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

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

Thank you for completing this application form:

ONLINE REFERENCE 100066847-001

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

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

Agent Details
Please enter Agent details

Company/Organisation:

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

First Name: * Building Name:

Last Name: *  Building Number:

Address 1
Telephone Number: * (Street): *

Extension Number: Address 2:

Mobile Number: Town/City: *

Fax Number: Country: *

Postcode: *

Email Address: *

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

  Individual    Organisation/Corporate entity

Arthur Stone Planning & Architectural Design

Alison

Arthur

High Street

85

01738 850873

KY14 6DY

United Kingdom

Fife

Newburgh

info@arthurstoneplanning.co.uk
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Applicant Details
Please enter Applicant details

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

Other Title: Building Name:

First Name: * Building Number:

Address 1
Last Name: * (Street): *

Company/Organisation Address 2:

Telephone Number: * Town/City: *

Extension Number: Country: *

Mobile Number: Postcode: *

Fax Number:

Email Address: *

Site Address Details
Planning Authority: 

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

Address 1:  

Address 2:

Address 3:

Address 4:

Address 5:

Town/City/Settlement:

Post Code:

Please identify/describe the location of the site or sites

Northing Easting

Mr

24 Friar Street

Nick

Perth and Kinross Council

Arthur Friar Street

24

Perth

PH2 0ED

PH2 0ED

United Kingdom

722748

PERTH

311150
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Description of Proposal
Please provide a description of your proposal to which your review relates. The description should be the same as given in the 
application form, or as amended with the agreement of the planning authority: *
(Max 500 characters)

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

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

  Application for planning permission in principle.

  Further application.

  Application for approval of matters specified in conditions.

What does your review relate to? *

  Refusal Notice.

 Grant of permission with Conditions imposed.

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

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

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

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

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

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

Extension to dwellinghouse (in retrospect)

Please refer to supporting document - Statement of Matters for Consideration.

241



Page 4 of 5

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

Application Details
Please provide details of the application and decision.

What is the application reference number? *

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

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

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

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

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

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

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

If there are reasons why you think the local Review Body would be unable to undertake an unaccompanied site inspection, please 
explain here.  (Max 500 characters) 

Statement of Matters for Consideration.

17/00839/FLL

23/06/2017

Site can be partially seen in distant view.  The site relates to a terraced house and only access to rear of property is through 
house.

12/05/2017
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Checklist – Application for Notice of Review
Please complete the following checklist to make sure  you have provided all the necessary information in support of your appeal. Failure 
to submit all this  information may result in your appeal  being deemed invalid. 

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

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

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

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

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

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

Declaration Name: Mrs Alison Arthur

Declaration Date: 21/09/2017
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Extension to dwellinghouse (in retrospect)  

24 Friar Street Perth PH2 0ED 

Application Number: 17/00839/FLL 

 

 

Mr Nick Arthur 
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1.0 Summary  

1.1 This statement is submitted in support of planning application 

(17/00839/FLL) part in retrospect) for an extension to a dwellinghouse at 24 Friar 

Street, Perth. This application seeks permission to erect a dormer on the rear 
elevation of the property, extending the existing attic bedroom. This statement is 

intended to support the case that this dormer extension has no adverse visual or 

other impact on the surrounding residential area and should be considered 
acceptable in terms of the Council’s relevant policy and guidance. 

1.2 An earlier application for planning permission (16/00881/FLL) was approved 

for a rear dormer of the same design. This more recent application (17/00839/FLL) 

was requested by the Planning Authority as a consequence of the built dimensions of 

the dormer differing from the plans approved for the earlier application.  

1.3 The applicant believes the key issue for consideration is whether there is any 

significant impact due to the difference in dimensions between the approved and 

proposed dormer and not the acceptability of the proposal in its entirety. 

1.4 In support of this review the applicant wishes to make the following key 
points:  

 The proposed dormer is of the same overall design as the previously approved 
dormer (16/00881/FFL). 

 The dormer uses appropriate and high quality materials (with the Report of 
Handling indicating that materials are considered to be an improvement from the 
previous consent).  

 The character and quality of the streetscene on Friar Street is maintained as no 
alteration is proposed to the front elevation of the property. 

 The area to the rear of properties on Friar Street is characterised by many 
building alterations and extensions with little coherence in design. There are long 
rear gardens with mature planting and the entire rear elevation of 24 Friar Street 
can only be viewed from its own private garden ground. 

 The only public street view of the rear elevation of 24 Friar Street is from Priory 
Place (to the east) where distant glimpses of the dormer are only possible.  

 The proposed dormer, although larger than that approved dormer is considered 
to be appropriate to the property and surrounding residential area, respecting its 
character and amenity, given that it is located on the rear elevation. 

 There is no evidence of smoke and odour nuisance from the existing flue as a 
result of the proposed dormer having been built (or evidence of any nuisance 

prior to construction).  In any case any issues could be addressed with one of 

many technical solutions available.  

 The proposal is considered to be of sufficient quality and minimal impact to be 

acceptable in terms of the relevant Council policy and guidance.  We highlight 

that Policy PM1A which seeks to ensure all developments contribute positively to 

the quality of the surrounding built and natural environment, respecting the 

character and amenity of the place is not a reason for refusal. 

 The informant, who alerted the Council to the discrepancy in the size between the 
approved and built dormer, did not make any representation to the planning 
application.  The only representations submitted were supportive of the proposal. 
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 The applicant has made a complaint to the Council as he has concerns about the 
actions and standards of service of the Council in the preparation of the content 
of the Report of Handling.  The Council has partly upheld the complaint at Stage 
2 of the Council’s Complaints Handling Procedure and the Report of Handling 
has been revised. 

 

2.0 Background  

2.1 This application 17/00839/FLL was refused planning permission, the 
Council’s reasons stating that:  

1.   The proposal is contrary to Policy PM1B, criterion (a) of the Perth and Kinross 

Local Development Plan 2014, as the proposal fails to create a sense of identity 

and erodes the character of the host building and wider residential area. 

2.   The proposal is contrary to Policy PM1B, criterion (c) of the Perth and Kinross 

Local Development Plan 2014, as the design and density of the proposal does 

not complement its surroundings in terms of appearance, height, scale and 

massing. 

3.   The proposal is contrary to Policy RD1 of the Perth and Kinross Local 

Development Plan 2014, as the proposal would result in an increase in smoke 

and odour nuisance to both the host property and neighbouring properties 

through the 'downwash' effect, thus compromising residential amenity. 

2.2 The applicant provided a detailed supporting statement to accompany the 
planning application. Given the reasons for refusal provided, this current statement 
intends to discuss the following matters for consideration with the aim of 
demonstrating that the proposal can be supported by policies 

 The impact of the proposal on ‘Placemaking’ (Policy PM1B) 

 Smoke and odour nuisance (Policy RD1) 

 

3.0 The Impact of the Proposal on ‘Placemaking’ 

3.1 Reason 1 for refusing the application is that: 

‘The proposal is contrary to Policy PM1B, criterion (a) of the Perth and Kinross Local 

Development Plan 2014, as the proposal fails to create a sense of identity and erodes 

the character of the host building and wider residential area.’ 

3.2 We suggest that it is unduly onerous in terms of the definition of ‘creating a 

sense of identity’ to require that a proposal for a rear dormer should ‘create’ a sense of 

identity.   

 
3.3 However, with the aim of demonstrating that the proposal does meet with policy 

we would highlight that this area of Perth has its own identity. Part of this identity is 

the high quality of the streetscene, retaining the traditional character of Friar Street (as 

shown in the photos below). However, part of the identity of this wider area is also the 
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experience to the rear of the buildings where many varied alterations, extensions and 

erection of garden buildings have taken place over time to meets the needs of the 
residents of this community. Therefore, although the front of the properties, on Friar 

Street, are largely unchanged there is substantial change to the consistency in 

appearance and coherence in buildings to the rear of properties. 

 

 

 

 

 

 

3.4 The Report of Handling for the approved application (16/00881/FLL) states 

that  ‘In regards to the rear elevation of the property, the elevation is not considered 

to have as much character as the principal elevation and is no longer symmetrical in 

nature due to a number of properties having ground floor extensions constructed. 

This therefore means that there is more flexibility as to what is considered a suitable 

proposal on the rear elevation’.  

3.5 We believe that the proposal contributes to the particular sense of identity of 
this area of Perth where the quiet street, traditional, ordered and relatively unchanged 
belies the nature of the properties to the rear – with little consistency of appearance 
and with continual changes and upgrading to properties, garden ground and 
structures. Photographs, below,  of the rear of 24 Friar Street, prior to dormer 

Friar Street viewed from N to S – no. 24 is part of terrace of four on left of picture 

 

Friar Street viewed from S to N – no. 24 is part of terrace of four on right of picture 
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development, and other rear elevations viewed from 24 Friar Street illustrate the 
nature of the area. 
 
3.6 We suggest that as no alteration is proposed to the front of the building, the 

more considerable character of the building is protected and the wider residential area, 

in terms of the street scene.   As noted in the Report of Handling for (16/00881/FFL), 

the applicant previously agreed to delete a proposed front elevation dormer to ensure 

the maintenance of the quality of the street and additionally has not implemented the 

approved front elevation rooflight.  

3.7 The nature of the wider residential area to the rear of Friar Street and Priory 

Place is quite different and we suggest that this proposal (for a larger version of an 

approved dormer) to the rear of the property does no significant harm to the host 

building at 24 Friar Street (and its neighbouring properties in the terrace) or the wider 

residential area.  

  

 

 

 

 

A selection of rear dormer extensions viewed from the rear of 24 Friar Street 

Rear elevation of 24 Friar Street and neighbouring properties 
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3.8 Reason 2 for refusing the application is that: 

‘The proposal is contrary to Policy PM1B, criterion (c) of the Perth and Kinross Local 

Development Plan 2014, as the design and density of the proposal does not 

complement its surroundings in terms of appearance, height, scale and massing.’ 

3.9 The Report of Handling for the refused application states that: 

 ‘It is considered that the proposed dormer is not proportionate in scale to the host 

building and dominates the rear elevation of the property, whilst looking out of place 

on the wider terrace. The massing of the dormer is also not consistent with the 

streetscene and  thus does not contribute positively to the quality of place….’  

3.10 The property at 24 Friar Street is mid terrace of 4 houses with the end houses 

having hipped roofs.  The roof relating to 24 Friar Street is therefore part of the 

larger shared roofscape. Although the difference in dormer size may be observed on 

plan, it is contended that the ‘host building’ is sufficient to accommodate a dormer 

which is minimally larger than has already been approved, also taking into account 

the benefit of the shared roofscape visually extending the roof beyond number 24.  

We believe that there will be negligible perceived difference in the appearance, 

height, scale and massing of the dormer, particularly as it can be only be seen from 

limited viewpoints. The difference in size, as shown on the approved and submitted 
elevation drawings is indicated below.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

3.11 The area is characterised by long rear gardens with mature planting. The 

mature and well screened rear garden of Friar Street meets the rear gardens of Priory 

Place, with the rear elevations of the nearest properties having any view of the rear of 
the property at a distance of more than 100m. The entire rear elevation of 24 Friar 

Outline of approved dormer superimposed on proposed dormer 

Approved dormer Proposed dormer (as built) 
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Street can only be viewed in its entirety from its own private garden ground.  We 
would contend that this limited view of the dormer or the entire rear elevation of the 
property means that it only has minimal visual impact for anyone in the surrounding 
area.  

3.12 Our understanding of the meaning of streetscene is of the ‘view’ of the street or 

the street as a ‘scene’. We do not understand the Report of Handling where it states, 

‘The massing of the dormer is also not consistent with the streetscene and thus does 

not contribute positively to the quality of place’. We believe that the rear elevation 

dormer is not viewed as part of any streetscene. Being to the rear of the property, it is 

not relevant to the streetscape of Friar Street.  We also do not believe that it is relevant 

to the ‘streetscene’ of any of the surrounding streets.  It can only be fleetingly viewed 

through gaps in houses on Priory Place but these glimpses can have no impact on the 
Priory Place streetscene (see photographs below).  

 

 

Sole distant and glimpsed public view of rear elevation of 24 Friar Street, from 

Priory Place (east of Friar St) - The anthracite window frame and fascia and slated 

face and haffits ensure that the dormer is well incorporated into the roof, visually recedes 

and is not a prominent addition to the property. 

 

3.13 The Report of Handling for the refused application acknowledges that there 

are no concerns with the dormer’s materials and indeed that these are an 

improvement on those proposed in the earlier application.  The Report of Handling 

for the earlier approved application 16/00881/FFL stated, in two separate places, 

that: 
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‘The roof of the proposed dormer are to be slate finish to match the roof of the 

existing dwellinghouse and the walls are to be timber cladding’.  

‘In relation to the design itself of the dormer, this is considered acceptable by the 

Planning Authority due to the slate roofing matching the roof of the existing 

dwellinghouse and the timber cladding being appropriate for this type of 

development. This therefore ensures that the dormer does not look out of place.’   

3.14 We believe that the dormer, as built, with slated roof, face and haffits uses 

materials which are a significant improvement on timber cladding, although this was 

considered an appropriate material in terms of the approved application (as above). 

We believe that had timber cladding been used there was potential for a considerably 

more prominent dormer extension. A photo montage of a timber clad dormer in the 

same position on the roof, using the only public viewpoint, is included below to 

illustrate its potential prominence relative to the slated dormer. On this basis it 

would seem inconsistent that this proposal for a slightly larger and slated dormer 

would be considered inappropriate when potentially very visible timber cladding was 

considered appropriate for the approved proposal and that it would ensure that the 
‘dormer does not look out of place’.  

 

 

 

3.15 We wish to draw attention to a recent planning application for a property on 

Priory Place (the street to the east of Friar Street) 15/00689/FLL for alteration and 

extension to a house by forming a rear dormer.  This application was approved in June 

2015 using the Perth and Kinross Local Development Plan 2014 as the basis for its 

Photomontage –dormer with mock up 

showing timber cladding 

 

Refused dormer with slated face, haffits 

and roof and grey aluminium frames 
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decision (the same Plan as used for this application under review).   The Report of 

Handling for that application states, in consideration of that proposal, that:  

‘An appropriate dormer should be set back from the wallhead, generally pitched in 

form, be physically contained within the roof pitch, have the front face predominantly 

glazed and relate to windows and doors in the lower storeys in terms of character, 

proportion and alignment.  The proposal does not meet any of these criteria and is 

not normally something which I would support, however, I have no immediate 

concerns with the proposal as there are a number of dwellings in the immediate 

vicinity which have similar extensions.  This type of extension appears to be a 

recurring feature in this area, therefore, the extension will not look at odds with the 

existing dwellinghouse or the surrounding area.’ 

3.16 The proposal was considered in terms of Policy PM1A of the Local 

Development Plan, which seeks to ensure all developments contribute positively to 

the quality of the surrounding built and natural environment, respecting the 

character and amenity of the place. The scale and design of the above proposal on 

Priory Place was not considered to impact on the character and amenity of the 

surrounding area. 

3.17 We acknowledge that the application being considered was a proposal for a 

quite different dormer in a different location. However, we believe that this example 

shows that a good deal of flexibility can be applied to the consideration of proposals 

and that there are potentially ‘non-compliant’ extensions in the surrounding area 

which can be considered to be acceptable.  As highlighted in paragraph 3.4. the 

Report of Handling for the approved dormer identified that the nature of the rear 

elevation of 24 Friar Street allows for more flexibility.  

3.18 We respectfully suggest that the above submission demonstrates the 

acceptability of the proposed dormer in terms of Policy PM1B Placemaking (criteria a 

and c).  We believe the increased size of the proposal in relation to the earlier 

approval creates no significant altered impact in terms of visual amenity. We believe 

that it is well designed, uses high quality and appropriate materials and is consistent 

with and complements the character and identity of the host building and its 
surroundings.  

3.19 We highlight that Policy PM1A which seeks to ensure all developments 

contribute positively to the quality of the surrounding built and natural environment, 

respecting the character and amenity of the place is not given as a reason for refusal. 

 

4.0  Smoke and Odour Nuisance 

4.1 Reason 3 for refusing the application is that: 

 ‘The proposal is contrary to Policy RD1 of the Perth and Kinross Local Development 

Plan 2014, as the proposal would result in an increase in smoke and odour nuisance to 

both the host property and neighbouring properties through the 'downwash' effect, thus 

compromising residential amenity.’ 
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4.2 In responding to this reason for refusal the applicant is initially concerned that 

the reason states that the proposal would increase smoke and odour nuisance.  The 
applicant is not aware of any existing nuisance prior to construction of the dormer. 

4.3 In the determination of application 16/00881/FLL for the approved dormer 

Environmental Health were not consulted. It would therefore seem reasonable to 

assume that there were no concerns regarding the stove flue and smoke and odour 

nuisance at that time. 

4.4 It is unclear to the applicant why this minimal change in the dimensions of the 

proposed dormer would result in a situation where a proposal, which did not even 

trigger an Environmental Health consultation, became one where there is such a risk 

of unacceptable nuisance that it resulted in a reason for refusal. The applicant is 

unaware of what aspect of the proposed dormer generates this risk (compared to the 

situation with the approved dormer). 

4.5 The Environmental Health officer, responding to the consultation, stated that 

‘it is my contention that downwash conditions may occur and the dispersion of 

emissions may be hindered due to the height of flue in relation to the height of the 

existing dwelling house and the dormer window/balcony.  Therefore there is a 

greater risk of nuisance conditions arising from the inadequate dispersion of 

emissions from the flue with regards to smoke odour entering into the existing 

property at the second floor and new dormer windows’.  

4.6 The comments above use the words may and risk in considering the 

likelihood of smoke and odour nuisance. The comments do not conclude that there 

would be an increase in nuisance as stated in the 3rd Reason for Refusal. However, it 

does not appear that any further investigation was pursued and the applicant was not 

advised of this concern or given any opportunity to provide his own supporting 

information.  The applicant has been using the wood burning stove during the time 

since the dormer’s construction and has received no complaints regarding smoke and 

odour nuisance.  The applicant has observed that the smoke from the chimney 

dissipates away from the buildings.  

 

4.7 In any case, we believe that problems with domestic chimneys are generally 
resolved satisfactorily with appropriate advice and attention. A wide range of cowls 

and more sophisticated systems with fans and vents are available to address 

problems along with the ability to vary flue height. It is respectfully suggested that 

the flue from the wood burning stove on the rear extension should not be a reason 

which renders this planning proposal unacceptable. 

 

5.0 Conclusion 

Our client asks respectfully that the Local Review Body members note the afore-
mentioned positive attributes of the proposed development and consider whether the 
key objectives of Placemaking in the Local Development Plan will be harmed in any 
significant way through the approval of this application.  
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cnk vwuvuxgr ox tuy ot giiuwjgtik |oyn ynk Vk{kruvskty `rgt gtj ynkwk gwk tu
sgykwogr wkgxutx |noin pzxyol} jkvgwyotm lwus ynk Vk{kruvskty `rgt

Zosgr

_jg pmcnr qgmcskni so sjkr fgekrkon cqg mkrsgf dgmov cnf cqg fkrpmcxgf on \gqsj cnf
Xknqorr Potnekmyr vgdrksg cs vvvEpleEiouEtl z[nmkng \mcnnkni Oppmkecskonr{ pcig

`rgt aklkwktik

IOGHHPKQGI

IOGHHPKQGJ

IOGHHPKQGK

IOGHHPKQGL

IOGHHPKQGQ

IOGHHPKQGP

!
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^R]\^` \S UN[QYV[T

QRYRTN`RQ ^R]\^`

^ij [r FJDEEKHLDSYY

ceth [r ]FEB ]itvl Pmvy _rwvl

Qwi Qivitpmqevmrq Qevi HECEJCGEFJ

Peui \jjmgit _ieq ]eqvrq

^isrtv Vuuwih fy Qevi

Prwqvitumkqih fy Qevi

]^\]\_NYM Y� �qz�u{z �{ p� qxxuzst{��q Cuz ~q�~{�|qo�DG

Y\PN`V\[M KM Z~um~ f�~qq�E dq~�tE d\K IYXG  

_aZZN^dM

gtu� ~q|{~� ~qo{yyqzp� tijwueo {r �tq m||xuom�u{z m� �tq pq� qx{|yqz� u� 
o{z�upq~qp �{ nq o{z�~m~�  �{ �tq ~qxq� mz� |~{� u�u{z� {r �tq Xq� qx{|yqz� dxmz 
mzp �tq~q m~q z{ ym�q~umx o{z�upq~m�u{z� m||m~qz� � tuot v���ur�  �q��uzs m�upq 
�tq Xq� qx{|yqz� dxmzG

QN`R \S _V`R bV_V`M O�t ^�zq KIJP

_V`R ]U\`\T^N]U_

ONPXT^\a[Q N[Q QR_P^V]`V\[ \S ]^\]\_NY

KM Z~um~ f�~qq� u� m �~mpu�u{zmx �q~~moqp |~{|q~��  � tuot u� x{om�qp uz m 
~q�upqz�umx m~qm uz W~musuqE dq~�tG gtu� m||xuom�u{z �qqw� pq�muxqp |xmzzuzs 
|q~yu��u{z Cuz ~q�~{�|qo�D �{ q~qo� m zq�  p{~yq~ {z �tq ~qm~ qxq� m�u{z {r �tq 
|~{|q~��  � tuot � uxx mxx{�  r{~ �tq q� u��uzs nqp~{{y uz �tq m��uo �|moq �{ nq 
q� �qzpqpE |~{� upuzs m xm~sq �xupuzs � uzp{�  mzp ^�xuq��q nmxo{z� G 
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#

gtq |~{|{�qp p{~yq~ � uxx q� �~�pq r~{y �tq q� u��uzs ~{{r m||~{� uym�qx�  
LGRyq�~q� mzp � uxx yqm��~q LGNyq�~q� uz tqust�G gtq � up�t {r �tq p{~yq~ u� 
m||~{� uym�qx�  MGKyq�~q�G gtu� � uxx o~qm�q m �{�mx rx{{~ �|moq r{~ �tq zq�  
nqp~{{y {r m||~{� uym�qx�  JQGNyKG gtq ym� uy�y tqust� {r �tq p{~yq~ � uxx nq 
JIIyy x{� q~ �tmz �tq q� u��uzs ~{{rxuzq {r �tq t{��qG

gtq ~{{r {r �tq |~{|{�qp p{~yq~ u� �{ nq �xm�q ruzu�t �{ ym�ot �tq ~{{r {r �tq 
q� u��uzs p� qxxuzst{��q mzp �tq � mxx� m~q �{ nq �xm�q oxmpG gtq rm�oum � uxx nq 
mz�t~mou�q mzp mxx ~muz� m�q~ s{{p� � uxx nq �diW � tuot mx�{ ym�ot �tq q� u��uzs 
p� qxxuzst{��qG gtq �xupuzs � uzp{�  {z �tq p{~yq~ � uxx nq m s~q�  o{x{�~qp 
mx�yuzu�y �zu�E � tuot u� �uyuxm~ �{ �tm� {r �tq q� u��uzs q� �qz�u{z {z �tq ~qm~ {r 
�tq |~{|q~�� G gtq ^�xuq��q nmxo{z�  � uxx nq o{z��~�o�qp r~{y sxm��G

]z KIJOE �tq �u�q � m� s~mz�qp o{z�qz� �zpq~ m||xuom�u{z CJOHIIQQJHZ``D r{~ m 
�ymxxq~ �omxq p{~yq~ {z �tq ~qm~ qxq� m�u{zG jtqz �tu� m||xuom�u{z � m� ru~�� 
|~q�qz�qp �{ �tq dxmzzuzs U��t{~u�� E �tq p{~yq~ |~{|{�qp {z �tq ~qm~ 
qxq� m�u{z � m� m||~{� uym�qx�  Myq�~q� uz � up�t mzp LGNyq�~q� uz tqust�G ] Cm� 
Wm�q crruoq~ r{~ �tq |~q� u{�� m||xuom�u{z mx�{DE rqx� �tm� �tu� p{~yq~ � m� �{{ 
xm~sq mzp � m� z{� |~{|{~�u{zm�q �{ �tq t{�� n�uxpuzs mzp �t�� � m� 
�z��||{~�mnxqG f�n�q}�qz�x� E ~m�tq~ �tmz ~qr��uzs �tq m||xuom�u{zE ] sm� q �tq 
m||xuomz� �tq {||{~��zu��  �{ ~qp�oq �tq � up�t {r �tq p{~yq~ Cmx{zs � u�t {�tq~ 
myqzpyqz�� z{� m||xuomnxq �{ �tu� m||xuom�u{zD �{ �tm� u� � m� ��||{~�mnxq uz 
dxmzzuzs �q~y�G gtu� � m� o{z�q}�qz�x�  ~qp�oqp uz � up�t �{ Lyq�~q� mzp �{ 
LGKNyq�~q� uz tqust�G ]� � m� ympq oxqm~ �{ �tq m||xuomz� m� �tu� ��msq �tm� �tu� 
� {�xp nq �tq xm~sq�� p{~yq~ �tq dxmzzuzs U��t{~u��  � {�xp ��||{~� {z �tu� 
|~{|q~�� G

U� �tu� |{uz�E ] � {�xp xuwq �{ oxm~ur�  �tm� u� u� y�  �zpq~��mzpuzs �tm� KM Z~um~ 
f�~qq� u� �zpq~ �tq �myq {� zq~�tu| m� � tqz �tq |~q� u{�� m||xuom�u{z r{~ �tq 
�u�q � m� ��nyu��qpE mzp m� ��otE � q~q r�xx�  m� m~q {r �tq o{z�qz� uz |xmoq mzp 
�tq |~q� u{�� o{zoq~z� �tm� �tq dxmzzuzs U��t{~u��  tmp ~qsm~puzs m p{~yq~ {r 
�tu� � up�tG 

jtqz �tu� m||xuom�u{z CJPHIIQLRHZ``D � m� ��nyu��qpE u� nqomyq oxqm~ �tm� �tq 
��nyu��qp |xmz� pup z{� ym�ot � tm� � m� mo��mxx�  o{z��~�o�qp {z �u�q Cm� �tu� 
m||xuom�u{z u� ~q�~{�|qo�u� qDG U� Wm�q crruoq~E ] o{z�mo�qp �tq msqz� mzp 
~q}�q��qp �tm� �tq p~m� uzs� � q~q myqzpqp �{ ~qrxqo� � tm� tmp mo��mxx�  nqqz 
o{z��~�o�qpG

R[S\^PRZR[` V[`R^R_`

cz �tq JI�t am�  KIJPE �tq W{�zoux � q~q mxq~�qp �tm� �tq m||xuomz� tmp nqs�z 
o{z��~�o�u{z {r �tq p{~yq~ mzp u� � m� �uszuruomz�x�  � upq~ �tmz �tq o{z�qz� uz 
|xmoq �zpq~ m||xuom�u{z JOHIIQQJHZ``G

dxmzzuzs Yzr{~oqyqz� ��n�q}�qz�x�  uz� q��usm�qp �tq ym��q~ mzp o{z�mo�qp �tq 
m||xuomz� C~qrq~ �{ om�q JPHIIJINHd`UWcbDG gtq m||xuomz� mp� u�qp �tm� �tq 
p{~yq~ � m� z{� ��uszuruomz�x�  � upq~� mzp o{z��~�o�u{z � {�xp o{z�uz�qG U� ��otE 
{z �tq y{~zuzs {r JK�t am�  KIJPE m gqy|{~m~�  f�{| b{�uoq � m� �q~� qp �zpq~ 
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�tq g{� z mzp W{�z�~�  dxmzzuzs Cfo{�xmzpD Uo� JRRPE m� myqzpqp n�  dxmzzuzs 
Y�oG Cfo{�xmzpD Uo� KIIOG

gtu� gqy|{~m~�  f�{| b{�uoq � m� pu�|xm� qp {z �tq r~{z� sm~pqz rqzoq mzp � m� 
~qy{� qp {z �tq �myq y{~zuzs u� � m� |�� �|G ]� u� z{� wz{� z � t{ ~qy{� qp �tu� 
z{�uoqG gtq z{�uoq oxqm~x�  ��m�q� u� y��� ~qymuz {z pu�|xm�  � tux�� u� ~qymuz� uz 
r{~oqG  gtq Yzr{~oqyqz� crruoq~E moo{y|mzuqp n�  y� �qxr Cm� |~q� u{�� Wm�q 
crruoq~ r{~ m||xuom�u{z JOHIIQQJHZ``DE �tqz m��qzpqp �tq �u�q msmuz {z �tq 
mr�q~z{{z {r �tq JK�t am�  KIJP �{ |�� �| m �qo{zp gqy|{~m~�  f�{| b{�uoqG 

cz �tq JQ�t am�  KIJPE V�uxpuzs f�mzpm~p� mx�{ �t{� z mz uz�q~q�� m� u� omyq 
�{ xust� �tm� z{� {zx�  pup �tq � {~w� z{� tm� q |xmzzuzs |q~yu��u{zE �tq�  mx�{ pup 
z{� tm� q m n�uxpuzs � m~~mz� C~qrq~ �{ om�q JPHIIIJKHhjDG U� ��otE m `qsmx 
b{�uoq � m� �q~� qp �zpq~ �tq V�uxpuzs Cfo{�xmzpD Uo� KIIL �  b{�uoq �zpq~ 
fqo�u{z KP ~q}�u~uzs �tq {� zq~ {~ �tq ~qxq� mz� |q~�{z �{ {n�muz m n�uxpuzs 
� m~~mz� {~ ��nyu� m o{y|xq�u{z oq~�uruom�qG

]z o{zox��u{zE �tq |~{|q~��  tm� n{�t m gqy|{~m~�  f�{| b{�uoq r~{y dxmzzuzs 
Yzr{~oqyqz� mzp m `qsmx b{�uoq r~{y V�uxpuzs f�mzpm~p�E � q� � {~w� o{z�uz�qp 
mzp �tq pq� qx{|yqz�E m� �uyq {r � ~u�uzs �tu� ~q|{~�E u� mxy{�� o{y|xq�qG

]� � m� mx�{ z{�qp � tqz uz� q��usm�uzs �tq �u�q �tm� mz{�tq~ m||~{� qp q� �qz�u{z 
�{ �tq |~{|q~��  CJMHIJLKJHZ``D � m� mx�{ n�ux� z{� uz moo{~pmzoq � u�t �tq 
m||~{� qp |xmz�E msmuzE � tux�� �zpq~ �tq �myq {� zq~�tu|G gtu� u� m �q|m~m�q 
ym��q~ t{� q� q~ mzp � uxx nq uz� q��usm�qp moo{~puzsx� G

_V`R UV_`\^d

RIHIJKPNHZh` YkgYbf]cb gc \chfY Ug K U�s��� JRRI U||xuom�u{z 
dq~yu��qp

JMHIJLKJHZ`` Y� �qz�u{z �{ t{��q KM fq|�qynq~ KIJM U||xuom�u{z dq~yu��qp

JOHIIQQJHZ`` Y� �qz�u{z �{ p� qxxuzst{��q JL ^�zq KIJO U||xuom�u{z dq~yu��qp

]^RBN]]YVPN`V\[ P\[_aY`N`V\[

b{ |~qFm||xuom�u{z o{z��x�m�u{z � m� �zpq~�mwqz t{� q� q~ m� ��m�qp mn{� q 
�tq~q tm� nqqz � m�� o{~~q�|{zpqzoq nq�� qqz �tq m||xuomz� mzp �tq W{�zoux 
~qsm~puzs �tq {zFs{uzs Yzr{~oqyqz� ]���q� {z �tq �u�qG gtq m||xuomz� � m� 
mx�{ mp� u�qp �t~{�st �tq |~q� u{�� m||xuom�u{z r{~ �tq �u�q CJOHIIQQJHZ``D �tm� 
Lyq�~q� � {�xp nq �tq � upq�� p{~yq~ o{z�upq~qp mooq|�mnxq {z �tu� |~{|q~�� G

[N`V\[NY ]\YVPd N[Q TaVQN[PR

gtq fo{��u�t [{� q~zyqz� q� |~q��q� u�� |xmzzuzs |{xuouq� �t~{�st gtq 
bm�u{zmx dxmzzuzs Z~myq� {~wE �tq fo{��u�t dxmzzuzs d{xuo�  CfddDE dxmzzuzs 
Up� uoq b{�q� CdUbDE W~qm�uzs dxmoq�E Xq�uszuzs f�~qq��E bm�u{zmx e{mp� 
Xq� qx{|yqz� [�upq mzp m �q~uq� {r Wu~o�xm~�G  
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QRbRY\]ZR[` ]YN[

gtq Xq� qx{|yqz� dxmz r{~ �tq m~qm o{y|~u�q� �tq gUl|xmz f�~m�qsuo 
Xq� qx{|yqz� dxmz KIJKFKILK mzp �tq dq~�t mzp _uz~{�� `{omx Xq� qx{|yqz� 
dxmz KIJMG

`Ndsoeq _vtevikmg Qixiorspiqv ]oeq GEFG z GEHG B Nsstrxih Wwqi GEFG

jtux�� �tq~q m~q z{ �|qouruo |{xuouq� {~ ��~m�qsuq� pu~qo�x�  ~qxq� mz� �{ �tu� 
|~{|{�mx �tq {� q~mxx � u�u{z {r gUl|xmz �t{�xp nq z{�qpG   gtq � u�u{z ��m�q� gHd
EDFE _SP JGK[WLY ]PRTZY bTWW MP ^`^_LTYLMWPB XZ]P L__]LN_TaPB NZX[P_T_TaP LYO
aTM]LY_ bT_SZ`_ N]PL_TYR LY `YLNNP[_LMWP M`]OPY ZY Z`] [WLYP_C JSP \`LWT_d ZQ
WTQP bTWW XLVP T_ L [WLNP ZQ QT]^_ NSZTNPB bSP]P XZ]P [PZ[WP NSZZ^P _Z WTaPB bZ]V
LYO aT^T_ LYO bSP]P M`^TYP^^P^ NSZZ^P _Z TYaP^_ LYO N]PL_P UZM^Ch

]itvl eqh Xmqtruu Yrgeo Qixiorspiqv ]oeq GEFI z Nhrsvih Siftwety
GEFI

gtq `{omx Xq� qx{|yqz� dxmz u� �tq y{�� ~qoqz� ��m�qyqz� {r W{�zoux |{xuo�  
mzp u� m�syqz�qp n�  f�||xqyqz�m~�  [�upmzoqG

gtq |~uzou|mx |{xuouq� m~qE uz ��yym~� S

d{xuo�  daJU F dxmoqymwuzs  
Xq� qx{|yqz� y��� o{z�~un��q |{�u�u� qx�  �{ �tq }�mxu��  {r �tq ��~~{�zpuzs n�ux� 
mzp zm��~mx qz� u~{zyqz�E ~q�|qo�uzs �tq otm~mo�q~ mzp myqzu��  {r �tq |xmoqG  
Uxx pq� qx{|yqz� �t{�xp nq |xmzzqp mzp pq�uszqp � u�t ~qrq~qzoq �{ oxuym�q 
otmzsq yu�usm�u{z mzp mpm|�u{zG

d{xuo�  daJV F dxmoqymwuzs  
Uxx |~{|{�mx� �t{�xp yqq� mxx qust� {r �tq |xmoqymwuzs o~u�q~umG

d{xuo�  eXJ F eq�upqz�umx U~qm�  
]z upqz�uruqp m~qm�E ~q�upqz�umx myqzu��  � uxx nq |~{�qo�qp mzpE � tq~q |{��unxqE 
uy|~{� qpG fymxx m~qm� {r |~u� m�q mzp |�nxuo {|qz �|moq � uxx nq ~q�muzqp � tq~q 
�tq�  m~q {r ~qo~qm�u{zmx {~ myqzu��  � mx�qG  Wtmzsq� {r ��q m� m�  r~{y mzouxxm~�  
��q� ��ot m� x{omx �t{|� � uxx nq ~q�u��qp �zxq�� ��||{~�qp n�  ym~wq� 
q� upqzoq �tm� �tq q� u��uzs ��q u� z{zF� umnxqG  d~{|{�mx� � uxx nq qzo{�~msqp 
� tq~q �tq�  �m�u�r�  �tq o~u�q~um �q� {�� mzp m~q o{y|m�unxq � u�t �tq myqzu��  mzp 
otm~mo�q~ {r mz m~qmG  

\`UR^ ]\YVPVR_

dq~�t B _uz~{�� W{�zoux�� dxmoqymwuzs [�upq ��m�q� �tm�T

�GY Pc_PY^TZY bSTNS ]PNZRYT^P^ LYO ]P^[PN_^ _SP QZ]X ZQ _SP PcT^_TYR M`TWOTYR
T^ XZ]P WTVPWd _Z MP ^`NNP^^Q`W _SLY ZYP bSTNS TRYZ]P^ _SP OP^TRY ZQ _SP
Z]TRTYLWCCC I_ T^ YPL]Wd LWbLd^ YPNP^^L]d _Z LaZTO ZaP]bSPWXTYR PcT^_TYR
M`TWOTYR^B MPL]TYR TY XTYO _SL_ ^ZXP M`TWOTYR^ SLaP R]PL_P] f^_]PP_f []P^PYNP
_SLY Z_SP]^�G
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P\[_aY`N`V\[ ^R_]\[_R_

Yz� u~{zyqz�mx \qmx�tS

Yz� u~{zyqz�mx \qmx�t ~q�|{zpqp �{ �tq o{z��x�m�u{z mzp tustxust�qp �tm� �tq�  

� q~q o{zoq~zqp m� �tq uy|mo�� o~qm�qp r~{y �tq mppu�u{z {r m p{~yq~ {r �tu� 

�omxq uz ~qxm�u{z �{ �tq q� u��uzs rx�q {z �tq s~{�zp rx{{~ q� �qz�u{z Cm||~{� qp 

�zpq~ JMHIJLKJHZ``DG gtq o{zoq~z� ~qxm�q �{ �tq |~{� uyu��  {r �tq p{~yq~ �{ 

�tq rx�q mzp �tq z�u�mzoq u���q� �tm� o{�xp m~u�q �{ zqustn{�~uzs ~q�upqz�� 

r~{y �tq �p{� z� m�t� qrrqo�G

^R]^R_R[`N`V\[_

M xq��q~� {r ~q|~q�qz�m�u{z CK r~{y �tq �myq t{��qt{xpD � q~q ~qoqu� qp 
��||{~�uzs �tq |~{|{�mxG ]z ��yym~� E �tq xq��q~� tustxust�qp �tq r{xx{� uzs 
|{uz��S

# Yrruouqz� � m�  {r uzo~qm�uzs moo{yy{pm�u{z C|~mo�uomxu�� D

# fq�� m s{{p |~qoqpqz� Cm��~mo�u� q pq�uszD

# U||~{|~um�q ym�q~umx�

# czx�  � u�unxq r~{y ~qm~ {r |~{|q~��

# Vxqzp� uz � u�t ��~~{�zpuzs�

J xq��q~ {r ~q|~q�qz�m�u{z � m� ~qoqu� qp {nvqo�uzs �{ �tq |~{|{�mxG ]z ��yym~� E 
�tq xq��q~ tustxust�qp �tq r{xx{� uzs |{uz��S

# eqp�o�u{z {r |~u� mo�

# d~{|{�mx � {�xp �q� |~qoqpqz� 

# Xq�~mo�� r~{y otm~mo�q~ {r m~qm

NQQV`V\[NY _`N`RZR[`_ ^RPRVbRQM

Yz� u~{zyqz� f�m�qyqz� b{� eq}�u~qp

fo~qqzuzs c|uzu{z b{� eq}�u~qp

Yz� u~{zyqz�mx ]y|mo� U��q��yqz� b{� eq}�u~qp

U||~{|~um�q U��q��yqz� b{� eq}�u~qp

Xq�usz f�m�qyqz� {~ Xq�usz mzp 

Uooq�� f�m�qyqz�

f�nyu��qp

eq|{~� {z ]y|mo� {~ d{�qz�umx ]y|mo� 

qs Zx{{p eu�w U��q��yqz�

b{� eq}�u~qp

N]]^NV_NY

fqo�u{z� KN mzp LP CKD {r �tq g{� z mzp W{�z�~�  dxmzzuzs Cfo{�xmzpD Uo� JRRP 
~q}�u~q �tm� |xmzzuzs pqou�u{z� nq ympq uz moo{~pmzoq � u�t �tq pq� qx{|yqz� 
|xmz �zxq�� ym�q~umx o{z�upq~m�u{z� uzpuom�q {�tq~� u�qG  gtq Xq� qx{|yqz� 
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'

dxmz r{~ �tq m~qm o{y|~u�q� �tq m||~{� qp gUl|xmz KIJK mzp �tq mp{|�qp 
dq~�t mzp _uz~{�� `{omx Xq� qx{|yqz� dxmz KIJMG  

gtq pq�q~yuzuzs u���q� uz �tu� om�q m~q � tq�tq~T �tq |~{|{�mx o{y|xuq� � u�t 
pq� qx{|yqz� |xmz |{xuo� T {~ ur �tq~q m~q mz�  {�tq~ ym�q~umx o{z�upq~m�u{z� 
� tuot v���ur�  m pq|m~��~q r~{y |{xuo� G

]romgy Nsstemueo

Ux�q~m�u{z� mzp q� �qz�u{z� �{ mz q� u��uzs p� qxxuzst{��q m~q o{z�upq~qp �{ nq 
mooq|�mnxq uz |~uzou|xqG bq� q~�tqxq��E pq�muxqp o{z�upq~m�u{z y��� nq su� qz �{ 
�tq �omxqE r{~yE ym��uzsE pq�uszE |{�u�u{zE |~{|{~�u{z� mzp q� �q~zmx ruzu�tq� {r 
mz�  |~{|{�mx�E mzp � tq�tq~ �tq�  � {�xp tm� q mz mp� q~�q uy|mo� {z � u��mx {~ 
~q�upqz�umx myqzu�� G

]z �tu� uz��mzoqE �tq |~{|{�mx u� z{� o{z�upq~qp �{ nq mooq|�mnxq m� �tq �omxqE 
r{~yE ym��uzsE pq�uszE |{�u�u{z mzp |~{|{~�u{z� u� uzm||~{|~um�q mzp u� 
o{z�upq~qp �{ tm� q mz mp� q~�q uy|mo� �|{z �tq � u��mx mzp ~q�upqz�umx myqzu��  
{r �tq m~qm r{~ ~qm�{z� yqz�u{zqp � u�tuz �tu� ~q|{~�G

Qiumkq eqh Yeyrwv

U� ��m�qp � u�tuz �tq �Vmows~{�zp mzp Xq�o~u|�u{z {r d~{|{�mx� �qo�u{z {r �tu� 
~q|{~�E u� � m� ympq oxqm~ �{ �tq m||xuomz� �t~{�st �tq |~q� u{�� m||xuom�u{z r{~ 
�tq �u�q CJOHIIQQJHZ``D �tm� Lyq�~q� � {�xp nq �tq ym� uy�y � up�t {r mz�  
p{~yq~ � tuot o{�xp nq ��||{~�qp {z �tu� ~qm~ qxq� m�u{zG gtu� u� p�q �{ �tq 
zm~~{�  zm��~q {r �tq q� u��uzs t{��q mzp �tq uy|mo� �tm� m xm~sq p{~yq~ o{�xp 
tm� q �|{z �tq |~{|{~�u{z� mzp � u��mx uz�qs~u��  {r �tq ~q�� {r �tq �q~~moqp 
n�uxpuzsG

gtq m||xuomz� tm� ��m�qp �t~{�st �tq |~{� upqp ��||{~�uzs ��m�qyqz� �tm� �tq 
eTYN]PL^P TY OTXPY^TZY ZQ _SP OZ]XP] L]Z^P O`]TYR _SP NZY^_]`N_TZY []ZNP^^
bSPY T_ MPNLXP YPNP^^L]d _Z PY^`]P []Z[P] ^_]`N_`]LW ^`[[Z]_ QZ] _SP ^WTOTYR
bTYOZb^Cf ] tm� q �uzoq �|{wqz �{ V�uxpuzs f�mzpm~p� � t{ tm� q mp� u�qp yq 
�tm� �tq p{~yq~ o{z�qz�qp �zpq~ m||xuom�u{z JOHIIQQJHZ`` u� om|mnxq {r nquzs 
o{z��~�o�qp mzp �tq~q u� z{ v���urumnxq zqqp uz n�uxpuzs �q~y� �{ uzo~qm�q �tq 
� up�t {r �tq p{~yq~G

eqsm~pxq��E m� |m~� {r �tu� m||xuom�u{zE ] tm� q �{ m��q�� �tq m||xuom�u{z nqr{~q 
yq mzp o{z�upq~ � tq�tq~ �tq |~{|{�qp p{~yq~ u� mooq|�mnxq uz ~qxm�u{z �{ �tq 
~qxq� mz� |{xuouq� {r �tq upqz�uruqp `{omx Xq� qx{|yqz� dxmzG

]� u� o{z�upq~qp �tm� �tq |~{|{�qp p{~yq~ u� z{� |~{|{~�u{zm�q uz �omxq �{ �tq 
t{�� n�uxpuzs mzp p{yuzm�q� �tq ~qm~ qxq� m�u{z {r �tq |~{|q~�� E � tux�� x{{wuzs 
{�� {r |xmoq {z �tq � upq~ �q~~moqG gtq ym��uzs {r �tq p{~yq~ u� mx�{ z{� 
o{z�u��qz� � u�t �tq ��~qq��oqzq mzp �t�� p{q� z{� o{z�~un��q |{�u�u� qx�  �{ �tq 
}�mxu��  {r |xmoqE m� ~q}�u~qp n�  d{xuouq� daJU mzp daJV dxmoqymwuzs {r �tq 
mp{|�qp `{omx Xq� qx{|yqz� dxmzG gtu� � uxx nq ~qm�{z� J mzp K r{~ ~qr��mx {z 
�tu� ~q|{~�G gtq ��||{~�uzs ��m�qyqz� ymwq� ~qrq~qzoq �{ {�tq~ |~{|q~�uq� 
� u�tuz �tq W~musuq m~qm � tuot tm� q xm~sq p{~yq~�G Ux�t{�st z{� uz� q��usm�qp 
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r�~�tq~E u� u� q� �~qyqx�  �zxuwqx�  �tm� �tq p{~yq~� ou�qp n�  �tq msqz� � q~q 
��||{~�qp �zpq~ �tq o�~~qz� `{omx Xq� qx{|yqz� dxmz |{xuouq� m� �tq q� my|xq� 
m||qm~ tu��{~uoG cz m��q��uzs �tu� t{� q� q~E �tq q� my|xq� m~q z{� o{z�upq~qp 
�{ v���ur�  m p{~yq~ {r �tu� �omxq {z ��ot m zm~~{�  |~{|q~��  � tq~q �tq 
~qxm�u{z�tu| �{ �tq �q~~moq u� q��qz�umxG ] �tq~qr{~q ymuz�muz y�  ��mzoqE m� |q~ 
�tq |~q� u{�� m||xuom�u{zE �tm� L yq�~q� uz � up�t u� �tq y{�� m||~{|~um�q r{~ m 
t{��q {r �tu� �omxqG 

]z ~qxm�u{z �{ ym�q~umx�E ] my z{� o{zoq~zqp m� �tq ym�q~umx |mxq��q u� 
o{z�upq~qp �{ nq mz uy|~{� qyqz� r~{y �tq |~q� u{�� o{z�qz� r{~ �tu� �u�qG

_prni eqh \hrwt [wmueqgi

Yz� u~{zyqz�mx \qmx�t � m� o{z��x�qp m� |m~� {r �tu� m||xuom�u{z mzp tustxust�qp 
�tm� �tq�  � q~q o{zoq~zqp m� �tq uy|mo�� o~qm�qp r~{y �tq mppu�u{z {r m p{~yq~ 
{r �tu� �omxq uz ~qxm�u{z �{ �tq q� u��uzs rx�q {z �tq s~{�zp rx{{~ q� �qz�u{z 
Cm||~{� qp �zpq~ JMHIJLKJHZ``DG gtq o{zoq~z� ~qxm�q �{ �tq |~{� uyu��  {r �tq 
p{~yq~ �{ �tq rx�q mzp �tq z�u�mzoq u���q� �tm� o{�xp m~u�q �{ zqustn{�~uzs 
~q�upqz�� r~{y �tq �p{� z� m�t� qrrqo�G Yz� u~{zyqz�mx \qmx�t m~q �tq~qr{~q {r 
�tq ��mzoq �tm� �tq ~qxm�u{z�tu| nq�� qqz �tq |~{|{�qp p{~yq~ mzp �tq q� u��uzs 
rx�q � uxx ~q��x� uz �tq pu�|q~�u{z {r qyu��u{z� r~{y �tq rx�q p�q �{ �tq rx�q nquzs 
mz uz��rruouqz� tqust� �{ moo{yy{pm�q �tq |~{|{�mxG gtu� o{�xp ~q��x� uz 
�y{wq mzp {p{�~ z�u�mzoq �{ zqustn{�~uzs |~{|q~�uq�E uz mppu�u{z �{ �tq t{�� 
|~{|q~�� E � tuot � {�xp o{y|~{yu�q ~q�upqz�umx myqzu�� G ]� u� �tq~qr{~q {r y�  
{|uzu{z �tm� �tq |~{|{�mx � {�xp tm� q mz mp� q~�q uy|mo� uz ~qxm�u{z �{ 
eq�upqz�umx Uyqzu��  uz �q~y� {r �y{wq mzp {p{�~ z�u�mzoqG gtu� � uxx nq 
~qm�{z L r{~ ~qr��mx {z �tu� ~q|{~�G gtq nqx{�  |t{�{s~m|t �t{� � �tq 
~qxm�u{z�tu| nq�� qqz �tq q� u��uzs rx�q mzp �tq |~{|{�qp p{~yq~S 

^iumhiqvmeo Npiqmvy

ju�t ~qsm~p� �{ {�tq~ u���q� uz ~qxm�u{z �{ ~q�upqz�umx myqzu�� E m� �qqz r~{y 
�tq [{{sxq fwq�oth| y{pqx nqx{�  � tuot tm� nqqz sqzq~m�qpE ] tm� q 
o{zoq~z� m� �tq uy|mo� {r �tq |~{|{�mx �|{z �tq q� u��uzs ~{{rxust�� {z �tq 
zqustn{�~uzs |~{|q~��  �{ �tq z{~�tG ]� tm� z{� nqqz m||~{|~um�qx�  
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pqy{z��~m�qp n�  �tq m||xuomz� {~ tu� msqz� �tq uy|mo� �tm� �tq p{~yq~ o{�xp 
o~qm�q �|{z �tu� ~{{rxust� � u�t ~qsm~p� �{ x{�� {r ��zxust� r~{y {� q~�tmp{� uzsG 
gtq ��||{~�uzs ��m�qyqz� rmux� �{ �m�u�rmo�{~ux�  mpp~q�� �tu� ym��q~G

ju�t ~qsm~p� �{ �tq {� q~x{{wuzs r~{y �tq |~{|{�qp pq� qx{|yqz�E � tux�� u� u� 
o{z�upq~qp �{ nq uzo~qm�qp r~{y �tq |~q� u{��x�  m||~{� qp m||xuom�u{z r~{y �tq 
|~{� u�u{z {r m �xust�x�  xm~sq~ {|qzuzsE ] my z{� o{zoq~zqp m� �tq uy|mo�� {r 
{� q~x{{wuzs r~{y �tq p{~yq~ u��qxr m� mz�  {� q~x{{wuzs � uxx nq �uyuxm~ �{ �tm� 
m||~{� qp �zpq~ JOHIIQQJHZ``G ]� � {�xp �tq~qr{~q nq �z~qm�{zmnxq �{ o{z�upq~ 
�tu� m� m ~qm�{z r{~ ~qr��mxG

bmuweo Npiqmvy

ju�t ~qsm~p� �{ � u��mx myqzu�� E m� pu�o���qp mn{� qE �tq |~{|{�mx p{q� z{� 
|{�u�u� qx�  o{z�~un��q �{ �tq t{�� n�uxpuzs {~ � upq~ ��~qq��oqzq mzp �t�� tm� m 
zqsm�u� q uy|mo� �|{z �tq � u��mx myqzu��  {r �tq |xmoqG jtux�� �tq ym�q~umx� m~q 
o{z�upq~qp mooq|�mnxqE �tq {� q~mxx ym��uzs u� z{� o{z�upq~qp �{ o{z�~un��q �{ 
�tq � u��mx myqzu��  {r �tq |xmoq m� m��qz�u{z u� p~m� z �{� m~p� �tq p{~yq~ � tuot 
p{yuzm�q� �tq t{�� n�uxpuzsG gtq |~{|{�mx u� {zx�  JIIyy x{� q~ �tmz �tq 
q� u��uzs ~{{rxuzq mzp �t�� p{q� z{� m||qm~ m� m p{~yq~ mzp uz��qmp m� m 
�q|m~m�q �qo�u{z {r n�uxpuzsG gtu� u� z{� o{z�upq~qp �{ nq m||~{|~um�q {z �tu� 
�~mpu�u{zmx �q~~moq nx{owG

^rehu eqh Nggiuu

gtq |~{|q~��  mx~qmp�  tm� mz q� u��uzs p~u� q� m�  mzp �tu� u� z{� p�q �{ nq 
o{y|~{yu�qp n�  �tq |~{|{�mx�G U� �tu� u� mz q� �qz�u{z �{ mz q� u��uzs nqp~{{y 
mzp z{� mz mppu�u{zmx nqp~{{y r{~ �tq |~{|q~�� E u� u� �tq~qr{~q o{z�upq~qp �tm� 
�tq~q m~q z{ ~{mp {~ mooq�� uy|xuom�u{z� m��{oum�qp � u�t �tu� |~{|{�qp 
pq� qx{|yqz�G

Qtemqeki eqh Sorrhmqk

gtq~q m~q z{ p~muzmsq mzp rx{{puzs uy|xuom�u{z� m��{oum�qp � u�t �tu� |~{|{�qp 
pq� qx{|yqz�G

Qixiorsit Prqvtmfwvmrqu
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gtq Xq� qx{|q~ W{z�~un��u{z� [�upmzoq u� z{� m||xuomnxq �{ �tu� m||xuom�u{z 
mzp �tq~qr{~q z{ o{z�~un��u{z� m~q ~q}�u~qp uz �tu� uz��mzoqG

Rgrqrpmg Vpsegv

gtq qo{z{yuo uy|mo� {r �tq |~{|{�mx u� xuwqx�  �{ nq yuzuymx mzp xuyu�qp �{ �tq 
o{z��~�o�u{z |tm�q {r �tq pq� qx{|yqz�G

Prqgowumrq

]z o{zox��u{zE �tq m||xuom�u{z y��� nq pq�q~yuzqp uz moo{~pmzoq � u�t �tq 
mp{|�qp Xq� qx{|yqz� dxmz �zxq�� ym�q~umx o{z�upq~m�u{z� uzpuom�q {�tq~� u�qG 
]z �tu� ~q�|qo�E �tq |~{|{�mx u� z{� o{z�upq~qp �{ o{y|x�  � u�t �tq m||~{� qp 
gUl|xmz KIJK mzp �tq mp{|�qp `{omx Xq� qx{|yqz� dxmz KIJMG  ] tm� q �mwqz 
moo{�z� {r ym�q~umx o{z�upq~m�u{z� mzp ruzp z{zq �tm� � {�xp v���ur�  {� q~~upuzs 
�tq mp{|�qp Xq� qx{|yqz� dxmzG cz �tm� nm�u� �tq m||xuom�u{z u� ~qo{yyqzpqp 
r{~ ~qr��mxG

N]]YVPN`V\[ ]^\PR__V[T `VZR

gtq ~qo{yyqzpm�u{z r{~ �tu� m||xuom�u{z tm� nqqz ympq � u�tuz �tq ��m���{~�  
pq�q~yuzm�u{z |q~u{pG

YRTNY NT^RRZR[`_

b{zq ~q}�u~qpG

QV^RP`V\[ Od _P\``V_U ZV[V_`R^_

b{zq m||xuomnxq �{ �tu� |~{|{�mxG

^RP\ZZR[QN`V\[

^ijwui vli essomgevmrqC

Prqhmvmrqu eqh ^ieurqu jrt ^igrppiqhevmrq

J gtq |~{|{�mx u� o{z�~m~�  �{ d{xuo�  daJVE o~u�q~u{z CmD {r �tq dq~�t mzp 
_uz~{�� `{omx Xq� qx{|yqz� dxmz KIJME m� �tq |~{|{�mx rmux� �{ o~qm�q m 
�qz�q {r upqz�u��  mzp q~{pq� �tq otm~mo�q~ {r �tq t{�� n�uxpuzs mzp 
� upq~ ~q�upqz�umx m~qmG

K gtq |~{|{�mx u� o{z�~m~�  �{ d{xuo�  daJVE o~u�q~u{z CoD {r �tq dq~�t mzp 
_uz~{�� `{omx Xq� qx{|yqz� dxmz KIJME m� �tq pq�usz mzp pqz�u��  {r �tq 
|~{|{�mx p{q� z{� o{y|xqyqz� u�� ��~~{�zpuzs� uz �q~y� {r 
m||qm~mzoqE tqust�E �omxq mzp ym��uzsG

L gtq |~{|{�mx u� o{z�~m~�  �{ d{xuo�  eXJ {r �tq dq~�t mzp _uz~{�� `{omx 
Xq� qx{|yqz� dxmz KIJME m� �tq |~{|{�mx � {�xp ~q��x� uz mz uzo~qm�q uz 
�y{wq mzp {p{�~ z�u�mzoq �{ n{�t �tq t{�� |~{|q~��  mzp zqustn{�~uzs 
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|~{|q~�uq� �t~{�st �tq �p{� z� m�t� qrrqo�E �t�� o{y|~{yu�uzs 
~q�upqz�umx myqzu�� G

Wwuvmjmgevmrq

gtq |~{|{�mx u� z{� uz moo{~pmzoq � u�t �tq Xq� qx{|yqz� dxmz mzp �tq~q m~q 
z{ ym�q~umx ~qm�{z� � tuot v���ur�  pq|m~�uzs r~{y �tq Xq� qx{|yqz� dxmzG

Vqjrtpevmxiu

b{� U||xuomnxqG

]trgihwteo [rviu

b{� U||xuomnxqG

]YN[_ N[Q Q\PaZR[`_ ^RYN`V[T `\ `UV_ QRPV_V\[

JPHIIQLRHJ
JPHIIQLRHK
JPHIIQLRHL
JPHIIQLRHM
JPHIIQLRHR
JPHIIQLRHQ

Qevi rj ^isrtv KL~p ^�zq KIJP C~q� u�qp KQ�t ^�x�  KIJPD
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qaN MkniNn bo GllnkzbiGqNh{ ÆiNqnNo�) HRO NY\WO\ RK] XYa LOOX L_SV^ KXN ^RS] M_\\OX^

KZZVSMK^SYX RK] LOOX \O[_O]^ON Lc ^RO EVKXXSXQ 7_^RY\S^c K] K MYX]O[_OXMO YP ^RO L_SV^

NSWOX]SYX] YP ^RO NY\WO\ NSPPO\SXQ P\YW ^RO KZZ\Y`ON ZVKX]' aS^R ^RO NY\WO\ YMM_ZcSXQ

KZZ\YbSWK^OVc ('# WY\O YP ^RO \YYP]ZKMO)

HRS] M_\\OX^Vc ]_LWS^^ON Z\YZY]KV RK] ^RO ]KWO NO]SQX YP NY\WO\ aS^R P_VV VOXQ^R ]VSNSXQ

aSXNYa] KXN @_VSO^ LKVMYXc) HRO NSWOX]SYX NSPPO\OXMO S] KMMY_X^ON PY\ Lc ^RO NY\WO\

WOK]_\SXQ aSNO\ KXN RSQRO\ ^RKX ^RO KZZ\Y`ON NSWOX]SYX]) HRS] M_\\OX^ Z\YZY]KV RK] K

aSN^R SXM\OK]ON Lc ,+++WW KXN SXM\OK]ON ROSQR^ K^ ^RO NY\WO\ \SNQO YP ,/0WW) HRO

aSXNYa ]O^ KXN LKVMYXc \OWKSX ^RO ]KWO ]SdO) HRO Z\YZY]ON WK^O\SKV] K\O K ]VK^O PSXS]R ^Y

^RO NY\WO\ \YYP' PKMO KXN RKPPS^]' WK^MRSXQ ^RO ObS]^SXQ \YYP' KV_WSXS_W Q\Oc MYVY_\ON

]VSNSXQ aSXNYa %K] KZZ\Y`ON Lc ,1*++33,*<BB& KXN KX^R\KMS^O PK]MSK %^SWLO\ PK]MSK KZZ\Y`ON

Lc ,1*++3,*<BB&) 7 QVK]] LKVMYXc S] Z\YZY]ON %NSPPO\SXQ P\YW ^RO M_\\OX^Vc KZZ\Y`ON LKVMYXc

WK^O\SKV]&) HRO KZZ\Y`ON KZZVSMK^SYX KV]Y SXMV_NON K \YYPVSQR^ YX ^RO Z\SXMSZKV OVO`K^SYX YP

^RO RY_]O) HRS] S] XY^ SXMV_NON SX ^RS] M_\\OX^ KZZVSMK^SYX KXN S] XY^ SX^OXNON ^Y LO SX]^KVVON)

HRO SXM\OK]O SX NSWOX]SYX YP ^RO NY\WO\ K\Y]O N_\SXQ ^RO MYX]^\_M^SYX Z\YMO]] aROX S^

LOMKWO XOMO]]K\c ^Y OX]_\O Z\YZO\ ]^\_M^_\KV ]_ZZY\^ PY\ ^RO ]VSNSXQ aSXNYa])
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HRO Z\YZY]ON NY\WO\ S] ZY]S^SYXON ..0WW P\YW ^RO KNTYSXSXQ Z\YZO\^c LY_XNK\c %^Y ^RO

XY\^R&) HRO ObS]^SXQ Q\Y_XN PVYY\ Ob^OX]SYX S] ZY]S^SYXON 0++WW P\YW ^RO KNTYSXSXQ

Z\YZO\^c LY_XNK\c YX ^RS] OVO`K^SYX)

HRO PYVVYaSXQ ZYSX^] K\O WKNO SX ]_ZZY\^ YP ^RS] Z\YZY]KV5

2DOHFK

' HRO Z\YZY]ON NY\WO\' KV^RY_QR VK\QO\ ^RKX ^RK^ KZZ\Y`ON Lc ,1*++,*<<B S] MYX]SNO\ON

^Y LO KZZ\YZ\SK^O ^Y ^RO Z\YZO\^c KXN ]_\\Y_XNSXQ \O]SNOX^SKV K\OK SX ^O\W] YP S^] NO]SQX'

K] P_\^RO\ ]_ZZY\^ON' LOVYa) HRS] Z\YZY]KV SXMV_NO] \O`S]ON _]O YP WK^O\SKV]' SXMV_NSXQ

KX KX^R\KMS^O PK]MSK KXN QVK]] LKVMYXc' aRSMR aSVV P_\^RO\ OXRKXMO S^] KZZOK\KXMO KXN

MYX]YVSNK^O S^] WYNO]^ `S]_KV SWZKM^)

' HRO FOZY\^ YP >KXNVSXQ PY\ KZZVSMK^SYX %,1*++33,*<B& ]^K^ON ^RK^ �%j nN_GnMo qk qaN nNGn 

8@8J4H=CB C9 H<8 DFCD8FHM# H<8 8@8J4H=CB =G BCH 6CBG=78F87 HC <4J8 4G AI6< 6<4F46H8F 4G

H<8 DF=B6=D4@ 8@8J4H=CB 4B7 =G BC @CB;8F GMAA8HF=64@ =B B4HIF8 7I8 HC 4 BIA58F C9

DFCD8FH=8G <4J=B; ;FCIB7 9@CCF 8LH8BG=CBG 6CBGHFI6H87$ 2<=G H<8F89CF8 A84BG H<4H H<8F8 =G

ACF8 9@8L=5=@=HM 4G HC K<4H =G 6CBG=78F87 4 GI=H45@8 DFCDCG4@ CB H<8 F84F 8@8J4H=CB$

' 7V^RY_QR ^RS] Z\YZY]ON NY\WO\ S] VK\QO\ ^RKX ^RO KZZ\Y`ON NY\WO\ %,1*++33,*<B& S^]

RSQR [_KVS^c NO]SQX KXN WK^O\SKV]' aS^R ]VK^ON \YYP' PKMO KXN RKPPS^] K\O aOVV ]_S^ON SX

^O\W] YP S^] SXMY\ZY\K^SYX SX^Y ^RO ObS]^SXQ \YYP' OX]_\SXQ ^RK^ S^ S] XY^ `SOaON K] Y`O\Vc

NYWSXKX^) 7V^RY_QR S^ S] KMUXYaVONQON ^RK^ ^RO Z\YZY]ON NY\WO\ YMM_ZSO] K \OVK^S`OVc

VK\QO K\OK YP ^RO \YYP' ^RO KZZ\Y`ON NY\WO\ KV]Y YMM_ZSO] K \OVK^S`OVc VK\QO ZK\^ YP ^RO

\YYP) <_\^RO\' ^RO \YYP]MKZO YP ^RS] Z\YZO\^c RK] ^RO KLSVS^c ^Y KMMYWWYNK^O K VK\QO

Ob^OX]SYX QS`OX ^RO XK^_\O YP ^RO PY_\ Z\YZO\^c ^O\\KMO aRSMR `S]_KVVc \OKN] K] ^aY

VK\QO\ Z\YZO\^SO]) HRO XK^_\O YP ^RO KNTYSXSXQ Z\YZO\^SO] WOKX] ^RK^ ^RO KNTKMOX^ \YYP

QS`O] ^RO KZZOK\KXMO YP ZK\^ YP ^RO \YYP YP -/ <\SK\ G^\OO^) 7V^RY_QR ^RO NSPPO\OXMO SX

NY\WO\ ]SdO WKc LO YL]O\`ON YX ZVKX' S^ S] MYX^OXNON ^RK^ `S]_KVVc' SX ^RO MYX^Ob^ YP ^RO

`K\SO^c YP ]_\\Y_XNSXQ Z\YZO\^SO] KXN ^RO ZY]]SLVO VYMK^SYX] PY\ KMRSO`SXQ KXc `SOa S^ S]

VSUOVc ^RK^ ^RO\O aSVV LO XOQVSQSLVO ZO\MOS`ON NSPPO\OXMO SX ^RO ]SdO YP ^RO NY\WO\)
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+1-< 161@->598 92 %& (<5-< ,><11> -80 81534.9?<583 ;<9;1<>51=

' HRO K\OK S] MRK\KM^O\S]ON Lc VYXQ \OK\ QK\NOX] aS^R WK^_\O ZVKX^SXQ) HRO WK^_\O KXN

aOVV ]M\OOXON \OK\ QK\NOX YP <\SK\ G^\OO^ WOO^] ^RO \OK\ QK\NOX] YP E\SY\c EVKMO' aS^R ^RO

\OK\ OVO`K^SYX] YP ^RO XOK\O]^ Z\YZO\^SO] RK`SXQ KXc `SOa YP ^RO \OK\ YP ^RO Z\YZO\^c K^ K

NS]^KXMO YP WY\O ^RKX ,++W) HRO OX^S\O \OK\ OVO`K^SYX YP -/ <\SK\ G^\OO^ MKX LKIT LO

`SOaON SX S^] OX^S\O^c P\YW S^] YaX Z\S`K^O QK\NOX Q\Y_XN)

' =S`OX ^RK^ ^RO OX^S\O \OK\ OVO`K^SYX YP ^RO Z\YZO\^c S] MYXPSXON ^Y K Z\S`K^O `SOa' ^RO

LKVKXMO LO^aOOX ^RO _ZZO\*VYaO\ ZK\^] YP ^RO L_SVNSXQ MKXXY^ LO MYX]SNO\ON ^Y LO K

NO]SQX S]]_O YP KXc Z_LVSM SX^O\O]^) ?X KXc MK]O' ^RO EVKXXSXQ 7_^RY\S^c SX KZZ\Y`SXQ ^RO

Z\O`SY_] KZZVSMK^SYX XY^ON ^RK^ ^RO\O �bo iknN OhNzbHbhbq{� SX ^O\W] YP ^RO NO]SQX YX ^RO

\OK\ OVO`K^SYX KXN S^ S] MYX^OXNON ^RK^ ^RS] Z\YZY]KV' KV^RY_QR VK\QO\' \OWKSX] `S]_KVVc

LKVKXMON) HRS] S] P_\^RO\ K]]S]^ON Lc ^RO MYX^\K]^ LO^aOOX ^RO aRS^O \OXNO\ YP ^RO

Q\Y_XN PVYY\ Ob^OX]SYX KXN NK\U PKMSXQ YP ^RO NY\WO\ aRSMR KSN] S^ ^Y `S]_KVVc \OMONO)

' IO KMUXYaVONQO ^RK^ ^RO KZZ\Y`ON KZZVSMK^SYX aK] ^RO \O]_V^ YP XOQY^SK^SYX aS^R ^RO

EVKXXSXQ 7_^RY\S^c aRY aS]RON K \ON_MON NY\WO\ ]SdO KXN ^RS] aK] KQ\OON K^ ^RO ^SWO K]

^RO MYX]^\_M^SYX S]]_O aK] XY^ RSQRVSQR^ON K^ ^RK^ ^SWO) 7^ ^RO ^SWO QS`OX ^RK^ ^RO

]WKVVO\ NSWOX]SYX] aO\O XY^ K ZK\^SM_VK\ S]]_O aO NSN XY^ Z_\]_O K MK]O PY\ ^RO VK\QO\

NSWOX]SYX] Y\ MRKVVOXQO ^RO `O\c QOXO\KV K]]O\^SYX K] ]^K^ON SX ^RO FOZY\^ YP >KXNVSXQ

^RK^ S^ aK] �qkk hGn_N Okn qaN Nzboqbj_ MyNhhbj_akwoN GjM hkkgNM kwq kO lnklknqbkj�� HRS]

]_LTOM^S`O ]^K^OWOX^ aK] XY^ ]_ZZY\^ON Lc \OPO\OXMO ^Y KXc WY\O ]ZOMSPSM NO]SQX

M\S^O\SK PY\ NY\WO\ Ob^OX]SYX])

' FOMOX^ MY\\O]ZYXNOXMO P\YW EO\^R $ ASX\Y]] 9Y_XMSV %OWKSV YP +1*+1*,2& ]^K^O] ^RK^ �qaN 

7CFA8F K<=6< =G 6IFF8BH@M DFCDCG87 =G 94F HCC @4F;8 9CF H<8 G=N8 C9 H<8 DFCD8FHM 4B7

wjlnklknqbkjNM qk qaN akoq HwbhMbj_�) IO aY_VN ]_QQO]^ ^RK^ SX ^O\W] YP ^RO \OVK^S`O

NSPPO\OXMO SX ]SdO LO^aOOX ^RO KZZ\Y`ON KZZVSMK^SYX KXN ^RO M_\\OX^ Z\YZY]KV S^ S]

� txXQyutQRrX {u SutylWXx {kQ{ {kX vxuvuyQr ly ¬YQx {uu rQxiX­« IO aY_VN KQKSX WKUO

\OPO\OXMO ^Y ^RO ^Ob^ YP ^RO FOZY\^ YP >KXNVSXQ PY\ ^RO KZZ\Y`ON KZZVSMK^SYX
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º÷ü´ööþþ÷´&,» � kXxX l{ y{Q{XW {kQ{ ¬)t F8;4F7G HC H<8 F84F 8@8J4H=CB C9 H<8 DFCD8FHM# H<8

8@8J4H=CB =G BCH 6CBG=78F87 HC <4J8 4G AI6< 6<4F46H8F 4G H<8 DF=B6=D4@ 8@8J4H=CB 4B7 =G BC

@CB;8F GMAA8HF=64@ =B B4HIF8 7I8 HC 4 BIA58F C9 DFCD8FH=8G <4J=B; ;FCIB7 9@CCF

8LH8BG=CBG 6CBGHFI6H87$ 2<=G H<8F89CF8 A84BG H<4H H<8F8 =G ACF8 9@8L=5=@=HM 4G HC K<4H =G

6CBG=78F87 4 GI=H45@8 DFCDCG4@ CB H<8 F84F 8@8J4H=CB�$ IO aY_VN KN`YMK^O ^RK^ QS`OX ^RO

XK^_\O KXN `K\SO^c YP \OK\ Ob^OX]SYX] SX ^RO K\OK KXN ^RO SXKLSVS^c ^Y `SOa ^RO OX^S\O \OK\

YP ^RO Z\YZO\^c P\YW KXc Z_LVSM `SOa S^ NSPPSM_V^ ^Y WKUO K MK]O PY\ ^RO Z\YZY]ON NY\WO\

RXlti ¬IBDFCDCFH=CB87 HC H<8 <CGH 5I=@Mbj_� %K] SXNSMK^ON SX OWKSV P\YW EA9 YP +1*+1*,2&)

' ?X KXc MK]O aO aY_VN Z\YZY]O ^RK^ ^RO\O S] KX KZZ\YZ\SK^O LKVKXMO LO^aOOX ^RO ObS]^SXQ

Q\Y_XN PVYY\ \OK\ Ob^OX]SYX KXN ^RO Z\YZY]ON NY\WO\ KXN S^ NYO] XY^ KZZOK\ Y`O\

NYWSXKX^' ZK\^SM_VK\Vc ^KUSXQ SX^Y KMMY_X^ ^RO ZYSX^] WKNO KLY`O \OPO\\SXQ ^Y ^RO \YYP YP

^RO Z\YZO\^c KZZOK\SXQ VK\QO\ N_O ^Y ^RO \OVK^SYX]RSZ aS^R ^RO KNTYSXSXQ Z\YZO\^c)

' HRO \OK\ OVO`K^SYX YP -/ <\SK\ G^\OO^ S] YXVc QVSWZ]ON SX ^RO Z_LVSM ]^\OO^ `SOa P\YW YXO

VYMK^SYX YX E\SY\c EVKMO KXN ^ROX YXVc aS^R WSXSWKV `SOa YP ^RO NY\WO\ K] SVV_]^\K^ON SX

ZRY^Y]' LOVYa) HRS] RSQRVSQR^] ^RK^ ^RO NY\WO\ S] SXMY\ZY\K^ON aOVV SX^Y ^RO \YYP]MKZO

aS^R XY KN`O\]O `S]_KV SWZKM^) %HRO ]_LWS^^ON ZRY^Y] ]RYa ]MKPPYVNSXQ \OWKSXSXQ KXN

aROX \OWY`ON KXN \OZVKMON aS^R ^RO Z\YZY]ON QVK]] LKVMYXc S^] `S]SLSVS^c aSVV LO P_\^RO\

\ON_MON&) HRO ]_\\Y_XNSXQ K\OK `SOa] P\YW ^RO \OK\ YP -/ <\SK\ G^\OO^ NS]ZVKc] K \KXQO YP

]SQXSPSMKX^Vc VO]] aOVV NO]SQXON NY\WO\ Ob^OX]SYX] K] NYO] ^RO ]^\OO^]MOXO MYX^\SL_^SXQ

^Y ^RO aSNO\ Z_LVSM `SOa)
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,961 05=>-8> -80 3657;=10 ;?.65/ @51A 92 <1-< 161@->598 92 %& (<5-< ,><11># 2<97 *<59<C

*6-/1 $ 2<8 4BH<F46=H8 K=B7CK 9F4A8 4B7 94G6=4 4B7 G@4H87 9468 4B7 <499=HG 8BGIF8 H<4H H<8

7CFA8F =G K8@@ =B6CFDCF4H87 =BHC H<8 FCC9# J=GI4@@M F86878G 4B7 =G BCH 4 DFCA=B8BH 477=H=CB HC

H<8 DFCD8FHM$

+1-< 09<71< 1B>18=598= @51A10 2<97 %& (<5-< ,><11>
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'B-7;61= 92 09<71< 58 ;?.65/ =><11> @51A 58 -<1- =?<<9?80583 %& (<5-< ,><11>

' 7V^RY_QR ^RO KZZ\Y`ON NY\WO\ ZVKX] ]RYa Z\YZY]ON WK^O\SKV] ^Y SXMV_NO ]VK^ON PSXS]R ^Y

NY\WO\ PKMO KXN RKPPS^]' ^RO FOZY\^ YP >KXNVSXQ SXNSMK^ON SX ^aY ZVKMO] ^RK^5

�)aN nkkO kO qaN lnklkoNM MkniNn GnN qk HN ohGqN Objboa qk iGqIa qaN nkkO kO qaN Nzboqbj_ 

7K8@@=B;<CIG8 4B7 H<8 K4@@G 4F8 HC 58 H=A58F 6@477=B;)

¬)t F8@4H=CB HC H<8 78G=;B =HG8@9 C9 H<8 7CFA8F# H<=G =G 6CBG=78F87 4668DH45@8 5M H<8

0@4BB=B; +IH<CF=HM 7I8 HC H<8 G@4H8 FCC9=B; A4H6<=B; H<8 FCC9 C9 H<8 8L=GH=B;

7K8@@=B;<CIG8 4B7 H<8 H=A58F 6@477=B; 58=B; 4DDFCDF=4H8 9CF H<=G HMD8 C9 78J8@CDA8BH$

2<=G H<8F8OknN NjownNo qaGq qaN MkniNn MkNo jkq hkkg kwq kO lhGIN��  

7V^RY_QR ^RS] ]^K^OWOX^ NYO] XY^ \OPVOM^ ^RO NO^KSV YP ^RO KZZ\Y`ON ZVKX]' S^ aY_VN

y� iiXy{ {kQ{ {kX /rQttlti "� {kuxl{� ­y SutylWXxXW � lX�  S] ^RK^ ^SWLO\ MVKNNSXQ aY_VN LO

KX KZZ\YZ\SK^O WK^O\SKV MRYSMO PY\ ^RO Z\YZY]ON NY\WO\) ?^ S] KN`YMK^ON ^RK^' RKN ^RS]

LOOX ^RO WK^O\SKV Z\YZY]ON' S^ aY_VN RK`O \O]_V^ON SX K ]SQXSPSMKX^Vc WY\O Z\YWSXOX^

NY\WO\ Ob^OX]SYX ^RKX ^RS] M_\\OX^' ]VSQR^Vc VK\QO\ ]VK^ON Z\YZY]KV) DX ^RS] LK]S] S^ aY_VN

]OOW SXMYX]S]^OX^ ^RK^ ^RS] Z\YZY]KV PY\ K ]VSQR^Vc VK\QO\ KXN ]VK^ON NY\WO\ aY_VN LO

MYX]SNO\ON SXKZZ\YZ\SK^O aROX ZY^OX^SKVVc `O\c `S]SLVO ^SWLO\ MVKNNSXQ aK] MYX]SNO\ON

KZZ\YZ\SK^O PY\ ^RO KZZ\Y`ON vxuvuyQr QtW � u� rW Xty� xX {kQ{ {kX ¬7CFA8F 7C8G BCH @CC?

kwq kO lhGIN�� 

7 ZRY^Y WYX^KQO YP K ^SWLO\ MVKN NY\WO\ SX ^RO ]KWO ZY]S^SYX YX ^RO \YYP' _]SXQ ^RO

]KWO ZRY^Y K] KLY`O' S] SXMV_NON LOVYa ^Y SVV_]^\K^O S^] ZY^OX^SKV Z\YWSXOXMO)
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*49>9798>-31 � 9<5358-66C -;;<9@10 09<71< A5>4 >57.1< /6-00583

<DOHCDKPH@I 0JDKHPT

' 2kX 0Xvux{ uY (QtWrlti Yux {kX Qvvxu� XW QvvrlSQ{lut º÷ü´öö÷´&&,» ltWlSQ{XW {kQ{ ¬2<8

CJ8F@CC?=B; 64IG87 5M H<=G DFCDCG87 7CFA8F <CK8J8F =G BCH 6CBG=78F87 HC 6CADFCA=G8

B8=;<5CIF=B; F8G=78BH=4@ 4A8B=HM 8BCI;< HC K4FF4BH F89IG4@ C9 H<8 4DD@=64H=CB$ 2<=G =G

7I8 HC H<8 B4HIF8 C9 H<8 4F84 <4J=B; A4BM C@7 HF47=H=CB4@ 5I=@7=B;G 6CAD46H HC;8H<8F

K<=6< <4J8 K=B7CKG @CC?=B; =BHC CH<8F DFCD8FH=8G ;4F78BG 4B7 7K8@@=B;G$ .H G<CI@7 4@GC

58 BCH87 H<4H H<8 5I=@7=B; HC H<8 BCFH< C9 H<8 H8FF468 C9 5I=@7=B;G H<4H &( -F=4F 1HF88H =G

D4FH C9# =G 4 9@4H H8B8A8BH K<=6< <4G K=B7CKG K<=6< CJ8F@CC? B8=;<5CIF=B; ;4F78BG

8EI4@@M HC H<4H DFCDCG87 C9 H<8 7CFA8F$ .H KCI@7 H<8F89CF8 58 IBF84GCB45@8 9CF H<8

0@4BB=B; +IH<CF=HM HC F89IG8 H<8 4DD@=64H=CB CB H8FAG C9 CJ8F@CC?=B; 7I8 HC H<8 B4HIF8 C9

H<8 GIFFCIB7=B; 4F84# 4 DF8G6878BH 4@F847M 58=B; G8H 4B7 4B 8L=GH=B; FCC9@=;<H 4@F847M

DF8G8BH K<8F8 H<8 B8K 7CFA8F =G DFCDCG87$

' HRS] Z\YZY]KV SXMV_NO] aSXNYa] YP ^RO ]KWO ]SdO KXN ZY]S^SYX K] ^RO KZZ\Y`ON

KZZVSMK^SYX) HRO OWKSV MY\\O]ZYXNOXMO \OMOS`ON P\YW ^RO EVKXXSXQ 7_^RY\S^c %+1*+1*,2&

SXNSMK^O] ^RK^ ^RS] Z\YZY]KV �bo Ghok IkjobMNnNM qk aGxN G MNqnbiNjqGh bilGIq wlkj qaN 
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F8G=78BH=4@ 4A8B=HM C9 H<8 B8=;<5CIF=B; DFCD8FH=8G =B H8FAG C9 CJ8F@CC?=B; 4B7

kxNnoaGMkybj_�) =S`OX ^RK^ ^RO aSXNYa ]SdO KXN ZY]S^SYX S] _XMRKXQON SX ^RS] Z\YZY]KV

^RO KLY`O ]^K^OWOX^ KZZOK\] SXMYX]S]^OX^ aS^R ^RO FOZY\^ YP >KXNVSXQ PY\ ^RO KZZ\Y`ON

KZZVSMK^SYX' KLY`O' aRSMR SXNSMK^ON ^RK^ ^RO Z\YZY]KV aY_VN XY^ MYWZ\YWS]O \O]SNOX^SKV

KWOXS^c) ?^ S] XY^ MYX]SNO\ON ^RK^ ^RO ]VSQR^Vc SXM\OK]ON ROSQR^ YP ^RO NY\WO\ \YYP Y\

aSNOXSXQ YP ^RO NY\WO\ \KS]O] KXc S]]_O] YP Y`O\]RKNYaSXQ)

' ?^ S] XY^ MYX]SNO\ON ^RK^ ^RS] Z\YZY]KV aSVV RK`O KXc KN`O\]O SWZKM^ YX \O]SNOX^SKV

KWOXS^c KXN ^RK^ ^RO `SOa YP ^RO EVKXXSXQ 7_^RY\S^c ]RY_VN XY^ NSPPO\ P\YW ^RK^ ^KUOX SX

\OVK^SYX ^Y ^RO KZZ\Y`ON KZZVSMK^SYX)

2DRDILMJDKP ;I@K

HRO ;O`OVYZWOX^ EVKX PY\ ^RO K\OK MYWZ\S]O] ^RO H7JZVKX G^\K^OQSM ;O`OVYZWOX^ EVKX

-+,-(-+.- KXN ^RO EO\^R KXN ASX\Y]] BYMKV ;O`OVYZWOX^ EVKX -+,/)

>0?MI@K =PN@PDFHB 2DRDILMJDKP ;I@K )'() � )'*) % 0MMNLRDC 6QKD )'()

HRO FOZY\^ YP >KXNVSXQ PY\ º÷ü´öö÷´&&,» y{Q{XW {kQ{ ¬IRSV]^ ^RO\O K\O XY ]ZOMSPSM ZYVSMSO] Y\

]^\K^OQSO] NS\OM^Vc \OVO`KX^ ^Y ^RS] Z\YZY]KV ^RO Y`O\KVV `S]SYX YP H7JZVKX ]RY_VN LO

XY^ON) HRO `S]SYX ]^K^O] ¡#{ ÅÄÆÅ qaN )"*lhGj nN_bkj ybhh HN owoqGbjGHhN� iknN GqqnGIqbxN� 

6CAD8H=H=J8 4B7 J=5F4BH K=H<CIH 6F84H=B; 4B IB4668DH45@8 5IF78B CB CIF D@4B8H$ 2<8 EI4@=HM

C9 @=98 K=@@ A4?8 =H 4 D@468 C9 9=FGH 6<C=68# K<8F8 ACF8 D8CD@8 6<CCG8 HC @=J8# KCF? 4B7 J=G=H

GjM yaNnN HwobjNooNo IakkoN qk bjxNoq GjM InNGqN ekHo�¢�

IO aY_VN ]_QQO]^ ^RK^ SX XY^SXQ ^RS] Y`O\KVV `S]SYX ^RO EVKXXSXQ 7_^RY\S^c ]RY_VN MYX]SNO\

^RK^ OXKLVSXQ Z\YZO\^c YaXO\] ^Y MK\\c Y_^ aOVV NO]SQXON Z\YZO\^c SWZ\Y`OWOX^]' aRSV]^

WKSX^KSXSXQ K ]OX]O YP ZVKMO' KXN \O]SNOX^SKV KWOXS^c' S] KX SXRO\OX^ ZK\^ YP MYX^\SL_^SXQ ^Y

[_KVS^c YP VSPO) ?^ OX]_\O] KZZ\YZ\SK^O RY_]SXQ ]^YMU PY\ WYNO\X VS`SXQ KXN ]_ZZY\^] VYMKV

L_]SXO]]O] KXN ^RO OMYXYWc)

;DNPG @KC 7HKNLOO 8LB@I 2DRDILMJDKP ;I@K )'(+ � 0CLMPDC 3DANQ@NT )'(+

EYVSMc EC,7 ( EVKMOWKUSXQ * EYVSMc EC,8 ( EVKMOWKUSXQ

){ ly QW� uSQ{XW {kQ{ {kly vxuvuyQr ly SusvrlQt{ � l{k {kX xXrX� Qt{ vurlSlXy lt {kQ{ l{ ¬xXyvXS{y 

{kX SkQxQS{Xx QtW QsXtl{�  uY {kX vrQSX­ QtW ¬Sut{xlR� {Xy vuyl{l� Xr�  {u {kX w� Qrl{�  YP ^RO

]_\\Y_XNSXQ R� lr{ QtW tQ{� xQr Xt� lxutsXt{­«

EYVSMc F;, ( FO]SNOX^SKV 7\OK]

HRO Z\YZY]KV S] MYX]SNO\ON ^Y WOO^ aS^R ^RO ^O\W] YP ^RS] ZYVSMc SX ^RK^ S^ S] MYWZK^SLVO aS^R

^RO KWOXS^c KXN MRK\KM^O\ YP ^RS] \O]SNOX^SKV K\OK)
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/Xx{k Á +ltxuyy $u� tSlr­y /rQSXsQqlti '� lWX y{Q{Xy {kQ{©

°+B 8LH8BG=CB K<=6< F86C;B=G8G 4B7 F8GD86HG H<8 9CFA C9 H<8 8L=GH=B; 5I=@7=B; =G ACF8 @=?8@M

HC 58 GI668GG9I@ H<4B CB8 K<=6< =;BCF8G H<8 78G=;B C9 H<8 CF=;=B4@$$$ .H =G B84F@M 4@K4MG

B868GG4FM HC 4JC=7 CJ8FK<8@A=B; 8L=GH=B; 5I=@7=B;G# 584F=B; =B A=B7 H<4H GCA8 5I=@7=B;G

aGxN _nNGqNn �oqnNNq� lnNoNjI8 H<4B CH<8FG±«

?X ^O\W] YP ^RS] Q_SNKXMO aO aY_VN RSQRVSQR^ ^RK^ ^RS] Z\YZY]KV S] VYMK^ON YX ^RO \OK\

OVO`K^SYX YP K Z\YZO\^c aRSMR S] YXVc QVSWZ]ON SX Z_LVSM `SOa KXN aS^R VSWS^ON Y`O\VYYUSXQ

P\YW ^RO \OK\ YP ]_\\Y_XNSXQ Z\YZO\^SO]) ?^ NYO] XY^ RK`O KXc ]^\OO^ Z\O]OXMO KXN ^RO\OPY\O

S^ S] MYX]SNO\ON ^RK^ {kly yku� rW tu{ RX u� Xxr�  utXxu� y lt {Xxsy uY {kX rlsl{XW ¬y{xXX{ 

vxXyXtSX­ uY {kX xXQx uY {kly vxuvXx{� « -uxX SutSXxtlti¨ lt {Xxsy uY {kX QRu� X i� lWQtSX¨ 

aY_VN LO MRKXQO] ^Y ^RO P\YX^ OVO`K^SYX YP ^RO]O RKXN]YWO ^\KNS^SYXKV Z\YZO\^SO]) 7] XY^ON

SX ^RO FOZY\^ YP >KXNVSXQ PY\ %,1*++,*<<B&' ^RO KZZVSMKX^ aK] KWOXKLVO ^Y KQ\OOSXQ ^Y ^RO

NOVO^SYX YP K Z\YZY]ON NY\WO\ YX ^RO P\YX^ OVO`K^SYX YP ^RO Z\YZO\^c KXN KNNS^SYXKVVc RK]

XYa NOVO^ON ^RO KZZ\Y`ON P\YX^ OVO`K^SYX ]UcVSQR^ P\YW ^RS] Z\YZY]KV) HRS] aSVV OX]_\O ^RO

_XMRKXQON XK^_\O YP ^RO P\YX^ OVO`K^SYX KXN ^RO WKSX^OXKXMO YP ^RO [_KVS^c YP ^RO

]^\OO^]MOXO)

1LKBIQOHLK

' HRS] ]^K^OWOX^ S] SX^OXNON ^Y ]_ZZY\^ ^RO MK]O PY\ KZZ\Y`SXQ ^RS] aOVV NO]SQXON KXN RSQR

[_KVS^c Ob^OX]SYX aRSMR MKX LO ]OOX ^Y RK`O XY KN`O\]O `S]_KV Y\ Y^RO\ SWZKM^ YX ^RO

]_\\Y_XNSXQ \O]SNOX^SKV K\OK)

' HRO Z\YZY]ON NY\WO\' KV^RY_QR VK\QO\ ^RKX ^RK^ KZZ\Y`ON Lc ,1*++,*<<B S] MYX]SNO\ON

^Y LO KZZ\YZ\SK^O ^Y ^RO Z\YZO\^c KXN ]_\\Y_XNSXQ \O]SNOX^SKV K\OK SX ^O\W] YP S^] NO]SQX)

HRS] Z\YZY]KV SXMV_NO] \O`S]ON _]O YP WK^O\SKV]' SXMV_NSXQ KX KX^R\KMS^O PK]MSK KXN QVK]]

LKVMYXc' aRSMR aSVV P_\^RO\ OXRKXMO S^] KZZOK\KXMO KXN MYX]YVSNK^O S^] WYNO]^ `S]_KV

SWZKM^)

' HRO K] L_SV^ NY\WO\ YXVc YMM_ZSO] ,+# WY\O YP ^RO \YYP]ZKMO ^RKX ^RO Y\SQSXKV KZZ\Y`ON

Z\YZY]KV)

' HRO K\OK S] MRK\KM^O\S]ON Lc VYXQ \OK\ QK\NOX] aS^R WK^_\O ZVKX^SXQ) HRO OX^S\O \OK\

OVO`K^SYX YP -/ <\SK\ G^\OO^ MKX LKIT LO `SOaON P\YW S^] YaX Z\S`K^O QK\NOX Q\Y_XN)

' ?^ S] MYX^OXNON ^RK^ ^RS] Z\YZY]KV' KV^RY_QR VK\QO\' \OWKSX] `S]_KVVc LKVKXMON) HRS] S]

P_\^RO\ K]]S]^ON Lc ^RO MYX^\K]^ LO^aOOX ^RO aRS^O \OXNO\ YP ^RO Q\Y_XN PVYY\ Ob^OX]SYX

KXN NK\U PKMSXQ YP ^RO NY\WO\ aRSMR KSN] S^ ^Y `S]_KVVc \OMONO)

' HRO \OK\ OVO`K^SYX YP -/ <\SK\ G^\OO^ S] YXVc QVSWZ]ON SX ^RO Z_LVSM ]^\OO^ `SOa) HRO

]_\\Y_XNSXQ K\OK NS]ZVKc] K \KXQO YP ]SQXSPSMKX^Vc VO]] aOVV(NO]SQXON NY\WO\ Ob^OX]SYX]

K] NYO] ^RO ]^\OO^]MOXO MYX^\SL_^SXQ ^Y ^RO aSNO\ Z_LVSM `SOa)

' HRO FOZY\^ YP >KXNVSXQ PY\ ^RO KZZ\Y`ON KZZVSMK^SYX ]^K^ON ^RK^ ^SWLO\ MVKN aKVV] aK] KX

KZZ\YZ\SK^O WK^O\SKV MRYSMO' \O]_V^SXQ SX K ]SQXSPSMKX^Vc WY\O Z\YWSXOX^ NY\WO\

Ob^OX]SYX ^RKX ^RS] M_\\OX^' ]VSQR^Vc VK\QO\ ]VK^ON Z\YZY]KV) ?^ ]OOW] SXMYX]S]^OX^ ^RK^ ^RS]

Z\YZY]KV PY\ K ]VSQR^Vc VK\QO\ KXN ]VK^ON NY\WO\ aY_VN LO MYX]SNO\ON SXKZZ\YZ\SK^O aROX
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ZY^OX^SKVVc `O\c `S]SLVO ^SWLO\ MVKNNSXQ aK] MYX]SNO\ON KZZ\YZ\SK^O KXN aY_VN OX]_\O

{kQ{ {kX ¬MkniNn MkNo jkq hkkg kwq kO lhGIN�� 

' HRS] Z\YZY]KV SXMV_NO] aSXNYa] YP ^RO ]KWO ]SdO KXN ZY]S^SYX K] ^RO KZZ\Y`ON

KZZVSMK^SYX KXN ^RO\OPY\O S^ S] MYX^OXNON ^RK^ ^RO K]]O]]WOX^ YP ^RO SWZKM^ YX

\O]SNOX^SKV KWOXS^c ]RY_VN' MYX^\K\c ^Y ^RO EVKXXSXQ 7_^RY\S^c OWKSV YP +1*+1*,2' \OKMR

^RO ]KWO MYXMV_]SYX K] ^RO KZZ\Y`ON KZZVSMK^SYX5 ^RK^ \O]SNOX^SKV KWOXS^c S] XY^

MYWZ\YWS]ON)

' ?^ S] XY^ MYX]SNO\ON ^RK^ ^RO ]VSQR^Vc SXM\OK]ON ROSQR^ YP ^RO NY\WO\ \YYP Y\ aSNOXSXQ YP

^RO NY\WO\ \KS]O] KXc S]]_O] YP Y`O\]RKNYaSXQ)

' E\YZY]ON MRKXQO ^Y ^RO P\YX^ OVO`K^SYX YP ^RO Z\YZO\^c aY_VN LO YP WY\O MYXMO\X QS`OX

^RO RSQR [_KVS^c YP ^RO ]^\OO^]MOXO) HRO KZZVSMKX^ N_\SXQ XOQY^SK^SYX YX ^RO KZZ\Y`ON

KZZVSMK^SYX NOVO^ON ^RO Z\YZY]ON NY\WO\ YX ^RO P\YX^ OVO`K^SYX YP ^RO Z\YZO\^c KXN RK]

XYa \OWY`ON ^RO Z\YZY]KV PY\ K P\YX^ OVO`K^SYX ]UcVSQR^)

' HRO Z\YZY]KV S] MYX]S]^OX^ aS^R ^RO \OVO`KX^ ZYVSMSO] YP ^RO ;O`OVYZWOX^ EVKX KXN

\OVK^ON Q_SNKXMO' EYVSMc EC,7 ( EVKMOWKUSXQ * EYVSMc EC,8 ( EVKMOWKUSXQ KXN EYVSMc

F;, ¸ FO]SNOX^SKV 7\OK]' EVKMOWKUSXQ =_SNO' \O]ZOM^SXQ ^RO MRK\KM^O\ KXN KWOXS^c YP S^]

]_\\Y_XNSXQ K\OK KXN MYX^\SL_^SXQ K aOVV(NO]SQXON RSQR [_KVS^c KNNS^SYX ^Y ^RS] K\OK YP

^\KNS^SYXKV RY_]SXQ aS^RSX EO\^R)

' HRS] Z\YZY]ON Ob^OX]SYX ^Y ^RO Z\YZO\^c aSVV OXKLVO ^RO Z\Y`S]SYX YP MYX^OWZY\K\c

PKWSVc KMMYWWYNK^SYX OX]_\SXQ ^RS] ^\KNS^SYXKV RY_]O MKX MYX^SX_O ^Y WKUO K `KV_KLVO

MYX^\lR� {lut {u /Xx{k­y ku� ylti y{uSq«  

IO aY_VN K]U ^RK^ ^RO MK]O YPPSMO\ NS]M_]] ^RO Z\YZY]ON \OMYWWOXNK^SYX aS^R Y_\]OV`O]

Z\SY\ ^Y KXc NOMS]SYX LOSXQ WKNO YX ^RO Z\YZY]KV)
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TCP/11/16(491) – 17/00839/FLL – Extension to
dwellinghouse (in retrospect) at 24 Friar Street, Perth, PH2
0ED

REPRESENTATIONS

4(iii)(c)
TCP/11/16(491)
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Comments for Planning Application 17/00839/FLL

Application Summary

Application Number: 17/00839/FLL

Address: 24 Friar Street Perth PH2 0ED

Proposal: Extension to dwellinghouse (in part retrospect)

Case Officer: Sean Panton

Customer Details

Name: Mr Jim Waite

Address: 11 Comely Bank, Perth PH2 7HU

Comment Details

Commenter Type: Member of Public

Stance: Customer made comments in support of the Planning Application

Comment Reasons:

- Enhances Character of Area

Comment:This application should be supported for the following reasons:

1. These old houses are very narrow. Creating a master bedroom in the attic is an efficient way of

increasing the accommodation.

2. This application provides an excellent and appropriate model for the other three houses in the

block should they wish to expand in future.

3. The materials being utilised are very appropriate: the extension is covered with slates to match

the existing ones, and the window frames are of a similar colour, ensuring that the new dormer is

visually unobtrusive.

4. The new window is set well back from the existing ground floor extension, projecting no further

than the original roof . In height it is below the existing roof line.

5. The new development is visible only from the back of the house; at the front, on Friar Street

there is no change.

6 The design is sympathetic to the style of the house and if it were not new it would not attract the

eye at all, from neighbouring gardens or from Priory Place, which in any case is far off and beyond

large trees.

I wholeheartedly support this development, which is wholly in character with the other houses in

the street.
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Comments for Planning Application 17/00839/FLL

Application Summary

Application Number: 17/00839/FLL

Address: 24 Friar Street Perth PH2 0ED

Proposal: Extension to dwellinghouse (in part retrospect)

Case Officer: Sean Panton

Customer Details

Name: Mrs Sandra Waite

Address: 11 Comely Bank, Perth PH2 7HU

Comment Details

Commenter Type: Member of Public

Stance: Customer made comments in support of the Planning Application

Comment Reasons:

- Enhances Character of Area

Comment:I support this application as, viewed from the back of the house, its attractive design,

sympathetic to the surrounding area, uses materials and colour making the extension blend with

its surroundings, making this an excellent way to increase living space without altering the street

view of the house.
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Comments for Planning Application 17/00839/FLL

Application Summary

Application Number: 17/00839/FLL

Address: 24 Friar Street Perth PH2 0ED

Proposal: Extension to dwellinghouse (in part retrospect)

Case Officer: Sean Panton

Customer Details

Name: Mr Colin Currie

Address: 5 Rannes Street, Insch AB52 6JJ

Comment Details

Commenter Type: Member of Public

Stance: Customer made comments in support of the Planning Application

Comment Reasons:

Comment:The extension to living accommodation makes this a much more practical family home.

The materials and architectural design used are sympathetic to the existing vernacular, whilst

simultaneously bringing a modern narrative to the dormer style.
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Comments for Planning Application 17/00839/FLL

Application Summary

Application Number: 17/00839/FLL

Address: 24 Friar Street Perth PH2 0ED

Proposal: Extension to dwellinghouse (in part retrospect)

Case Officer: Sean Panton

Customer Details

Name: Mrs Emily Brown

Address: Craigielea, 3 Friar Street, Perth PH2 0EG

Comment Details

Commenter Type: Neighbour

Stance: Customer made comments in support of the Planning Application

Comment Reasons:

Comment:What a well designed dormer window! I like how it blends in so well with the roof making

it so inconspicuous - a very clever choice of materials. It would be great to see more of this type of

extension in the street- great to see design working in so well with the surroundings. Well done!
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Y b h j l
]l Pcscilmjckq Zr_igqv V_k_eco

^lro ocd GLEFFMINERUU

P_qc HI Trkc HFGL

^eb Sipfljihbin ]blpf`b

_ i a o h
Rolj [ceri_qlov \cosgacp V_k_eco

Xro ocd U[Q

]ci Wl

[ogg_l VjombD IK Wfiijogg ]nlbbnD [blne [VG KUR

Qjimogn_nfji ji _i Pkkgf`_nfji cjl [g_iifid [blhfmmfji
[WGLEFFMINETXX \SO Srnbimfji nj aqbggfidejomb Bfi k_ln lbnljmkb`nC HJ Tlf_l ]nlbbn [blne
[VH FSR Yl Z Plneol

S ocdco ql vlro cj_gi b_qcb HI Trkc HFGL gk alkkcaqglk tgqf qfc _`lsc _mmiga_qglk _kb f_sc
qfc dliiltgke aljjckqp ql j_hcD

Sipfljihbin_g Vb_gne B_ppcppjckq b_qc wHIEFKEGLC

Qjhhbinm
]fgp _mmiga_qglk gp gk m_oq ocqolpmcaq dlo qfc cuqckpglk ql btciigkeflrpc tgqf oce_obp ql
_jckbjckq ql mocsglrpiv _mmolscb BGKEFFMMGERUUC blojco D

Yocsglrpiv _mmolscb GJEFGIHGERUU dlo _ pgkeic pqlocv oc_o cuqckpglk tgqf qfc gkpq_ii_qglk ld _
tllb `rokgke pqlsc _kb dircD

Sq gp jv alkqckqglk qf_q qfcoc gp qfc mlqckqg_i dlo krgp_kac alkbgqglk ql _ogpc brc ql qfc ailpc

molugjgqv ld qfc blojco tgkblt _kb gq gp jv rkbcopq_kbgke qf_q _ ei_pp `_ialkv gp _ipl ql `c

gkpq_iicbD

Zofm_i`b

]fgp \cosgac f_p pcck _k gkaoc_pc gk krgp_kac aljmi_gkqp tgqf oce_obp ql pjlhc _kb pjlhc
lblro brc ql qfc gkpq_ii_qglk ld `glj_pp _mmig_kacpD Wrgp_kac alkbgqglkp a_k aljc _`lrq
brc ql mllo gkpq_ii_qglk _kb j_gkqck_kac ld qfc _mmig_kac _kb _ipl gk_bcnr_qc bgpmcopglk ld
cjgppglkp brc ql qfc gk_mmolmog_qc ila_qglk _kb fcgefq ld dirc tgqf oce_obp ql proolrkbgke
`rgibgkepD

]fc dirc cuf_rpq cugqp qfolref qfc olld ld qfc eolrkb dillo cuqckpglk BGJEFGIHGERUUC tfgaf
pgqp tcii `cilt qfc olld ogbec ld qfc cugpqgke btciigkeflrpc `rgibgkeD

]fcocdloc gq gp jv alkqckqglk qf_q bltkt_pf alkbgqglkp j_v laaro _kb qfc bgpmcopglk ld
cjgppglkp j_v `c fgkbcocb brc ql qfc fcgefq ld dirc gk oci_qglk ql qfc fcgefq ld qfc cugpqgke
btciigkeflrpc _kb qfc blojco tgkbltE`_ialkvD

]fcocdloc qfcoc gp _ eoc_qco ogph ld krgp_kac alkbgqglkp _ogpgke dolj qfc gk_bcnr_qc
bgpmcopglk ld cjgppglkp dolj qfc dirc tgqf oce_obp ql pjlhc lblro ckqcogke gkql qfc cugpqgke
molmcoqv _q qfc pcalkb dillo _kb kct blojco tgkbltpD
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Wcgef`lrogke molmcoqgcp _ipl f_sc qfc mlqckqg_i ql `c _ddcaqcb `v pjlhcEpjlhc lblro brc ql
bltkt_pf alkbgqglkpD
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