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,<GML LB? K?JNC=?

>ZOT`a^Q D^UYM^e GOT[[X Ba^_Q^e U_ M PMeOM^Q R[^ OTUXP^QZ \^[bUPQP Ne DQ^`T MZP ?UZ^[__ 8[aZOUX( HTQ _Q^bUOQ
U_ ^QSU_`Q^QP `[ \^[bUPQ OM^Q `[ .1 OTUXP^QZ MSQP `c[ eQM^_ `[ `T[_Q Z[` eQ` M``QZPUZS \^UYM^e _OT[[X(

HTQ _Q^bUOQ [\Q^M`Q_ R^[Y M \a^\[_Q NaUX` RMOUXU`e& cU`TUZ `TQ S^[aZP_ [R >ZOT`a^Q D^UYM^e GOT[[X& >ZOT`a^Q(
6OO[YY[PM`U[Z O[Z_U_`_ [R [ZQ XM^SQ \XMe _\MOQ& XM^SQ OX[MW^[[Y M^QM& OTUXP^QZ#_ `[UXQ`UZS RMOUXU`UQ_ MZP M
SM^PQZ M^QM( HTQ Za^_Q^e U_ OX[_Q `[ X[OMX MYQZU`UQ_ cU`TUZ `TQ bUXXMSQ MZP [Z M Na_ ^[a`Q R[^ MOOQ__ `[
ZQM^Ne `[cZ_(

,<GML LB? CFKH?=LCGF

HTU_ cM_ MZ aZMZZ[aZOQP UZ_\QO`U[Z cTUOT `[[W \XMOQ [Z */ AM^OT +)+, NQ`cQQZ )23,) MZP */3,)( HTQ
UZ_\QO`U[Z cM_ OM^^UQP [a` Ne [ZQ UZ_\QO`[^ R^[Y `TQ 8M^Q >Z_\QO`[^M`Q( H[ \^Q\M^Q R[^ `TQ UZ_\QO`U[Z cQ
^QbUQcQP UZR[^YM`U[Z MN[a` `TU_ _Q^bUOQ( HTU_ UZOXaPQP \^QbU[a_ UZ_\QO`U[Z iZPUZS_& UZR[^YM`U[Z _aNYU``QP
Ne `TQ _Q^bUOQ MZP UZ`QXXUSQZOQ SM`TQ^QP _UZOQ `TQ XM_` UZ_\QO`U[Z(

>Z YMWUZS [a^ QbMXaM`U[Z_ [R `TQ _Q^bUOQ cQ3

h [N_Q^bQP OTUXP^QZ a_UZS `TQ _Q^bUOQ(
h _\[WQ cU`T \M^QZ`_ RMOQ `[ RMOQ MZP ^QOQUbQP RQQPNMOW bUM QYMUX
h _\[WQ cU`T `TQ _`MRR MZP _QZU[^ YMZMSQYQZ` `QMY
h [N_Q^bQP \^MO`UOQ
h ^QbUQcQP P[OaYQZ`_
h _\[WQ cU`T bU_U`UZS \^[RQ__U[ZMX
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3?Q E?KK;A?K

h DM^`ZQ^_TU\ c[^WUZS cU`T RMYUXUQ_ TMP NQQZ cQXX Q_`MNXU_TQP& `TU_ O[Z`^UNa`QP `[ _a\\[^`UZS `TQ
T[XU_`UO ZQQP_ [R QMOT OTUXP MZP `TQU^ RMYUXe `[ UY\^[bQ `TQU^ cQXXNQUZS(

h 8TUXP^QZ cQ^Q WQe \M^`ZQ^_ UZ PQbQX[\UZS MZP UY\^[bUZS `TQU^ _Q^bUOQ& `TQe cQ^Q QY\[cQ^QP `[
YMWQ PQOU_U[Z_ MZP R[^Y Ra`a^Q PQbQX[\YQZ`_ `T^[aST TUSTXe QRRQO`UbQ \^MO`UOQ_(

h =USTXe QRRQO`UbQ _QXR'QbMXaM`U[Z MZP ^QjQO`U[Z [Z \^MO`UOQ QZMNXQP `TQ _QZU[^ XQMPQ^_TU\ `QMY MZP
_`MRR `[ OXQM^Xe UPQZ`URe cTM` cM_ c[^WUZS cQXX MZP cTM` O[aXP NQ UY\^[bQP(

h 8TUXP^QZ cQ^Q OM^QP R[^ Ne _`MRR cT[ cQ^Q cM^Y& O[Y\M__U[ZM`Q MZP Za^`a^UZS& _a\\[^`UZS `TQU^
cQXXNQUZS& \XMe MZP XQM^ZUZS(

h HTQ \M__U[ZM`Q& _[Xa`U[Z R[Oa_QP `QMY cQ^Q O[YYU``QP `[ PQXUbQ^UZS TUST ]aMXU`e Qd\Q^UQZOQ_ R[^
OTUXP^QZ MZP RMYUXUQ_ ^Q_aX`UZS UZ UY\^[bQP [a`O[YQ_ R[^ OTUXP^QZ MZP `TQU^ RMYUXUQ_(

0JGE LBCK CFKH?=LCGF O? ?N;DM;L?> LBCK K?JNC=? ;K*

>Z QbMXaM`UZS ]aMXU`e& cQ a_Q M _Ud \[UZ` _OMXQ cTQ^Q * U_ aZ_M`U_RMO`[^e MZP / U_ QdOQXXQZ`

=[c S[[P U_ [a^ OM^Q& \XMe MZP XQM^ZUZS4 . ' JQ^e <[[P

=[c S[[P U_ [a^ _Q``UZS4 . ' JQ^e <[[P

=[c S[[P U_ [a^ XQMPQ^_TU\4 / ' :dOQXXQZ`

=[c S[[P U_ [a^ _`MRR `QMY4 . ' JQ^e <[[P

;a^`TQ^ PQ`MUX_ [Z `TQ \M^`UOaXM^ M^QM_ UZ_\QO`QP M^Q \^[bUPQP M` `TQ QZP [R `TU_ ^Q\[^`(
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2GO AGG> CK GMJ =;J?! HD;Q ;F> D?;JFCFA+ ( " :?JQ 1GG>

KQ R[aZP _USZUiOMZ` _`^QZS`T_ UZ M_\QO`_ [R `TQ OM^Q \^[bUPQP MZP T[c `TQ_Q _a\\[^`QP \[_U`UbQ [a`O[YQ_
R[^ OTUXP^QZ& `TQ^QR[^Q cQ QbMXaM`QP `TU_ ]aMXU`e WQe ]aQ_`U[Z M_ bQ^e S[[P(

$#$ 4MJLMJCFA =;J? ;F> KMHHGJL

8TUXP^QZ Qd\Q^UQZOQP Za^`a^UZS MZP O[Y\M__U[ZM`Q OM^Q( >Z`Q^MO`U[Z_ NQ`cQQZ OTUXP^QZ MZP _`MRR cQ^Q
^Q_\QO`RaX& _a\\[^`UZS OTUXP^QZ `[ RQQX _MRQ MZP cQXX OM^QP R[ (̂ G`^[ZS M``MOTYQZ`_ cU`T _`MRR O[Z`^UNa`QP `[
OTUXP^QZ ^QYMUZUZS bQ^e TM\\e MZP ^QXMdQP UZ `TQ _Q^bUOQ( G`MRR cQ^Q UZ `aZQ `[ OTUXP^QZ MZP `TQU^ ZQQP_&
^Q_\[ZPUZS `[ OTUXP^QZ#_ ^Q]aQ_`_ MZP \UOWUZS a\ [Z `TQU^ OaQ_( 8TUXP^QZ cQ^Q \^[bUPQP cU`T O[YR[^` MZP
^QM__a^MZOQ cTUOT O[Z`^UNa`QP `[ \[_U`UbQ ^QXM`U[Z_TU\_ NQUZS R[^YQP MZP _a\\[^`QP `TQY `[ RQQX X[bQP(

8TUXP^QZ#_ cQXXNQUZS cM_ QZTMZOQP `T^[aST QRRQO`UbQ \Q^_[ZMX \XMZZUZS( 8TUXP^QZ ^QOQUbQP O[Z_U_`QZ` OM^Q
MZP _a\\[^`( >ZR[^YM`U[Z ^QO[^PQP UZ \XMZ_ cM_ a\PM`QP ^QSaXM^Xe MZP QZ_a^QP `TM` OTUXP^QZ#_ OM^Q cM_
UZPUbUPaMX( D[_U`UbQ ^QXM`U[Z_TU\_ cU`T RMYUXUQ_ YQMZ` OTUXP^QZ ^QOQUbQP OM^Q cTUOT cM_ `MUX[^QP `[ YQQ` `TQU^
UZPUbUPaMX ZQQP_( 6_ M ^Q_aX`& RMYUXUQ_ RQX` YQMZUZSRaXXe UZb[XbQP UZ `TQU^ OTUXP#_ OM^Q(

8TUXP^QZ Qd\Q^UQZOQP MZ aZTa^^UQP& OMXY& MZP _[OUMNXQ XaZOT `UYQ( G`MRR TMP O^QM`QP M T[YQXe Qd\Q^UQZOQ R[^
OTUXP^QZ cU`T `TQ a_Q [R OQZ`^Q \UQOQ_& ^QMX O^[OWQ^e MZP Oa`XQ^e cTUOT O[Z`^UNa`QP `[ `TQ \[_U`UbQ XaZOT `UYQ
Qd\Q^UQZOQ( G`MRR V[UZQP OTUXP^QZ M` XaZOT `UYQ& Y[PQXXUZS S[[P QM`UZS TMNU`_ MZP \^[Y[`QP YQMZUZSRaX
O[ZbQ^_M`U[Z_ MZP \^[bUPQP OTUXP^QZ cU`T MZ [\\[^`aZU`e `[ `MXW MN[a` `TQU^ PMe M` Za^_Q^e( HTU_ O[Z`^UNa`QP
`[ `TQ _[OUMNXQ Qd\Q^UQZOQ R[^ OTUXP^QZ MZP MXX[cQP MZ [\\[^`aZU`e R[^ QYQ^SUZS XMZSaMSQ _WUXX_ `[ NQ
PQbQX[\QP(

DM^`ZQ^_TU\ c[^WUZS cU`T RMYUXUQ_ TMP NQQZ cQXX Q_`MNXU_TQP( G`MRR ^QO[SZU_QP `TQ UY\[^`MZOQ [R QZSMSUZS
cU`T OTUXP^QZ MZP `TQU^ RMYUXUQ_ M` `TQ QM^XUQ_` \[__UNXQ _`MSQ UY\XQYQZ`UZS M `^MZ_U`U[Z \^[S^MY cU`T `TQ
X[OMX \XMeS^[a\( CZS[UZS [\\[^`aZU`UQ_ _aOT M_ #N[[W NaS#& #D::D# MZP #Ba^_Q^e BM``Q^# _Q__U[Z_ \^[bUPQP
YQMZUZSRaX Qd\Q^UQZOQ_ R[^ RMYUXUQ_ `[ QZSMSQ UZ( CZQ \M^QZ` `[XP a_& !> RQQX UZO^QPUNXe cQXO[YQ UZ `TQ
Za^_Q^e MZP MY ^QSaXM^Xe UZbU`QP `[ PURRQ^QZ` _Q__U[Z_ `[ QZSMSQ UZ \XMe MZP XQM^ZUZS cU`T Ye OTUXP cTUOT
\^[bUPQ_ YQ cU`T M cUPQ ^MZSQ [R Qd\Q^UQZOQ_ MZP TQX\ YQ _a\\[^` `TQU^ \XMe MZP XQM^ZUZS NQ``Q^!( HTU_
O[Z`^UNa`QP `[ _a\\[^`UZS `TQ T[XU_`UO ZQQP_ [R QMOT OTUXP MZP `TQU^ RMYUXe `[ UY\^[bQ `TQU^ cQXXNQUZS(

G`MRR UY\XQYQZ`QP UZRQO`U[Z& \^QbQZ`U[Z MZP O[Z`^[X ^[a`UZQ_ `[ YUZUYU_Q `TQ \[`QZ`UMX _\^QMP [R UZRQO`U[Z(
8TUXP^QZ cQ^Q QZO[a^MSQP `[ cM_T TMZP_ R^Q]aQZ`Xe MZP M` M\\^[\^UM`Q `UYQ_( :_`MNXU_TQP ^[a`UZQ_ YQMZ`
OTUXP^QZ cQ^Q _a\\[^`QP `[ NQ TQMX`Te(
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$#& 6D;Q ;F> D?;JFCFA

8TUXP^QZ NQZQi`QP R^[Y M cQXX [^SMZU_QP QZbU^[ZYQZ` cTQ^Q M ^MZSQ [R MO`UbU`UQ_ _a\\[^`QP `TQU^ XQM^ZUZS
MZP PQbQX[\YQZ`( KQ _Mc OTUXP^QZ a_Q `TQU^ UYMSUZM`U[Z& Oa^U[_U`e& MZP UZbQ_`USM`U[Z( G`MRR a_QP [\QZ
]aQ_`U[Z_ `[ _a\\[^` OTUXP^QZ `[ `MXW MN[a` `TQU^ XQM^ZUZS MZP a_QP `TQU^ UPQM_ `[ PQbQX[\ `TQU^ \XMe( 6_ M
^Q_aX`& cQ _Mc `TM` OTUXP^QZ cQ^Q Na_e MZP RaXXe QZSMSQP UZ M cUPQ bM^UQ`e [R XQM^ZUZS Qd\Q^UQZOQ_& N[`T
UZP[[^_ MZP [a`P[[^_(

8TUXP^QZ cQ^Q TMbUZS RaZ cTUXQ XQMPUZS `TQU^ [cZ \XMe( HTQe Y[bQP R^QQXe NQ`cQQZ `TQ UZP[[^ MZP [a`P[[^
QZbU^[ZYQZ`_ `[ Qd\X[^Q MZP PQbQX[\ `TQU^ UYMSUZM`U[Z_( 8TUXP^QZ cQ^Q TUSTXe QZSMSQP UZ \XMe cU`TUZ `TQ M^`
MZP O^MR` M^QM cTQ^Q `TQe PQbQX[\QP `TQU^ O^QM`UbU`e MZP O^U`UOMX `TUZWUZS _WUXX_( CZQ OTUXP QdOU`QPXe
PQY[Z_`^M`QP T[c `TQU^ #_aO`U[Z \U\Q# c[^WQP MZP `[XP a_ `TQe cQ^Q S[UZS `[ NQ MZ QZSUZQQ^ cTQZ `TQe
S^Qc a\(

BaYQ^MOe MZP XU`Q^MOe cQ^Q ZM`a^MXXe UZO[^\[^M`QP UZ`[ Y[_` \XMe M^QM_ cU`TUZ `TQ Za^_Q^e( 8TUXP^QZ TMP `TQ
[\\[^`aZU`e `[ PQbQX[\ `TQU^ ZaYQ^MOe MZP XU`Q^MOe _WUXX_ MZP YM`TQYM`UOMX XMZSaMSQ a_UZS bU_aMX ^QOU\Q_ `[
YMWQ \XMeP[aST( 7[[W_ cQ^Q [Z [RRQ^ `T^[aST[a` `TQ Za^_Q^e MZP ^QMX XURQ ^Q_[a^OQ_ _a\\[^`QP ZaYQ^MOe
MZP XU`Q^MOe UZ `TQ O[Z_`^aO`U[Z M^QM( G`[^e _TM^UZS MZP S^[a\ `UYQ_ [RRQ^QP Ra^`TQ^ RaZ Qd\Q^UQZOQ_ cTQ^Q
ZaYQ^MOe MZP XU`Q^MOe cQ^Q ZM`a^MXXe QYNQPPQP `T^[aST[a` `TQ OTUXP^QZ#_ \XMe MZP XQM^ZUZS( 6_ M ^Q_aX`&
OTUXP^QZ cQ^Q TM\\e& O[ZiPQZ` MZP cQ^Q YMWUZS \^[S^Q__( HTQ _Q^bUOQ TMP UPQZ`UiQP `TM` `TQe O[aXP Ra^`TQ^
PQbQX[\ [\\[^`aZU`UQ_ R[^ Oa^U[_U`e MZP QZ]aU^e cU`T `TQ a_Q [R X[[_Q \M^`_& [\QZ QZPQP MZP ^QMX ^Q_[a^OQ_(

FQ_\[Z_UbQ \XMZZUZS cM_ UZ \XMOQ cTUOT _a\\[^`QP MZP Qd`QZPQP OTUXP^QZ#_ UZ`Q^Q_`_ MZP \XMe `T^[aST M
NMXMZOQ [R \XMZZQP MZP _\[Z`MZQ[a_ XQM^ZUZS [\\[^`aZU`UQ_( 6_ M ^Q_aX`& OTUXP^QZ cQ^Q TM\\e& QZSMSQP UZ
`TQU^ \XMe MZP \^[S^Q__UZS cQXX( CZQ \M^QZ` O[YYQZ`QP& !> RQQX XUWQ $OTUXP% UZ`Q^Q_`_ M^Q XU_`QZQP `[& `TQ
XQM^ZUZS U_ OTUXP XQP MZP `TQ OTUXP^QZ M^Q OTMXXQZSQP `[[!( G`MRR MOOa^M`QXe ^QO[^PQP _\QOUiO [N_Q^bM`U[Z_ [R
\XMe MZP XQM^ZUZS cTUOT cQ^Q PU_\XMeQP UZ `TQ OTUXP^QZ#_ [ZXUZQ XQM^ZUZS \[^`R[XU[_ MZP _TM^QP cU`T RMYUXUQ_(
HTQ_Q cQ^Q QZTMZOQP Ne `TQ QRRQO`UbQ a_Q [R PUSU`MX `QOTZ[X[Se( ;[^ QdMY\XQ& OTUXP^QZ cQ^Q O[ZiPQZ` MZP
O[Y\Q`QZ` M` ^QO[^PUZS `TQU^ b[UOQ `[ PQ_O^UNQ `TQU^ XQM^ZUZS( HTU_ _a\\[^`QP OTUXP^QZ `[ `MWQ [cZQ^_TU\ [R
`TQU^ \XMe MZP XQM^ZUZS( 8TUXP^QZ OM\`a^QP `TQU^ XQM^ZUZS MZP UZ`Q^Q_`_ UZ M PQ`MUXQP j[[^ N[[W& _`MRR cQ^Q
\^[MO`UbQ UZ \XMZZUZS MZP UY\XQYQZ`UZS Ra^`TQ^ Qd\Q^UQZOQ_ `[ QZTMZOQ MZP cUPQZ OTUXP^QZ#_ XQM^ZUZS( KQ
_Mc QbUPQZOQ [R OTUXP^QZ ^QbU_U`UZS \^U[^ XQM^ZUZS cU`TUZ `TQ j[[^ N[[W( HTU_ PQY[Z_`^M`QP OTUXP^QZ#_ PQ\`T
MZP N^QMP`T [R XQM^ZUZS MO^[__ `TQ Oa^^UOaXaY( :RRQO`UbQ `^MOWUZS [R \^[S^Q__ QZ_a^QP `TM` MXX OTUXP^QZ cQ^Q
_a\\[^`QP [Z MZ UZPUbUPaMX NM_U_( 6_ M ^Q_aX`& OTUXP^QZ cQ^Q QRRQO`UbQXe _a\\[^`QP `[ XQM^Z MZP \^[S^Q__(

Inspection rInspection reporteport

Inspection report for Inchture Primary School Nursery

page 5 of 11



2GO AGG> CK GMJ K?LLCFA+ ( " :?JQ 1GG>

KQ R[aZP _USZUiOMZ` _`^QZS`T_ UZ M_\QO`_ [R `TQ OM^Q \^[bUPQP MZP T[c `TQ_Q _a\\[^`QP \[_U`UbQ [a`O[YQ_
R[^ OTUXP^QZ& `TQ^QR[^Q cQ QbMXaM`QP `TU_ ]aMXU`e WQe ]aQ_`U[Z M_ bQ^e S[[P(

%#% -BCD>J?F ?PH?JC?F=? BCAB IM;DCLQ @;=CDCLC?K

HTQ \^QYU_Q_ [RRQ^QP M OMXY& cM^Y MZP cQXO[YUZS QZbU^[ZYQZ`( >` cM_ OXQMZ& `UPe MZP M cQXX' YMUZ`MUZQP
_\MOQ `TM` TMP \XQZ`e [R ZM`a^MX XUST` R[^ OTUXP^QZ `[ \XMe& XQM^Z MZP ^QXMd(

HTQ Za^_Q^e cM_ cQXO[YUZS MZP UZbU`UZS R[^ OTUXP^QZ MZP RMYUXUQ_( 8TUXP^QZ#_ M^`c[^W MZP \T[`[S^M\T_ R^[Y
T[YQ cQ^Q PU_\XMeQP `[ QZ_a^Q OTUXP^QZ RQX` bMXaQP MZP ^Q_\QO`QP( BM`a^MX Ra^ZU_TUZS_ MZP ^Q_[a^OQ_
\^[bUPQP M OMXYUZS MZP Za^`a^UZS QZbU^[ZYQZ` R[^ OTUXP^QZ `[ \XMe MZP XQM^Z( ;a^ZU`a^Q cM_ MXX [R MZ
M\\^[\^UM`Q _UfQ `[ _a\\[^` `TQ MSQ MZP _`MSQ [R PQbQX[\YQZ` [R OTUXP^QZ( HTQ QZbU^[ZYQZ` cM_ cQXX
O[Z_UPQ^QP MZP _a\\[^`QP ]aMXU`e \XMe MZP XQM^ZUZS Qd\Q^UQZOQ_(

8TUXP^QZ TMP MOOQ__ `[ ^Q_[a^OQ_ `TM` cQ^Q OXQMZ& cQXX'[^SMZU_QP& cTUOT QZO[a^MSQP Qd\X[^M`U[Z& QZ]aU^e
MZP RaZ( HTQ O[Z`UZa[a_ \^[bU_U[Z UZP[[^_ MZP [a`P[[^_ TMP NQQZ cQXX O[Z_UPQ^QP `[ UZOXaPQ MSQ MZP _`MSQ
M\\^[\^UM`Q ^Q_[a^OQ_& MZP UZ`Q^Q_`UZS& [\QZ QZPQP MZP ZM`a^MX ^Q_[a^OQ_( HTQ O[YYU``QP _`MRR `QMY
QZ_a^QP `TM` M^QM_ cQ^Q cQXX ^Q_[a^OQP& _Q` a\ MZP _a\\[^`QP OTUXP^QZ `[ NQ UZPQ\QZPQZ` MZP XQMP `TQU^
[cZ XQM^ZUZS( 6_ M ^Q_aX`& OTUXP^QZ cQ^Q QZMNXQP `[ Qd\X[^Q [\\[^`aZU`UQ_ cTUOT \^[Y[`QP MZP OTMXXQZSQP
`TQU^ Oa^U[_U`e MZP UYMSUZM`U[Z( KQ [N_Q^bQP OTUXP^QZ R[XX[cUZS `TQU^ [cZ UZ`Q^Q_`_ cU`TUZ `TQ \XMe _\MOQ_
MZP _`MRR _a\\[^`QP `TU_ bQ^e cQXX(

G`MRR ^QO[SZU_QP `TQ NQZQi`_ [R [a`P[[^ \XMe MZP \^[bUPQP OTUXP^QZ cU`T PMUXe [\\[^`aZU`UQ_ R[^ R^QQ j[c
MOOQ__ NQ`cQQZ `TQ UZP[[^ MZP [a`P[[^ Za^_Q^e M^QM_( HTU_ QZMNXQP OTUXP^QZ `[ NQ UZPQ\QZPQZ`& PU^QO` `TQU^
[cZ \XMe MZP _a\\[^`QP `TQY `[ NQ MO`UbQ MZP TQMX`Te( HTQ [a`P[[^ _\MOQ cM_ MZ UZ`Q^Q_`UZS MZP QdOU`UZS
_\MOQ R[^ OTUXP^QZ MZP \^[bUPQP M ^MZSQ [R \XMe [\\[^`aZU`UQ_ `[ Qd`QZP XQM^ZUZS& R[XX[c UZ`Q^Q_`_ MZP NQ
UYYQ^_QP UZ ZM`a^Q( Ca`P[[^_& OTUXP^QZ TMP MOOQ__ `[ M ^MZSQ [R X[[_Q \M^`_ UZOXaPUZS& `e^Q_& \XM_`UO \U\Q_
MZP _`UOW_( 6^QM_ `[ OXUYN& ^aZ MZP Qd\X[^Q MX_[ \^[bUPQP [\\[^`aZU`UQ_ R[^ OTUXP^QZ `[ PQbQX[\ `TQU^ S^[__
Y[`[^ _WUXX_(

G`MRR cQ^Q McM^Q [R `TQ #?QQ\UZS 8TUXP^QZ GMRQ ' @[[W& HTUZW& 6O` 8MY\MUSZ# `[ _a\\[^` McM^QZQ__ ^MU_UZS [R
\[`QZ`UMX ^U_W_ UZ `TQU^ _Q``UZS( G`MRR a_QP `TU_ WZ[cXQPSQ `[ QRRQO`UbQXe QZSMSQ cU`T OTUXP^QZ `[ UPQZ`URe MZP
YMZMSUZS ^U_W_( 8TUXP^QZ cQ^Q _a\\[^`QP `[ _USZ UZ UZPQ\QZPQZ`Xe QMOT PMe& MZP cQ^Q MO`UbQXe QZO[a^MSQP
`T^[aST[a` `TQ Za^_Q^e PMe [ &̂ Pa^UZS `^MZ_U`U[Z `UYQ_& `[ `MWQ TQMP O[aZ`_ MZP a_Q #G>AC6# `TQ QXQ\TMZ` `[
UPQZ`URe ^U_W_ UZ `TQU^ \XMe( HTU_ _a\\[^`QP OTUXP^QZ `[ PQbQX[\ MZ McM^QZQ__ [R _MRQ`e MZP NaUXP _QXR'
O[ZiPQZOQ UZ UPQZ`UReUZS MZP YMZMSUZS ^U_W(
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2GO AGG> CK GMJ D?;>?JKBCH+ ) " /P=?DD?FL

KQ QbMXaM`QP `TU_ WQe ]aQ_`U[Z M_ QdOQXXQZ`& cTQ^Q \Q^R[^YMZOQ cM_ _QO`[^ XQMPUZS cU`T [a`_`MZPUZS TUST
[a`O[YQ_ R[^ OTUXP^QZ(

&#$ 7M;DCLQ ;KKMJ;F=? ;F> CEHJGN?E?FLK ;J? D?> O?DD

@QMPQ^_ cQ^Q TUSTXe QRRQO`UbQ M` \^[Y[`UZS MZP _a_`MUZUZS M _TM^QP bU_U[Z R[^ `TQ _Q``UZS `TM` ^QjQO`QP `TQ
M_\U^M`U[Z_ [R OTUXP^QZ& RMYUXUQ_ MZP `TQ cUPQ^ O[YYaZU`e( >Z O[Z_aX`M`U[Z cU`T MXX _`MWQT[XPQ^_& bU_U[Z&
bMXaQ_ MZP MUY_ TMP NQQZ PQbQX[\QP `TM` OXQM^Xe ^QjQO`QP `TQ _Q^bUOQ( HTU_ YQMZ` `TM` MXX _`MRR c[^WQP UZ
aZU_[Z `[ a\T[XP MZP PQXUbQ^ `TU_ UZ `TQU^ PMUXe \^MO`UOQ& M_ M ^Q_aX` OTUXP^QZ cQ^Q Qd\Q^UQZOUZS M _Q^bUOQ `TM`
cM_ `MUX[^QP `[cM^P_ `TQ ZQQP_ [R `TQY MZP `TQU^ RMYUXUQ_( HTU_ PQY[Z_`^M`QP `TQU^ O[YYU`YQZ` MZP
\M__U[Z `[ PQXUbQ^UZS UY\^[bQP [a`O[YQ_ R[^ OTUXP^QZ MZP RMYUXUQ_( CZQ \M^QZ` `[XP a_& !HTQ _Q^bUOQ _QQY_
`[ TMbQ _`^[ZS XQMPQ^_TU\& Na` `TQ _`MRR M^Q MXX Za^`a^UZS MZP UZb[XbQP!(

8TUXP^QZ& RMYUXUQ_ MZP _`MRR cQ^Q M` `TQ TQM^` [R [ZS[UZS UY\^[bQYQZ`_ cU`TUZ `TQ _Q^bUOQ& [ZQ \M^QZ` `[XP
a_& !>` U_ _[ OXQM^ `TM` `TQ OaX`a^Q U_ [ZQ [R XQM^ZUZS MZP XU_`QZUZS `[ `TQ OTUXP^QZ MZP \M^QZ`_ MZP U` U_ _[
^QR^Q_TUZS!( =UST ]aMXU`e \^MO`UOQ MZP UY\^[bUZS [a`O[YQ_ R[^ OTUXP^QZ cM_ M` `TQ R[^QR^[Z` [R `TQ OQZ`^Q
UY\^[bQYQZ` \XMZ( D^U[^U`UQ_ cQ^Q YQM_a^MNXQ& ^QMXU_`UO& MZP ^Q_aX`QP UZ `TQ NQ_` [a`O[YQ_ R[^ OTUXP^QZ
M``QZPUZS( G`MRR cQ^Q YQMZUZSRaXXe MZP MO`UbQXe UZb[XbQP UZ ^QbUQcUZS MZP QbMXaM`UZS `TQ UY\^[bQYQZ` \XMZ
M_ \M^` [R `TQU^ ^QSaXM^ YQQ`UZS_( HTQ_Q [\\[^`aZU`UQ_ QZ_a^QP `TM` QbQ^e[ZQ c[^WUZS UZ `TQ _Q^bUOQ RQX`
bMXaQP MZP XU_`QZQP `[ M_ \M^` [R `TQ _Q^bUOQ#_ [ZS[UZS UY\^[bQYQZ` c[^W( 6_ M ^Q_aX`& _`MRR cQ^Q RaXXe
UZbQ_`QP UZ QZ_a^UZS `TQ _Q^bUOQ PQXUbQ^QP O[Z_U_`QZ`Xe TUST']aMXU`e [a`O[YQ_ R[^ MXX OTUXP^QZ( @QMPQ^_TU\ M`
MXX XQbQX_ cM_ i^YXe QYNQPPQP UZ \^MO`UOQ( HTQ _`MRR `QMY TMP _\QOUiO ^[XQ_ cU`TUZ UY\^[bQYQZ` \^U[^U`UQ_
cTUOT QZ_a^QP `TM` `TQe cQ^Q XQP cQXX MZP UY\MO`QP \[_U`UbQXe [Z `TQ PQbQX[\YQZ` [R `TQ _Q^bUOQ( 6_ M
^Q_aX`& OTUXP^QZ NQZQi``QP R^[Y M _Q^bUOQ `TM` O[Z`UZaMXXe UY\^[bQP( HTU_ Ra^`TQ^ O[Z`^UNa`QP `[ `TQ _TM^QP
M_\U^M`U[Z_ [R `TQ cT[XQ `QMY& O^QM`UZS M \[_U`UbQ `QMY Q`T[_ MZP M _QZ_Q [R _TM^QP \a^\[_Q MZP bU_U[Z(

HTQ _Q^bUOQ TMP PQbQX[\QP YQMZUZSRaX MZP UZZ[bM`UbQ cMe_ `[ MO`UbQXe UZb[XbQ OTUXP^QZ UZ `TQU^ _QXR'
QbMXaM`U[Z MZP V[a^ZQe [R UY\^[bQYQZ`( =USTXe QRRQO`UbQ ]aQ_`U[Z_ MZP PU_Oa__U[Z_ cTUOT cQ^Q PU^QO`Xe
XUZWQP `[ `TQ OQZ`^Q UY\^[bQYQZ` \XMZ QY\[cQ^QP OTUXP^QZ `[ _TM\Q `TQ PU^QO`U[Z [R `TQ _Q^bUOQ( DM^QZ`_
`[XP a_& !> `TUZW `TQe P[ M RMZ`M_`UO V[N [R SUbUZS `TQ OTUXP^QZ M b[UOQ UZ YMWUZS PQOU_U[Z_( Ae OTUXP U_ MXcMe_
`QXXUZS YQ MN[a` `TQ cMe_ `TQ OTUXP^QZ M^Q \XMZZUZS QbQZ`_ Q(S( 8T^U_`YM_ \M^`e [^ T[c `[ UY\^[bQ `TUZS_
Q(S( `TQ SM^PQZ( >` YMWQ_ Ye OTUXP _[ TM\\e `[ NQ XU_`QZQP `[ MZP SQ` `[ YMWQ PQOU_U[Z_!( HTU_ QZMNXQP
OTUXP^QZ `[ TMbQ [cZQ^_TU\ [R `TQU^ _Q^bUOQ MZP O^QM`QP [\\[^`aZU`UQ_ `[ c[^W UZ SQZaUZQ \M^`ZQ^_TU\ `[
UY\^[bQ `TQU^ Za^_Q^e Qd\Q^UQZOQ_(

=USTXe QRRQO`UbQ a_Q [R PUSU`MX `QOTZ[X[Se \^[bUPQP [\\[^`aZU`UQ_ R[^ `TQ _Q^bUOQ `[ SM`TQ^ bUQc_& UPQM_ MZP
[\UZU[Z_ R^[Y OTUXP^QZ MZP RMYUXUQ_( EF O[PQ_ cQ^Q a_QP `[ MXX[c RMYUXUQ_ `[ MOOQ__ OTUXP^QZ#_ ZQc MZP
\^U[^ XQM^ZUZS cU`T QM_Q( HTU_ UZ `a^Z& YQMZ` `TM` \M^QZ`_ O[aXP YQMZUZSRaXXe O[Z`^UNa`Q `[ _QXR'QbMXaM`U[Z
a_UZS AG ;[^Y_( HTQ _Q^bUOQ TMP OM^QRaXXe O[Z_UPQ^QP `TQ ]aQ_`U[Z_ a_QP `[ QZ_a^Q `TM` RQQPNMOW SUbQZ
O[aXP UZR[^Y MZP PQbQX[\ \^MO`UOQ `[ UY\^[bQ [a`O[YQ_ R[^ OTUXP^QZ MZP `TQU^ RMYUXUQ_( HTQ _Q^bUOQ _TM^QP
#e[a _MUP& cQ PUP# bQ^e QRRQO`UbQXe `[ QZSMSQ cU`T RMYUXUQ_ MZP O^QM`QP O[ZPU`U[Z_ cTQ^Q QbQ^e[ZQ RQX` bMXaQP
MZP O[aXP UZjaQZOQ OTMZSQ( HTU_ O[Z`^UNa`QP `[ `TQ SQZaUZQ \M^`ZQ^_TU\ c[^WUZS NQ`cQQZ `TQ _Q^bUOQ MZP
RMYUXUQ_& O^QM`UZS MZ Q`T[_ [R UZOXa_U[Z& ^Q_\QO` MZP aZU`e(
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:d`QZ_UbQ MZP ^[Na_` R[^YMX MZP UZR[^YMX ]aMXU`e M__a^MZOQ \^[OQ__Q_ MXX[cQP R[Oa__QP MZP YQMZUZSRaX
[\\[^`aZU`UQ_ R[^ `TQ YMZMSQYQZ` `QMY MZP _`MRR `[ ^QbUQc MZP Y[ZU`[^ bM^U[a_ M_\QO`_ [R `TQ _Q^bUOQ( HTU_
YQMZ` `TM` M^QM_ R[^ UY\^[bQYQZ` cQ^Q UPQZ`UiQP \^[Y\`Xe& _TM^QP cU`T _`MRR MZP MO`U[Z_ `MWQZ `[ YMWQ
\[_U`UbQ OTMZSQ_ `[ OTUXP^QZ#_ Qd\Q^UQZOQ_( HTU_ ^Q_aX`QP UZ _USZUiOMZ` \[_U`UbQ UY\MO`_ [Z OTUXP^QZ#_
XQM^ZUZS MZP Qd\Q^UQZOQ_(

G`^[ZS& UZ_\U^UZS XQMPQ^_TU\ ^Q_aX`QP UZ _`MRR cT[ TMP TUST M_\U^M`U[Z_ MZP O[ZiPQZOQ UZ `TQU^ OM\MOU`e `[
_a\\[^` OTUXP^QZ MZP RMYUXUQ_ `[ ^QMOT `TQU^ RaXX \[`QZ`UMX( HTQ^Q cM_ M OXQM^ OeOXQ [R ^QjQO`U[Z MZP
UY\^[bQYQZ` cU`TUZ `TQ _Q^bUOQ( HTQ YMZMSQYQZ` `QMY _T[aXP O[Z`UZaQ `[ QYNQP MZP _a_`MUZ `TQ _QO`[^
XQMPUZS \^MO`UOQ_ `[ QZ_a^Q OTUXP^QZ MZP RMYUXUQ_ O[Z`UZaQ `[ Qd\Q^UQZOQ TUST ]aMXU`e OM^Q MZP _a\\[^`(
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2GO AGG> CK GMJ KL;@@ L?;E+ ( " :?JQ 1GG>

KQ R[aZP _USZUiOMZ` _`^QZS`T_ UZ M_\QO`_ [R `TQ OM^Q \^[bUPQP MZP T[c `TQ_Q _a\\[^`QP \[_U`UbQ [a`O[YQ_
R[^ OTUXP^QZ& `TQ^QR[^Q cQ QbMXaM`QP `TU_ ]aMXU`e WQe ]aQ_`U[Z M_ bQ^e S[[P(

'#& 8L;@@ >?HDGQE?FL

D[_U`UbQ c[^WUZS ^QXM`U[Z_TU\_ TMP NQQZ R[^YQP NQ`cQQZ _`MRR cTUOT YQMZ` `TQe cQ^Q MXX YQMZUZSRaXXe
O[Z`^UNa`UZS `[ `TQ UZOXa_UbQ MZP \[_U`UbQ Q`T[_ [R `^a_` MZP ^Q_\QO`( HTQ _`MRR `QMY c[^WQP O[XXMN[^M`UbQXe
MZP _a\\[^`QP QMOT [`TQ^ bQ^e cQXX( FQSaXM^ _`MRR YQQ`UZS_ QY\[cQ^QP _`MRR `[ `MWQ \M^` UZ \^[RQ__U[ZMX
PU_Oa__U[Z_& ^QjQO` M_ M `QMY& MZP PU_Oa__ OTUXP^QZ#_ XQM^ZUZS( HTQ XQMPQ^_TU\ QZ_a^QP `TM` MXX _`MRR cQ^Q
YQMZUZSRaXXe UZOXaPQP UZ `TU_ \^[OQ__( 6_ M ^Q_aX`& `TQ _`MRR `QMY cQ^Q RaXXe UZb[XbQP UZ `TQ PQbQX[\YQZ` MZP
^aZZUZS [R `TQ _Q^bUOQ& cTUOT O[Z`^UNa`QP `[ `TQ _TM^QP M_\U^M`U[Z_ [R `TQ cT[XQ `QMY( HTU_ YQMZ` `TM` _`MRR
RQX` bMXaQP MZP QY\[cQ^QP `[ S^[c \^[RQ__U[ZMXXe MZP \^[bUPQP OTUXP^QZ cU`T M TM\\e& _QOa^Q MZP _a\\[^`UbQ
QZbU^[ZYQZ`(

HTQ \M__U[ZM`Q& _[Xa`U[Z R[Oa_QP `QMY cQ^Q O[YYU``QP `[ PQXUbQ^UZS TUST ]aMXU`e Qd\Q^UQZOQ_ R[^ OTUXP^QZ
MZP RMYUXUQ_( HTQ^Q cM_ bQ^e S[[P O[YYaZUOM`U[Z `T^[aST[a` `TQ `QMY& cTUOT QZ_a^QP O[Z_U_`QZ`
M\\^[MOTQ_ MZP M _TM^QP aZPQ^_`MZPUZS [R `TQ \^U[^U`UQ_ [R `TQ _Q^bUOQ( HTU_ cM_ QOT[QP Ne \M^QZ`_ cT[
`[XP a_& !6XX `TQ _`MRR OXQM^Xe OM^Q M S^QM` PQMX MN[a` `TQ OTUXP^QZ MZP YMWUZS _a^Q `TQe M^Q TM\\e& XQM^ZUZS
MZP PQbQX[\UZS! MZP& !HTQ _`MRR XQMbQ Z[ _`[ZQ aZ`a^ZQP UZ `TQU^ \^MO`UOQ( HTQe M^Q M _`^[ZS& PQPUOM`QP
`QMY!(

:RRQO`UbQ _`MRR PQ\X[eYQZ` MO^[__ `TQ _Q^bUOQ YQMZ` `TM` `TQ ^UST` ZaYNQ^ [R _`MRR cQ^Q YQQ`UZS OTUXP^QZ#_
UZPUbUPaMX ZQQP_& O[Z_U_`QZ`Xe `T^[aST[a` `TQ PMe( G`MRR cQ^Q \^[MO`UbQ UZ ^QO[SZU_UZS MZe SM\_ MZP
QZ_a^UZS QRRQO`UbQ _a\Q^bU_U[Z MZP ]aMXU`e QZSMSQYQZ` cU`T OTUXP^QZ( G`MRR \XMOQP `TQY_QXbQ_ `T[aST`RaXXe
Pa^UZS Na_UQ^ `UYQ_ `[ QZ_a^Q MXX OTUXP^QZ#_ UZPUbUPaMX ZQQP_ cQ^Q cQXX O[Z_UPQ^QP( 6_ M ^Q_aX`& OTUXP^QZ
NQZQi``QP R^[Y M bQ^e OMXY MZP \[_U`UbQ Qd\Q^UQZOQ( Ĥ MZ_U`U[Z_ cQ^Q cQXX YMZMSQP `T^[aST[a` `TQ PMe&
_aOT M_ M` P^[\ [RR [^ \UOW a\ `UYQ_( CZQ \M^QZ` `[XP a_& !`TQ Za^_Q^e _`MRR M^Q MXcMe_ MbMUXMNXQ MZP
M\\^[MOTMNXQ M` P^[\ [RR MZP \UOW a\ R[^ _YMXXQ^ OTM`_ MZP ]aQ_`U[Z_!( HTU_ Ra^`TQ^ O[Z`^UNa`QP `[ `TQ
TUSTXe QRRQO`UbQ ^QXM`U[Z_TU\_ `TM` TMP NQQZ Q_`MNXU_TQP NQ`cQQZ RMYUXUQ_ MZP `TQ _Q^bUOQ(

G`MRR cQ^Q TUSTXe Y[`UbM`QP MZP OXQM^ MN[a` `TQU^ ^[XQ_( HTQe c[^WQP bQ^e cQXX M_ M `QMY Ne _TM^UZS UPQM_
MZP O[YYaZUOM`UZS QRRQO`UbQXe( G`MRR cQ^Q O[ZiPQZ` UZ `TQU^ XQMPQ^_TU\ ^[XQ_ MZP ^QSaXM^Xe _TM^QP NQ_`
\^MO`UOQ cU`T `TQU^ \QQ^_ MZP RMYUXUQ_( CZQ \M^QZ` O[YYQZ`QP& !Ba^_Q^e UZR[^YM`U[Z U_ MX_[ O[YYaZUOM`QP
UZ `TQ Za^_Q^e cMXX_ `T^[aST PU_\XMe_ UZ `TQ OX[MW^[[Y cTUOT _T[c `TQ Za^_Q^e PQbQX[\YQZ` \^U[^U`UQ_&
`^MUZUZS_ MZP \^[S^Q__!( G`MRR `[XP a_ `TQe cQ^Q XU_`QZQP `[& RQX` bMXaQP MZP cQ^Q RaXXe McM^Q [R `TQ
UY\^[bQYQZ` \XMZ MZP `TQU^ ^[XQ UZ UY\XQYQZ`UZS `TU_( G`MRR bMXaQ_& _WUXX_& Qd\Q^UQZOQ MZP WZ[cXQPSQ
^Q_aX`QP UZ TUST ]aMXU`e Qd\Q^UQZOQ_ R[^ OTUXP^QZ(

-GEHD;CFLK

HTQ^Q TMbQ NQQZ Z[ O[Y\XMUZ`_ a\TQXP _UZOQ `TQ XM_` UZ_\QO`U[Z( 9Q`MUX_ [R MZe [XPQ^ a\TQXP O[Y\XMUZ`_ M^Q
\aNXU_TQP M` ccc(OM^QUZ_\QO`[^M`Q(O[Y(
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.?L;CD?> ?N;DM;LCGFK

=[c S[[P U_ [a^ OM^Q& \XMe MZP XQM^ZUZS4 . ' JQ^e <[[P

*(* Ba^`a^UZS OM^Q MZP _a\\[^` . ' JQ^e <[[P

*(, DXMe MZP XQM^ZUZS . ' JQ^e <[[P

=[c S[[P U_ [a^ _Q``UZS4 . ' JQ^e <[[P

+(+ 8TUXP^QZ Qd\Q^UQZOQ TUST ]aMXU`e RMOUXU`UQ_ . ' JQ^e <[[P

=[c S[[P U_ [a^ XQMPQ^_TU\4 / ' :dOQXXQZ`

,(* EaMXU`e M__a^MZOQ MZP UY\^[bQYQZ` M^Q XQP cQXX / ' :dOQXXQZ`

=[c S[[P U_ [a^ _`MRR `QMY4 . ' JQ^e <[[P

-(, G`MRR PQ\X[eYQZ` . ' JQ^e <[[P
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9G RF> GML EGJ?

HTU_ UZ_\QO`U[Z ^Q\[^` U_ \aNXU_TQP Ne `TQ 8M^Q >Z_\QO`[^M`Q( L[a OMZ P[cZX[MP `TU_ ^Q\[^` MZP [`TQ^_ R^[Y
[a^ cQN_U`Q(

8M^Q _Q^bUOQ_ UZ GO[`XMZP OMZZ[` [\Q^M`Q aZXQ__ `TQe M^Q ^QSU_`Q^QP cU`T `TQ 8M^Q >Z_\QO`[^M`Q( KQ UZ_\QO`&
McM^P S^MPQ_ MZP TQX\ _Q^bUOQ_ `[ UY\^[bQ( KQ MX_[ UZbQ_`USM`Q O[Y\XMUZ`_ MN[a` OM^Q _Q^bUOQ_ MZP OMZ `MWQ
MO`U[Z cTQZ `TUZS_ M^QZ#` S[[P QZ[aST(

DXQM_Q SQ` UZ `[aOT cU`T a_ UR e[a c[aXP XUWQ Y[^Q UZR[^YM`U[Z [^ TMbQ MZe O[ZOQ^Z_ MN[a` M OM^Q _Q^bUOQ(

L[a OMZ MX_[ ^QMP Y[^Q MN[a` [a^ c[^W [ZXUZQ M` ccc(OM^QUZ_\QO`[^M`Q(O[Y

-GFL;=L MK

8M^Q >Z_\QO`[^M`Q
8[Y\M__ =[a_Q
** FUbQ^_UPQ 9^UbQ
9aZPQQ
99* -BL

QZ]aU^UQ_5OM^QUZ_\QO`[^M`Q(O[Y

),-. /)) 2.+0

;UZP a_ [Z ;MOQN[[W

HcU``Q^3 5OM^QUZ_\QO`

5LB?J D;FAM;A?K ;F> @GJE;LK

HTU_ ^Q\[^` U_ MbMUXMNXQ UZ [`TQ^ XMZSaMSQ_ MZP R[^YM`_ [Z ^Q]aQ_`(

HTM MY R[UXX_QMOTMPT _Q[ ^U RTMUSTUZZ MZZ MZ O^a`TMZZMZ U_ OgZMUZ QUXQ YM ZU`TQM^ UM^^`M_(
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