZTV `W T`aaZTV+ MYZd Zd

dfXXVdeVU Sj eYV _f^SVc `W VgV_ RXVU ^RefcV ecVVd a`dZeZ`_VU Re cV]ReZgV]j VgV_ daRTZ_X%d+ J]R_eVU ecVV

daVTZVd T`^^`_]j Z_T]fUV `R\) hZ]]`h R_U WZV]U ^Ra]V+

*&$% -;CG; 38FI7

MYV dZeV T`^acZdVd eYcVV RcVRd `W UV_dV dTcfS Z_T]fUZ_X eYV _`_*_ReZgV Z_gRdZgV daVTZVd KY`U`UV_Uc`_

a`_eZTf^+ ?]dVhYVcV) UV_dV dTcfS T`^acZdVd X`cdV R_U ScRT\V_ hYZTY dVcgVd e` RUU decfTefcR] UZgVcdZej e`

eYV Xc`f_U R_U WZV]U ]RjVc `W eYV h``U]R_U+

*&$& 386HH;F;9 38FI7

Mh` RcVRd `W dTReeVcVU dTcfS hVcV ZUV_eZWZVU Re AcZ^^deR_V T`^acZdZ_X ZccVXf]Rc aReTYVd `W X`cdV R_U

ScRT\V_ hYZTY RUU decfTefcR] UZgVcdZej e` eYV Xc`f_U R_U WZV]U ]RjVc `W eYV h``U]R_U+

+&$& 3;B?#?BEFDJ;9 1;IHF6A .F6GGA6C9

Mfdd`T\ W`c^Z_X XcRddVd &V+X+ efWeVU YRZc XcRdd' RcV acVgR]V_e Z_ eYV f_UVcde`cVj eYc`fXY`fe+ @`fc UZdeZ_Te

RcVRd U`^Z_ReVU Sj dV^Z*Z^ac`gVU _VfecR] XcRdd]R_U hVcV ZUV_eZWZVU+ AcRdd]R_U daVTZVd hVcV U`^Z_ReVU Sj

T`T\dW``e) hRgj*YRZc XcRdd R_U T`^^`_ SV_e+ MYVdV RcVRd T`_deZefeV `aV_ X]RUVd hYZTY RcV R_ Z^a`ceR_e

WVRefcV `W h``U]R_U YRSZeRed) ac`gZUZ_X VUXV VWWVTed) V_T`fcRXZ_X _RefcR] cVXV_VcReZ`_ R_U gRcZReZ`_d `W

Z_TZUV_e ]ZXYe aV_VecReZ_X eYV h``U]R_U TR_`aj+

+( 06FG>K .F6GGA6C9

Mh` RcVRd `W ^RcdYj XcRdd]R_U hVcV ZUV_eZWZVU Z_ R_ RcVR ]`TReVU _`ceY*hVde `W eYV ^RZ_ hReVcS`Uj+

>cRZ_RXV YVcV Zd ^Z_Z^ZdVU R_U Rd R cVdf]e eYV d`Z] YRd ]Z\V]j W`c^VU R dV^ZaVc^VRS]V ]RjVc)

R]]`hZ_X daVTZVd dfTY Rd d`We cfdY R_U efWeVU*YRZc XcRdd e` eYcZgV R_U U`^Z_ReV+

,A$A ,DCH?CIDIG +F68@;C

Mh` RcVRd `W T`_eZ_f`fd ScRT\V_ RcV acVdV_e Re AcZ^^deR_V+ MYVdV dVcgV e` Z_TcVRdV decfTefcR] UZgVcdZej `W

eYV Xc`f_U ]RjVc `W eYV `gVc*RcTYZ_X h``U]R_U YRSZeRe+

.A 3H6C9?C= 56H;F

@`c^Z_X eYV ^RZ_ hReVcS`Uj hZeYZ_ eYV dZeV S`f_URcj) eYV a`_U VieV_Ud e` /+. YR Z_T]fUZ_X R d^R]] Zd]R_U+

MYV a`_U Zd WVU Sj R Sfc_ V_eVcZ_X Z_ eYV _`ceYhVde T`c_Vc R_U Ze Zd UcRZ_VU Sj R Sfc_ ViZeZ_X Z_ eYV d`feY*

VRde+ MYV SR_\dZUVd RcV U`^Z_ReVU Sj h``U]R_U R_U XcRdd]R_U YRSZeRed+ MYV UVaeY R_U _fecZV_e deRefd `W eYV

Sfc_ RcV f_\_`h_+ ;bfReZT R_U ^RcXZ_R] a]R_e daVTZVd hVcV `SdVcgVU R_U T`^acZdV Sf]cfdY R_U

Sc`RU]VRgVU a`_UhVVU+

/%$& *B;C?HK .F6GGA6C9

; d^R]] RcVR `W R^V_Zej XcRdd]R_U) W`c^Z_X R acZgReV XRcUV_) VieV_Ud d`feY Wc`^ eYV ViZdeZ_X UhV]]Z_X Re

AcZ^^deR_V+

/'$) +I?A9?C=

MYV dZeV TfccV_e]j Z_T]fUVd R_ `TTfaZVU UhV]]Z_X hZeY R _VRcSj `feSfZ]UZ_X+ MYVdV SfZ]UZ_Xd RcV RTTVddVU gZR

R_ ViZdeZ_X c`RU V_eVcZ_X R_U ViZeZ_X eYV dZeV Wc`^ eYV d`feY*VRde+

*&+ ;MRIEV 6IEXYVIW
MYV ^R[`cZej `W eYV dZeV Zd V_TRadf]ReVU Sj R a`de R_U hZcV UVVc R_U de`T\ WV_TV+ ;]eY`fXY XV_VcR]]j Z_ R

Wf_TeZ`_Z_X T`_UZeZ`_ R]`_X ^`de `W Zed ]V_XeY) eYV `TTRdZ`_R] XcRkZ_X UVVc V_eVc eYV h``U]R_U SVW`cV SVZ_X

Tf]]VU+

Le`_V hR]]d hVcV ZUV_eZWZVU hZeYZ_ eYV VRde RdaVTe `W eYV dZeV cf__Z_X ]ReVcR]]j Wc`^ _`ceY e` d`feY+ MYVdV

]Z\V]j UV]Z_VReV ecRUZeZ`_R] WRc^Z_X S`f_URcZVd `W eYV RXcZTf]efcR] Z^ac`gV^V_e VcR R_U TR_ ac`gZUV R

gR]fRS]V YRSZeRe W`c Z_gVceVScReVd) cVaeZ]Vd) ^`ddVd R_U ]ZTYV_d+
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MYV dZeV Zd UZddVTeVU Sj WRde W]`hZ_X) _Rcc`h ^Z_`c ZddfVd hZeY dYR]]`h UVaeY R_U `TTRdZ`_R] d]ZXYe ^VR_UVc+

MYV ZddfVd W]`h _`ceY e` d`feY) R_U UZdTYRcXV Z_e` eYV >c`feYj <fc_) hYZTY UV]Z_VReVd eYV hVde dZeV

S`f_URcj+

MYV >c`feYj <fc_ gRcZVd Z_ hZUeY SVehVV_ /^ e` 1^ hZUV+ Ce YRd WRde e` e`ccV_eZR] W]`h Rd Ze W`]]`hd R deVVa

T`fcdV U`h_ e` Zed T`_W]fV_TV hZeY eYV Ff_R_ <fc_+ MYV >c`feYj <fc_ dfSdecReV Zd TYRcRTeVcZdVU Sj SVUc`T\)

S`f]UVcd R_U T`SS]Vd hZeY XcRgV]d R_U T`RcdV dR_U UVa`dZed Z_ d^R]] a`T\Ved hYVcV eYV W]`h ]VddV_d+ <`eY

SR_\d RcV ]Z_VU hZeY ^RefcV UVTZUf`fd ecVVd Z_T]fUZ_X `R\) SZcTY R_U R]UVc+ MYV SR_\ dZUVd RcV deVVa Z_

a]RTVd R_U eYV Sfc_ W]`hd eYc`fXY dY`ce X`cXV dVTeZ`_d hZeY d^R]] hReVcWR]]d+

+ ATIGMEP 9RXIVIWXW

AcZ^^deR_V Zd UVdZX_ReVU Rd R LZeV `W HRefcV =`_dVcgReZ`_ C_eVcVde+ MYV acVdTcZaeZ`_d R_U eRcXVed hZeYZ_ eYZd

^R_RXV^V_e a]R_ W`Tfd `_ ScZ_XZ_X eYV RcVR Z_e` WRg`fcRS]V T`_UZeZ`_ Re eYV V_U `W eYV Z_ZeZR] WZgV jVRc

RXcVV^V_e+ MYVcV RcV R _f^SVc `W \Vj YRSZeRed R_U daVTZVd eYRe YRgV SVV_ ZUV_eZWZVU `_ eYV dZeV hYZTY RcV

dfS[VTe e` NE R_U F`TR] <Z`UZgVcdZej J]R_d+ MYVdV Z_T]fUV7

8EFMXEXW

@MZIVW ERH AXVIEQW
MYV dZeV Zd R]d` dZefReVU Z_ eYV Ff_R_ OR]]Vj =ReTY^V_e ;cVR &FO=;' hYZTY Zd R_ V_gZc`_^V_eR]]j dV_dZeZgV

RcVR+ F`TYd =]f_ZV R_U GRc]VV R_U `eYVc ]`TYd Z_ eYV Ff_R_ <fc_ TReTY^V_e YRgV SVV_ eYV dfS[VTe `W R_ LHB

^R_RXV^V_e dTYV^V e` cVUfTV _fecZV_e cf_ `WW e` Z^ac`gV hReVc bfR]Zej+ MYVj RcV R]d` ]Z^ZeZ_X ]RcXV dTR]V

d`Z] Vc`dZ`_ hYZTY T`f]U SV R ^R[`c dVeSRT\ e` eYRe h`c\+ MYVcVW`cV R]] acVdTcZaeZ`_d hZ]] V_dfcV eYRe eYV

RZ^d `W LHB RcV RUYVcVU e`+

AXERHMRK >TIR DEXIV
LeR_UZ_X `aV_ hReVc Zd `W XcVRe Z^a`ceR_TV e` hZ]U]ZWV+ ;c`f_U 0)2-- `W eYV NE%d Z_gVceVScReV daVTZVd ]ZgV Z_

WcVdYhReVc R_U fa e` YR]W `W eYVdV `TTfc Z_ a`_Ud+ IgVc eh` eYZcUd `W KVU >ReR <``\ Z_gVceVScReVd `TTfc Z_

a`_Ud) Rd U` 0-- daVTZVd `W gRdTf]Rc a]R_ed) Z_T]fUZ_X YR]W eYV NE%d hVe]R_U a]R_ed+ FRcXVc hReVc S`UZVd RcV `W

aRceZTf]Rc Z^a`ceR_TV W`c SZcU ]ZWV+ PReVc S`UZVd RcV T`^^`_]j WcZ_XVU Sj `eYVc Z^a`ceR_e hVe]R_U YRSZeRed

dfTY Rd cVVUSVU) WV_) ^RcdYj XcRdd]R_U R_U hVe h``U]R_U `c TRcc) hYZTY RcV T`gVcVU Z_ `eYVc RTeZ`_ a]R_d+

1RGMIRX 2VSEHPIEZIH DSSHPERH
;_TZV_e h``U]R_U Zd fdfR]]j UVWZ_VU Rd ]R_U eYRe YRd SVV_ T`_eZ_fR]]j h``UVU dZ_TV Re ]VRde .3--;>+ MYVj

dY`f]U SV dZeVd cZTY Z_ hZ]U]ZWV R_U eYVj dfaa`ce R YfXV cR_XV &Z_T]fUZ_X ^`cV eYcVReV_VU daVTZVd eYR_ R_j

`eYVc NE YRSZeRe+ HVRc]j 2- aVc TV_e `W eYV R_TZV_e h``U]R_U eYRe dfcgZgVU f_eZ] eYV .60-d YRd dZ_TV SVV_

]`de `c UR^RXVU Sj RXcZTf]efcV) UVgV]`a^V_e `c a]R_eZ_X Sj _`_*_ReZgV T`_ZWVcd+

;TT`cUZ_X e` eYV NE%d <Z`UZgVcdZej ;TeZ`_ J]R_ Z_ eYV ]Rde .-- jVRcd) 13 Sc`RU]VRW h``U]R_U daVTZVd YRgV

SVT`^V VieZ_Te Z_ eYV NE+ C_ RUUZeZ`_) ^`de `W eYV R_TZV_e h``U]R_U eYRe cV^RZ_d Zd WcRX^V_eVU) VZXYe `fe `W

.- R_TZV_e h``Ud RcV ]Vdd eYR_ /- YVTeRcVd &2- RTcVd' Z_ dZkV R_U _VRc]j 2- aVc TV_e `W R_TZV_e h``Ud RcV ]Vdd

eYR_ 2 YVTeRcVd &.0 RTcVd'+ C_ RUUZeZ`_) 52 aVc TV_e `W eYV R_TZV_e h``U]R_U eYRe cV^RZ_d YRd _` ]VXR]

UVdZX_ReZ`_+

ATIGMIW

@IH AUYMVVIP
MYV cVU dbfZccV] Zd YZXY]j gR]fVU Sj eYV aV`a]V `W LT`e]R_U R_U Sj gZdZe`cd) R_U Zd dVV_ Sj d`^V Rd `_V `W

LT`e]R_U%d %ZT`_ZT% daVTZVd+ Ce Zd R]d` `_V `W eYV ^`de eYcVReV_VU ^R^^R]d Z_ eYV NE+ MYV a`af]ReZ`_ Z_

LT`e]R_U Zd eY`fXYe e` SV Rc`f_U ./-)--- R_Z^R]d+ <VTRfdV `W ^Rc\VU ]`ddVd Wc`^ eYV cVde `W eYV NE) eYZd

cVacVdV_ed R_ VgVc*Z_TcVRdZ_X ac`a`ceZ`_ `W eYV NE a`af]ReZ`_ `W cVU dbfZccV]d * Re ]VRde 42# Re eYV ]Rde

VdeZ^ReV+
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MYV cVU dbfZccV] Zd ]ZdeVU `_ ;aaV_UZi CCC `W eYV <Vc_ =`_gV_eZ`_ R_U Zd ac`eVTeVU Sj LTYVUf]Vd 2 R_U 3 `W eYV

PZ]U]ZWV R_U =`f_ecjdZUV ;Te+ Ce Zd R LaVTZVd ;TeZ`_ J]R_ daVTZVd f_UVc eYV NE <Z`UZgVcdZej ;TeZ`_ J]R_ R_U YRd

SVV_ ZUV_eZWZVU Rd R daVTZVd `W T`_dVcgReZ`_ T`_TVc_ Z_ eYV LT`eeZdY A`gVc_^V_e%d LaVTZVd ;TeZ`_

@cR^Vh`c\+

, <EREKIQIRX 1KVIIQIRXW

AcZ^^deR_V Zd gVcj ac`RTeZgV Z_ ecjZ_X e` T`_dVcgV R_U V_YR_TV Zed h``U]R_U R_U Zd \VV_ e` Z^a]V^V_e

dj^aReYVeZT ^R_RXV^V_e e` V_dfcV eYRe eYVcV Zd ]Z^ZeVU UR^RXV eYc`fXY URZ]j `aVcReZ`_d+ MYZd a]R_ RZ^d e`

ZUV_eZWj RUUZeZ`_R] RcVRd eYRe TR_ SV eRcXVeVU e` WfceYVc ]Z^Ze R_j UR^RXV R_U R]d` cVUfTV eYV `_X`Z_X eYcVRe

e` SZ`UZgVcdZej+ MYV VdeReV Zd TfccV_e]j Z_g`]gVU Z_ R _f^SVc `W dTYV^Vd+

,&( AGSXXMWL 6SVIWXV] 7VERX AGLIQI
K`fXYde`_Vd P``U hYZTY Zd eYV _`ceY dVTeZ`_ `W eYV R_TZV_e =c`We P``U Zd aRce `W eYV dZeV hZeYZ_

AcZ^^deR_V+ Ce hRd RhRcUVU Wf_UZ_X `_ /5eY ;fXfde /--0 W`c R L@AL T`_ecRTe+ MYV T`_ecRTe `aVcReZ`_d

Z_T]fUVU cVUfTZ_X UVVc _f^SVcd) T`_dVcgZ_X _ReZgV h``U]R_U R_U cVde`cZ_X RcVRd `W _ReZgV h``U]R_U

eYc`fXY a]R_eZ_X+

;d R cVdf]e `W eYZd Wf_UZ_X) eYV UVVc WV_TV hRd VcVTeVU Rc`f_U eYV aVcZaYVcj `W eYV dZeV e` V]Z^Z_ReV eYV

cVdZUV_e WR]]`h UVVc a`af]ReZ`_+ MYVcV hRd R]d` _ReZgV a]R_eZ_X TRccZVU `fe e` ecj R_U RTYZVgV R_ `gVcR]]

de`T\Z_X UV_dZej `W ..-- deV^d,YVTeRcV+ MYZd hRd da]Ze Sj 12# IR\) 12# ;dY R_U .-# dYcfSd T`_dZdeZ_X `W

YRkV] R_U YRheY`c_ e` ac`gZUV decfTefcR] UZgVcdZej e` Z^ac`gV h``U]R_U SZ`UZgVcdZej+

,&) @YVEP 4IZIPSTQIRX 3SRXVEGX
I_ .de DR_fRcj /-./) AcZ^^deR_V hRd RhRcUVU R KfcR] >VgV]`a^V_e =`_ecRTe eYc`fXY eYV LT`eeZdY KfcR]

>VgV]`a^V_e Jc`XcR^^V W`c eYV T`_ec`] `W XcVj dbfZccV]d+ MYVcV YRd SVV_ R dZX_ZWZTR_e Z_TcVRdV Z_ eYV

_f^SVc `W XcVjd `_ eYV dZeV R_U eYVj RcV eYcVReV_Z_X eYV _ReZgV cVU dbfZccV] a`af]ReZ`_+ ;d aRce `W eYV

T`_ecRTe ]ZgV TRaefcV ecRad RcV SVZ_X UVa]`jVU RTc`dd eYV dZeV f_UVc R W`c^R] ecRaaZ_X cVXZ^V+

MYV ecRaaZ_X cVXZ^V `aVcReVd `_ R c`eReZ`_R] SRdZd V_dfcZ_X eYRe R]] RcVRd YRgZ_X YZXY XcVj UV_dZej hZ]] SV

cVXf]Rc]j eRcXVeVU fdZ_X .- ecRad `gVc 2 dVddZ`_d &.- URjd VRTY' eYfd UV_jZ_X XcVj dbfZccV]d eYV `aa`cef_Zej

e` cV*VdeRS]ZdY Xc`f_U+ MYV T`_ecRTe aVcZ`U VieV_Ud W`c WZgV jVRcd+

- 5\MWXMRK <EREKIQIRX SJ XLI ;ERH

MYV TfccV_e `h_Vcd YRgV ^RUV Z_ZeZR] Z_gVde^V_ed Z_ eYV ^R_RXV^V_e `W eYV h``U]R_U dZ_TV afcTYRdZ_X eYV

dZeV+ Ce hRd f_UVc eYVZc `h_VcdYZa eYRe eYV UVVc WV_TV hRd VcVTeVU R_U eYV VieV_dZgV a]R_eZ_X hRd TRccZVU

`fe e` ecj R_U Z^ac`gV eYV decfTefcV `W eYV h``U]R_U+

I_V `W eYVZc ^RZ_ RZ^d Zd e` Z_TcVRdV eYV SZ`UZgVcdZej `W eYV dZeV R_U eYVZc acVgZ`fd ^R_RXV^V_e decReVXZVd

Z_T]fUV R WVVUZ_X ac`XcR^^V W`c cVU dbfZccV]d) cV*Y`^Z_X YVUXVY`Xd R_U cVU dbfZccV]d eYc`fXY eYV LLJ=;

R_U a]R_eZ_X eYV aVcZaYVcj `W eYV ^R_^RUV a`_U hZeY hZ]U]ZWV WcZV_U]j gVXVeReZ`_+ PZeY RUUZeZ`_R] cVd`fcTVd

R_U eZ^V eYVj _`h hZdY e` V_XRXV hZeY R dZX_ZWZTR_e _f^SVc `W _Vh acVdTcZaeZ`_d e` Z_TcVRdV eYV ]VgV] `W

SZ`UZgVcdZej WfceYVc+

. ?VIWGVMTXMSRW

.&( DSSHPERH ?PERXMRK

>FNIGXMZIW
MYV h``U]R_Ud RcV R dZX_ZWZTR_e aRce `W eYV _ReZgV W`cVde _Veh`c\ Z_ eYV RcVR+ >fV e` eYV UcRZ_RXV ZddfVd Z_

d`^V RcVRd R_U eYV acVU`^Z_R_e XcRdd ]RjVc) eYV _RefcR] h``U]R_U decfTefcV U`Vd _`e Wf]]j cVacVdV_e _ReZgV

Sc`RU ]VRgVU h``U]R_U+
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C_� `cUVc� e`� V_YR_TV� eYV� h``U]R_U)� R� decReVXj� YRd� SVV_� UVgZdVU� e`� WRTZ]ZeReV _RefcR]� cVXV_VcReZ`_� Sj�

^R_RXZ_X�T`^aVeZeZ`_�Wc`^�XcRdd�daVTZVd�e`XVeYVc�hZeY�R�a]R_eZ_X�ac`XcR^�`W�_ReZgV�Sc`RU�]VRW�daVTZVd+�MYZd�

hZ]]� _`e� `_]j� Z^ac`gV� daVTZVd� R_U� decfTefcR]� UZgVcdZej)� Sfe� R]d`� Z^ac`gV� eYV� `gVcR]]� SZ`UZgVcdZej� `W� eYV�

h``U]R_U+

AXVEXIK]
MYV�h``U]R_U�a]R_eZ_X�hZ]]�SV�da]Ze�Z_e`�eh`�daVTZWZT�Xc`fad�UVaV_UZ_X�`_�eYV�]VgV]�`W�UcRZ_RXV�RgRZ]RS]V�e`�

V_dfcV�eYVZc�dfTTVdd+�MYV�hVeeVc�RcVRd�RcV�Re�eYV�YVRce�`W�eYV�dZeV�R_U�acVU`^Z_R_e]j�dZefReVU�R]`_X�UcRZ_�

T`fcdVd+�MYV�Ucj�RcVRd�RcV�acVU`^Z_R_e]j�`_�eYV�WcZ_XVd�`W�eYV�dZeV�R_U�e`�eYV�VRde+�MYVdV�RcVRd�T`_dZde�`W�

eYV�W`]]`hZ_X�daVTZVd7

PVe�;cVRd�* ;]UVc)�PZ]]`h�$�>`h_j�<ZcTY�

>cj�;cVRd*IR\�$�;dY

Ce� Zd VdeZ^ReVU� eYRe� Raac`iZ^ReV]j� ./--� ecVVd� hZ]]� SV� cVbfZcVU� RTc`dd� eYV� dZeV� R_U� hZ]]� SV� a]R_eVU

acVU`^Z_R_e]j�Sj�eYV�`h_Vc)�Sfe�hZeY�d`^V�RUUZeZ`_R]�YV]a�Wc`^�R_�VieVc_R]�T`_ecRTe`c+�MYZd�dY`f]U�cVdf]e�

Z_�Raac`iZ^ReV]j�6--�deV^d,YVTeRcV+

BMQIWGEPI
MYV�Z_ZeZR]�a]R_eZ_X�hZ]]�SV�TRccZVU�`fe�Z_�/-.5,6+ ;d�Ze�Zd�R_eZTZaReVU�eYRe�d`^V�dRa]Z_Xd�^Rj�WRZ]�e`�a]R_�W`c�

eYZd)�eZ^V�YRd�SVV_�R]]`TReVU�Z_�eYV�dfSdVbfV_e�W`fc�jVRcd�e`�cVa]RTV�eYVdV�R_U�a`ddZS]j�e`�ZUV_eZWj�RcVRd�

hYVcV�̂ `cV�a]R_eZ_X�T`f]U�SV�TRccZVU�̀ fe+

.&(&(�����3EVFSR�>JJWIX
I_V�`W�eYV�SZXXVde�RUgR_eRXVd�`W�a]R_eZ_X�eYVdV�RUUZeZ`_R]�ecVVd�Zd�eYV�TRcS`_�`WWdVe�eYRe�TR_�SV�R_eZTZaReVU+

<RdVU�`_�eYV�Rddf^aeZ`_�eYRe�.3--�H<F�ecVVd�hZ]]�SV�a]R_eVU�`gVc�/�jVRcd�R_U�VRTY�ecVV�deRced�Sj�RSd`cSZ_X

`_�RgVcRXV�4\X�aVc�R__f^�`W�=I/ Rd�R�dRa]Z_X)�hYZTY�deRSZ]ZdVd�Re�/-�\X�aVc�R__f^�RWeVc�.-�jVRcd+�;]]`hZ_X�

W`c�R�1-#�]`dd�̀ W�̀ cZXZ_R] a]R_eZ_Xd)�eYV�W`]]`hZ_X�TR]Tf]ReZ`_�̀ W�=I/�̀ WWdVe�Z_�eYV�WZcde�UVTRUV�TR_�SV�̂ RUV7

1DB�IC�;KBBL�#=B>KL$ . / 0 1 2 3 4 5 6 .-.-

3D�27)�1?LIK?BA�&;KBB�J%>% - . / 0 ('(' ()() (*(* (,(, (/(/ )')'

6I�;KBBL�8F>HMBA�EH�=K�( /''

#�>ZVSRT\�a+R+ .-# .-# .-# 2#2# 2#2# 0#0# 0#0# 0#0# 0#0# 0#0#

KV^RZ_Z_X�McVVd�J]R_eVU�C_�QVRc�. .)' -+/ ,/* ,,+ ,)- ,(( +0, +/' +-- +,)

EAd�=I/�;Sd`cSVU�Sj�McVVd�a+R+ 1)0/-� 1)/44� 1)1/3� 1)503� 2)/50� 2)560� 3)241� 4)000� 5).5.� 6)./2�

HVh�McVVd�J]R_eVU�QVRc�/ /''�

#�>ZVSRT\�a+R+ .-# .-# .-# 2#2# 2#2# 0#0# 0#0# 0#0# 0#0#

KV^RZ_Z_X�McVVd�J]R_eVU�C_�QVRc�/ .)' -+/ ,/* ,,+ ,)- ,(( +0, +/' +--

EAd�=I/�;Sd`cSVU�Sj�HVh�McVVd�a+R+ 1)0/-� 1)/44� 1)1/3� 1)503� 2)/50� 2)560� 3)241� 4)000� 5).5.�

M`eR]�M`__Vd�=I/�;Sd`cSVU�J+;+ +� 0� 0� 0� ('� ((� ()� (+� (-� (.�

=f^�M`__Vd .0� //� 0.� 1.� 2/� 32� 46� 61� ...�

;gVcRXV�TRcS`_�W``eacZ_e�aVc�aVcd`_�Z_�LT`e]R_U�9�.-�M`__Vd�,�jVRc
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.&) 4IIV <EREKIQIRX

>FNIGXMZIW
M` ^Z_Z^ZdV Z_TfcdZ`_d `W WR]]`h R_U c`V UVVc Wc`^ eYV _VZXYS`fcZ_X Xc`f_U+

AXVEXIK]
KVXf]Rc ^RZ_eV_R_TV `W UR^RXV e` eYV WV_TV UfV e` WR]]Z_X ScR_TYVd R_U UVVc RTeZgZej T`_eZ_fVd e` SV R

acZ`cZej+ Ce Zd ]Z\V]j eYRe VgV_ eY`fXY eYV WV_TV Zd ^RZ_eRZ_VU) Wc`^ eZ^V e` eYVcV hZ]] SV R _f^SVc `W UVVc `_

eYV dZeV+ ; daVTZR]Zde T`_ecRTe`c Zd fdVU e` Tf]] eYV UVVc hYV_VgVc eYVj RcV _`eZTVU+

BMQIWGEPI
@V_TV ^RZ_eV_R_TV R_U UVVc ^R_RXV^V_e Zd `_X`Z_X+

.&* 4VEMREKI

>FNIGXMZIW
MYV dZeV YRd SVT`^V hReVc]`XXVU Z_ d`^V RcVRd UfV e` a``c UcRZ_RXV hYZTY YRd cVdf]eVU Z_ eYV WRZ]fcV `W

d`^V ecVVd+ C_ `cUVc e` a]R_e eYV cVbfZcVU _f^SVc `W ecVVd Rd `fe]Z_VU Z_ eYV a]R_eZ_X acVdTcZaeZ`_) eYV_

d`^V RcVRd Z_ eYV dZeV hZ]] SV UcRZ_VU+

AXVEXIK]
MYVcV RcV R _f^SVc `W ^R[`c UcRZ_d eYRe cf_ eYc`fXY eYV dZeV R_U WVVU Z_e` eYV >c`fXYej <fc_+ MYVdV YRgV

SVT`^V S]`T\VU hZeY gVXVeReZ`_ R_U dZ]e R_U _VVU e` SV T]VRcVU+ C_ `cUVc e` U` eYZd R d^R]] UZXXVc hZ]] SV

cVbfZcVU `_ RcVRd `W eYV dZeV eYRe RcV RTTVddZS]V e` UZX `fe eYV dVUZ^V_e R_U R]]`h eYV hReVc e` UcRZ_ WcVV]j+

C_ eYV RcVRd hYVcV eYVcV Zd ]Z^ZeVU RTTVdd) UcRZ_d hZ]] _VVU e` SV UfX `fe Sj YR_U hYZTY hZ]] SV R _VTVddRcj

Sfe ]RS`fc Z_eV_dZgV ac`TVdd+ C_ e`eR] eYVcV Zd VdeZ^ReVU e` SV 3--^ `W UcRZ_d eYRe cVbfZcV T]VRcR_TV+

BMQIWGEPI
MYV ^R[`cZej `W eYV T]VRcR_TV `W eYV UcRZ_d hZ]] eR\V a]RTV Z_ eYV WZcde eh` jVRcd+ B`hVgVc) R T`_eZ_fR]

ac`XcR^^V `W ^RZ_eV_R_TV hZ]] _VVU e` SV V^a]`jVU Z_ dfSdVbfV_e jVRcd Rd R acVgV_eReZgV ^VRdfcV e`

de`a eYV UcRZ_d Wc`^ S]`T\Z_X RXRZ_+ MYV ^R_fR] h`c\ hZ]] SV TRccZVU `fe Sj eYV `h_Vc) hZeY d`^V RddZdeR_TV

Wc`^ R T`_ecRTe`c W`c eYV ^`cV ^R[`c h`c\+

.&+ 3SRXVSP SJ =SR%=EXMZIW

>FNIGXMZIW
MYV dZeV Zd UVdZX_ReVU Rd R LZeV W`c =`_dVcgReZ`_ C_eVcVde UfV e` Zed _ReZgV R_U Z_ d`^V a]RTV R_TZV_e

h``U]R_U+ MYVcV YRd SVV_ R dZX_ZWZTR_e Z_TfcdZ`_ `W Z_gRdZgV _`_*_ReZgV daVTZVd `_ eYV dZeV eYRe RcV SRee]Z_X

hZeY _ReZgV daVTZVd W`c cVd`fcTVd+ MRcXVeVU VcRUZTReZ`_ R_U T`_ec`] `W eYV _`_*_ReZgV daVTZVd hZ]] YV]a

ac`eVTe UVdZX_ReVU dZeVd) <Z`UZgVcdZej ;TeZ`_ J]R_ acZ`cZej daVTZVd R_U YRSZeRed+ MYV daVTZVd Z_T]fUV XcVj

dbfZccV]d) cY`U`UV_Uc`_ R_U BZ^R]RjR_ SR]dR^+

AXVEXIK]
MYV W`]]`hZ_X ^VeY`Ud `W T`_ec`] hZ]] SV V^a]`jVU W`c VRTY daVTZVd7

7VI] AUYMVVIPW
MYV TYZVW eYcVRe e` cVU dbfZccV]d Zd eYV Z_ec`UfTVU XcVj dbfZccV]+ C_ ^`de YRSZeRed)

VT`]`XZTR] T`^aVeZeZ`_ Wc`^ eYV ]RcXVc) ^`cV RURaeRS]V XcVj dbfZccV] ^VR_d eYRe hYV_

eYV eh` daVTZVd T`^V Z_e` T`_eRTe) XcVj dbfZccV]d _`c^R]]j UZda]RTV cVU dbfZccV]d hZeYZ_

.-*./ jVRcd+ AcVj dbfZccV]d TR_ R]d` TRccj eYV dbfZccV]a`i gZcfd) hYZTY Zd ]VeYR] e` cVU

dbfZccV]d+ F`TR] cVU dbfZccV] a`af]ReZ`_d TR_ SV ]`de hZeYZ_ R jVRc Z_ eYV acVdV_TV `W

dbfZccV]a`i+ MYc`fXY eYV LK>J) Wf_UZ_X YRd SVV_ RhRcUVU e` ViVTfeV R W`c^R] ecRaaZ_X

cVXZ^V fdZ_X eV_ ]ZgV TRaefcV ecRad RTc`dd eYV dZeV W`c R ^Z_Z^f^ `W WZgV dVddZ`_d `W .-

URjd aVc R__f^+ MYZd hZ]] VcRUZTReV XcVj dbfZccV]d hZeYZ_ WZgV jVRcd+
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>fV e` eYV dZeV SVZ_X dZefReVU Z_ eYV Ff_R_ =ReTY^V_e VcRUZTReZ`_ eYc`fXY dacRjZ_X Zd _`e

R_ `aeZ`_+ GR_fR] T`_ec`] hZ]] eYVcVW`cV SV fdVU+ MYZd Z_g`]gVd eYV ^R_fR] TfeeZ_X R_U

Sfc_Z_X `W KY`U`UV_Uc`_+ ;]] KY`U`UV_Uc`_ a]R_ed hZ]] SV Tfe Rd ]`h Rd a`ddZS]V e` eYV

Xc`f_U e` V_dfcV eYRe ^Z_Z^f^ cV*Xc`heY `TTfcd+ LfSdVbfV_e `aVcReZ`_d hZ]] V_dfcV eYRe

_` cV*Xc`heY cVdf]ed Wc`^ W]RZ]VU de``]d) eYZd Z_T]fUVd ^R_fR] T]VRcR_TV+

8MQEPE]ER
2EPWEQ

LHB YRd deRceVU R 0 jVRc ac`[VTe e` T`_ec`] BZ^R]RjR_ SR]dR^ Z_ eYV TReTY^V_e `W eYV

Ff_R_ <fc_) R ecZSfeRcj `W eYV KZgVc MRj Z_ JVceYdYZcV R_U eYZd YRd Z_T]fUVU h`c\ U`_V Sj

daVTZR]Zde T`_ecRTeZ`cd hZeYZ_ eYV dZeV+

MYV a]R_e Zd ReecRTeZgV Sfe YZXY]j Z_gRdZgV R]`_X cZgVc SR_\d) ]`TY dY`cVd R_U Z_ hVe]R_Ud+ Ce

TR_ dhR^a _ReZgV gVXVeReZ`_ Sfe eYV_ hYV_ Ze UZVd SRT\ Z_ hZ_eVc Ze ]VRgVd SRcV d`Z] hYZTY

Zd dfdTVaeZS]V e` Vc`dZ`_ UfcZ_X W]``UZ_X+ Ce YRd SVV_ W`f_U Z_ d^R]] bfR_eZeZVd R]`_X eYV

Ff_R_ <fc_ fadecVR^ `W F`TYd GRc]VV R_U =]f_ZV) S`eY aRce `W Z_eVc_ReZ`_R]]j Z^a`ceR_e

hZ]U]ZWV dZeVd+ =feeZ_X R_U ^`_Ze`cZ_X hZ]] SV cVaVReVU R__fR]]j Sj eYV `h_Vcd R_U LHB

T`_ecRTe`cd eYc`fXY`fe eYV aVcZ`U `W eYV a]R_ f_eZ] _` ^`cV Xc`heY `TTfcd+ ;_j

XVc^Z_ReZ_X dVVU]Z_Xd hZ]] SV af]]VU fa+ MYV c``ed hZ]] SV af]]VU fa hZeY eYV a]R_e hYVcV

Raac`acZReV e` Rg`ZU Vc`dZ`_+
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dfSdVbfV_e�jVRc+� MYV�BZ^R]RjR_�<R]dR^�YRd�SVV_�T`_ec`]]VU�W`c�eYV�aRde�0�jVRcd)�hZeY�eYV�^`de�Z_eV_dZgV�

^R_RXV^V_e�SVehVV_�@VScfRcj�R_U�;acZ]�hYV_�eYV�a]R_e� Zd�Xc`hZ_X�Sfe�YRd�_`e�jVe�W]`hVcVU+�MYV�XcVj�

dbfZccV]�T`_ec`]�VWW`ce�Zd�T`_dZdeV_e�eYc`fXY`fe�eYV�UfcReZ`_�`W�eYV�KfcR]�>VgV]`a^V_e�=`_ecRTe+�MYV�h`c\�

hZ]]�R]]�SV�TRccZVU�̀ fe�Sj�eYV�̀ h_Vc+

.&,�����9RGVIEWI�MR�2MSHMZIVWMX]

>FNIGXMZIW
P``U]R_Ud�hZeY _ReZgV� a]R_ed)� hV]]� UVgV]`aVU� gVceZTR]� ]RjVcd� R_U� ]Z_\d�hZeY� a]R_e� R_U� R_Z^R]� ScVVUZ_X�

a`af]ReZ`_d�dfaa`ce�eYV�YZXYVde�_f^SVcd�`W�a]R_ed�R_U�R_Z^R]�daVTZVd+�N_W`cef_ReV]j)�cV^RZ_Z_X�h``U]R_U�

Zd� `WeV_� _`e� _RefcR]+� G`UVc_� RXcZTf]efcR]� acRTeZTVd� R_U� ]R_U� UVgV]`a^V_e� ^R\V� eYV� cVa]RTV^V_e� R_U�

T`_eZ_fVU�ViZdeV_TV�`W�_RefcR]�h``U]R_Ud�a`ddZS]V�`_]j�hZeY�TRcVWf] ^R_RXV^V_e+ PZeY�SZ`UZgVcdZej�Rd�R�

^R_RXV^V_e�X`R])�eYVcVW`cV)�eYV�dZeV�hZ]]�SV�^R_RXVU�e`�deZ^f]ReV�eYV�]`de�h``U]R_U�YRSZeRe�Rd�T]`dV]j�Rd�

a`ddZS]V+

AXVEXIK]
MYVcV��RcV�R��_f^SVc�̀ W�decReVXZVd�eYRe�hZ]]��SV�V^a]`jVU�e`�RTYZVgV�eYZd)��Z_�T`_[f_TeZ`_�hZeY�R]]�̀ W�eYV�̀ eYVc�

acVdTcZaeZ`_d7

J]R_eZ_X�̀ W�W``U�d`fcTVd�W`c�SZcUd�&S]RT\eY`c_)�YRheY`c_)�T`^^`_�U`Xh``U)�R]UVc'

MYZ__Z_X�̀ W�ViZdeZ_X�h``U]R_U

FVRgZ_X�UVRU�h``U�W`c�C_gVceVScReVd

JfeeZ_X�fa�S`iVd�W`c�̀ h]d

JfeeZ_X�fa�S`iVd�W`c�SRed

@VVUZ_X�cVdZUV_e�cVU�dbfZccV]�a`af]ReZ`_

KVKV*Y`^V�YVUXVY`Xd

BMQIWGEPI
;]]�`W�eYVdV�decReVXZVd�hZ]]�SV�T`_dZdeV_e]j�V^a]`jVU�`gVc�eYV�T`fcdV�`W�eYV�a]R_�Sfe�eYV�^R[`cZej�`W�eYV�

a]R_eZ_X�̀ W�W``U�d`fcTVd�W`c�SZcUd�hZ]]�̀ TTfc�Z_�eYV�WZcde�jVRc+�MYV�h`c\�hZ]]�R]]�SV�TRccZVU�̀ fe�Sj�eYV�̀ h_Vc+

.&-�����CIVQMR�3SRXVSP

>FNIGXMZIW
=`_ec`]�`W�d`^V�^R^^R]�R_U�SZcU�daVTZVd�Zd�R]cVRUj�f_UVceR\V_�`_�eYV�VdeReV�f_UVc� eYV�IaV_�AV_VcR]�

FZTV_dV+�@`]]`hZ_X�VcVTeZ`_�`W�eYV�UVVc�WV_TV)�eYV�_f^SVc�`W�Xc`f_U�_VdeZ_X�SZcUd�R_U�`eYVc�\Vj�daVTZVd�YRd�

Z_TcVRdVU�d`�acVURe`c�T`_ec`]�hZ]]�SV�TRccZVU�`fe�RTc`dd�eYV�VdeReV+

AXVEXIK]
;]]�^R^^R]�R_U�SZcU�T`_ec`]�hZ]]�SV�TRccZVU�`fe�Z_�R�]VXR]�R_U�Yf^R_V�^R__Vc�R_U�hZ]] T`^a]j�hZeY�eYV�

<cZeZdY�;dd`TZReZ`_�`W�LY``eZ_X�R_U�=`_dVcgReZ`_� &<;L='�=`UVd�`W�JcRTeZTV�`_�LY``eZ_X)�McRaaZ_X�`W�JVde�

GR^^R]d�R_U�McRaaZ_X�̀ W�JVde�<ZcUd+

BMQIWGEPI
MYV�gVc^Z_�T`_ec`]�hZ]]�SV�TRccZVU�̀ fe�Sj�eYV�`h_Vc�R_U�hZ]]�T`ccVda`_U�e`�eYV�eZ^Z_Xd�Z_ eYV�eRS]V�SV]`h+�
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LaVTZVd =`_ec`]�GVeY`U JVcZ`U�̀ W�;TeZgZej ;gVcRXV� _`� `W� >Rjd,� ^`_eY�

T`_ec`]�f_UVceR\V_

@`i LY``eZ_X DR_�[>VT 2

=c`h McRaaZ_X GRcTY�[ GRj 2

LY``eZ_X DR_�[>VT 2

Le`Re McRaaZ_X DR_�[ >VT 2

LY``eZ_X DR_�[ >VT 2

PVRdV] McRaaZ_X DR_�[ >VT 2

LY``eZ_X DR_�[ >VT 2

.&.������5RZMVSRQIRXEP�5HYGEXMSR

>FNIGXMZIW
>fcZ_X�eYV�T`fcdV�`W�eYV�a]R_�eYV�dZeV�hZ]]�f_UVcX`�dZX_ZWZTR_e�UVgV]`a^V_e�R_U�Ze�Zd�Y`aVU�Sj�eYV�V_U�`W�eYV�

WZgV� jVRcd� eYRe� eYVcV�hZ]]� SV� R� bfR_eZWZRS]V� Z_TcVRdV� Z_� SZ`UZgVcdZej+�>fV� e`� eYV� _RefcV� `W� eYZd� ac`[VTe� Ze�

RaaVRcd�e`�SV�R_�ViTV]]V_e�d`fcTV�W`c�V_gZc`_^V_eR]�VUfTReZ`_)�R]]`hZ_X�TYZ]UcV_�eYV�`aa`cef_Zej�e`�defUj�

a]R_ed)�R_Z^R]d�R_U�YRSZeRed�Z_�R�dRWV�R_U�f_ZbfV�YRSZeRe+

AXVEXIK]
PZeY�eYV�YV]a�̀ W�LHB�R_U�JVceY�R_U�EZ_c`dd�=`f_TZ])�R�_f^SVc�`W�dTY``]d�R_U�j`feY�Xc`fad�hZ]]�SV�ZUV_eZWZVU�

eYRe�h`f]U�SV_VWZe�Wc`^�V_gZc`_^V_eR]�VUfTReZ`_+�Ce�Zd�V_gZdRXVU�eYRe�eYVdV�TYZ]UcV_�hZ]]�_`e�SV�Wc`^�R�cfcR]�

SRT\Xc`f_U)�Sfe�Wc`^�e`h_d�R_U�TZeZVd+ C_ZeZR]�T`_eRTe�hZeY�eYV�HVh�LTY``]�Re�<feeVcde`_V�YRd�R]cVRUj�SVV_�

^RUV+

;�ac`XcR^^V�hZ]]�SV�UVgV]`aVU�SVehVV_�eYV�`h_Vc�R_U�eYV�dTY``],Xc`fa�eYRe�SVde�dfZed�eYV�RXV�Xc`fa�`W�

eYV�TYZ]UcV_+�MYZd�T`f]U�Z_T]fUV�eYV�W`]]`hZ_X7

KVU�dbfZccV]�dfcgVj�* gZdfR]�dZXYeZ_Xd)�W``U�VgZUV_TV)�UcVj�T`f_ed

J`_U�UZaaZ_X�W`c�Z_gVceVScReVd

McVV�ZUV_eZWZTReZ`_

<ZcU�dfcgVj�$�ZUV_eZWZTReZ`_

MYVcV�hZ]]�SV�ac`gZdZ`_d�cVbfZcVU� W`c�YVR]eY�R_U�dRWVej�Sfe� eYVdV�RXRZ_�hZ]]�SV�UVeVc^Z_VU�SVehVV_�eYV�

`h_Vc�R_U�dTY``],Xc`fa�acZ`c�e`�R�gZdZe+

BMQIWGEPI
MYVcV� Zd�R]cVRUj�a]V_ej�`W�`aa`cef_Zej�`_� eYV� dZeV� e`�SVXZ_� gZdZed)� Sfe� eYV� WZcde� jVRc�hZ]]� T`_TV_ecReV�`_�

ZUV_eZWjZ_X�R_U�SfZ]UZ_X�cV]ReZ`_dYZad�hZeY�dTY``]d,Xc`fa�R_U�WZ_R]ZdZ_X�eYV�B$L�SVW`cV�T`_UfTeZ_X�gZdZed�Z_�

dfSdVbfV_e�jVRcd+
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MYVcV�RcV�R�_f^SVc�`W�T`_decRZ_ed�`_�eYV�dZeV�eYRe�^Rj�RWWVTe�eYV�acVdTcZaeZ`_d�Z_�eYV�^R_RXV^V_e�

a]R_+�N_W`cef_ReV]j�̂ `de�̀ W�eYVdV�T`_decRZ_ed�RcV�̀ fehZeY eYV�T`_ec`]�̀ W�eYV�TfccV_e�̀ h_Vc7

MYV�]RT\�`W�ecRT\d�`_e`�eYV�dZeV�^R\Vd�RTTVdd�e`�TRccj�`fe�^R_RXV^V_e�UZWWZTf]e�R_U�eZ^V�

T`_df^Z_X�V+X+�UVVc�TRcTRdd�cV^`gR]�R_U�eZ^SVc�cV^`gR]+

MYV�RdaVTe�`W�eYV�dZeV�^R\Vd�Ze�ac`_V�e`�hZ_U�UR^RXV�Z_�eYV�VgV_e�`W�de`c^d�hYZTY�Ze�YRd�

hZe_VddVU�Z_�eYV�aRde�eh`�jVRcd+

MYVcV�RcV�cVdZUV_e�UVVc�a`af]ReZ`_d�`_�eYV�_VZXYS`fcZ_X�VdeReVd�dfcc`f_UZ_X�eYV�dZeV�R_U�

eYVj�hZ]]�eR\V�RUgR_eRXV�̀ W�R_j�hVR\_VddVd�Z_�eYV�WV_TV�e`�XRZ_�RTTVdd+

BZde`cZTR]]j�eYV�dZeV�YRd�dVV_�R�]RcXV�Z_TcVRdV�Z_�eYV�_f^SVc�`W�cRdaSVccj�TR_Vd�UVgV]`a�UfV�

e`�eYV^�S]`hZ_X�Z_�Wc`^�_VRcSj�WcfZe�WRc^d+

('����<SRMXSVMRK�ERH�@IGSVHMRK

;]]�^`_Ze`cZ_X�R_U�cVT`cUZ_X�hZ]]�SV�TRccZVU�`fe�Sj�eYV�`h_Vcd+�;UUZeZ`_R]�YV]a�^Rj�SV�cVbfVdeVU�

Wc`^�eYZcU�aRceZVd�e`�RddZde�hZeY�WfceYVc�YRSZeRe�dfcgVjd�R_U�T`_UZeZ`_�RddVdd^V_ed+�MYV�^`_Ze`cZ_X�

R_U�cVT`cUZ_X�eYRe�hZ]]�SV�TRccZVU�̀ fe�Zd7

>VVc�̂ R_RXV^V_e�* _f^SVc�R_U�]`TReZ`_�̀ W�R_Z^R]d�dY`e�e`�SV�cVT`cUVU+

AcVj�LbfZccV]�T`_ec`]�* _f^SVc�R_U�]`TReZ`_�`W�R_Z^R]d�ecRaaVU,dY`e�Zd�cVT`cUVU fdZ_X�K>=�

`_�]Z_V�W`c^d+

OVc^Z_�* _f^SVc�̀ W�R_Z^R]d�dY`e,ecRaaVU�e`�SV�cVT`cUVU+

JY`e`XcRaYZT�UZRcj�̀ W�\Vj�a]RTVd�̀ _�eYV�dZeV)�eR\V_�̀ _�R_�R__fR]�SRdZd+
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AEFOI RJ 2RQVIQVU
Mf^^Rcj****************************************************************************************************************************************************/

MVTeZ`_ -) <RT\Xc`f_U ******************************************************************************************************************************0

MHB $ M?J;*******************************************************************************************************************************************0

MZeV J]R_*************************************************************************************************************************************************1

NYV >VdZX_ Jc`a`dR] ******************************************************************************************************************************** 2

BVReZ_X ************************************************************************************************************************************************* 2

QReVc M`fcTVU BVRe Jf^a************************************************************************************************************** 2

BVRe LVT`gVcj PV_eZ]ReZ`_ MjdeV^ ************************************************************************************************* 2

LVT]RZ^Z_X BVRe Wc`^ QRdeV Y`e hReVc ******************************************************************************************3

O_UVcW]``c BVReZ_X***************************************************************************************************************************3

QR]]( L``W $ @]``c C_df]ReZ`_ ***************************************************************************************************************3

IgVcR]] NYVc^R] C_df]ReZ`_ NRcXVe ***************************************************************************************************3

NcZa]V A]RkZ_X**************************************************************************************************************************************** 4

?]VTecZTZej ********************************************************************************************************************************************** 4

JcZ^Rcj M`fcTV ********************************************************************************************************************************* 4

MVT`_URcj M`fcTV **************************************************************************************************************************** 4

LRZ_ QReVc******************************************************************************************************************************************** 4

>cRZ_RXV $ MVhRXV****************************************************************************************************************************** 5

M;J ?_VcXj ?WWZTZV_Tj LReZ_Xd************************************************************************************************************* 5

Mf^^Rcj Q``U]R_U GR_RXV^V_e J]R_******************************************************************************************** -,

L`RU =`_decfTeZ`_ *******************************************************************************************************************************--

J]R__Z_X ;ddVdd^V_e J]R__Z_X J`]ZTj =`_eVie **********************************************************************************--

=`_T]fdZ`_ ******************************************************************************************************************************************* -0

JVceY $ EZ_c`dd =`f_TZ] =`_UZeZ`_d e` ;aa]ZTReZ`_ Hf^SVc -.+,-,44+@FF************************************** -2
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NYZd cV_VhR] Raa]ZTReZ`_ cVWVcd e` R_ `cZXZ_R] Raa]ZTReZ`_ XcR_eVU f_UVc eVc^d &MVV ;aaV_UZi -'

Z_T]fUZ_X eYZd \Vj cVbfZcV^V_e6

O_]Vdd `eYVchZdV RXcVVU Z_ hcZeZ_X Sj eYV =`f_TZ] Rd J]R__Z_X ;feY`cZej( eYV UhV]]Z_X

dYR]] SV %TRcS`_ _VXReZgV% Z_ eVc^d `W Zed =I. V^ZddZ`_d Z_ aVcaVefZej( e` eYV dReZdWRTeZ`_

`W eYV =`f_TZ] Rd J]R__Z_X ;feY`cZej*

=RcS`_ _VXReZgZej Z_ aVcaVefZej dYR]] SV RTYZVgVU f_UVc eYZd Raa]ZTReZ`_ Z_ eh` hRjd UVeRZ]VU `_

eYV W`]]`hZ_X aRXVd6

@Zcde eYV UhV]]Z_X ZedV]W6 NYV V_T]`dVU M;J TR]Tf]ReZ`_d &Wf]] ./ aRXV R_R]jdZd Zd RgRZ]RS]V ZW

cVbfZcVU' UV^`_decReVd eYRe eYV Y`fdV YRd R _VXReZgV TRcS`_ Z^aRTe hZeY ),*/ e`__Vd `W

TRcS`_ UZ`iZUV V^ZddZ`_d aVc jVRc*

NYVj R]d` dY`h eYRe eYV SfZ]UZ_X hZ]] RTYZVgV ; cReZ_Xd W`c S`eY Zed ?_VcXj ?WWZTZV_Tj R_U

Ze ?_gZc`_^V_eR] C^aRTe( dT`cZ_X WZgV deRcd W`c R]^`de R]] `W Zed V_gZc`_^V_eR]

aVcW`c^R_TV* NYZd hZ]] SV RTYZVgVU eYc`fXY eYV fdV `W R T`^SZ_ReZ`_ `W eVTY_`]`XZVd( Z_T]fUZ_X

hReVc d`fcTVU YVRe ViTYR_XV( YZXY gR]fV Z_df]ReVU hR]]d R_U c``WZ_X daRTVd( ^VTYR_ZTR] RZc YVRe

cVT`gVcj( aY`e`g`]eRZT d`]Rc aR_V]d( Y`e hReVc cVTjT]Z_X R_U ecZa]V X]RkVU hZ_U`hd*

@Z_R]]j eYV a]R_eZ_X `W -2,, ecVVd Z_ eYV dfcc`f_UZ_X h``U]R_U hZ]]( `gVc R UVTRUV(

RSd`cS R Tf^f]ReZgV e`eR] `W `gVc -,, e`__Vd `W =I.( hZeY R T`_eZ_fZ_X R__fR] dRgZ_X `W

d`^V ., e`__Vd*
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@IGVMRQ +' 1EGNKTRWQH

C_ Df_V /,-. <V]] C_XcR^ dfS^ZeeVU R ac`a`dR] `_ SVYR]W `W Gc $ Gcd MTfdV( e` VcVTe R =RcS`_

HVfecR] ac`aVcej hYZTY e`XVeYVc hZeY R_ Rdd`TZReVU ]R_U ^R_RXV^V_e a]R_( h`f]U TcVReV R

=RcS`_ _VXReZgV ¥BG I>KI>MNBMR¦ ac`[VTe Z_ \VVaZ_X hZeY ]`TR] R_U _ReZ`_R] a]R__Z_X XfZUV]Z_Vd*

C_ ITe`SVc .,-/ a]R__Z_X aVc^ZddZ`_ hRd XcR_eVU &LVW* H` -.+,-,44+@FF' hZeY T`_UZeZ`_d dY`h_ Z_

;aaV_UZi -* @`c cVRd`_d `W WZ_R_TV R_U WR^Z]j SVcVRgV^V_e( Gc $ Gcd MTfdV hVcV f_RS]V e`

WfceYVc eYV ac`[VTe f_eZ] _`h R_U T`_dVbfV_e]j eYV `cZXZ_R] aVc^ZddZ`_ cR_ `fe Z_ ITe`SVc .,-2*

NYZd cV_VhR] Raa]ZTReZ`_ Zd SRdVU `_ eYV dR^V a]R__Z_X R_U V_gZc`_^V_eR] acZ_TZa]Vd Rd eY`dV

hYZTY `SeRZ_VU eYV `cZXZ_R] aVc^ZddZ`_( Sfe dVV\d e` faUReV eYV ac`a`dVU ac`aVcej UVdZX_ R_U

NMBEBL> MA> E9M>LM M><AGHEH@B>L MH 9<AB>O> MA> <9K;HG >FBLLBHG M9K@>ML 9G= LH F9BGM9BG BM¢L ¥IBE`e

IKHC><M¦ G9MNK>�

NYV h``U]R_U RcVR Z_ hYZTY eYV _Vh UhV]]Z_X hZ]] SV SfZ]e VieV_Ud e` W`cej WZgV RTcVd R_U Zd eYV

dfS[VTe `W R_ RTT`^aR_jZ_X GR_RXV^V_e J]R_* NYV dZeV TY`dV_ W`c eYV _Vh UhV]]Z_X ]ZVd `_ eYV

_`ceY SR_\ W`c R d^R]] ^R_ ^RUV ]`TYR_( Z_e` hYZTY W]`h decVR^d cf__Z_X U`h_ Wc`^ WRc^ ]R_U e`

eYV _`ceY*

@<6 # @4>0

M?J; R_U MHB YRgV R X`R] `W cVUfTZ_X aY`daY`c`fd UZdTYRcXV Wc`^ dVaeZT eR_\d R_U cf_ `WW Wc`^

WRc^d Z_ eYV Ff_R_ PR]]Vj R_U daVTZWZTR]]j Z_e` eYV 1 F`TYd &hYZTY RcV UVdZX_ReVU MMMCd'* QV TR_

T`_WZc^ eYRe Z_ UZdTfddZ`_d hZeY MHB R_U M?J;( Ze YRd SVV_ RXcVVU eYRe aY`daYReV cVUfTeZ`_

dVhRXV ecVRe^V_e a]R_ed hZ]] SV Z_deR]]VU Z_ eYV _Vh UhV]]Z_X R_U Z_ eYV ViZdeZ_X UhV]]Z_X*

NYVcVW`cV eYZd ac`a`dR] hZ]] TcVReV SVeeVc^V_e Z_ eVc^d `W ecVRe^V_e `W W`f] UcRZ_RXV*

MZ_TV eYV ]R_U Z_ bfVdeZ`_ hRd _`e acVdV_e]j R UVdZX_ReVU dZeV( MHB h`f]U _`e SV cVbfZcVU e`

T`^^V_e f_UVc R_j deRefe`cj ac`TVUfcVd &a]R__Z_X `c `eYVchZdV'* B`hVgVc( eYVj YRgV ac`gZUVU

RUgZTV R_U Z_W`c^ReZ`_ hYZTY YRd SVV_ Z_T`ca`cReVU Z_e` eYV FR_U GR_RXV^V_e J]R_*
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NYV�dZeV�&dY`h_�Z_�jV]]`h'�Zd�hZeYZ_�eYV�RcVR�̀ W�

]R_U�T`gVcVU�Sj�eYV�GR_RXV^V_e�J]R_( &XcVV_�

S`f_URcj' hYZTY Rd�aRce�̀ W�=c`We�Q``U�Zd�

T]RddZWZVU�Rd�R�MZeV�̀ W�HRefcV�=`_dVcgReZ`_�

C_eVcVde*�JRce�̀ W eYV�h``U]R_U�Zd�dTYVUf]VU�Rd�

R_TZV_e�h``U]R_U�̀ W�dV^Z)_RefcR] `cZXZ_�R_U�Z_�

aRce�]`_X�VdeRS]ZdYVU�̀ W�a]R_eReZ`_�̀ cZXZ_*�

NYV�]`TReZ`_�̀ W�eYV�Y`fdV�R_U�RTTVdd�c`RU�

YRgV�SVV_ TRcVWf]]j�TY`dV_�e`�̂ Z_Z^ZdV�eYV�_f^SVc�̀ W�ecVVd cV^`gVU�e`�T`_decfTe�eYV�UhV]]Z_X�

IE9<> 9G= BM¢L G>P 9<<>LL KH9=* ;_j�ecVVd�cV^`gVU�hZ]]�SV�]RcXV]j�T`^^`_�daVTZVd�dfTY�Rd�RdY(�

SZcTY�R_U�hZ]]`h�R_U�hZ]]�SV�̂ `cV�eYR_�T`^aV_dReVU�W`c�Sj�eYV�_f^SVc�̀ W�_ReZgV�`R\d(�RdY(�

S]RT\eY`c_�R_U�̀ eYVc�_ReZgV�a]R_ed�eYRe�hZ]]�SV�a]R_eVU�Rd�dY`h_ Z_�eYV�RTT`^aR_jZ_X�FR_U�

GR_RXV^V_e�J]R_*

NYV�Y`fdV�dZeV�ZedV]W�Zd�R_�ViZdeZ_X�T]VRcZ_X�

hZeYZ_�eYV�h``U]R_U `_�eYV�_`ceYVc_�dZUV�̀ W�

eYV�̂ R_)^RUV�]`TYR_�T`^acZdZ_X�̀ W�R XV_e]V�

d`feY�WRTZ_X�d]`aV�U`h_�e`hRcUd�eYV�]`TYR_*�

NYV�RcVR ZUV_eZWZVU�Rd�eYV�RTefR]�T]VRcZ_X�W`c�

eYV�Y`fdV Zd�Raac`iZ^ReV]j�/,/,,^.*�NYV�dZeV�Zd�

Z^^VUZReV]j�V_T]`dVU�̀ _�eYcVV�dZUVd�Sj�̂ RefcV�h``U]R_U�R_U�̀ _�eYV�W`fceY�dZUV�Sj�eYV�̂ R_�̂ RUV�

]`TYR_�R_U eYV_�̂ RefcV�h``U]R_U�ac`gZUZ_X�R�hV]])VdeRS]ZdYVU�]R_UdTRaV WcR^Vh`c\�W`c�eYV�

ac`a`dVU�Y`fdV*

NYV�dfcc`f_UZ_X�h``U]R_U�]R_UdTRaV�R_U�eYV aYjdZTR]�UZdeR_TV�e`�_VZXYS`fcZ_X�]R_U�̀ h_Vcd(�

^VR_�eYV�ac`a`dVU Y`fdV�hZ]] _`e SVSV gZdZS]V�̀ fe�hZeY�eYV�Z^^VUZReV�dZeV�RcVR* ;d�eYV�dZeV�dZed�̀ _�

eYV�_`ceYVc_�d]`aV�̀ W�eYV�Ff_R_�PR]]Vj(�hV]]�SV]`h�eYV cZUXV�]Z_V(�eYV�ac`a`dVU�Y`fdV�hZ]]�_`e�

ScVR\�eYV d\j]Z_V�hYV_�gZVhVU�Wc`^�R_jhYVcV�̀ fe�hZeY�eYV�dZeV(�Z_T]fUZ_X Wc`^�RTc`dd�eYV�̀ eYVc�

dZUV�̀ W�eYV�Ff_R_�PR]]Vj*
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NYV ac`a`dR] Z_g`]gVd eYV T`_decfTeZ`_ `W R _Vh YZXY]j V_VcXj VWWZTZV_e VT`)WcZV_U]j UhV]]Z_X hYZTY

YRd SVV_ Z_UZgZUfR]]j UVdZX_VU e` cV]ReV e` Zed T`_eVie* NYV UVdZX_ hZ]] YRgV R ^Z_Z^R] Z^aRTe `_

eYV dfcc`f_UZ_X V_gZc`_^V_e( _`e `_]j Wc`^ Zed T`_decfTeZ`_ R_U dZeZ_X Sfe `gVc eYV SfZ]UZ_Xd

]ZWVeZ^V* N` eYZd V_U( eYV SfZ]UZ_X YRd SVV_ UVdZX_VU R_U `cZV_eReVU e` ^RiZ^ZdV eYV a`eV_eZR] `W

cV_VhRS]V eVTY_`]`XZVd R_U `aVcReZ`_R] VWWZTZV_Tj*

8JFVNQL

DEVIT @RWTGIH 6IEV >WPS

QReVc d`fcTVU Wc`^ eYV F`TYR_ e` ac`gZUV Xc`f_U W]``c f_UVcW]``c YVReZ_X SV]`h

V_XZ_VVcVU eZ^SVc W]``cZ_X( hZeY WfceYVc f_UVc W]``c aZaZ_X `_ eYV e`a W]``c* NYV f_Ze h`f]U

SV ]RcXV V_`fXY e` dfaa]j >`^VdeZT B`e QReVc*

QReVc d`fcTV YVRe af^ad RcV SVehVV_ /,,)1,,# VWWZTZV_e( T`^aRcVU e` T`_UV_dZ_X S`Z]Vcd hYZTY

RcV 54# VWWZTZV_e( d` VgVcj -\h `W V_VcXj Z_afe XV_VcReVd R_ `feafe `W /\h e` 1\h* ;_ `aV_ ]``a

djdeV^ hZ]] SV fdVU hYVcV hReVc Zd ViecRTeVU Wc`^ eYV ]`TYR_( W]`hd Rc`f_U eYV YVRe ViTYR_XVc

R_U Zd eYV_ UZdTYRcXVU* ;d eYVcV RcV _` aZaVd e` RSd`cS eYV V_VcXj Wc`^ eYV ]`TYR_ eYVcV Zd _`

eV^aVcRefcV Uc`a eYc`fXY eYV aZaV( ^R\Z_X IaV_ ]``a djdeV^d ^`cV VWWZTZV_e eYR_ T]`dVU ]``a

djdeV^d R_U d` YRgZ_X ]`hVc V_VcXj T`ded*

QReVc YRd R YZXY TRaRTZej e` Y`]U YVRe Z_ cV]ReZ`_ e` Zed g`]f^V7 Ze cVRUZ]j RSd`cSd YVRe R_U cVRUZ]j

UV]ZgVcd Ze* NYV eYVc^R] TRaRTZej R_U eYVc^R] Z_VceZR `W hReVc V_RS]Vd Ze e` cVeRZ_ d`^V `W eYV d`]Rc

YVRe XRZ_VU Z_ eYV df^^Vc eYc`fXY e` eYV hZ_eVc*

; UhV]]Z_X `W .,,^. W]``c RcVR SfZ]e e` TfccV_e deR_URcUd YRd R daRTV YVReZ_X UV^R_U `W 9

11\QY+^.+jc( d` W`c .,,^. 8 --(,,,\QY aVc jVRc* C_ RUUZeZ`_ U`^VdeZT Y`e hReVc &>BQ'

cVbfZcV^V_e W`c eh` aV`a]V ]ZgZ_X Z_ eYV Y`fdV 8 /(,,,\QY*

;e =IJ 1( R_ `aV_ hReVc d`fcTVU YVRe af^a T`f]U UV]ZgVc -0(,,, \QY W`c .(4,, \QY `W V]VTecZTZej

`c .,# `W eYV _`c^R] V_VcXj fdV*

6IEV ?IGRXIT[ CIQVMOEVMRQ @[UVIP

; ^VTYR_ZTR] YVRe cVT`gVcj djdeV^ hZeY `aeZ`_R] RUUZeZ`_R] YVReZ_X hZ]] SV* fdVU* I_V ViR^a]V Zd

eYV AV_gVi =`^SZ -41 M hYZTY ac`gZUVd YVRe cVT`gVcj gV_eZ]ReZ`_( U`^VdeZT Y`e hReVc R_U

RUUZeZ`_R] YVReZ_X* NYV f_Ze YRd R 2,, i 220 ^^ W``eacZ_e R_U deR_Ud .(,-0 ^^ YZXY* @3 J`]]V_

WZ]eVcd T]VR_ eYV WcVdY RZc SVW`cV Z_ec`UfTZ_X Ze Z_e` eYV SfZ]UZ_X* Ce Zd a`hVcVU Sj ?= ^`e`cd eYRe
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cf_ Re R ejaZTR] T`_df^aeZ`_ `W `_]j 5/ QReed Z_ e`eR] TcVReZ_X R =`f_eVc =fccV_e BVRe ?iTYR_XV

GRecZi hZeY fa e` 51# YVRe cVT`gVcj*

?IGOEMPMQK 6IEV JTRP DEUVI LRV YEVIT

B`e hReVc Wc`^ dY`hVcd( dZ_\d R_U SReYd hZ]] SV T`]]VTeVU R_U fdVU e` VZeYVc acV)YVRe hReVc `c Rd

]`h XcRUV YVReZ_X* ;TYZVgVU eYc`fXY eYV fdV `W R YVRe ViTYR_XVc e` cVT`gVc V_VcXj R_U cVfdV

YVRe Wc`^ UcRZ_ hReVc Wc`^ gRcZ`fd RTeZgZeZVd dfTY Rd UZdY)hRdYZ_X( T]`eYVd hRdYZ_X R_U VdaVTZR]]j

dY`hVcd* MeR_URcU f_Zed dRgV fa e` 2,# `W eYV YVRe V_VcXj eYRe Zd `eYVchZdV ]`de U`h_ eYV UcRZ_* ;

.)jVRc Z_UVaV_UV_e defUj `W hRdeV hReVc YVRe cVT`gVcj djdeV^d Z_deR]]VU Z_e` cVdZUV_eZR] Y`fdVd Z_

eYV OE W`f_U dRgZ_Xd `W /4,\QY R_U 1,,\QY aVc aVcd`_ aVc jVRc*

BQHITJORRT 6IEVMQK

JZaVd hZeY .,T^ XRa W`c ^RiZ^f^ VWWZTZV_Tj R_U R h``UV_ S`RcU eYZT\_Vdd `W -2^^ R_U hZUeY `W

-2,^^ h`f]U XZgV R ^RiZ^f^ W]``c dfcWRTV eV^aVcRefcV `W .3r= VWWZTZV_e]j* NYZd eV^aVcRefcV

cVdecZTeZ`_ Zd dVTfcVU Sj fdZ_X R eYVc^`deRe hYZTY T`_ec`]d eYV YVReZ_X djdeV^* C_ SReYc``^d R_U

eYV \ZeTYV_( d]ReV eZ]Vd ^Rj SV fdVU hYZTY YRgV R_ ViecV^V]j T`_UfTeZgV _RefcR] WZ_ZdY( ZUVR] W`c

fdV hZeY f_UVcW]``c YVReZ_X*

DFOO$ ARRK # 6ORRT 9QUWOFVNRQ

=XITEOO ALITPEO 7QUWOEVMRQ AETKIV

NYV hR]]d RcV B`WW B`fdV deR_URcU( `W -51^^ eYZT\_Vdd hZeY -1,^^ acV)WZeeVU LZXZU @`R^

Z_df]ReZ`_ R_U ^f]eZ)W`Z] Z_eVc_R] WRTZ_X( hZeY dZ^Z]Rc]j Z_df]ReVU R_U V_XZ_VVcVU W]``cZ_X*

;d dY`h_( eYZd daVTZWZTReZ`_ hZ]] ViTVVU deR_URcUd W`c eYV ^RiZ^f^ O gR]fV W`c V]V^V_ed `W eYV

Z_df]ReZ`_ V_gV]`aV cVbfZcVU Sj MT`eeZdY A`gVc_^V_e*

NjaV `W V]V^V_e

;cVR)hVZXYeVU RgVcRXV O)gR]fV

&Q+^.E' W`c R]] V]V^V_ed `W eYV

dR^V ejaV

;TYZVgVU

O)gR]fV &Q+^.E'

QR]] ,*.. ,*-,

@]``c ,*-4 ,*--

L``W ,*-1 ,*--

QZ_U`hd( U``cd -*2 `*24
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CTNSOJ 7OF\NQL

;d Ze WRTVd d`feY( eYV ac`aVcej YRd eYV a`eV_eZR] e` XRZ_ V_VcXj Wc`^ eYV df_ W`c ^`de `W eYV URj*

¥"¦ K9M>= MKBIE> X]RkZ_X( fdZ_X R ]`h)V^ZddZgZej ^VeR]]ZT T`ReZ_X eYRe cVW]VTed d`^V `W eYV YVRe SRT\

Z_e` eYV Y`^V hZ]] Z_TcVRdV eYVZc V_VcXj VWWZTZV_Tj* NYV XRad hZ]] SV WZ]]VU hZeY RcX`_ e` cVUfTV eYV

YVRe ]`dd VgV_ WfceYVc*

5OJHVTNHNV[

>TMPET[ @RWTGI

NYV acZ^Rcj d`fcTV hZ]] SV eYV _ReZ`_R] XcZU* QV YRgV RXcVVU hZeY MM? eYRe eYV T`__VTeZ_X ]Z_V e`

eYV _Vh ac`aVcej hZ]] SV R]`_XdZUV eYV _Vh c`RU Sj ]RjZ_X Rc^`fcVU TRS]V cReYVc eYR_ RS`gV

Xc`f_U `_ a`]Vd hYZTY h`f]U _VTVddZeReV ^`cV ecVVd SVZ_X cV^`gVU*

@IGRQHET[ @RWTGI

JY`e`g`]eRZT TV]]d h`f]U XV_VcReV V]VTecZTZej fdVU e` cf_ eYV YVRe af^a R_U T`_ecZSfeV e` XV_VcR]

Y`fdVY`]U V]VTecZTZej fdRXV* /1db^ `W TV]]d a`Z_eZ_X UfV d`feY Re /, UVXcVVd Re eYV ac`a`dVU

]`TReZ`_( hZeY R djdeV^ TRaRTZej `W 1 \Q&a' R jVRc T`f]U ac`UfTV d`^V /(31, \QY &eYV hReVc

d`fcTV YVRe af^a h`f]U cVbfZcV d`^V .(4,,\QY'*

=V]] RcVR /1 ^.

=RaRTZej 1 \Q&a'

=`de 9 p4(,,,

N`eR] V]VTecZTZej XV_VcReVU /(34, \QY

?_VcXj cVbfZcVU e` ac`UfTV j`fc JP aR_V]d 4(31, \QY

?_VcXj aRjSRT\ eZ^V .*/ jVRcd

=I. V^ZddZ`_d Rg`ZUVU aVc jVRc -(23- \X+jVRc

cVUfTeZ`_ Z_ `_V aVcd`_%d RgVcRXV e`eR] TRcS`_ W``eacZ_e -5#

AFNQ DFVJT

LRZ_hReVc Wc`^ eYV c``W hZ]] SV TRaefcVU W`c _`_)a`eRS]V fdV hZeYZ_ eYV Y`^V( SVZ_X XcRgZej WVU

U`h_ e` e`Z]Ved R_U hRdYZ_X ^RTYZ_Vd*
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4TFNQFLJ # BJYFLJ

; aY`daYReV cVUfTZ_X dVaeZT eR_\ djdeV^ Raac`gVU Sj M?J; hZ]] SV Z_deR]]VU Re eYV _Vh dZeV* C_

RUUZeZ`_ AcZ^^deR_V ?deReVd YRgV RXcVVU e` cVa]RTV eYV ViZdeZ_X ., jVRc `]U dVaeZT eR_\ Re eYV

ViZdeZ_X AcZ^^deR_V Y`fdV hZeY R _Vh aY`daYReV cVUfTZ_X djdeV^*

B1@ 5QJTL[ 5KKNHNJQH[ AFVNQLU

NYV \Vj WRTe`cd RcV6

NYV ??L( &eYV ?_VcXj ?WWZTZV_Tj LReZ_X'( dT`cVd SVehVV_ , R_U -,,( hYVcV -,, Zd R kVc`

V_VcXj Y`^V* NYZd UVeVc^Z_Vd eYV ?J= cReZ_X SR_U( SR_U < Zd SVehVV_ 4- R_U 5- R_U SR_U ;

Zd RS`gV 5.* ; _VXReZgV V_VcXj Y`^V TR_ YRgV R cReZ_X RS`gV -,,*

NYV ?C &eYV ?_gZc`_^V_eR] C^aRTe cReZ_X' Zd eYV e`__Vd `W =I. eYV Y`fdV V^Zed aVc jVRc(

UVcZgVU Wc`^ eYV e`eR] V_VcXj T`_df^aeZ`_ `W eYV Y`fdV a]fd WRTe`cd e` T`_gVce eYV V_VcXj

d`fcTV fdVU SRT\ e` "acZ^Rcj V_VcXj" e` XVe eYV R^`f_e `W =I. cV]VRdVU* @`c eYZd cReZ_X eYV

]`hVc eYV _f^SVc eYV SVeeVc( R_U ZUVR]]j R _VXReZgV _f^SVc*

NYV N?L &NRcXVe ?^ZddZ`_ LReV' `W =I. aVc ^s aVc jVRc ac`UfTVU Sj eYV Y`fdV* NYZd Zd eYV

WZXfcV eYV Y`fdV YRd e` ^VVe( SRdVU `_ Zed dZkV VeT( e` T`^a]j hZeY SfZ]UZ_X cVXd( d` Zd( ZW j`f

]Z\V( eYV h`cde eYV Y`fdV TR_ SV R_U deZ]] aRdd*

NYV >?L &>VdZX_ ?^ZddZ`_ LReV'( RXRZ_ Z_ eVc^d `W =I. aVc ^s aVc jVRc ac`UfTVU Sj eYV

Y`fdV* Ce dY`f]U R]hRjd SV R ]`e ]`hVc eYR_ eYV N?L( R_U ZW a`ddZS]V dY`f]U SV _VXReZgV( `c Re

]VRde kVc`( W`c R kVc` TRcS`_ Y`^V*

NYV M;J TR]Tf]ReZ`_ `_ eYV ac`a`dVU UVdZX_ UV^`_decReVd eYRe eYV SfZ]UZ_X 6

6 YRd R _VXReZgV TRcS`_ Z^aRTe hZeY ),*/ e`__Vd `W TRcS`_ UZ`iZUV V^ZddZ`_d aVc jVRc*

6 hZ]] RTYZVgV ; cReZ_Xd W`c S`eY Zed ?_VcXj ?WWZTZV_Tj R_U

6 Ze¢L ?_gZc`_^V_eR] C^aRTe( dT`cZ_X WZgV deRcd W`c R]^`de R]] `W Zed V_gZc`_^V_eR]

aVcW`c^R_TV*
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BWPPFT[ DRRIOFQI >FQFLJPJQV @OFQ

; QZ]U]ZWV R_U BRSZeRe GR_RXV^V_e J]R_ YRd SVV_ acVaRcVU Sj =YRc]`eeV AZ]WZ]]R_ Wc`^ <V]] C_XcR^

W`c eYV W`cej WZgV RTcVd `W h``U]R_U Rdd`TZReVU hZeY eYZd Raa]ZTReZ`_* NYV GR_RXV^V_e J]R_ R_U

Rdd`TZReVU Q``U]R_U R_U BRSZeRe MfcgVjd W`c^ aRce `W eYV a]R__Z_X Raa]ZTReZ`_ U`Tf^V_eReZ`_(

Sfe TR_ SV df^^RcZdVU SV]`h6

AcZ^^deR_V VdeReV Z_ JVceYdYZcV VieV_Ud e` Raac`iZ^ReV]j -3 YVTeRcVd &0. RTcVd' R_U T`^acZdVd R

_f^SVc `W YRSZeRed Z_T]fUZ_X R_TZV_e _ReZgV Sc`RU ]VRgVU h``U]R_U* NYV dZeV Zd UVdZX_ReVU Rd R

MZeV `W HRefcV =`_dVcgReZ`_ C_eVcVde UfV e` eYV YZde`cZT _RefcV `W eYV h``U]R_Ud R_U eYVZc ]`TR]

Z^a`ceR_TV*

NYV h``U]R_U R_U YRSZeRed `_ AcZ^^deR_V RcV TfccV_e]j _`e Z_ R WRg`fcRS]V T`_UZeZ`_ UfV e`

Z_TcVRdVU Sc`hdZ_X acVddfcV Wc`^ UVVc R_U ]RT\ `W UcRZ_RXV `_ eYV dZeV* NYVcV RcV R]d` dec`_X

Z_TfcdZ`_d `W Z_gRdZgV _`_)_ReZgV daVTZVd ]Z\V BZ^R]RjR_ <R]dR^( LY`U`UV_Uc`_ J`_eZTf^ R_U XcVj

dbfZccV]d hYZTY RcV eYcVReV_Z_X eYV ViZdeZ_X _ReZgV daVTZVd R_U YRSZeRed* AcZ^^deR_V Zd TfccV_e]j

ac`RTeZgV Z_ ecjZ_X e` T`_dVcgV R_U V_YR_TV Zed h``U]R_U R_U Zd dfS[VTe e` R MT`eeZdY @`cVdecj

AcR_ed MTYV^V &M@AM' R_U LfcR] >VgV]`a^V_e =`_ecRTe W`c eYV T`_ec`] `W XcVj dbfZccV]d*

NYV ViZdeZ_X ^R_RXV^V_e `W eYV ]R_U YRd Z_T]fUVU UVVc T`_ec`] ^VRdfcVd( WVVUZ_X ac`XcR^^Vd

W`c cVU dbfZccV]d R_U dZX_ZWZTR_e a]R_eZ_X `W _ReZgV daVTZVd `W ecVVd R_U `eYVc a]R_ed*

;UUZeZ`_R] ^R_RXV^V_e Zd _`h cVbfZcVU e` ScZ_X eYV dZeV Z_e` R WRg`fcRS]V T`_UZeZ`_ `gVc eYV _Vie

WZgV jVRcd* NYZd hZ]] Z^ac`gV eYV R_TZV_e h``U]R_U YRSZeRe R_U Z_TcVRdV eYV `gVcR]] SZ`UZgVcdZej `W

eYV dZeV e` SV_VWZe R Sc`RU cR_XV `W daVTZVd* NYV acVdTcZaeZ`_d fdVU e` RTYZVgV eYZd hZ]] SV

h``U]R_U a]R_eZ_X `W _ReZgV ecVVd( WfceYVc UVVc ^R_RXV^V_e( Z^ac`gVU UcRZ_RXV( T`_ec`] `W

_`_)_ReZgV daVTZVd( Z_TcVRdZ_X SZ`UZgVcdZej eYc`fXY a]R_eZ_X `W RUUZeZ`_R] W``U d`fcTVd W`c SZcUd(

]VRgZ_X UVRU h``U W`c Z_gVceVScReVd( afeeZ_X fa S`iVd W`c `h]d+SRed+dbfZccV]d R_U Z_TcVRdVU

gVc^Z_ T`_ec`]* NYVcV hZ]] R]d` SV cV]ReZ`_dYZad UVgV]`aVU hZeY ]`TR] dTY``]d+Xc`fad e` `WWVc eYV

dZeV Rd R_ RcVR dfZeRS]V W`c V_gZc`_^V_eR] VUfTReZ`_* >fcZ_X eYV T`fcdV `W eYV ^R_RXV^V_e a]R_ Ze

Zd Y`aVU eYRe -4*. e`__Vd `W =I. hZ]] SV `WWdVe VRTY jVRc UfV e` eYV _Vh h``U]R_U a]R_eZ_X* NYV

]VgV] `W T`^^Ze^V_e Z_ eVc^d `W eZ^V cVbfZcVU e` T`^a]VeV R]] eYV _VTVddRcj acVdTcZaeZ`_d Wc`^

eYV VdeReV hZ]] SV -0.*1 URjd Z_ eYV WZcde jVRc hZeY 10*2 URjd Z_ VRTY dfSdVbfV_e jVRc &SRdVU `_ -

aVcd`_ h`c\Z_X R_ 4 Y`fc URj'*
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ARFI 3RQUVTWHVNRQ

NYV _Vh c`RU e` eYV dZeV hZ]] SV T`_decfTeVU hZeY dZeV h`_ ^ReVcZR] Wc`^ S`cc`h aZed* Ce hZ]] SV /

^VecV hZUV `_ decRZXYe dVTeZ`_d( Z_TcVRdVU e` 0 ^VecVd Rc`f_U T`c_Vcd( W`c^VU R_U T`^aRTeVU

hZeY VZeYVc R cRZdVU TV_ecV `c Tc`dd WR]] e` UZeTYVd W`c hReVc cf_)`WW* NYV c`RUhRj hZ]] SV TRaaVU `WW

R_U T`^aRTeVU e` WR]]d TcVReVU SVW`cV hZeY Raac`i* .,, ^^ `W bfRccj+cVTjT]VU ^ReVcZR]( 31^^

U`h_ Z_ dZkV* NcVVd e` SV cV^`gVU e` R]]`h eYZd YRgV acVgZ`fd]j SVV_ RddVddVU Rd aRce `W eYV

`cZXZ_R] <V]] C_XcR^ Raa]ZTReZ`_* NYVj RcV acVU`^Z_R_e]j SZcTY `c TcRT\ hZ]]`h* NYV c`RU hZ]] SV

c`feVU e` Rg`ZU UR^RXV e` `R\d( S`eY UfcZ_X R_U RWeVc T`_decfTeZ`_*

@OFQQNQL 1UUJUUPJQV @OFQQNQL @RONH[ 3RQVJZV

3IXIORSPIQV >OEQ

Ce YRd SVV_ UV^`_decReVU Z_ eYV acVgZ`fd TYRaeVcd eYRe eYV ac`a`dR] Zd Z_ ]Z_V hZeY eYV XV_VcR]

dV_eZ^V_ed `W eYV MecfTefcV J]R_( hYZTY Zd V_eZe]VU %N`hRcUd R MfdeRZ_RS]V @fefcV%( hYZTY deReVd

eYRe R_ Z_eVXcReVU Raac`RTY Zd cVbfZcVU Z_ `cUVc e` ^VVe eYV `S[VTeZgVd `W dfdeRZ_RS]V

UVgV]`a^V_e aRceZTf]Rc]j Sj6

?_dfcZ_X XcVReVc V_VcXj VWWZTZV_Tj*

GVVeZ_X _VVUd R_U RdaZcReZ`_d W`c Y`fdZ_X*

Jc`eVTeZ_X eYV V_gZc`_^V_e R_U cVUfTZ_X a`]]feZ`_*

Jc`^`eZ_X eYV Z^a`ceR_TV `W deVhRcUdYZa `W eYV ]R_U*

NYV RZ^ `W J`]ZTj 5( Zd eYRe F`TR] J]R_d hZ]] V_dfcV eYRe _Vh UVgV]`a^V_e T`_ecZSfeVd e`

dfdeRZ_RS]V UVgV]`a^V_e( eYc`fXY V_VcXj T`_dVcgReZ`_( VWWZTZV_Tj eYc`fXY UVdZX_( dZeV ]Rj`fe R_U

hYVcV a`ddZS]V eYV fdV `W ]`TR] ^ReVcZR]d* NYV ac`a`dR] RTT`cUd e` eYVdV RZ^d Rd UVeRZ]VU Z_ MVTeZ`_

/( e` eYV a`Z_e hYVcV _`e `_]j Zd eYV SfZ]UZ_X ViecV^V]j V_VcXj VWWZTZV_e( Ze RTefR]]j YRd R _VXReZgV

TRcS`_ V^ZddZ`_d cReV*

4EUVITQ 0TIE ORGEO >OEQ $+//.%

NYV dZeV ]ZVd hZeYZ_ eYV ]R_UhRcU RcVR `W eYV ?RdeVc_ ;cVR F`TR] J]R_ R_U eYV ^`de cV]VgR_e J`]ZTZVd

RcV J`]ZTj /4( J`]ZTj 01 R_U J`]ZTj 05* J`]ZTj /4 `fe]Z_Vd eYV XV_VcR] TcZeVcZR eYRe R]] UVgV]`a^V_ed

hZ]] SV [fUXVU RXRZ_de* NYVdV Z_T]fUV6

A``U dZeZ_X R_U ]R_UdTRaV WcR^Vh`c\*

KfR]Zej `W UVdZX_*

=`^aReZS]V hZeY Zed dfcc`f_UZ_Xd*
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MfZeRSZ]Zej `W c`RU _Veh`c\*

MfZeRSZ]Zej `W ]`TR] MVcgZTVd*

MZeV RcVR dfZeRS]V W`c UVgV]`a^V_e*

NYV ac`a`dR] RTT`cUd hZeY R]] `W eYVdV TcZeVcZR Z_ eYRe Ze YRd R gVcj X``U ]R_UdTRaV WcR^Vh`c\ R_U

Zd _`e gZdZS]V `fe hZeY eYV dZeV* NYV ac`a`dR] YRd SVV_ UVdZX_VU e` eYV YZXYVde deR_URcUd( TcVReZ_X

R_ Z__`gReZgV UVdZX_ eYRe T`^a]Z^V_ed eYV dfcc`f_UZ_X V_gZc`_^V_e* ;d eYV UhV]]Z_X Zd ]Z_\VU e`

eYV ^R_RXV^V_e `W eYV dfcc`f_UZ_X h``U]R_U R_U YRSZeRe( Ze Zd gVcj T`^aReZS]V hZeY Zed

dfcc`f_UZ_Xd* NYVcV Zd R_ ViZdeZ_X acZgReV c`RU hYZTY RTTVdd%d eYV dZeV R_U ^Z_Z^R] RUUZeZ`_R]

ecRWWZT hZ]] SV XV_VcReVU* F`TR] dVcgZTVd hZ]] SV VieV_UVU `_e` eYV dZeV* NYV Z^^VUZReV dZeV RcVR Zd

]RcXV V_`fXY e` RTT`^^`UReV eYV ac`a`dVU UhV]]Z_X hZeY`fe YRgZ_X e` Tfe U`h_ R_j `W eYV

dfcc`f_UZ_X ^RefcV ecVVd*

J`]ZTj 01 `W eYV ?RdeVc_ ;cVR F`TR] J]R_ cVWVcd e` eYV V_gZc`_^V_eR]]j dV_dZeZgV Ff_R_ PR]]Vj

=ReTY^V_e ;cVR hYZTY eYV ac`a`dR] WR]]d hZeYZ_* NYZd a`]ZTj deReVd eYRe eYVcV hZ]] SV R acVdf^aeZ`_

RXRZ_de SfZ]e UVgV]`a^V_e hZeYZ_ eYV RcVR( ViTVae W`c cV_`gReZ`_d `c R]eVcReZ`_d e` ViZdeZ_X

SfZ]UZ_Xd R_U UVgV]`a^V_ed _VTVddRcj W`c `aVcReZ`_R] _VVU hYZTY TR_ SV dY`h_ Sj eYV UVgV]`aVc

e` YRgV _` RUgVcdV Z^aRTe `_ eYV V_gZc`_^V_eR] RddVed `W eYV RcVR*

AcZ^^deR_V ?deReVd Zd _`e dVV\Z_X R_ VT`_`^ZT [fdeZWZTReZ`_ Z_ eVc^d `W eYV `aVcReZ`_R] _VVU

RdaVTe `W eYV a`]ZTj( Rd Ze Zd Rdd`TZReVU hZeY eYV ^R_RXV^V_e `W eYV ]R_U R_U _`e R_ VT`_`^ZTR]

_VVU* B`hVgVc Rd eYV `S[VTeZgV `W eYV a`]ZTj Zd e` ac`eVTe eYV Ff_R_ gR]]Vj =ReTY^V_e ;cVR( Z_

T`_[f_TeZ`_ hZeY MT`eeZdY HRefcR] BVcZeRXV( hV YRgV Z_T]fUVU W`c eYV cVa]RTV^V_e `W eYV ViZdeZ_X

dVaeZT eR_\ dVcgZ_X AcZ^^deR_Vd hZeY R T`^SZ_VU dVT`_URcj ecVRe^V_e a]R_e* NYZd hZ]] cVUfTV eYV

aY`daY`c`fd UZdTYRcXV hZeYZ_ eYV TReTY^V_e RcVR R_U YV]a R]]VgZReV eYV _fecZV_e V_cZTY^V_e

ac`S]V^d eYRe eYV F`TYd TfccV_e]j dfWWVc* Ce Zd eYVcVW`cV RcXfVU eYRe hV RcV ac`gZUZ_X R_

?_gZc`_^V_eR] <V_VWZe e` eYV Ff_R_ PR]]Vj =ReTY^V_e ;cVR R_U eYZd Raac`RTY Zd dfaa`ceVU Sj MHB

R_U M?J; R_U Zd WfceYVc SRT\VU fa Sj eYV V_gZc`_^V_eR] TcVUV_eZR]d `W eYV ac`a`dVU UhV]]Z_X*

J`]ZTj 05 `W eYV ?RdeVc_ ;cVR F`TR] J]R_ cVWVcd e` B`fdZ_X Z_ eYV =`f_ecjdZUV( cVWVcV_TZ_X eYV

B`fdZ_X Z_ eYV =`f_ecjdZUV J`]ZTj T`_eRZ_VU Z_ ;__Vi - `W eYV a]R_* NYZd J`]ZTj ]Zded R _f^SVc `W

TReVX`cZVd `W RTTVaeRS]V UVgV]`a^V_e hZeYZ_ eYV T`f_ecjdZUV( Y`hVgVc UfV e` eYV `fe UReVU

_RefcV `W eYZd a`]ZTj `fc ac`a`dR] U`Vd _`e WR]] f_UVc R_j `W eYV ]ZdeVU TReVX`cZVd*
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NYV B`fdZ_X Z_ eYV =`f_ecjdZUV J`]ZTj T`_eRZ_VU hZeYZ_ eYV ?RdeVc_ ;cVR F`TR] J]R_ YRd SVV_

cVgZVhVU =`f_TZ] hZUV R_U R_ Raac`gVU J`]ZTj hRd RU`aeVU Z_ .,,5 T`gVcZ_X eYV hY`]V ]R_UhRcU

RcVR `W JVceY R_U EZ_c`dd*

AcZ^^deR_V ?deReVd RcV dVV\Z_X eYV =`f_TZ]%d dfaa`ce W`c WRg`fcRS]V T`_dZUVcReZ`_ `W eYVZc

ac`a`dR] R_U

T`_dZUVc eYRe( _`e hZeYdeR_UZ_X eYV >VgV]`a^V_e J]R_ a`dZeZ`_ hZeY aRceZTf]Rc cVXRcU e` J`]ZTj 01

`W eYV RU`aeVU F`TR] J]R_( eYV Raa]ZTReZ`_ `W eYZd B`fdZ_X Z_ eYV =`f_ecjdZUV J`]ZTj h`f]U R]]`h R

UVaRcefcV Wc`^ eYV >VgV]`a^V_e J]R_ XZgV_ eYV [fdeZWZTReZ`_ Rd acVdV_eVU SV]`h*

6RWUMQK MQ VLI 2RWQVT[UMHI >ROMG[ $,**/%

NYV .,,5 B`fdZ_X Z_ eYV =`f_ecjdZUV J`]ZTj Zd eYV ^`de cVTV_e ViacVddZ`_ `W =`f_TZ] J`]ZTj

e`hRcUd _Vh Y`fdZ_X Z_ eYV `aV_ T`f_ecjdZUV* Ce dVV\d e` V_T`fcRXV dfdeRZ_RS]V UVgV]`a^V_e Z_

cfcR] RcVRd( ^Z_Z^ZdV ecRgV]( V_dfcV YZXY deR_URcUd `W dZeZ_X R_U UVdZX_ R_U dfaa`ce cfcR]

VT`_`^ZVd eYc`fXY UVgV]`a^V_e*

NYV J`]ZTj deReVd eYRe WRg`fcRS]V T`_dZUVcReZ`_ hZ]] SV XZgV_ e` ac`a`dR]d W`c eYV VcVTeZ`_ `W dZ_X]V

Y`fdVd Z_ eYV T`f_ecjdZUV hYZTY WR]] Z_e` R ]VRde `_V `W eYV deReVU TReVX`cZVd*

NYV TReVX`cj eYRe `fc ac`a`dR] WR]]d Z_e` Zd /*1( %JZ]`e ac`[VTed TcVReZ_X VT`)WcZV_U]j Y`fdVd%*

NYZd RdaVTe `W eYV a`]ZTj deReVd eYRe dfTY ac`a`dR]d ^Rj SV dfaa`ceVU hYVcV R cfcR] dVeeZ_X Zd

cVbfZcVU R_U eYV ac`[VTe Zd ]Z_\VU e` eYV ^R_RXV^V_e `W ]R_U `c fdV `W ]R_U W`c dfdeRZ_RS]V ]ZgZ_X*

;d UV^`_decReVU hZeYZ_ MVTeZ`_ 0 `W eYZd deReV^V_e R_U eYV RTT`^aR_jZ_X GR_RXV^V_e J]R_( eYV

Y`fdV hZ]] SV ]Z_\VU e` eYV `_X`Z_X ^R_RXV^V_e `W eYV dfcc`f_UZ_X h``U]R_U R_U YRSZeRe R_U Zed

cfcR] dVeeZ_X Zd VddV_eZR]*

;d UV^`_decReVU hZeYZ_ MVTeZ`_ / `W eYZd deReV^V_e( hV T`_dZUVc eYV ac`a`dR] &Z_T]fUZ_X R]] eYV

cV_VhRS]V R_U dfdeRZ_RS]V eVTY_`]`XZVd' hYZTY TcVReVd R UhV]]Z_X eYRe YRd R _VXReZgV TRcS`_

V^ZddZ`_d cReV( R gVcj YZXY V_VcXj VWWZTZV_Tj cReZ_X R_U V_gZc`_^V_eR] Z^aRTe cReZ_X( R_U eYV

RTefR] T`_eV^a`cRcj UVdZX_ `W eYV Y`fdV( Zd gVcj ^fTY R aZ]`e ac`[VTe TcVReZ_X R_ VT`)WcZV_U]j

Y`fdV*
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1*-3 ;d `fc ac`a`dR] WR]]d Z_e` TReVX`cj /*1( eYV dZeZ_X TcZeVcZR ]RZU `fe f_UVc eYZd dVTeZ`_ Zd cV]VgR_e*

B`hVgVc Rd acVgZ`fd]j deReVU eYV Y`fdV hZ]] _`e SV gZdZS]V Wc`^ `fe hZeY eYV Z^^VUZReV dZeV RcVR

R_U eYVcVW`cV _`e Wc`^ R_j ]R_U `fe hZeY AcZ^^deR_V ?deReVd `h_VcdYZa* B`hVgVc eYV ac`a`dR]

deZ]] T`^a]ZVd hZeY eYV RdaZcReZ`_d `W eYV dZeZ_X TcZeVcZR Z_ eYRe6

Ce S]V_Ud dj^aReYVeZTR]]j hZeY eYV ]R_U W`c^*

Cd fdVd eYV ViZdeZ_X ecVVd R_U YZ]]dZUV Rd R SRT\Uc`a*

Ce Zd hZeYZ_ R_ ZUV_eZWZRS]V R_U T`_eRZ_VU dZeV*

Ce hZ]] _`e YRgV R UVecZ^V_eR] Z^aRTe `_ eYV dfcc`f_UZ_X

V_gZc`_^V_e*

Ce U`Vd _`e `TTfaj R d\j]Z_V*

NYV dZeV S`f_URcZVd RcV eYV dfcc`f_UZ_X ^RefcV h``U]R_U*

Ce YRd R gVcj YZXY UVXcVV `W V_T]`dfcV Rc`f_U eYV dZeV

QV T`_dZUVc eYZd e` SV R_ ViTZeZ_X `aa`cef_Zej e` T`_decfTe R %`_V `WW Y`fdV hYZTY XV_fZ_V]j

ac`^`eVd dfdeRZ_RSZ]Zej R_U cV_VhRS]V eVTY_`]`XZVd Rd `aa`dVU e` Z_Raac`acZReV]j cVec`WZeeZ_X

eVTY_`]`XZVd e` R deR_URcU Y`fdV ejaV*

3RQHOWUNRQ

NYV ?cVTeZ`_ `W R _Vh >hV]]Z_X Re AcZ^^deR_V Zd MfZeRS]V Z_ J]R__Z_X eVc^d*

NYV acZ_TZaR] RZ^ `W eYZd deReV^V_e YRd SVV_ e` UV^`_decReV eYRe AcZ^^deR_V ?deReVd%d ac`a`dR]

e` VcVTe R _Vh YZXY]j V_VcXj VWWZTZV_e( VT`)WcZV_U]j UhV]]Z_X Rdd`TZReVU hZeY eYV ^R_RXV^V_e `W

eYV ]R_U( Zd RTTVaeRS]V Z_ a]R__Z_X eVc^d Sj T`^a]jZ_X hZeY eYV =`f_TZ]%d acVgRZ]Z_X J`]ZTZVd

T`gVcZ_X eYV dZeV*

QYVcV eYV ac`a`dR] U`Vd _`e ^VVe eYV daVTZWZT cVbfZcV^V_ed `W J`]ZTj 01 `W eYV ?RdeVc_ ;cVR F`TR]

J]R_( hV YRgV UV^`_decReVU ^ZeZXReZ_X TZcTf^deR_TVd( Sj ac`gZUZ_X R _Ve V_gZc`_^V_eR] SV_VWZe

e` eYV UVdZX_ReVU RcVR*

H`e hZeYdeR_UZ_X eYV >VgV]`a^V_e J]R_ a`dZeZ`_ hZeY aRceZTf]Rc cVXRcU e` J`]ZTj 01 `W eYV

RU`aeVU F`TR] J]R_( eYV Raa]ZTReZ`_ `W eYZd B`fdZ_X Z_ eYV =`f_ecjdZUV J`]ZTj h`f]U R]]`h R

UVaRcefcV Wc`^ eYV >VgV]`a^V_e J]R_ XZgV_ eYV [fdeZWZTReZ`_ Rd acVdV_eVU*
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NYV ac`a`dR] Zd Z_ RTT`cU hZeY dVTeZ`_ /*1 `W eYV ^`de cVTV_e B`fdZ_X Z_ eYV =`f_ecjdZUV J`]ZTj(

hYVcVSj Ze YRd SVV_ UV^`_decReVU eYRe eYV ac`[VTe Zd ecf]j R %aZ]`e ac`[VTe TcVReZ_X R_ VT`)WcZV_U]j

Y`fdV% R_U Zd ]Z_\VU e` eYV ^R_RXV^V_e `W eYV ]R_U Rd UV^`_decReVU Sj eYV GR_RXV^V_e J]R_

RTT`^aR_jZ_X eYV Raa]ZTReZ`_* NYV ac`a`dR] WfceYVc ^VVed R]] eYV dZeZ_X TcZeVcZR dVe U`h_ hZeYZ_

eYV B`fdZ_X Z_ eYV =`f_ecjdZUV J`]ZTj*

J]R__Z_X J`]ZTj `S[VTeZgVd cVXRcUZ_X dfdeRZ_RSZ]Zej( Y`fdZ_X R_U cfcR] UVgV]`a^V_e ^ReeVcd*

Ce Zd Z_eV_UVU eYRe eYV ac`[VTe( hYV_ T`^a]VeV( dYR]] UV^`_decReV Sj ViR^a]V hYRe TR_ SV

RTYZVgVU Z_ eVc^d `W ^`UVc_ RcTYZeVTefcV( Raac`acZReV W`c^d ]Z_\VU e` eYV dfcc`f_UZ_X ]R_UdTRaV(

V_gZc`_^V_eR] ac`eVTeZ`_ R_U ^R_RXV^V_e( eYV Z_eVXcReZ`_ `W cV_VhRS]V eVTY_`]`XZVd( R_U

^RiZ^ZdZ_X V_VcXj VWWZTZV_Tj eYc`fXY UVdZX_*

Ce Zd cVdaVTeWf]]j cVbfVdeVU eYRe JVceY R_U EZ_c`dd =`f_TZ] XcR_ed a]R__Z_X aVc^ZddZ`_ W`c eYV

VcVTeZ`_ `W R _Vh UhV]]Z_X Rdd`TZReVU hZeY eYV ^R_RXV^V_e `W eYV ]R_U Re AcZ^^deR_V hYZTY hV

YRgV dfS^ZeeVU `_ SVYR]W `W AcZ^^deR_V ?deReVdd Gc R_U Gcd MTfdV*

Ce Zd T`_dZUVcVU eYRe eYV ac`a`dR] Zd Z_ RTT`cU hZeY HReZ`_R]
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NYV ac`a`dVU UVgV]`a^V_e ^fde SV TRccZVU `fe Z_ RTT`cUR_TV hZeY eYV Raac`gVU UcRhZ_Xd

R_U U`Tf^V_ed( f_]Vdd `eYVchZdV ac`gZUVU W`c Sj T`_UZeZ`_d Z^a`dVU Z_ eYV a]R__Z_X T`_dV_e*

JcZ`c e` eYV T`^^V_TV^V_e `W R_j h`c\d `_ dZeV acVTZdV UVeRZ]d `W R]] VieVc_R] hR]]Z_X(

eZ^SVc WVRefcVd R_U c``W WZ_ZdYVd dYR]] SV dfS^ZeeVU W`c eYV Raac`gR] Z_ hcZeZ_X Sj eYV

=`f_TZ] Rd J]R__Z_X ;feY`cZej* NYV Raac`gVU UVeRZ]d dYR]] SV Z^a]V^V_eVU Z_ Wf]]( e` eYV

dReZdWRTeZ`_ `W eYV =`f_TZ] Rd J]R__Z_X ;feY`cZej*

JcZ`c e` eYV T`^^V_TV^V_e `W R_j h`c\d `_ dZeV( acVTZdV UVeRZ]d `W eYV acZgReV UcRZ_RXV

djdeV^ dYR]] SV dfS^ZeeVU W`c eYV Raac`gR] Sj eYV =`f_TZ] Rd J]R__Z_X ;feY`cZej( Z_

T`_df]eReZ`_ hZeY MHB* NYV Raac`gVU UVeRZ]d dYR]] SV Z^a]V^V_eVU Z_ Wf]]( R_U Ze Zd ViaVTeVU

eYRe eYV _Vh UcRZ_RXV djdeV^ Z_T]fUVd eYV cVa]RTV^V_e `W eYV ViZdeZ_X acZgReV djdeV^ hYZTY

dVcgVd AcZ^^deR_V B`fdV( R]] e` eYV dReZdWRTeZ`_ `W eYV =`f_TZ] Rd J]R__Z_X ;feY`cZej*

O_]Vdd `eYVchZdV RXcVVU Z_ hcZeZ_X Sj eYV =`f_TZ] Rd J]R__Z_X ;feY`cZej `c Rd dY`h_ `_ eYV

Raac`gVU a]R_d( R]] ecVVd dYR]] SV cVeRZ_VU R_U RUVbfReV]j ac`eVTeVU UfcZ_X eYV T`fcdV `W

T`_decfTeZ`_ e` R deR_URcU hYZTY Zd RTTVaeRS]V e` eYV =`f_TZ] Rd J]R__Z_X ;feY`cZej*

JcZ`c e` eYV `TTfaReZ`_ `W eYV UhV]]Z_X( efc_Z_X WRTZ]ZeZVd dYR]] SV ac`gZUVU &R_U eYVcVRWeVc

cVeRZ_VU' hZeYZ_ eYV dZeV e` V_RS]V R]] gVYZT]Vd e` V_eVc R_U ]VRgV Z_ R W`chRcU XVRc e` eYV

dReZdWRTeZ`_ `W eYV =`f_TZ] Rd J]R__Z_X ;feY`cZej*

JcZ`c e` eYV `TTfaReZ`_ `W eYV UhV]]Z_X( R ^Z_Z^f^ `W . H`* TRc aRc\Z_X daRTVd dYR]] SV

ac`gZUVU &R_U eYVcVRWeVc cVeRZ_VU' hZeYZ_ eYV dZeV( e` eYV dReZdWRTeZ`_ `W eYV =`f_TZ] Rd

J]R__Z_X ;feY`cZej*

O_]Vdd `eYVchZdV RXcVVU Z_ hcZeZ_X Sj eYV =`f_TZ] Rd J]R__Z_X ;feY`cZej( eYV UhV]]Z_X dYR]]

SV %TRcS`_ _VXReZgV% Z_ eVc^d `W Zed =I. V^ZddZ`_d Z_ aVcaVefZej( e` eYV dReZdWRTeZ`_ `W eYV

=`f_TZ] Rd J]R__Z_X ;feY`cZej* JcZ`c e` eYV T`^^V_TV^V_e `W R_j h`c\d `_ dZeV( acVTZdV

UVeRZ]d `W ac`a`dVU ^VR_d `W ^`_Ze`cZ_X eYV =I. V^ZddZ`_d &hYZTY ^fde Z_T]fUZ_X UVeRZ]d

`W eYV ac`a`dVU VbfZa^V_e e` SV fdVU( eYV ac`TVddVd ac`a`dVU R_U eZ^VdTR]V + WcVbfV_Tj +

W`c^Re `W cVa`ceZ_X eYZd Z_W`c^ReZ`_' hYZTY hZ]] UV^`_decReV eYRe eYV UhV]]Z_X Zd `aVcReZ_X Rd

R %TRcS`_ _VXReZgV% UhV]]Z_X dYR]] SV dfS^ZeeVU W`c eYV Raac`gR] Z_ hcZeZ_X Sj eYV =`f_TZ] Rd

J]R__Z_X ;feY`cZej* NYV Raac`gVU UVeRZ]d dYR]] SV Z^a]V^V_eVU Z_ Wf]]( e` eYV dReZdWRTeZ`_ `W

eYV =`f_TZ] Rd J]R__Z_X ;feY`cZej
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JcZ`c e` R_j h`c\d T`^^V_TZ_X `_ dZeV( UVeRZ]d dYR]] SV dfS^ZeeVU e` R_U Raac`gVU Z_

hcZeZ_X Sj eYZd J]R__Z_X ;feY`cZej `W eYV ^`_Ze`cZ_X VbfZa^V_e R_U ac`TVddVd e` SV fdVU Z_

eYV UVgV]`a^V_e e` VdeRS]ZdY ]VgV]d `W V_VcXj fdV* NYV UVeRZ]d RXcVVU dYR]] SV Wf]]j

`aVcReZ`_R] e` eYV dReZdWRTeZ`_ `W eYZd =`f_TZ] Rd J]R__Z_X ;feY`cZej acZ`c e` eYV `TTfaReZ`_ `W

eYV UhV]]Z_XY`fdV R_U dYR]] SV ^RZ_eRZ_VU eYVcVRWeVc* ;]] Z_W`c^ReZ`_ R_U UReR T`]]VTeVU

eYc`fXY eYZd ^`_Ze`cZ_X dYR]] SV ac`gZUVU Z_ hcZeZ_X e` eYZd J]R__Z_X ;feY`cZej R__fR]]j*

O_]Vdd `eYVchZdV RXcVVU Z_ hcZeZ_X Sj eYV =`f_TZ] Rd J]R__Z_X ;feY`cZej( eYV dfS^ZeeVU

hZ]U]ZWV R_U YRSZeRe ^R_RXV^V_e W`c eYV AcZ^^deR_V ?deReV RcV YVcVSj Raac`gVU R_U dYR]]

SV Z^a]V^V_eVU Z_ Wf]] e` eYV dReZdWRTeZ`_ `W eYV =`f_TZ] Rd J]R__Z_X ;feY`cZej

JVc^ZeeVU UVgV]`a^V_e cZXYed Rdd`TZReVU hZeY =]RddVd -;( -<( /; R_U /< `W NYV N`h_ R_U

=`f_ecj J]R__Z_X &AV_VcR] JVc^ZeeVU >VgV]`a^V_e' &MT`e]R_U' IcUVc -55. &Rd R^V_UVU'(

`c R_j dfSdVbfV_e T`^aRcRS]V T]RddVd Z_ WfefcV ]VXZd]ReZ`_ cV]ReZ_X e` UVgV]`a^V_e hZeYZ_

eYV TfceZ]RXV `W R UhV]]Z_XY`fdV( RcV YVcSj cVg`\VU Z_ Wf]](

;]] ^ReeVcd cVXRcUZ_X gVYZTf]Rc RTTVdd&Vd'( TRc aRc\Z_X( c`RU ]Rj`fe( UVdZX_ R_U daVTZWZTReZ`_

&Z_T]fUZ_X UZda`dR] `W dfcWRTV hReVc' dYR]] SV Z_ RTT`cUR_TV hZeY eYV deR_URcUd cVbfZcVU Sj eYV

=`f_TZ] Rd L`RUd ;feY`cZej*
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TCP/11/16(537) – 18/00012/FLL – Erection of a
dwellinghouse on land 250 metres north west of
Grimmstane, Forneth

PLANNING DECISION NOTICE

REPORT OF HANDLING

REFERENCE DOCUMENTS (part included in
applicant’s submission, see pages 294-308 and 331-334)
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PERTH AND KINROSS COUNCIL 
 

 
Grimmstane Estates 
Mr Jeremy Scuse 
Grimmstane  
Grimmstane  
Forneth 
Blairgowrie 
PH10 6SW 
 

Pullar House 
35 Kinnoull Street 
PERTH   
PH1  5GD 
 

 Date 6th March 2018 
 

 

TOWN AND COUNTRY PLANNING (SCOTLAND) ACT  
 

Application Number: 18/00012/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 7th 
February 2018 for permission for Erection of a dwellinghouse Land 250 Metres 
North West Of Grimmstane Forneth  for the reasons undernoted.   
 
 
 

Interim Development Quality Manager 
 
 

Reasons for Refusal 
 
 
1. The proposal is contrary to Policy RD3 - Housing in the Countryside, of the Perth 

and Kinross Local Development Plan 2014, in addition to 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. The application site falls within the Lunan 
Lochs Catchment Area and as such the application of Policy RD3 within the 
Catchment Area is limited to economic need, conversions or replacement 
buildings, neither of which applies for this proposal. 

 
2.   The proposal is contrary to Policy ER6 - Managing Future Landscape Change to 

Conserve and Enhance the Diversity and Quality of the Areas Landscapes, of the 
Perth and Kinross Local Development Plan 2014, as the siting of the proposed 
development on the banks of the lochan is intrusive to the existing landscape 
framework and does not conserve or enhance the surrounding landscape as 
required by the Policy. 
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3.   The proposal is contrary to Policy EP6 - Lunan Valley Catchment Area, of the 
Perth and Kinross Local Development Plan 2014, as a lack of information in 
relation to foul drainage and phosphorous levels have been submitted to 
adequately assess the proposals. 

 
4.   The proposal is contrary to advice given by the Scottish Environment Protection 

Agency (SEPA), as the proposal intends to discharge the treated sewage effluent 
to the lochan which SEPA have highlighted is not good practice and is against 
SEPA policy. This is due to the discharge potentially impacting upon the water 
quality of the existing lochan which could have negative environmental impacts 
upon the surrounding area. 

 
 
Justification 
 

The proposal is not in accordance with the Development Plan and there are no 
material reasons which justify departing from the Development Plan 

 
 
Notes 
 
None Applicable 
 
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 
 
18/00012/1 
 
18/00012/2 
 
18/00012/3 
 
18/00012/4 
 
18/00012/5 
 
18/00012/6 
 
18/00012/7 
 
18/00012/8 
 
18/00012/9 
 
18/00012/10 
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REPORT OF HANDLING 
 

DELEGATED REPORT 
 
 
Ref No 18/00012/FLL 

Ward No P5- Strathtay 

Due Determination Date 06.04.2018 

Case Officer Sean Panton 

Report Issued by  Date 

Countersigned by  Date 

 
 

PROPOSAL:  

 

Erection of a dwellinghouse. 

    

LOCATION:  Land 250 Metres North West of Grimmstane, Forneth.    

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:  16th February 2018 
 
SITE PHOTOGRAPHS 
 

  
 
BACKGROUND AND DESCRIPTION OF PROPOSAL 
 
The application site is on land 250metres North West of Grimmstane, Forneth, 
and forms part of the Lunan Valley Catchment Area. The application seeks 
detailed planning permission for the erection of a 4 bedroom detached 
dwellinghouse with an integrated garage. The application forms the 
resubmission of application 12/01088/FLL which was granted in 2013, prior to 
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the current Perth & Kinross Local Development Plan 2014 being adopted. 
This said permission expired in October 2016. 
 
The proposed dwellinghouse will measure approximately 16.5metres at 
maximum width, 15.5metres at maximum length and 8.5metres at maximum 
height. The overall ground floor print of the dwellinghouse, including the 
integrated garage and excluding the raised area of decking, is approximately 
143m2.  
 
It is indicated that the proposed dwellinghouse will be a ‘Carbon Neutral’ 
development which utilises the existing woodland and man-made lochan on 
the site. The woodland area in which the proposed dwellinghouse will be built 
extends to approximately 45 acres and is the subject of an accompanying 
management plan. Part of this woodland is scheduled as ancient woodland of 
semi-natural origin. 
 
SITE HISTORY 
 
12/01088/FLL - Erection of a dwellinghouse 4 October 2013: Application 
Permitted 
 
PRE-APPLICATION CONSULTATION 
 
It is understood that there has been some correspondence regarding the 
renewal of the consent however no formal pre-application consultation has 
been undertaken. 
 
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 2016-2036 and the Perth and Kinross Local Development 
Plan 2014. 
 
TAYplan Strategic Development Plan 2016 – 2036 - Approved October 
2017 
 
Whilst there are no specific policies or strategies directly relevant to this 
proposal the overall vision of the TAYplan should be noted.   The vision states 
“By 2036 the TAYplan area 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, study and visit, and where businesses choose to invest and create 
jobs.” 
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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   
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 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 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 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 NE3 - Biodiversity   
All wildlife and wildlife habitats, whether formally designated or not should be 
protected and enhanced in accordance with the criteria set out. Planning 
permission will not be granted for development likely to have an adverse 
effect on protected species. 
 
Policy TA1B - Transport Standards and Accessibility Requirements 
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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 EP2 – New Development and Flooding 
There will be a general presumption against proposals for built development 
or land raising on a functional flood plain and in areas where there is a 
significant probability of flooding from any source, or where the proposal 
would increase the probability of flooding elsewhere. 
 
Policy EP6 – Lunan Valley Catchment Area 
Total phosphorous from built development must not exceed the current level 
permitted by the existing discharge consents and the current contribution from 
built development within the rural area of the catchment. Where improvements 
reduce the phosphorous total from the built development, there will be a 
presumption in favour of retaining such gains to the benefit of the ecological 
recovery of the Lunan Lochs. 
 
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.   
 
OTHER POLICIES 
 
Development Contributions and Affordable Housing Guide 2016 
 
This document 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. 
 
Housing in the Countryside Guide  
 
A revised Housing in the Countryside Guide was adopted by the Council in 
October 2014. The guide 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 guide 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 guide 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. 
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Lunan Valley Area Dunkeld – Blairgowrie Lochs Special Area of Conservation 
Supplementary Guidance 
 
The supplementary guidance was adopted in October 2016. This requires that 
information is submitted to provide details of proposed phosphorous 
mitigation. The reason for this is to ensure that development accords with 
Local Development Plan Policy EP6: Lunan Valley Catchment Area, which 
requires that total phosphorous from the built development, must not exceed 
the current level, to ensure no reduction in water quality in the Lunan Lochs 
due to the fact that the catchment has an issue with elevated nutrient levels.   
 
CONSULTATION RESPONSES 
 

External 

 

Scottish Environment Protection Agency (SEPA): 

SEPA objected to the proposals on the grounds of a lack of information 

relating to the foul drainage proposals. SEPA also noted that it is intended to 

discharge treated sewage effluent to the lochan which is against SEPA policy. 

 
Scottish Natural Heritage (SNH): 
SNH did not respond to the consultation. 
 
Scottish Water: 
Scottish Water highlighted that there is currently sufficient capacity in the 
Lintrathen Water Treatment Works to service the development however there 
is no Scottish Water Waste Water Infrastructure available to service the 
development. 
 
Internal 
 
Transport Planning: 
No objection to the proposed development. 
 
Contributions Officer: 
No contributions are required. 
 
Biodiversity Officer: 
Noted the wildlife and management plan and recommended a condition and 2 
informatives to be added to any consent granted. 
 
Local Flood Prevention Authority (LFPA): 
No objection to the proposed development subject to a condition and an 
informative being added to the consent. 
 
Strategy and Policy Team: 
Strategy and Policy object to the application as the proposal is contrary to the 
Housing in the Countryside policy EP6 as it relates to the Lunan Lochs 
Catchment Area.  Strategy and Policy have highlighted that even if significant 
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environmental benefit can be demonstrated that justifies a departure from the 
policy, they are not of the opinion that a sufficient link has been demonstrated 
between the proposed house and the management of the land as required by 
category 3.5 of the supplementary guidance. 
 
REPRESENTATIONS 
 
No letters of representation were received regarding the proposal. 
 
ADDITIONAL INFORMATION RECEIVED: 
 

Environmental Impact Assessment 

(EIA) 

Not Required 

Screening Opinion Not Required 

EIA Report Not Required 

Appropriate Assessment Not Required 

Design Statement or Design and 

Access Statement 

Submitted (Supporting Statement) 

Report on Impact or Potential Impact 

eg Flood Risk Assessment 

Submitted (Land Management and 

Carbon Capture Plan) 

 
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 2016 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. 
 
Policy Appraisal 
 
As previously mentioned, the application forms the resubmission of 
application 12/01088/FLL which was granted in 2013, prior to the current 
Perth & Kinross Local Development Plan 2014 being adopted. This said 
permission expired in October 2016. 
 
Taking the above into account, the 2013 consent has lapsed as no material 
start has been made within the accepted timescales. As such, the site no 
longer has planning permission. I am therefore required to assess the 
application under the provisions of the current Local Development Plan. 
 
Principle of development 
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The site is not within an identified settlement within the Perth & Kinross Local 
Development Plan 2014. 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 any of the required categories:- 
 
(a) Building Groups 
(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. 
 
The submitted supporting statement highlights that the applicant wishes for 
the proposal to be assessed under criterion c, as the applicant considers the 
proposal to be a ‘pilot project’ where this site is required for the development. 
 
Pilot projects creating eco-friendly houses  
 
On consulting with my colleagues in Strategy and Policy, it is considered that 

the proposed development does not comply with the said Housing in the 

Countryside Policy. The application site falls within the Lunan Lochs 

Catchment Area and as such the application of the Housing in the 

Countryside Policy RD3 within the Catchment Area is limited to economic 

need, conversions or replacement buildings.  The proposal does not fall within 

any of these categories and is therefore contrary to the Housing in the 

Countryside Policy. 

It is stated in the Supporting Statement which accompanies the application 

that the proposal will create betterment in terms of the treatment of foul 

drainage in that phosphate reduction sewage treatment plants will be installed 

in both the new dwelling and in the existing dwelling (Grimmstane) thereby 

reducing the phosphorous discharge within the catchment area.  The question 

is, however, whether the environmental benefit of replacing the existing septic 

tank at Grimmstane is so significant that it justifies the construction of a 

sizeable new house in open countryside, contrary to the Housing in the 
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Countryside Policy. Due to SEPA objecting to the proposals, for reasons 

mentioned within the report, it is considered that the proposal does not justify 

the development of a new dwellinghouse contrary to policy. 

If significant environmental benefit can be demonstrated, and it is accepted 

that this justifies a departure from the Policy, then compliance with one or 

more of the categories of the Policy would still be required.  The relevant 

category would be that set out in 3.5 of the Supplementary Guidance: Pilot 

projects creating eco-friendly houses.   

The proposed house is to be carbon zero which, combined with a landscape 

management plan, will achieve carbon negativity in perpetuity.  Category 3.5 

is aimed at proposals which go beyond those technologies which are widely 

available and are already in use in standard new build developments.  Whilst 

some of the elements proposed in this scheme may well go beyond widely 

available technologies, this category of the policy is about more than the 

environmental credentials of the property itself; to be acceptable under 

category 3.5 it must be demonstrated that a rural setting is required and that 

the project is linked to the management of land or the use of land for 

sustainable living. The Planning Justification submitted with the application 

states that ‘the house will be linked to the ongoing management of the 

surrounding woodland and habitat’, however I am concerned, along with my 

colleagues in the Strategy and Policy team, that no such link has been 

demonstrated. A Wildlife and Habitat Management Plan has been submitted 

with the application and its contents are noted, but I am not convinced that 

that this sufficiently explains why the implementation of the Management Plan 

requires a new house to be built on this particular site.  From the information 

provided I cannot see why the Management Plan could be implemented 

without the new house. 

In conclusion, the proposal is contrary to the Housing in the Countryside 
policy as it relates to the Lunan Lochs Catchment Area.  Even if significant 
environmental benefit can be demonstrated that justifies a departure from the 
Policy, both my colleagues in the Strategy and Policy Team and I are of the 
opinion that a sufficient link has not been demonstrated between the proposed 
house and the management of the land as required by category 3.5 of the 
Policy. 
 
Taking the above into account, the principle of housing development on the 
site is contrary to Policy RD3. No material considerations are evident that 
would justify setting aside the relevant provisions of the aforementioned Local 
Development Plan. 
 
Design and Layout 
 
Although the principle of the development is not supportable, nevertheless an 
assessment of wider policy matters is required. It is considered that the design 
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of the dwellinghouse is of a reasonably high quality which will respect its 
woodland surrounding. It is also of an appropriate scale with a sufficient level 
of associated amenity space. 
 
With regards to layout, I have concerns that the location of the proposed 
dwellinghouse will have a negative impact upon the visual amenity of the 
existing lochan and surrounding area. This will be discussed further in the 
immediately below section. 
 
Landscape and Visual Amenity 
 
Development and land use change should be compatible with the distinctive 
characteristics and features of Perth and 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.  
 
In this case, the siting of a proposed dwellinghouse on this site directly next to 
the lochan is considered to erode the local distinctiveness, diversity and 
quality of the landscape. This is due to the prominence of the site from the 
surrounding area around the lochan and the scale of the proposed 
dwellinghouse. The proposal will therefore be visible and intrusive within the 
existing landscape framework and will appear out of place. The Housing in the 
Countryside Policy (a) requires proposals to blend sympathetically with land 
form.  Due to the site being centrally located next to the existing lochan, I 
consider that the proposal would have an adverse impact on the landscape 
and visual amenity of this area. As seen from the site visit photographs on this 
report, the existing woodland and lochan contributes positively to the visual 
amenity and landscape of the area. The proposal is therefore considered to 
be contrary to Policy ER6 - Managing Future Landscape Change to Conserve 
and Enhance the Diversity and Quality of the Areas Landscapes, and as such 
will be a reason for refusal on this report. 
 
Biodiversity  
 
The site of the proposal is in an area of woodland and includes a wildlife and 
management plan demonstrating that, whilst there will be some disturbance in 
the immediate area of the building, a substantial amount of work is proposed 
to compensate for the construction. 
 
The work outlined in the wildlife and management plan is a combination of 
control of nuisance and invasive species as well as proactive improvements 
such as woodland planting, drainage, erection of owl and bat boxes and 
encouraging red squirrels by feeding. The Biodiversity Officer was consulted 
as part of this proposal and recommended a condition and 2 informatives to 
be added to any consent granted. As this proposal is being recommended for 
refusal on other grounds however, the recommended condition and 
informatives are not relevant. 
 
Residential Amenity 
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The proposed development site is isolated with the nearest residential 
property to the proposed development being Grimmstane. Grimmstane is 
approximately 230metres away to the south-east. This is considered to be a 
sufficient distance where the proposal will have a minimal impact upon 
existing residential amenity. 
 
With regards to the proposed development itself, this is considered to have a 
sufficient level of amenity space for future occupiers which will provide a 
satisfactory level of residential amenity. As such, I have no adverse concerns 
in relation to residential amenity. 
 
Roads and Access 
 
The proposal incorporates a large driveway with suitable parking and turning 
facilities which connects to the existing road which leads to the neighbouring 
property, Grimmstane. Whilst this road is of a relatively poor quality with areas 
of sharp gradients, this is considered to be acceptable for the level of traffic 
likely to be generated by this proposal. Furthermore, my colleagues in 
Transport Planning were consulted as part of this proposal and have no 
objection to make. I therefore have no concerns in relation to roads and 
access. 
 
Drainage and Phosphorous Mitigation 
 
Scottish Environment Protection Agency (SEPA) was consulted as part of this 
application and objected to the proposed development on grounds of a lack of 
information in relation to foul drainage. 
 
The updated ‘Lunan Valley Area Dunkeld – Blairgowrie Lochs Special Area of 
Conservation’ supplementary guidance was adopted in October 2016. This 
requires that information is submitted to provide details of proposed 
phosphorous mitigation. The reason for this is to ensure that development 
accords with Local Development Plan Policy EP6: Lunan Valley Catchment 
Area, which requires that total phosphorous from the built development, must 
not exceed the current level, to ensure no reduction in water quality in the 
Lunan Lochs due to the fact that the catchment has an issue with elevated 
nutrient levels.  Given that this application does not provide any specific 
details of required phosphate mitigation, SEPA have objected to this 
application due to lack of information. 
 
Notwithstanding the comments from SEPA on phosphorus mitigation, SEPA 
note that the intention is to discharge treated sewage effluent to the lochan. 
SEPA have highlighted that this is not good practice and against SEPA policy. 
This is against SEPA policy as it will compromise the water quality of the 
lochan which could lead to a negative environmental impact. This will be 
included as a reason for refusal on this report. 
  
Flooding 
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The site is in an area of known flood risk and as such the Local Flood 
Prevention Authority (LFPA) was consulted as part of the application. The 
LFPA do not object to the proposals subject to a condition and an informative 
being added to any consent granted. As such, I have no adverse concerns in 
relation to flood risk as any concerns can be controlled via planning 
conditions.  
 
Developer Contributions 
 

Primary Education   
 
The Council’s 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 Newhill Primary School.  
 
A contribution towards primary education was paid on 04 October 2013 in 
relation to the previous consent on the site under 12/01088/FLL. This proposal 
does not seek additional units on the site over that previously consented. No 
contribution towards primary education will therefore be required.   
 
Economic Impact 
 
The development of this site will count towards local housing targets, 
accounting for short term economic investment through the short term 
construction period and indirect economic investment of future occupiers of 
the associated 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 and find none that would justify overriding 
the adopted Development Plan. On that basis the application is recommended 
for refusal. 
 
APPLICATION PROCESSING TIME 
 
The recommendation for this application has been made within the statutory 
determination period. 
 
LEGAL AGREEMENTS 
 
None required. 
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DIRECTION BY SCOTTISH MINISTERS 
 
None applicable to this proposal. 
 
RECOMMENDATION   
 
Refuse the application. 
 
Conditions and Reasons for Recommendation 
 
1 The proposal is contrary to Policy RD3 – Housing in the Countryside, of 

the Perth and Kinross Local Development Plan 2014, in addition to 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. The application site falls within the Lunan Lochs 
Catchment Area and as such the application of Policy RD3 within the 
Catchment Area is limited to economic need, conversions or 
replacement buildings, neither of which applies for this proposal. 

 
2 The proposal is contrary to Policy ER6 - Managing Future Landscape 

Change to Conserve and Enhance the Diversity and Quality of the 
Areas Landscapes, of the Perth and Kinross Local Development Plan 
2014, as the siting of the proposed development on the banks of the 
lochan is intrusive to the existing landscape framework and does not 
conserve or enhance the surrounding landscape as required by the 
Policy. 

 
3 The proposal is contrary to Policy EP6 - Lunan Valley Catchment Area, 

of the Perth and Kinross Local Development Plan 2014, as a lack of 
information in relation to foul drainage and phosphorous levels have 
been submitted to adequately assess the proposals. 

 
4 The proposal is contrary to advice given by the Scottish Environment 

Protection Agency (SEPA), as the proposal intends to discharge the 
treated sewage effluent to the lochan which SEPA have highlighted is 
not good practice and is against SEPA policy. This is due to the 
discharge potentially impacting upon the water quality of the existing 
lochan which could have negative environmental impacts upon the 
surrounding area. 

 
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 
 
Not Applicable. 
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Procedural Notes 
 
Not Applicable. 
 
PLANS AND DOCUMENTS RELATING TO THIS DECISION 
 
18/00012/1 
18/00012/2 
18/00012/3 
18/00012/4 
18/00012/5 
18/00012/6 
18/00012/7 
18/00012/8 
18/00012/9 
18/00012/10 
 
Date of Report   5th March 2018 
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Grimmstane Estates Ltd  Grimmstane Planning Justification 23012018 Page 1 of 19 

Planning Justification in support of a Renewal of Application 

Ref. No 12/01088/FLL 

Erection of a Dwelling House at Forneth, Blairgowrie, PH10 6SW

Site and Building Plan demonstrating proposed technologies to 
achieve a Carbon Zero property which combined with a 
Landscape Management plan will achieve Carbon Negativity 
in Perpetuity. 

Grimmstane Estates Ltd 

Registered In Scotland SC 442912 

24 January 2018 
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Grimmstane Estates Ltd  Grimmstane Planning Justification 23012018 Page 3 of 19 

Summary 

This renewal application refers to an original application granted under terms (See Appendix 1) 

including this key requirement: 

Unless otherwise agreed in writing by the Council as Planning Authority, the dwelling 

shall be 'carbon negative' in terms of its CO2 emissions in perpetuity, to the satisfaction 

of the Council as Planning Authority.  

Carbon negativity in perpetuity shall be achieved under this application in two ways detailed on 

the following pages: 

First the dwelling itself: The enclosed SAP calculations (full 23 page analysis is available if 

required) demonstrates that the house has a negative carbon impact with -0.3 tonnes of 

carbon dioxide emissions per year.  

They also show that the building will achieve A ratings for both its Energy Efficiency and 

it Environmental Impact, scoring five stars for almost all of its environmental 

performance. This will be achieved through the use of a combination of technologies, including 

water sourced heat exchange, high value insulated walls and roofing spaces, mechanical air heat 

recovery, photovoltaic solar panels, hot water recycling and triple glazed windows. 

Finally the planting of 1600 trees in the surrounding woodland will, over a decade, 

absorb a cumulative total of over 100 tonnes of CO2, with a continuing annual saving of 

some 20 tonnes. 
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Section 1- Background 

In June 3012 Bell Ingram submitted a proposal on behalf of Mr & Mrs Scuse, to erect a Carbon 

Neutral property which together with an associated land management plan, would create a 

Carbon negative “in perpetuity” project in keeping with local and national planning guidelines. 

In October 2013 planning permission was granted (Ref. No 12/01088/FLL) with conditions shown in 

Appendix 1. For reasons of finance and family bereavement, Mr & Mrs Scuse were unable to 

further the project until now and consequently the original permission ran out in October 2016. 

This renewal application is based on the same planning and environmental principles as those 

which obtained the original permission, but seeks to update the proposed property design and 

utilise the latest technologies to achieve the carbon emission targets and so maintain it’s “pilot 

project” nature. 

The woodland area in which the new dwelling will be built extends to forty five acres and is the 

subject of an accompanying Management Plan. The site chosen for the new dwelling lies on the 

north bank for a small man made lochan, into which flow streams running down from farm land to 

the north.  

SNH & SEPA 

SEPA and SNH have a goal of reducing phosphorous discharge from septic tanks and run off from 

farms in the Lunan Valley and specifically into the 5 Lochs (which are designated SSSIs). We can 

confirm that in discussions with SNH and SEPA, it has been agreed that phosphate reduction 

sewage treatment plants will be installed in the new dwelling and in the existing dwelling.  

Therefore this proposal will create betterment in terms of treatment of foul drainage. 

Since the land in question was not presently a designated site, SNH would not be required to 

comment under any statutory procedures (planning or otherwise). However, they have provided 

advice and information which has been incorporated into the Land Management Plan. 
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Site Plan 

The site (shown in yellow) is within the area of 

land covered by the Management Plan, (green 

boundary) which as part of Croft Wood is 

classified as a Site of Nature Conservation 

Interest. Part of the woodland is scheduled as 

ancient woodland of semi-natural origin and in 

part long established of plantation origin.  

The location of the house and access road 

have been carefully chosen to minimise the number of trees removed to construct the dwelling 

place and it’s new access road. Any trees removed will be largely common species such as ash, 

birch and willow and will be more than compensated for by the number of native oaks, ash, 

blackthorn and other native plants that will be planted as shown in the accompanying Land 

Management Plan. 

The house site itself is an existing clearing 

within the woodland on the northern side of 

the man-made lochan comprising of a gentle 

south facing slope down towards the lochan. 

The area identified as the actual clearing for 

the house is approximately 300m2. The site is 

immediately enclosed on three sides by mature woodland and on the fourth side by the man made 

lochan and then mature woodland providing a well-established landscape framework for the 

proposed house. 

The surrounding woodland landscape and the physical distance to neighbouring land owners, 

mean the proposed house will not be visible out with the immediate site area. As the site sits on 

the northern slope of the Lunan Valley, well below the ridge line, the proposed house will not 

break the skyline when viewed from anywhere out with the site, including from across the other 

side of the Lunan Valley. 
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The Design Proposal 

The proposal involves the construction of a new highly energy efficient eco-friendly dwelling which 

has been individually designed to relate to its context. The design will have a minimal impact on 

the surrounding environment, not only from its construction and siting but over the buildings 

lifetime. To this end, the building has been designed and orientated to maximise the potential of 

renewable technologies and operational efficiency.  

Heating 

Water Sourced Heat Pump 

Water sourced from the Lochan to provide ground floor underfloor heating below 

engineered timber flooring, with further under floor piping on the top floor. The unit would 

be large enough to supply Domestic Hot Water. 

Water source heat pumps are between 300-500% efficient, compared to condensing boilers which 

are 98% efficient, so every 1kw of energy input generates an output of 3kw to 5kw. An open loop 

system will be used where water is extracted from the lochan, flows around the heat exchanger 

and is then discharged. As there are no pipes to absorb the energy from the lochan there is no 

temperature drop through the pipe, making Open loop systems more efficient than closed loop 

systems and so having lower energy costs.   

Water has a high capacity to hold heat in relation to its volume; it readily absorbs heat and readily 

delivers it. The thermal capacity and thermal inertia of water enables it to retain some of the solar 

heat gained in the summer through to the winter.  

A dwelling of 200m2 floor area built to current standards has a space heating demand of @ 

55kWh/m2/yr, so for 200m2 = 11,000kWh per year. In addition domestic hot water (DHW) 

requirement for two people living in the house = 3,000kWh.  

At COP 5, an open water sourced heat pump could deliver 14,000 kWh for 2,800 kWh of electricity 

or 20% of the normal energy use. 

Heat Recovery Ventilation System 

A mechanical heat recovery system with optional additional heating will be. used. One example is 

the Genvex Combi 185 S which provides heat recovery ventilation, domestic hot water and 

additional heating. The unit has a 600 x 664 mm footprint and stands 2,014 mm high. F7 Pollen 

filters clean the fresh air before introducing it into the building. It is powered by EC motors that 

363



Renewal Planning Justification 2016 24-Jan-18 

Grimmstane Estates Ltd  Grimmstane Planning Justification 23012018 Page 7 of 19 

run at a typical consumption of only 93 Watts in total creating a Counter Current Heat Exchange 

Matrix with up to 95% heat recovery. 

Reclaiming Heat from Waste hot water  

Hot water from showers, sinks and baths will be collected and used to either pre-heat water or as 

low grade heating. Achieved through the use of a heat exchanger to recover energy and reuse 

heat from drain water from various activities such as dish-washing, clothes washing and especially 

showers. Standard units save up to 60% of the heat energy that is otherwise lost down the drain. A 

2-year independent study of waste water heat recovery systems installed into residential houses in 

the UK found savings of 380kWh and 500kWh per person per year. 

Underfloor Heating 

Pipes with 20cm gap for maximum efficiency and a wooden board thickness of 16mm and width of 

160mm would give a maximum floor surface temperature of 27°C efficiently. This temperature 

restriction is secured by using a thermostat which controls the heating system.  In bathrooms and 

the kitchen, slate tiles may be used which have an extremely conductive natural finish, ideal for 

use with underfloor heating.  

Wall, Roof & Floor Insulation  

Overall Thermal Insulation Target 

The walls are Hoff House standard, of 195mm thickness with 150mm pre-fitted Rigid Foam 

insulation and multi-foil internal facing, with similarly insulated and engineered flooring.  

As shown, this specification will exceed standards for the maximum U value for elements of the 

insulation envelope required by Scottish Government. 

Type of element 

Area-weighted average U-value  

(W/m2K) for all elements of the 

same type 

Achieved 

U-value (W/m2K) 

Wall  0.22 0.10 

Floor  0.18 0.11 

Roof 0.15 0.11 

Windows, doors 1.6 o.68 
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Triple Glazing 

As it faces south, the property has the potential to gain energy from the sun for most of the day. 

“A” rated triple glazing, using a low-emissivity metallic coating that reflects some of the heat back 

into the home will increase their energy efficiency. The gaps will be filled with argon to reduce the 

heat loss even further.  

Electricity  

Primary Source 

The primary source will be the national grid. We have agreed with SSE that the connecting line to 

the new property will be alongside the new road by laying armoured cable rather than above 

ground on poles which would necessitate more trees being removed. 

Secondary Source 

Photovoltaic cells would generate electricity used to run the heat pump and contribute to general 

household electricity usage. 35sqm of cells pointing due south at 30 degrees at the proposed 

location, with a system capacity of 5 kW(p) a year could produce some 3,750 kWh (the water 

source heat pump would require some 2,800kWh). 

Cell area  35 m2

Capacity  5 kW(p) 

Cost  @ £8,000 

Total electricity generated 3,780 kWh 

Energy required to produce your PV panels  8,750 kWh 

Energy payback time  2.3 years 

CO2 emissions avoided per year  1,671 kg/year 

reduction in one person's average total carbon footprint  19% 

Rain Water 

Rainwater from the roof will be captured for non-potable use within the home, being gravity fed 

down to toilets and washing machines. 
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Drainage & Sewage Phosphate Reduction 

After discussions with SEPA a sequencing batch reactor (SBR) wastewater treatment system with 

phosphate removal (+P) will be used. The system will be approved by SEPA prior to installation.  

Product Description 

The proposed product is the GRAF Klaro 

E+P Professional 3750 litre one-tank system 

for 5 people. All movement processes are 

performed by three air lift pumps, 

operated using a compressor which also 

provides the plate ventilator on the bottom 

of the SBR reservoir with air. The 

compressor and all other technical 

components offer power failure 

recognition and will be stored in a switch cabinet in the plant room of the property. 

SBR Function 

SBRs use a separate pre-treatment section to mechanically hold back solids and a biological 

aeration and settling tank to clean incoming wastewater over a number of cycles. GRAF products 

achieve a cleaning performance of up to 98 %.  

The wastewater goes first into primary treatment (1st chamber), where the 

solid substances are retained. From there, the wastewater is fed into the SBR 

tank (2nd chamber) where the biological cleaning by 

microorganisms takes place. Short aeration and rest phases 

alternate in a controlled cleaning process. The so-called 

activated sludge can now develop with millions of microorganisms and clean 

the water thoroughly. 

A rest phase now follows, during which the live sludge sinks to the bottom 

of the system. This allows a clarified water zone to form at the top of the 

SBR tank.  The purified wastewater will be fed into the outflow stream 

from the adjacent lochan. The sludge is fed back from the SBR tank into the 

primary treatment tank. 
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+ P Phosphate removal package 

The phosphorous contribution / inhabitant varies between 0.65 and 4.80 g/inhabitant per day with 

an average of about 2.18 g. The usual forms of phosphorous found in aqueous solutions include: 

Orthophosphates: available for biological metabolism without further breakdown 

Polyphosphates: more complex molecules with 2 or more phosphorous atoms, oxygen and 

in some cases hydrogen atoms. Usually they undergo hydrolysis and revert to the 

orthophosphate forms. 

Phosphorous is removed by 

incorporating a coagulant into 

the suspended solids which 

causes chemical precipitation, in 

this case using poly- aluminium 

chloride. Polyphosphates are 

returned to the primary treatment tank as part of the sludge, allowing time to 

hydrolyse and then repeat the treatment cycle. Phosphorous is removed with 

over 90% efficiency and the final P concentration is lower than 0.5 mg/l.  In this 

system the coagulant reservoir is located in the vertical section of the tank. 

Control System 

A switch cabinet for system control with the air compressor and valve unit will be installed in the 

plant room under the decking of the property. The LCD display shows the operating hours of the 

individual devices. Any power failure is indicated with a visual and audio alarm.  

Location 

Please see also attached Plan LCC-Scuse_PlangV1r0_Metric A4_Waste Water Plan (1-200) 

The GRAF Klaro E+P 3750 litre tank will be buried between the property and the adjacent lochan, 

with the lid of the tank being at ground level some 2 meters below the ground floor level of the 

property. An 18 metre Inlet pipe connects the property waste water outlet points to the tank. 

A 12m outlet pipe drains purified water into the naturally occurring reed bed along the north edge 

of the lochan and so out of the lochan via the main outlet stream. 
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SAP Energy Efficiency Ratings 

The key factors are: 

The EER, (the Energy Efficiency Rating), scores between 0 and 100, where 100 is a zero energy 

home. This determines the EPC rating band, band B is between 81 and 91 and band A is above 

92. A negative energy home can have a rating above 100.  

The EI (the Environmental Impact rating) is the tonnes of CO2 the house emits per year, 

derived from the total energy consumption of the house plus factors to convert the energy 

source used back to "primary energy" to get the amount of CO2 released. For this rating the lower 

the number the better, and ideally a negative number.  

The TER (Target Emission Rate) of CO2 per m² per year produced by the house. This is the 

figure the house has to meet, based on its size etc, to comply with building regs, so is, if you 

like, the worst the house can be and still pass. 

The DER (Design Emission Rate), again in terms of CO2 per m² per year produced by the 

house. It should always be a lot lower than the TER, and if possible should be negative, or at 

least zero, for a zero carbon home. 

The SAP calculation on the proposed design demonstrates that the building : 

: has a negative carbon impact with -0.3 tonnes of carbon dioxide emissions per year.  

: will achieve A ratings for both its Energy Efficiency and  

: it’s Environmental Impact, scoring five stars for almost all of its environmental performance. 
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Summary Woodland Management Plan 

A Wildlife and Habitat Management Plan has been prepared by Charlotte Gilfillan from Bell Ingram 

for the forty five acres of woodland associated with this application. The Management Plan and 

associated Woodland and Habitat Surveys form part of the planning application documentation, 

but can be summarised below: 

Grimmstane estate in Perthshire extends to approximately 17 hectares (42 acres) and comprises a 

number of habitats including ancient native broad leaved woodland. The site is designated as a 

Site of Nature Conservation Interest due to the historic nature of the woodlands and their local 

importance.  

The woodland and habitats on Grimmstane are currently not in a favourable condition due to 

increased browsing pressure from deer and lack of drainage on the site. There are also strong 

incursions of invasive non-native species like Himalayan Balsam, Rhododendron Ponticum and grey 

squirrels which are threatening the existing native species and habitats. Grimmstane is currently 

proactive in trying to conserve and enhance its woodland and is subject to a Scottish Forestry 

Grants Scheme (SFGS) and Rural Development Contract for the control of grey squirrels.  

The existing management of the land has included deer control measures, feeding programmes 

for red squirrels and significant planting of native species of trees and other plants. 

Additional management is now required to bring the site into a favourable condition over the next 

five years. This will improve the ancient woodland habitat and increase the overall biodiversity of 

the site to benefit a broad range of species. The prescriptions used to achieve this will be 

woodland planting of native trees, further deer management, improved drainage, control of 

non-native species, increasing biodiversity through planting of additional food sources for birds, 

leaving dead wood for invertebrates, putting up boxes for owls/bats/squirrels and increased 

vermin control. There will also be relationships developed with local schools/groups to offer the 

site as an area suitable for environmental education. During the course of the management plan it 

is hoped that 18.2 tonnes of CO2 will be offset each year due to the new woodland planting. The 

level of commitment in terms of time required to complete all the necessary prescriptions from 

the estate will be 142.5 days in the first year with 54.6 days in each subsequent year (based on 1 

person working an 8 hour day). 
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Road Construction 

The new road to the site will be constructed with site won material from borrow pits.  It will be 3 

metre wide on straight sections, increased to 4 metres around corners, formed and compacted 

with either a raised centre or cross fall to ditches for water run-off. The roadway will be capped off 

and compacted to falls created before with approx. 200 mm of quarry/recycled material,  75mm 

down in size. Trees to be removed to allow this have previously been assessed as part of the 

original Bell Ingram application. They are predominantly birch or crack willow. The road will be 

routed to avoid damage to oaks, both during and after construction. 

Planning Assessment Planning Policy Context 

Development Plan 

It has been demonstrated in the previous chapters that the proposal is in line with the general 

sentiments of the Structure Plan, which is entitled 'Towards a Sustainable Future', which states 

that an integrated approach is required in order to meet the objectives of sustainable 

development particularly by: 

Ensuring greater energy efficiency. 

Meeting needs and aspirations for housing. 

Protecting the environment and reducing pollution. 

Promoting the importance of stewardship of the land. 

The aim of Policy 9, is that Local Plans will ensure that new development contributes to 

sustainable development, through energy conservation, efficiency through design, site layout and 

where possible the use of local materials. The proposal accords to these aims as detailed in Section 

3, to the point where not only is the building extremely energy efficient, it actually has a negative 

carbon emissions rate. 

Eastern Area local Plan (1998)  

The site lies within the landward area of the Eastern Area Local Plan and the most relevant Policies 

are Policy 38, Policy 45 and Policy 49. Policy 38 outlines the general criteria that all developments 

will be judged against. These include: 

Good siting and landscape framework. 

Quality of design. 

Compatible with its surroundings. 
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Suitability of road network. 

Suitability of local Services. 

Site area suitable for development. 

The proposal accords with all of these criteria in that it has a very good landscape framework and 

is not visible out with the site. The proposal has been designed to the highest standards, creating 

an innovative design that compliments the surrounding environment. As the dwelling is linked to 

the management of the surrounding woodland and habitat, it is very compatible with its 

surroundings. There is an existing private road which access's the site and minimal additional 

traffic will be generated. Local services will be extended onto the site. The immediate site area is 

large enough to accommodate the proposed dwelling without having to cut down any of the 

surrounding mature trees. 

Policy 45 of the Eastern Area Local Plan refers to the environmentally sensitive Lunan Valley 

Catchment Area which the proposal falls within. This policy states that there will be a presumption 

against built development within the area, except for renovations or alterations to existing 

buildings and developments necessary for operational need which can be shown by the developer 

to have no adverse impact on the environmental assets of the area. 

Grimmstane Estates is not seeking an economic justification in terms of the operational need 

aspect of the policy, as it is associated with the management of the land and not an economical 

need. However as the objective of the policy is to protect the Lunan valley Catchment Area, in 

conjunction with Scottish Natural Heritage, we have included for the replacement of the existing 

septic tank serving Grimmstanes with a combined secondary treatment plant. This will reduce the 

phosphorous discharge within the catchment area and help alleviate the nutrient enrichment 

problems that the Lochs currently suffer. It is therefore argued that we are providing an 

Environmental Benefit to the Lunan Valley Catchment Area and this approach is supported by SNH 

and SEPA and is further backed up by the environmental credentials of the proposed dwelling. 

Policy 49 of the Eastern Area Local Plan refers to Housing in the Countryside, referencing the 

Housing in the Countryside Policy contained in Annex 1 of the plan. This Policy lists a number of 

categories of acceptable development within the countryside, however due to the out dated 

nature of this policy our proposal does not fall under any of the listed categories. 
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The Housing in the Countryside Policy contained within the Eastern Area Local Plan has been 

reviewed Council wide and an approved Policy was adopted in 2009 covering the whole landward 

area of Perth and Kinross. 

Grimmstane Estates are seeking the Council's support for favourable consideration of their 

proposal and  

consider that, not withstanding the Development Plan position with particular regard to Policy 45 

of the adopted Local Plan, the application of this Housing in the Countryside Policy would allow a 

departure from the Development Plan given the justification as presented below. 

Housing in the Countryside Policy (2009)  

The 2009 Housing in the Countryside Policy is the most recent expression of Council Policy 

towards new housing in the open countryside. It seeks to encourage sustainable development in 

rural areas, minimise travel, ensure high standards of siting and design and support rural 

economies through development.  

The Policy states that favourable consideration will be given to proposals for the erection of single 

houses in the countryside which fall into a least one of the stated categories.  

The category that our proposal falls into is 3.5, 'Pilot projects creating eco-friendly houses'. 

This aspect of the policy states that such proposals may be supported where a rural setting is 

required and the project is linked to the management of land or use of land for sustainable living. 

As demonstrated within Section 4 of this statement and the accompanying Management Plan, the 

house will be linked to the ongoing management of the surrounding woodland and habitat and its 

rural setting is essential. 

As demonstrated within Section 3 of this statement, we consider the proposal (including all the 

renewable and sustainable technologies) which creates a dwelling that has a negative carbon 

emissions rate, a very high energy efficiency rating and environmental impact rating, and the 

actual contemporary design of the house, is very much a pilot project creating an eco-friendly 

house. 
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5.17 As our proposal falls into category 3.5, the siting criteria laid out under this section is relevant. 

However as previously stated the house will not be visible from out with the immediate site area 

and therefore not from any land out with Grimmstane Estates ownership. However the proposal 

still complies with the aspirations of the siting criteria in that: 

It blends sympathetically with the land form. 

Is uses the existing trees and hillside as a backdrop. 

It is within an identifiable and contained site. 

It will not have a detrimental impact on the surrounding 

environment. 

It does not occupy a skyline. 

The site boundaries are the surrounding mature woodland. 

It has a very high degree of enclosure around the site 

We consider this to be an exciting opportunity to construct a 'one off house which genuinely 

promotes sustainability and renewable technologies as opposed to inappropriately retrofitting 

technologies to a standard house type. 

Conclusion 

The Erection of a new Dwelling at Grimmstane is Suitable in Planning terms.  

The principal aim of this statement has been to demonstrate that Grimmstane Estates's proposal 

to erect a new highly energy efficient, eco-friendly dwelling associated with the management of 

the land, is acceptable in planning terms by complying with the Council's prevailing Policies 

covering the site. 

Where the proposal does not meet the specific requirements of Policy 45 of the Eastern Area Local 

Plan, we have demonstrated mitigating circumstances, by providing a net environmental benefit 

to the designated area. 

Not withstanding the Development Plan position with particular regard to Policy 45 of the 

adopted Local Plan, the application of this Housing in the Countryside Policy would allow a 

departure from the Development Plan given the justification as presented. 
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The proposal is in accord with section 3.5 of the most recent Housing in the Countryside Policy, 

whereby it has been demonstrated that the project is truly a 'pilot project creating an eco-friendly 

house' and is linked to the management of the land as demonstrated by the Management Plan 

accompanying the application. The proposal further meets all the siting criteria set down within 

the Housing in the Countryside Policy. 

Planning Policy objectives regarding sustainability, housing and rural development matters. 

It is intended that the project, when complete, shall demonstrate by example what can be 

achieved in terms of modern architecture, appropriate forms linked to the surrounding landscape, 

environmental protection and management, the integration of renewable technologies, and 

maximising energy efficiency through design. 

It is respectfully requested that Perth and Kinross Council grants planning permission for the 

erection of a new dwelling associated with the management of the land at Grimmstane which we 

have submitted on behalf of Grimmstane Estatess Mr and Mrs Scuse. 

It is considered that the proposal is in accord with National  
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Appendix 1 

Perth & Kinross Council Conditions to Application Number 12/01088/FLL

The proposed development must be carried out in accordance with the approved drawings 

and documents, unless otherwise provided for by conditions imposed in the planning 

consent. 

Prior to the commencement of any works on site precise details of all external walling, 

timber features and roof finishes shall be submitted for the approval in writing by the 

Council as Planning Authority. The approved details shall be implemented in full, to the 

satisfaction of the Council as Planning Authority. 

Prior to the commencement of any works on site, precise details of the private drainage 

system shall be submitted for the approval by the Council as Planning Authority, in 

consultation with SNH. The approved details shall be implemented in full, and it is expected 

that the new drainage system includes the replacement of the existing private system 

which 

serves Grimmstane House, all to the satisfaction of the Council as Planning Authority. 

Unless otherwise agreed in writing by the Council as Planning Authority or as shown on the 

approved plans, all trees shall be retained and adequately protected during the course of 

construction to a standard which is acceptable to the Council as Planning Authority. 

Prior to the occupation of the dwelling, turning facilities shall be provided (and thereafter 

retained) within the site to enable all vehicles to enter and leave in a forward gear to the 

satisfaction of the Council as Planning Authority. 

Prior to the occupation of the dwelling, a minimum of 2 No. car parking spaces shall be 

provided (and thereafter retained) within the site, to the satisfaction of the Council as 

Planning Authority. 

Unless otherwise agreed in writing by the Council as Planning Authority, the dwelling shall 

be 'carbon negative' in terms of its CO2 emissions in perpetuity, to the satisfaction of the 

Council as Planning Authority. Prior to the commencement of any works on site, precise 

details of proposed means of monitoring the CO2 emissions (which must including details 

of the proposed equipment to be used, the processes proposed and timescale / frequency / 

format of reporting this information) which will demonstrate that the dwelling is operating 

as 
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a 'carbon negative' dwelling shall be submitted for the approval in writing by the Council as 

Planning Authority. The approved details shall be implemented in full, to the satisfaction of 

the Council as Planning Authority 

Prior to any works commencing on site, details shall be submitted to and approved in 

writing by this Planning Authority of the monitoring equipment and processes to be used in 

the development to establish levels of energy use. The details agreed shall be fully 

operational to the satisfaction of this Council as Planning Authority prior to the occupation 

of 

the dwellinghouse and shall be maintained thereafter. All information and data collected 

through this monitoring shall be provided in writing to this Planning Authority annually. 

Unless otherwise agreed in writing by the Council as Planning Authority, the submitted 

wildlife and habitat management for the Grimmstane Estate are hereby approved and shall 

be implemented in full to the satisfaction of the Council as Planning Authority 

Permitted development rights associated with Classes 1A, 1B, 3A and 3B of The Town and 

Country Planning (General Permitted Development) (Scotland) Order 1992 (as amended), 

or any subsequent comparable classes in future legislation relating to development within 

the curtilage of a dwellinghouse, are herby revoked in full, 

All matters regarding vehicular access(es), car parking, road layout, design and 

specification (including disposal of surface water) shall be in accordance with the standards 

required by the Council as Roads Authority. 
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Comments to the Development Quality Manager on a Planning Application 

Planning Application 
ref. 

18/00012/FLL Comments 
provided by 

Gavin Bissett 

Service/Section  
TES/Flooding 
 

Contact 
Details 

 
 

Description of 
Proposal 

Erection of a dwellinghouse 

Address  of site Land 250 Metres North West Of Grimmstane Forneth 

Comments on the 
proposal 
 
 
 
 

 
No objection to this application. 
 
 
 
 
 

Recommended 
planning condition(s) 
 
 

DR01 Storm water drainage from all paved surfaces, including the access, 
shall be disposed of by means of suitable Sustainable Urban Drainage 
Systems to meet the requirements of best management practices. 
 

Recommended 
informative(s) for 
applicant 
 
 
 
 

PKC Flooding and Flood Risk Guidance Document (June 2014) 

Date comments 
returned 

09/02/18 
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12th February 2018

Perth & Kinross Council
Pullar House 35 Kinnoull Street
Perth
PH1 5GD
     
     

Dear Local Planner

PH10 Forneth Grimmstane 250 Metres North West Of
PLANNING APPLICATION NUMBER:  18/00012/FLL
OUR REFERENCE:  757004
PROPOSAL:  Erection of a dwellinghouse

Please quote our reference in all future correspondence

Scottish Water has no objection to this planning application; however, the applicant should 
be aware that this does not confirm that the proposed development can currently be serviced
and would advise the following:

Water 

 There is currently sufficient capacity in the Lintrathen Water Treatment Works. 
However, please note that further investigations may be required to be carried out 
once a formal application has been submitted to us.

 

The applicant should be aware that we are unable to reserve capacity at our water 
and/or waste water treatment works for their proposed development. Once a formal 
connection application is submitted to Scottish Water after full planning permission 
has been granted, we will review the availability of capacity at that time and advise the
applicant accordingly.

Foul

 Unfortunately, according to our records there is no public Scottish Water, Waste 
Water infrastructure within the vicinity of this proposed development therefore we 
would advise applicant to investigate private treatment options.

Development Operations
The Bridge

Buchanan Gate Business Park
Cumbernauld Road

Stepps
Glasgow
G33 6FB

Development Operations
Freephone  Number - 0800 3890379

E-Mail - DevelopmentOperations@scottishwater.co.uk
www.scottishwater.co.uk
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Surface Water

For reasons of sustainability and to protect our customers from potential future sewer 
flooding, Scottish Water will not normally accept any surface water connections into our 
combined sewer system.

There may be limited exceptional circumstances where we would allow such a connection 
for brownfield sites only, however this will require significant justification from the customer 
taking account of various factors including legal, physical, and technical challenges.

In order to avoid costs and delays where a surface water discharge to our combined sewer 
system is anticipated, the developer should contact Scottish Water at the earliest opportunity
with strong evidence to support the intended drainage plan prior to making a connection 
request. We will assess this evidence in a robust manner and provide a decision that reflects
the best option from environmental and customer perspectives. 

General notes:

 Scottish Water asset plans can be obtained from our appointed asset plan 
providers:

Site Investigation Services (UK) Ltd
Tel: 0333 123 1223  
Email: sw@sisplan.co.uk
www.sisplan.co.uk

 Scottish Water’s current minimum level of service for water pressure is 1.0 bar or 
10m head at the customer’s boundary internal outlet.  Any property which cannot be 
adequately serviced from the available pressure may require private pumping 
arrangements to be installed, subject to compliance with Water Byelaws. If the 
developer wishes to enquire about Scottish Water’s procedure for checking the water
pressure in the area then they should write to the Customer Connections department 
at the above address.

 If the connection to the public sewer and/or water main requires to be laid through 
land out-with public ownership, the developer must provide evidence of formal 
approval from the affected landowner(s) by way of a deed of servitude.

 Scottish Water may only vest new water or waste water infrastructure which is to be 
laid through land out with public ownership where a Deed of Servitude has been 
obtained in our favour by the developer.

 The developer should also be aware that Scottish Water requires land title to the area
of land where a pumping station and/or SUDS proposed to vest in Scottish Water is 
constructed.
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 Please find all of our application forms on our website at the following link 
https://www.scottishwater.co.uk/business/connections/connecting-your-
property/new-development-process-and-applications-forms 

Next Steps: 

 Single Property/Less than 10 dwellings

For developments of less than 10 domestic dwellings (or non-domestic 
equivalent) we will require a formal technical application to be submitted 
directly to Scottish Water or via the chosen Licensed Provider if non domestic, 
once full planning permission has been granted. Please note in some instances
we will require a Pre-Development Enquiry Form to be submitted (for example 
rural location which are deemed to have a significant impact on our 
infrastructure) however we will make you aware of this if required. 

 10 or more domestic dwellings: 

For developments of 10 or more domestic dwellings (or non-domestic equivalent) we 
require a Pre-Development Enquiry (PDE) Form to be submitted directly to Scottish 
Water prior to any formal Technical Application being submitted. This will allow us to 
fully appraise the proposals.

Where it is confirmed through the PDE process that mitigation works are necessary 
to support a development, the cost of these works is to be met by the developer, 
which Scottish Water can contribute towards through Reasonable Cost Contribution 
regulations.

 Non Domestic/Commercial Property: 
Since the introduction of the Water Services (Scotland) Act 2005 in April 2008 the 
water industry in Scotland has opened up to market competition for non-domestic 
customers.  All Non-domestic Household customers now require a Licensed Provider
to act on their behalf for new water and waste water connections. Further details can 
be obtained at www.scotlandontap.gov.uk 

 Trade Effluent Discharge from Non Dom Property:
Certain discharges from non-domestic premises may constitute a trade effluent in 
terms of the Sewerage (Scotland) Act 1968.  Trade effluent arises from activities 
including; manufacturing, production and engineering; vehicle, plant and equipment 
washing, waste and leachate management. It covers both large and small premises, 
including activities such as car washing and launderettes. Activities not covered 
include hotels, caravan sites or restaurants. 
If you are in any doubt as to whether or not the discharge from your premises is likely
to be considered to be trade effluent, please contact us on 0800 778 0778 or email 
TEQ@scottishwater.co.uk using the subject  "Is this Trade Effluent?".  Discharges 
that are deemed to be trade effluent need to apply separately for permission to 
discharge to the sewerage system.  The forms and application guidance notes can 
be found using the following link https://www.scottishwater.co.uk/business/our-
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services/compliance/trade-effluent/trade-effluent-documents/trade-effluent-notice-
form-h 
Trade effluent must never be discharged into surface water drainage systems as 
these are solely for draining rainfall run off.
For food services establishments, Scottish Water recommends a suitably sized 
grease trap is fitted within the food preparation areas so the development complies 
with Standard 3.7 a) of the Building Standards Technical Handbook and for best 
management and housekeeping practices to be followed which prevent food waste, 
fat oil and grease from being disposed into sinks and drains.
The Waste (Scotland) Regulations which require all non-rural food businesses, 
producing more than 50kg of food waste per week, to segregate that waste for 
separate collection. The regulations also ban the use of food waste disposal units 
that dispose of food waste to the public sewer. Further information can be found at 
www.resourceefficientscotland.com

If the applicant requires any further assistance or information, please contact our 
Development Operations Central Support Team on 0800 389 0379 or at 
planningconsultations@scottishwater.co.uk. 

Yours sincerely 

Stephen Campbell
Development Operations Tech Analyst
Stephen.Campbell2@scottishwater.co.uk
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

18/00012/FLL Comments 
provided 
by 

Euan McLaughlin 
 

Service/Section Strategy & Policy 
 
 

Contact 
Details 

Development Negotiations 
Officer: 
Euan McLaughlin 

 
 

  

Description of 
Proposal 

Erection of a dwellinghouse 
 
 

Address  of site Land 250 Metres North West Of Grimmstane, Forneth 
 

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 Newhill Primary School.  
 
A contribution towards primary education was paid on 04 October 2013 in 
relation to the previous consent on the site under 12/01088/FLL. This 
proposal does not seek additional units on the site over that previously 
consented. No contribution towards primary education will be required.   
 

Recommended 
planning 
condition(s) 
 
 

Summary of Requirements 
 
Education: £0 
 
Total: £0 
 

Recommended 
informative(s) for 
applicant 

 

Date comments 
returned 

21 February 2018 
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

 
18/00012/FLL 

 

Comments 
provided by 

 
David Williamson 

Service/Section  
Strategy and Policy 
 

Contact 
Details 

 
 

Description of 
Proposal 

 
Erection of a dwellinghouse 

 

Address  of site  
Land 250 Metres North West Of Grimmstane, Forneth 

 

Comments on the 
proposal 
 
 
 
 

 
Part 214 of the Scottish Planning Policy states: 
 
The presence (or potential presence) of a legally protected species is 
an important consideration in decisions on planning applications. If 
there is evidence to suggest that a protected species is present on site 
or may be affected by a proposed development, steps must be 
taken to establish their presence. The level of protection afforded by 
legislation must be factored into the planning and design of the 
development and any impacts must be fully considered prior to 
the determination of the application. Certain activities – for example 
those involving European Protected Species as specified in the 
Conservation (Natural Habitats, &c.) Regulations 1994 and 
wild birds, protected animals and plants under the Wildlife and 
Countryside Act 1981 – may only be undertaken under licence. 
Following the introduction of the Wildlife and Natural Environment 
(Scotland) Act 2011, Scottish Natural Heritage is now responsible for 
the majority of wildlife licensing in Scotland. 
 
The RTPI GOOD PRACTICE GUIDE - PLANNING FOR 
BIODIVERSITY provides the following guidance: 
 
The presence of a protected species is a material consideration in 
planning decisions. It is important to bear in mind that the granting of 
planning permission can provide a legal justification for Undertaking 
operations that would harm a protected species. 
 
In dealing with cases that may involve protected species it is important 
to ensure that an expert survey is undertaken and specialist advice is 
obtained, either from the applicant (through consultants) or from the 
statutory agencies or local nature conservation organisations, many of 
which have valuable local knowledge and experience of the species. In 
most cases harm could be overcome by modifications to the proposals 
or by the use of conditions or agreements related to any permission 
granted. However, it should be born in mind that mobile species 
frequently range beyond designated sites or sites where they are 
known to breed, roost, rest or hibernate. They may be equally 
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dependent upon more extensive foraging, hunting or feeding areas (for 
example, barn owls and bats). 
 
 

The Association of Local Government Ecologists Guidance on 
Validation of Planning Applications provides the following 
guidance: 
 

The planning authority has a duty to consider the conservation of 
biodiversity when determining a planning application; this includes 
having regard to the safeguard of species protected under the Wildlife 
and Countryside Act 1981, the Conservation (Natural Habitats etc) 
Regulations 1994 or the Badgers Act 1992. Where a proposed 
development is likely to affect protected species, the applicant must 
submit a Protected Species Survey and Assessment. 
If the application involves any of the development proposals shown in 
Table 1 (Column 1), a protected species survey and assessment must 
be submitted with the application. Exceptions to when a survey and 
assessment may not be required are also explained in this table. The 
Survey should be undertaken and prepared by competent persons 
with suitable qualifications and experience and must be carried out at 
an appropriate time and month of year, in suitable weather conditions 
and using nationally recognised survey guidelines/methods where 
available*. The survey may be informed by the results of a search for 
ecological data from a local environmental records centre. The survey 
must be to an appropriate level of scope and detail and must: 

 Record which species are present and identify their numbers 
(may be approximate); 

 Map their distribution and use of the area, site, structure or 
feature (e.g. for feeding, shelter, breeding). 

The Assessment must identify and describe potential development 
impacts likely to harm the protected species and/or their habitats 
identified by the survey (these should include both direct and indirect 
effects both during construction and afterwards). Where harm is likely, 
evidence must be submitted to show: 

 How alternatives designs or locations have been considered; 

 How adverse effects will be avoided wherever possible; 

 How unavoidable impacts will be mitigated or reduced; 

 How impacts that cannot be avoided or mitigated will be 
compensated. 

In addition, proposals are to be encouraged that will enhance, restore 
or add to features or habitats used by protected species. The 
Assessment should also give an indication of how species numbers are 
likely to change, if at all, after development e.g. whether there will be a 
net loss or gain. 
The information provided in response to the above requirements are 
consistent with those required for an application to Scottish Natural 
Heritage for a European Protected Species Licence. A protected 
species survey and assessment may form part of a wider Ecological 
Assessment and/or part of an Environmental Impact Assessment. 
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Biodiversity Officer Comments 
 
The site of the proposal is in an area of woodland and includes a 
wildlife and management plan demonstrating that, while there will be 
some disturbance in the immediate area of the building, a substantial 
amount of work is proposed to compensate for the construction. 
 
The work outlined in the wildlife and management plan is a 
combination of control of nuisance and invasive species as well as 
proactive improvements such as woodland planting, drainage, erection 
of owl and bat boxes and encouraging red squirrels by feeding. 
 

 

Recommended 
planning 
condition(s) 
 
 

 
If you are minded to approve the application then I recommend the 
following conditions be included in any approval: 
 
NE01 Measures to protect animals from being trapped in open excavations 
and/or pipe and culverts shall be implemented for the duration of the 
construction works of the development hereby approved. The measures may 
include creation of sloping escape ramps for animals, which may be achieved 
by edge profiling of trenches/excavations or by using planks placed into them 
at the end of each working day and open pipework greater than 150 mm 
outside diameter being blanked off at the end of each working day. 
 

RNE02 Reason - In order to prevent animals from being trapped 
within any open excavations. 

 

Recommended 
informative(s) for 
applicant 
 
 
 
 

 

 The applicant is reminded that, should any protected species be 

present a licence may be required from Scottish Natural 

Heritage to disturb a protected species. Failure to obtain a 

licence may constitute a criminal act under the Habitats 

Regulations and penalties are severe for non compliance. 

 

 The applicant is reminded that, under the Wildlife and 

Countryside Act 1981, as amended, it is an offence to remove, 

damage or destroy the nest of any wild birds while that nest is in 

use or being built. Planning consent for a development does not 

provide a defence against prosecution under this act. 

Date comments 
returned 

 
23 February 2018 
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Our ref: PCS/157409 
Your ref: 18/00012/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 

 

23 February 2018 

 
Dear Sir   
 

Planning application: 18/00012/FLL 
Erection of a dwellinghouse  
Land 250 Metres North West of Grimmstane, Forneth  
 
Thank you for your consultation email which SEPA received on 8 February 2018.      
 

Advice for the planning authority 
 
We object to this planning application on the grounds of a lack of information relating to the foul 
drainage proposals.  We will review this objection if the issues detailed in Section 1 below are 
adequately addressed. 
 

1. Phosphorous mitigation 

1.1 The updated Lunan Valley Area Dunkeld – Blairgowrie Lochs Special Area of Conservation 
supplementary guidance (SG) was adopted in October 2016.  The SG requires that 
information is submitted with full or approval of matters specified by condition (AMM) 
planning applications for new developments to provide details of proposed phosphorous (P) 
mitigation  

1.2 The reason for this is to ensure that development accords with Local Development Plan 
Policy EP6: Lunan Valley Catchment Area which requires that total phosphorous from built 
development must not exceed the current level, to ensure no reduction in water quality in 
the Lunan Lochs due to the fact that the catchment has an issue with elevated nutrient 
levels.  Given that this application does not provide any specific details of required P 
mitigation we object to this application due to lack of information and would ask that 
detailed phosphorus mitigation calculations (a worked example is provided in the SG 
referred to in section 1.1 above) be provided. 

1.3 Notwithstanding our comments on phosphorus mitigation, we note the intention is to 
discharge treated sewage effluent to the lochan – this is not good practice and against 
SEPA policy.  We would ask that the applicant investigate the ground conditions for the 
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suitability of a soakaway instead.  Should ground conditions preclude a soakaway the 
discharge of effluent will require to be downstream of the lochan and even then we are 
unable to confirm if this would be acceptable as we are unaware of the flow (if any) from 
such a small lochan and catchment area and we therefore have concerns regarding the 
dilution which the lochan outlet would provide.  We therefore have concerns relating to the 
potential consentability of the foul drainage proposals and object due to a lack of 
information in this regard.  

Detailed advice for the applicant 
 
2. Phosphorous mitigation 

2.1 Relevant information with regards forms of phosphorous mitigation proposals are contained 
within the SG. 

3. The Water Environment (Controlled Activities) (Scotland) Regulations 2011 
(as amended)  

3.1 The applicant should be aware that they will need to apply for a licence under The Water 
Environment (Controlled Activities) (Scotland) Regulations 2011 (as amended (CAR)) for 
the discharge of foul effluent from the development.  It should also be noted that any 
mitigating property will also require authorisation from us under CAR.  Contact should be 
made with the Perth Operations team (ask for Bruce Meikle, contact details below) 
regarding this issue. 

3.2 The provision of phosphorous mitigation to ensure that total phosphorous from built 
development does not exceed the current level is a separate issue to the CAR licence.  The 
approval of submitted phosphorus mitigation details through the planning process is 
therefore made without prejudice to any CAR licence application and does not infer that the 
CAR licence application(s) will be approved.  Conversely it is at the applicant’s commercial 
risk if the CAR licence application is progressed in advance of approval of P mitigation 
details. 

Regulatory advice for the applicant 
 

4. Regulatory requirements 

4.1 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 regulatory team in your local 
SEPA office at: 

SEPA, Strathearn House, Broxden Business Park, Lamberkine Drive, Perth, PH1 1RX,     
tel 01738 627989 
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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:  Bruce Meikle, SEPA - bruce.meikle@sepa.org.uk 
Copy to:  Jeremy Scuse, Grimmstane, Forneth, Blairgowrie, PH10 6SW 
 
 
 
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 this time. We prefer all the technical 
information required for any SEPA consents to be submitted at the same time as the planning or similar 
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 or similar 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. For planning applications, 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 on our website planning 
pages. 
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

18/00012/FLL Comments 
provided by 

Katrina Walker 

Service/Section Local Development 
Plans 
 

Contact 
Details 

 

Description of 
Proposal 

Land 250 metres North West of Grimmstane, Forneth 

Address  of site Erection of a dwellinghouse 
 

Comments on the 
proposal 

The application site falls within the Lunan Lochs Catchment Area.  The 
application of the Housing in the Countryside Policy RD3 within the 
Catchment Area is limited to economic need, conversions or replacement 
buildings.  The proposal does not fall within any of these categories and is 
therefore contrary to the Housing in the Countryside Policy. 
 
It is stated in the Supporting Statement which accompanies the application 
that the proposal will create betterment in terms of the treatment of foul 
drainage in that phosphate reduction sewage treatment plants will be 
installed in both the new dwelling and in the existing dwelling (Grimmstane) 
thereby reducing the phosphorous discharge within the catchment area.  The 
question is, however, whether the environmental benefit of replacing the 
existing septic tank at Grimmstane is so significant that it justifies the 
construction of a sizeable new house in open countryside, contrary to the 
Housing in the Countryside Policy.  I am not able to comment on the extent 
of the environmental benefit but I do note that SEPA have objected to the 
proposals as they currently stand. 
 
If significant environmental benefit can be demonstrated, and it is accepted 
that this justifies a departure from the Policy, then compliance with one or 
more of the categories of the Policy would still be required.  The relevant 
category would be that set out in 3.5 of the Supplementary Guidance: Pilot 
projects creating eco-friendly houses.   
 
The proposed house is to be carbon zero which, combined with a landscape 
management plan, will achieve carbon negativity in perpetuity.  Category 3.5 
is aimed at proposals which go beyond those technologies which are widely 
available and are already in use in standard new build developments.  Whilst 
some of the elements proposed in this scheme may well go beyond widely 
available technologies, this category of the policy is about more than the 
environmental credentials of the property itself; to be acceptable under 
category 3.5 it must be demonstrated that a rural setting is required and that 
the project is linked to the management of land or the use of land for 
sustainable living.  The Planning Justification submitted with the application 
states that ‘the house will be linked to the ongoing management of the 
surrounding woodland and habitat’ however I am concerned that no such 
link has been demonstrated.  A Wildlife and Habitat Management Plan has 
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been submitted with the application and its contents are noted, but I am not 
convinced that that this sufficiently explains why the implementation of the 
Management Plan requires a new house to be built on this particular site.  
From the information provided I cannot see why the Management Plan could 
be implemented without the new house. 
 
In conclusion, the proposal is contrary to the Housing in the Countryside 
policy as it relates to the Lunan Lochs Catchment Area.  Even if significant 
environmental benefit can be demonstrated that justifies a departure from 
the Policy, I am not of the opinion that a sufficient link has been 
demonstrated between the proposed house and the management of the land 
as required by category 3.5 of the Policy. 
 

Recommended 
planning 
condition(s) 

 
 

 

Recommended 
informative(s) for 
applicant 

 

Date comments 
returned 

28/2/18 
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Comments to the Development Quality Manager on a Planning Application 

Planning 
Application ref. 

18/00012/FLL Comments 
provided by 

Tony Maric 
Transport Planning Officer 

Service/Section Transport Planning Contact 
Details 

 
 

Description of 
Proposal 

Erection of a dwellinghouse 

Address  of site Land 250 Metres North West Of Grimmstane 
Forneth 

Comments on the 
proposal 
 
 
 
 

Insofar as the roads matters are concerned, I have no objections to this 
proposal. 

Recommended 
planning 
condition(s) 
 
 

 

Recommended 
informative(s) for 
applicant 
 
 
 
 

 

Date comments 
returned 

01 March 2018 
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