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6.	Visual Appraisal

This section addresses issues relating to potential impacts upon 
the visual amenity of  the study area likely to result from the 
proposals.  It describes and evaluates the sensitivity of  visual 
receptors, the magnitude of  potential change in existing views 
and the significance of  these effects.

Effects on Visual Receptors Within the Site

There is currently no public access to any part of  Caversham 
Park and buildings.  There would therefore be no potential 
visual receptors within the site who would experience changes 
to their views.

The setting of  the listed house is covered by the Montagu 
Evans Heritage chapter within the Environmental Statement.
View 1 (opposite) is included here for information only,  given 
that it is a private view.  This shows that whilst there are 
elevated, open views to the south from the listed building, 
there would be no new built infrastructure within this view.  
Instead, enhancements to the parkland such as new tree 
planting and the restoration of  the ‘ha ha’ hedgerow would 
enhance views.

Figure 13: Viewpoint Locations
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View 1: View from a first floor window of  Caversham Park house, looking south. The town of  Reading is visible in the distance, giving an urban context to the view. Reading Cemetery can be glimpsed beyond the park boundary 
showing its relationship with the northern edge of  Reading. No new development will be visible in this view.
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Effects on Visual Receptors to 
the South 

A survey of  views from the south 
including Reading Crematorium (see 
View 2) and streets within Reading  
(see View 3) showed that whilst 
the house and park can be seen as 
a distinguishable distant landmark 
on the hillside above the town 
(including from the railway line into 
Reading Station and the A3290), the 
mature woodland areas that flank 
its southern elevation will screen 
all of  the proposed new-build 
development to the west and east of  
the house.  

The proposed development to the 
north-east of  the house would 
also be screened in views from this 
direction by mature trees along the 
southern edge of  this area and also 
by the built form of  Caversham 
House itself.

Whilst there area open views of  
Caversham Park House itself  from 
the south, the conversion will not 
result in any significant external 
changes to its appearance.  

The only changes to the view will 
be the planting of  new trees and 
hedgerows around the parkland 
boundary and within the parkland 
itself, which will help restore the 
appearance  of  the ‘Capability 
Brown’  historic landscape.

View 2: From Reading Cemetery & Crematorium, looking north, whilst Caversham Park House can be clearly seen in the distance, parkland vegetation screens the proposed development areas. 
The proposals will therefore not result in any change to this view.
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View 3: From Palmerstone Road, Reading, looking north. Caversham Park House is a distant landmark in an urban view.  The areas proposed for the adjacent development are screened by 
vegetation to the south.  The proposals will therefore not result in any change to this view.

Caversham Park House
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Effects on Visual Receptors to 
the West

From the west, the built form 
of  Peppard Road screens views 
from the wider area, meaning the 
only potential visual receptors 
will be residents of  the properties 
immediately to the west of  the 
site, visitors to the BBC Written 
Archives Centre and users of  
Peppard Road.  Based on the 
definitions set out in Appendix 
A, Table F, this view is of  ‘low’ to 
‘medium’ value; being a glimpsed 
view of  a suburban street, but 
benefiting from the leafy character 
of  its frontage hedgerow and 
mature trees within the adjacent 
BBC archives and school buildings.  
Residents of  the adjacent houses 
are defined as having a ‘high’ 
susceptibility to change whilst users 
of  the road and the BBC Written 
Archives Centre have a ‘low’ 
susceptibility. Overall this gives 
residents a ‘medium’ to ‘medium-
low’ sensitivity and road users a 
‘medium-low’ to ‘low’ sensitivity.

View 4: From Peppard Road at entrance to Caversham Park, looking south.  The proposed western development site will sit behind the existing mature hedgerow.  The upper storeys and rooftops 
of  new dwellings would be glimpsed beyond the retained hedgerow but not result in a dominant change to the view.  
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View 5: From Peppard Road at entrance to BBC Written Archive Centre, looking north.  The proposed western development site will sit behind the existing mature hedgerow. The upper storeys and rooftops of  new dwellings would 
be glimpsed beyond the retained hedgerow but not result in a dominant change to the view.  

The only changes to views will be from the short stretch of  
Peppard Road adjacent to/slightly beyond the site’s western 
frontage (See Views 4 and 5).   Here, the existing hedgerow 
will be retained and continue to provide good visual enclosure, 
other than gaps to allow two pedestrian routes into the new 
housing.  The upper storeys and roofs of  new buildings will 
be glimpsed beyond this however.  Given the existing leafy, 
suburban character of  this street, the proposed buildings will 
visually integrate with the area, resulting in a ‘negligible adverse’ 
change to the view.  This would be of  ‘negligible adverse 
significance to residents, road users and users of  the adjacent 
BBC Written Archives Centre.
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View 6: From Lowfield Road adjacent to the northern boundary of  Caversham Park, looking south-west.  Mature and semi-mature woodland trees screen views into the park.  There would be 
no discernible change to this view.

Effects on Visual Receptors to 
the North and East

To the north and east of  the site, 
Caversham Park benefits from 
extensive areas of  woodland tree 
planting together with mature 
parkland specimens which provide 
a good degree of  screening. 

To the north of  the site, there are 
glimpses through this vegetation,  
from Lowfield Road and from 
a small number of  residential 
properties immediately adjacent to 
the north-west boundary of  the 
park (see View 6).

Any glimpsed views into the 
parkland from the north will not 
include the new areas of  proposed 
development due to the screening 
provided by mature trees around 
the northern boundary of  the 
park, trees within the park and the 
existing buildings on Caversham 
Park Drive.
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Similarly to the east of  the site, mature vegetation around 
the park boundary provides good screening.  Whilst there are 
glimpses of  the parkland  in the winter months (see View 7), 
the proposed care home and western development parcel will 
be screened by the numerous parkland trees. At the eastern 
side of  the site, there will be glimpses of  the new buildings 
proposed to the north-east of  Caversham Park House, 
however these will not be seen in their entirety, and instead 
will be seen as partial elements behind the mature planting in 
the foreground. Similarly views of  the new homes to the east 
of  Caversham Park House will also benefit from screening by 
existing trees (see View 8) and will only be glimpsed.

Potential visual receptors to the east will be users of  a short 
stretch of  Lowfield Road (‘low’ susceptibility to change) and 
residents of  housing on the eastern side of  Lowfield Road here 
(‘high’ susceptibility to change).  Given that this is a suburban 
view that benefits from the presence of  the parkland on one 

View 7: From Lowfield Road adjacent to the north-eastern boundary of  Caversham Park, looKing south-west.  Mature and semi-mature woodland trees screen views into the park. There would be no discernible change to this view.

side, it is judged to be of  ‘medium’ value. This gives the visual 
receptors an overall sensitivity of  ‘medium-low’ and ‘medium’ 
respectively.

The apartments to the north-east of  Caversham Park House 
will result in a ‘low adverse’ change to both residents and 
users of  this short stretch of  Lowfield Road, which will be of  
‘negligible’ and ‘minor’ adverse significance respectively. (see 
Appendix A, Tables I and J). 

The introduction of  new homes at the eastern end of  the site 
will result in a ‘negligible adverse’ change to both residents and 
users of  this short stretch of  Lowfield Road. 

The overall wooded character of  views into the site will remain, 
and during the summer, the new homes may be scarcely 
noticed.
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View 8: From Lowfield Road adjacent to the eastern boundary of  Caversham Park, looing north-west.  Mature and semi-mature woodland trees screen views into the park. Whilst there may be glimpses of  new homes through this 
foliage in winter, it would not result in significant changes to the view.
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6.2	 Potential Visual Effects - Summary

A visual appraisal has been undertaken which included visiting 
both the site and the surrounding area.  In particular, views 
from the south were appraised to ensure that the proposals 
complied with Policy EN5 of  the Reading Local Plan and did 
not result in effects on View Corridors 1 and 8.

The site visit showed that whilst Caversham Park House is a 
prominent local landmark, occupying an elevated position to 
the north of  Reading, the mature woodland within its grounds 
provide good screening to all of  the proposed areas for 
development when viewed from the south.  

There are no public rights of  way running through the site 
meaning that the proposals would not result in any changes to 
existing visual receptors within the site.

To the west of  the site, the built form of  Peppard Road, and 
existing woodland and hedgerows within the site provide a 
good degree of  screening. The western development parcel 
would be glimpsed from a short stretch of  Peppard Road 
adjacent to the site boundary, however given the built context 
and retained boundary hedgerow frontage, the proposed 
buildings would integrate well with the existing views of  the 

street and would not result in a significant adverse effect on 
either users or residents of  the street.

To the immediate north of  Caversham Park, there are glimpsed 
views of  the park from Lowfield Road, however the dense 
boundary vegetation and trees within the parkland would help 
screen views of  the proposed areas of  development from here 
again meaning that there would be no significant effects on 
visual receptors here. 

To the east and north-east of  Caversham Park, this parkland 
vegetation also provides a good degree of  screening, allowing 
only glimpses into the parkland from the public highway. 
Adjacent to the proposed development area to the north-east 
of  Caversham park House, it is likely that there will be glimpses 
of  some of  the new homes, especially in the winter months, 
from a very short stretch of  Lowfield Road.  Whilst the new 
homes may be partially visible they will not form a dominant 
element in the view and are likely to have a minor adverse effect 
only. To the east of  the house, the existing vegetation is even 
thicker, meaning that effects on visual receptors within this part 
of  Lowfield Road are likely to be negligible adverse only.

In summary, the proposals will not result in any significant 
adverse visual effects.

Figure 13: Landscape Strategy: South
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Appendix A

Assessment Definitions
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Table A: Landscape Value Criteria 

Landscape 
Value 

Criteria 

High A landscape/townscape element or area of high scenic/perceptual qualities in good condition.  
Highly valued for its quality and/or Landscape character, and may be designated at international 
or national level, such as World Heritage Sites, Listed Buildings and Registered Parks and 
Gardens. 

Medium A landscape/townscape element or area of medium scenic/ perceptual qualities, in at least 
moderate condition.  Valued at a local level, for example, Conservation Areas and Locally Listed 
Buildings.  It may also include undesignated Landscapes with some of the following: 

 
 High scenic quality 
 Intact Landscape character 
 Presence of distinctive elements/ features in the landscape 
 Features of particular landscape or cultural heritage importance 
 Recreation value 
 Historical associations 

Medium-low An undesignated landscape/townscape that has some landscape features that contribute to its 
sense of place and are of value to the local community, but that may be in mixed condition and 
include some detractors that weaken its overall character and scenic quality. 

Low A landscape/townscape with few or no scenic/perceptual qualities and in poor condition, not 
particularly valued, and not designated. 

 

Table B: Landscape Susceptibility to Change Criteria 

Landscape 
susceptibility 
to change 

Criteria 

High An area where landscape/townscape character would be noticeably changed by the proposed 
scheme, either due to the loss of important landscape features, or due to the introduction of 
new features that are not typical of the area.  The potential for intrusive development may 
also be due to a relatively open character with few elements that could screen the proposed 
development. 

Medium A landscape/townscape which is partially tolerant to change of the type proposed.  This may 
be due to the presence of existing landscape detractors or the relative lack of a strong 
concentration of typical landscape characteristics.  The capacity of the landscape to accept 
change may also be due to the presence of some elements that may screen the proposed 
scheme, such as vegetation, buildings or landform features.  

Low An area that is tolerant of substantial change of the type proposed.  This may be due to a 
lack of existing distinctive landscape elements or characteristics, the presence of a number of 
landscape detractors, or the presence of elements that may screen the proposed scheme. 

 

  

Table C: Overall Landscape Sensitivity 

Landscape 
susceptibility to 
change (from 
Table B) 

Value (from Table A) 

High Medium Medium-low Low 

High High Medium Medium Medium-low 

Medium Medium Medium Medium-low Medium-low 

Low Medium-low Medium-low Low Low 
 

Table D: Magnitude of Landscape Effect 

Landscape Scale/ 
Size of Change 

Criteria 

High adverse/ 
beneficial 

The proposals would be at total variance (adverse) or totally accord (beneficial) with 
the key characteristics of the existing landscape, and/or there would be a very 
noticeable loss or change in landscape/townscape elements, features or 
characteristics.  Beneficial effects would restore, recreate, or permanently benefit the 
condition or character of the landscape. 

Medium 
adverse/beneficial 

The proposals would noticeably be at odds (adverse) or fit well (beneficial) with the 
key characteristics of the existing landscape, would noticeably improve or harm the 
condition or character of the landscape, and/or would result in the partial loss or 
alteration to one or more key landscape elements, features or characteristics.    

Low adverse/beneficial The proposals would not quite fit (adverse) or have a degree of fit (beneficial) with 
the key characteristics of the existing landscape, and/or there would be minor loss 
or alteration of landscape elements, features or characteristics.  Beneficial effects 
would go some way towards improving the condition or character of the landscape. 

Negligible 
adverse/beneficial 
landscape impact 

The proposals would create a just discernible loss/change, or improvement to the 
key characteristics of the existing landscape.  The proposals may not be 
uncharacteristic of the existing landscape.  

Neutral Where the development would cause a change to the landscape, but would be in 
keeping with its existing elements, thus having neither an adverse or beneficial 
effect.  

No change The proposals would not cause any change to the key characteristics of the existing 
landscape/townscape. 
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Table E: Overall Significance of Landscape Effects 

Sensitivity of 
Landscape Receptor 
(from Table C) 

Magnitude of Landscape Change (from Table D) 

High  Medium  Low Negligible Neutral 

High Major Moderate Minor Negligible Neutral 

Medium Moderate Moderate Minor Negligible Neutral 

Medium-low Moderate Moderate Minor Negligible Neutral 

Low Minor Minor Negligible Negligible Neutral 

 

Table F: Visual Receptor – Value Criteria 

Value Criteria 

High Views with high scenic value, views to heritage assets or valued landscape features.  Recognition of 
value shown through planning designations or in relation to heritage assets. 

Views may be referenced in tourist guides or maps and accompanied by facilities to facilitate their 
enjoyment, such as parking or interpretation boards. 

Medium Views of medium scenic value.  Views not necessarily promoted widely for their value, but may be 
appreciated by the local community as a popular place to walk/visit.    

Low Views are of low value, for example, due to landscape detractors, and may only be seen for periods of 
shorter duration such as visibility from roads or railways. 

 

  

Table G: Visual Receptor – Susceptibility to Change Criteria  

Susceptibility 
to Change 

Criteria 

High Residents at home. 

People engaged in outdoor recreation whose attention is likely to be focused on the 
landscape and particular views. 

Visitors to heritage assets or other attractions where views are an important contributor to 
the experience. 

Communities where views contribute to the townscape setting enjoyed by residents. 

Medium Travellers on road, rail or other transport, where travel involves recognised scenic routes. 

People at their place of work where views are an important contributor to the setting and 
quality of working life. 

Low Vehicle users on roads used principally for passage, where the attention is not necessarily 
focused on the view.   

People engaged in outdoor sport or recreation which does not involve or depend upon 
appreciation of views of the townscape. 

Occupants of places of work whose attention may be focused on the work and where the 
setting is not important to the quality of working life. 

 

Table H: Visual Receptor – Overall Sensitivity  

Susceptibility to 
change (from 
Table G) 

Value (From Table F) 

High  Medium   Low 

High High Medium Medium-low 

Medium Medium Medium Medium-low 

Low Medium-low Medium-low Low 
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Table I: Magnitude of Visual Change – Definitions 

Size/Scale 
of Effect Criteria 

High Where the development would cause a dominant or complete change to the composition of the 
view, and the appreciation of landscape/townscape character, contrasting in terms of form, scale 
and mass, height, colour and/or texture.  Views of the scheme are unlikely to be screened to any 
extent. 

Medium Where the development would cause a clearly noticeable change in the existing view, which would 
have some effects on its composition, and/or the appreciation of landscape/ townscape character.  
It would not result in a dominant change to the view however and the overall effect is likely to be 
mitigated either due to distance from the viewer, complementary colours and textures, or the 
presence of some screening elements. 

Low Where the development would cause a perceptible change in the existing view, but would not 
materially affect its composition, or the appreciation of landscape/townscape character, either due 
to its distance from the viewer, the presence of screening elements or complementary colours and 
textures.  Views of the proposals are more likely to be glimpsed rather than full. 

Negligible Where the development would cause a barely perceptible change in the existing view, either due to 
the presence of screening elements or distance from the viewer.  Whilst the development would be 
visible, it would not result in a change to the overall composition of the view or landscape character 
of the area. 

Neutral Where the development would cause a change to the view, but would be in keeping with its existing 
elements thus having neither an adverse or beneficial effect.  

 

Table J: Overall Significance of Visual Effects 

Sensitivity of 
Visual Receptor 
(From Table H) 

Magnitude of Visual Change (From Table I) 

High  Medium  Low Negligible Neutral 

High Major Moderate Minor Negligible Neutral 

Medium Moderate Moderate Minor Negligible Neutral 

Medium-low Moderate Moderate Minor Negligible Neutral 

Low Minor Minor Negligible Negligible Neutral 
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Appendix B

Historic England List Description:
Caversham Park Registered Park and Garden
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jdvXI_LZvIYvLZPvZI_XPvLZPvWVLZvL_MJXJIMLZvLIvVMMKQPvVLvLZPvPVXLvPJ]vIYvLZPvRVJV\vYMIdv̂ZPMPvKJYIMdV\v\V̂JXvW\VJLP]v̂KLZvXWPRKdPJvLMPPXvVJ]vXZM_aXvP�LPJ]JIMLZvLIvLZPv_WWPMvLPMMVRPvabvLZPvZI_XPSvvqZPvaMIV]vNMVQP\vWVLZvIJvLZPv_WWPMvLPMMVRPvP�LPJ]XvLZMI_NZvLZPv̂II]P]vPVXLPMJvVMdvIYvLZPvW\PVX_MPvNMI_J]Xu
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LMNOPQRLPQSzRLzLTMzUVWQXRNZ[z\]̂OzMR_LzV̀zLTMzTVW_MazbQzPQ̀VNORczeRLTzMQfPNfcM_zLTP_zRNOzV̀zLTMzecMR_WNMzSNVWQX_[cMRXPQSz_VWLTgMR_LzV̀̀zLTMzSNRhMczeRLTzRLzLTMzMR_LzMQXzV̀zLTMzTVW_Mazbz_ORcc[z_VWLTg̀RfPQSziVVXMQzeRhPcPVQz_LRQX_iPLTPQzLTMz_VWLTMNQzTRc̀zV̀zLTMziVVXcRQX[zfcV_MzLVzLTMz_VWLTMNQzMXSM[zeV__PUcZzTRhPQSz̀VNOMNcZzVhMNcVVjMXzLTMzeRNj_cVePQSzRiRZzLVzLTMz_VWLT[zUM̀VNMzLNMM_zVU_fWNMXzLTMzhPMiazkTMzRNMRzQVNLTzV̀zLTMziM_LlMR_LzRmPRczeRLTzTR_zNMfMQLcZUMMQzNMecRQLMXziPLTz_eMfPOMQzLNMM_z_MLzPQzPQ̀VNORczOMRXVi[zRQXzRc_VzfVQLRPQ_zLNRQ_OPLLPQSzMnWPeOMQLazbzUNPfjziRccpqrslqrt[zcP_LMXzSNRXMzuuvzMQfcV_M_zeRNL_zV̀zLTMzUVWQXRNZzV̀zLTP_zRNOzV̀zLTMzecMR_WNMzSNVWQX_zLVzLTMzQVNLTzRQXzMR_LazuQzLTMzrw\̂_zxiPLyMN�_zSNRQXzSRNXMQz_WNNVWQXPQSzLTMzTVW_MzpXM_fNPUMXzRQXzXMePfLMXzPQz�PLNWhPW_z�NPLRQQPfW_zrw\]vfVQLRPQMXzeRNLMNNM_zLVzLTMzMR_LzRQXz_VWLTazkiVz\̂ ÔzcVQSzfRQRc_ziMNMzfVQ_LNWfLMX[zeV__PUcZziPLTzfR_fRXM_zRQXROeTPLTMRLNM_zRLzLTMzVWLMNzMQX_zR_znWVLMXz̀VNzUZzxiPLyMNzp�MNj_TPNMz��	z
l��z\]sltv[zVQzLTMzTPcc_PXMzLVzLTMz_VWLTgiM_LRQXz_VWLTgMR_LzV̀zLTMzTVW_MazkTMzeNM_MQLzfRQRczReeMRN_zLVzUMzVQMzV̀zLTM_MzLiV[zRQXziR_zRLzLTRLzLPOMz̀cRQjMXzLVzLTM_VWLTzUZzRziPcXMNQM__zfVQLRPQPQSzRz_MNeMQLPQMzeRLTazkTP_zRNMR[zQViziVVXMX[zNMLRPQ_z_VOMzORLWNMzZMizLNMM_zRQX_fWceLMXzcRQXz̀VNORLPVQaz�ZzLTMzOPXzqrszp�VfnWM[zrw
rvzLTMzRmPRczLMNNRfMziRcjziR_zXVOPQRQLzPQzLTMzSRNXMQ[LMNOPQRLMXzRLzLTMziM_LzMQXzUZzRzSRNXMQzUWPcXPQSazbzLTPNXzfRQRczReeMRN_zLVzTRhMzUMMQzRXXMXzUZzLTP_zLPOM[zcZPQSRX�RfMQLzLVzLTRLzcZPQSz_VWLTgiM_LzV̀zLTMzTVW_M[zRQXz_MhMNRczV̀zLTMzeRNLMNNM_z_MMOzLVzTRhMzUMMQzNMOVhMXzRQXzVLTMN__POecP̀PMXaz�NViQ�_zcRQX_fRePQSzNMLRPQMXzLTMzRmPRczLMNNRfMzeRLTzRQXzLTMzfRQRc_az�ZzLTMzrsŵ_zp�xzrswsvzLTMzLiVLMNNRfMXzcRiQ_zTRXzUMMQzfVQ_LNWfLMXzUMcVizLTMzfMQLNMzV̀zLTMzSNMRLzRmPRczLMNNRfM[zLTMzcViMNzVQMzUMPQSzXVLLMXziPLT_ORcc[zVhRcz̀cViMNzUMX_azbXXPLPVQRccZ[zLiVzV̀zLTMzfRQRc_zTRXzSVQM[zcMRhPQSzLTRLz_TViQzVQzxiPLyMN�_zecRQzcZPQSzLVzLTM_VWLTgiM_LzV̀zLTMzTVW_M[zRcLTVWSTzPQz_TVNLMNzRQXziPXMNz̀VNOzLTRQzLTRLzRXhVfRLMXzUZzxiPLyMN[zRQXzOVNMzNVWQXMXzPQVWLcPQMaz�b��zkTMzNMORPQ_zV̀zLTMzeRNjzRNMzXPhPXMXzPQLVzLiVz_MfLPVQ_[zLTMzRNMRzQVNLTzV̀zLTMzTVW_M[zRQXzLTRLzMmLMQXPQSz_VWLTǸVOzLTMzSRNXMQzRQXzecMR_WNMzSNVWQX_azkTMzQVNLTMNQz_MfLPVQ[zVffWeZPQSzRzecRLMRW[zP_zQVizcRNSMcZzSPhMQzVhMNzLVecRZPQSz̀PMcX_ziPLTzLNMM_zecRQLMXzRNVWQXzLTMzQVNLTMNQzeMNPOMLMNazkTMzQVNLTzeRNjzP_zVhMNcVVjMXzUZzLTMzQVNLT[zMQLNRQfMǸVQLzV̀zLTMzTVW_M[zRQXzMQ�VZ_zhPMi_zQVNLTzLViRNX_zRzcVi[ziVVXMXzTPcc_PXMzcZPQSzUMZVQXzqRhMN_TROz�RNjz�PccRSMazkTM�PccRSMzVffWePM_zcRQXzLTRLziR_z̀VNOMNcZzeRNLzV̀zLTMzeRNjazkTMz_VWLTMNQz_MfLPVQzV̀zLTMzeRNj[zcRPXzLVzeR_LWNMziPLTzLiVzfcWOe_zV̀zLNMM_[zVffWePM_zLTMz_VWLTg̀RfPQSz_cVeMVhMNcVVjPQSzqRhMN_TRO[z�MRXPQSzRQXzUMZVQXzLTP_zcVi[ziVVXMXzTPcc_az�VNOMNcZzpUM̀VNMzqRhMN_TRO�_zq\̂XMhMcVeOMQLvzLTMzeRNjzeNVURUcZzMQ�VZMXzhPMi_zXViQzLVzLTMzkTROM_azuQzLTMzMRNcZzqrszp�PLNWhPW_z�NPLRQQPfW_[zecRQzV̀zrw\�vzLTMzUNVRXzMQLNRQfMzRhMQWMzMmLMQXMXz̀NVOzLTMzQVNLTz̀NVQLzRfNV__iTRLzUMfROMzLTMzQVNLTzeRNj[z̀cRQjMXzUZz̀VWNzNVi_zV̀zLNMM_zLVzMPLTMNz_PXMazkVzLTMzMR_LzcRZzVeMQzeRNjcRQXzfVQLRPQPQSzR_MnWMQfMzV̀z̀VNORczeVQX_zRQXzRz̀RNOzfVOecMmazkVzLTMziM_LzV̀zLTMzRhMQWMzcRZzRz̀VNORczRNNRQSMOMQLzV̀zLNMM_[zeV__PUcZRQzVNfTRNX[zRQXzRz̀WNLTMNzNMfLRQSWcRNzeVQXazkTNMMzeRNRccMczRhMQWM_zMmLMQXMXz̀NVOzLTMzSRNXMQ_zVQzLTMz_VWLTz̀NVQLRfNV__zMmLMQ_PhMzcRiQ_ziTPfTz_WU_MnWMQLcZzUMfROMzLTMz_VWLTzeRNj[z̀cRQjMXzLVziM_LzRQXzMR_LzUZzUMcL_zV̀zLNMM_zcRPXzVWLPQzNVi_azuQzLTMzXM_fNPeLPVQzRffVOeRQZPQSzLTMz�PLNWhPW_z�NPLRQQPfW_zecRQ[zLTMzeRNjzUMZVQXziR_zOMQLPVQMXzR_zUMPQSiMccgiVVXMX[ziRLMNMXzRQXz_LVfjMXziPLTzXMMN[ziPLTzNM̀MNMQfMzLVzRQzMmfMccMQLzeTMR_RQLNZzRQXzRzOMQRSMNPMazkTP_RNNRQSMOMQLzNMORPQMXzcRNSMcZzPQLRfLzWQLPczLTMzOPXzqrszp�VfnWM[zrw
rv[z�RQfMcVLz�NViQzcRQX_fRePQSzLTMzM_LRLMzPQzLTMrw
̂_azkTMzeRNjzNMLRPQMXzOWfTzV̀z�NViQ�_ziVNjzWQLPczLTMzrt
̂_zRQXzrtŵ_[ziTMQzPLziR_zOWfTzNMXWfMXzVQzRccz_PXM_zUZLTMzfVQ_LNWfLPVQzV̀zqRhMN_TROz�RNjz�PccRSMzRQXzR__VfPRLMXzPLMO_zPQfcWXPQSz�MRXPQSzqNMORLVNPWO[zqMOMLMNZzRQXRccVLOMQL_[zRQXzRz_fTVVcaz�ukq���z�b�
��zkTMzUNPfjgiRccMXzjPLfTMQzSRNXMQzpqrslqrt[zcP_LMXzSNRXMzuuvzcPM_z\̂ Ôz_VWLTgiM_LzV̀zLTMzTVW_M[zRLzLTM_VWLTgiM_LzfVNQMNzV̀zLTMzeRNj[zRQXzP_zQVizprttsvzcRNSMcZz̀PccMXziPLTzOVUPcMzTVOM_az�NPfjzfNV__ziRcc_zXPhPXMzLTMzRNMRPQLVz_MhMNRczfVOeRNLOMQL_[zfVQQMfLMXzUZzfVOOWQPfRLPQSzRNfTM_[zRQXz_WeeVNLzOPXzqrtzeVLLPQSz_TMX_azkTMziRccMXSRNXMQzP_zNMRfTMXzhPRzRz_LNRPSTLzcRQMz̀NVOzLTMz�MeeRNXz�VRXzLVzLTMziM_L[zLTMzMQLNRQfMzUMPQSzORNjMXzUZzRzqrt[zLiVg_LVNMZzcVXSMzcZPQSz]̂ Ôz_VWLTgiM_LzV̀zLTMzTVW_Maz�������q�xzqzqROeUMcc[z�PLNWhPW_z�NPLRQQPfW_zuuu[zprw\]v[zeczt
z�z�Mh_QMN[zkTMz�WPcXPQS_zV̀z�QScRQX	z�MNj_TPNMzprt
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��][�\[jqjd]�wi�cĵa\[�sts���Z[�\[jqjd]�wi�cĵa\[�st����\̂rZjwqjd]�lZjqq\]_�|\wq\}�\Z�stt
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64

��P[fPf�f[q¥f���� ��$.8CM�N¥O�8QR¥STU¥�VWVX¥OYZV\]¥̂¥[����f_¥̀¥MV\aTZVb¥.UcXYUd

]aae\ghh]V\aTZVbiUcXYUdjTZcjklhXV\aVUcha]imXV\ahXV\amiUaZnhoppprstu\ibaVTUvTwwVbVYXmXV\aVUc �P�

xyz{|}~¥���¥}~¥���¥��}��¥���������¥�����~�~¥����¥���¥���¥���¥��¥��¥~�����{|}~¥����¥~|��~¥�|�¥�����¥��¥�����������¥��¥����������¥� ¡¢£¥�¡z¤ ����¥y£�¥�y�y	y
�¥ ����¥�
���¥���¥ ����
¥ �
� ����¥� �£y£��¥�� ��¤����£��¥£��	� ¥�


���

��¥� ���
�¥� ¡¢£¥y£�¥��y�¡£�¥�¡����¡£
¥�������¥�
���¥��� ����
¥ �
� ����¥����£��¥£��	� ¥�
�

��

�� 
�¥¡!¥���
¥�y�y¥�
¥
�	"���¥�¡¥#%&'(¥)*+¥,-*+/0/-*(¥1233456772953:;9<=>?@A>BD:;?DEF73=;G57H=I593=J3=;G5J<:>B939:>57K�L£�¥¡!¥¡!!���y�¥��
�¥�£� ¤






