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Warrant Committee

September 26, 2023



9/25/23 Warrant Committee Preliminary & Tentative - Draft for discussion purposes only

Agenda

• Welcome to New Committee Members
• Approval of July 11, 2023, Minutes
• Preliminary 23-24 Calendar and Meeting Minute Assignments
• Discussion of Proposed Process for Review of Financial Articles for 2024 Town Meeting and First Draft of 

Preliminary FY 25 Operating Budget Forecast
• FY 25 Department Budget Assignments
• Discussion of Memo on “Elementary School Building Project – Planning for Future Tax Relief Funding Sources”
• School Building Committee Update
• Capital Budget Committee Update
• Discussion of Request by Selectboard to Study the Potential Adoption of the Community Preservation Act (CPA)
• Potential Non-Financial Articles for 2024 Town Meeting

Dog Bylaw
Zoning Related Articles

• Update From Town Finance
• Informational Items
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PRELIMINARY 
FY 25 
WARRANT 
COMMITTEE 
CALENDAR AND 
MINUTE 
RESPONSIBILITY

Meeting Date 2023 Minute Responsibility

September 26, 2023 Schedule; Background on 2024 Budget Process and 
preliminary forecast.

Peter Michelson

October 10, 2023 Free Cash Analysis, Revenue and Fixed Costs Budget 
Reviews, Finalize Budget Guidance and COLA

Brent Nelson

October 23, 2023** Capital Budgets Review Jillian Rafter

November 13, 2023** Capital Budgets Review Bob Sliney

December 12, 2023 (Tentative only if 
needed)

Meeting Date - 2024

January 16, 2024 Town Departments Budget Reviews 1 Ed Vozzella

January 30, 2024 Town Departments Budget Reviews 2 Steve Callahan

February 13, 2024 School Department Budget Briefing Deborah Cartisser

February 27, 2024 (Public Safety Building) Warrant Articles 1 Mather Eldred

March 11, 2024** Warrant Articles 2 Emily McCabe

March 19, 2024 (if needed)

April 2, 2024 Warrant Committee Public Hearing Peter Michelson

May 6, 2024 Annual Town Meeting Brent Nelson
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Comprehensive 
Sustainable 

Budgets

Level 
Services 

Operating 
Budget 

Consistent  
With Need Funding 

Stabilization 
Funds and 
Reserves

Continuous 
Improvement 

and 
Operational 

Efficiency
Adherence 
to Financial 

Policies

Funding 
Long Term 
Liabilities

Address 
Capital 
NeedsBudgeting 

Principles for 
Comprehensive 
Sustainable 
Budgets



The Financial Articles Address All Areas of Town Finance

Tax Bill Impact

Operating 
Budget

Reserve and 
Stabilization 

Accounts

Capital Assets

Long Term 
Liabilities

Service Levels
Balance 

Many Needs

Town’s Finances – Complying With Financial Policies



TOWN MEETING RECOMMENDATIONS FOR FY 25 CAPITAL BUDGET, FREE CASH 
UTILIZATION  AND STABILIZATION FUNDS TRANSFERS

Planning

• Review FY 23 Actuals 

• Review preliminary amount 
of free cash

• Review balances in 
stabilization funds and 
reserve funds (after 
allocation of interest 
income) 

Preliminary Priorities and  
Forecast

• Review guidelines for levels 
of stabilization funds and 
reserves

• Establish priorities for 
allocation of free cash

• Propose preliminary 
forecast for uses of free 
cash

Finalize Priorities and 
Recommend Budget Targets

• Finalize targets for 
stabilization funds and 
reserves

• Finalize priorities and uses 
of free cash

• Review Capital Budgets and 
recommendations of 
Capital Budget Committee

• Finalize Recommendations

9/25/23 Warrant Committee Preliminary & Tentative - Draft for discussion purposes only
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Preliminary Budget Forecast
October 10, 2023

• Review Forecast of Town 
Revenue and Fixed Costs

• Identify budgets and 
assumptions requiring follow-
up.

• Communicate to School and 
Town Departments 
Expectations  for the 
Preliminary Forecast. 

Finalize Operating Budget 
Guidelines and Targets

November 30, 2023

• Finalize Revenue and Fixed Costs 
Budgets and any Open Areas.

• Communicate to School and 
Town Departments Expectations 
for Operating Budget Targets 
Within Prop 2 ½ Guidelines 
based on a sharing ratio (75% -
School/ 25% -Town). 

• Identify unmet school and town 
budget requests, potential 
alternative funding sources and 
any resulting impacts to services 
or personnel.

Review Prop 2 ½ Override 
Operating Budget, If Needed

March 2024

• If there is a request for a Prop 
2 ½ override, review 
alternative budgets and make 
recommendations to Town 
Meeting on a separate Prop 2 
½ override Budget.

Prop 2 ½ OverrideWithin Prop 2 1/2Planning

TOWN MEETING RECOMMENDATIONS FOR FY 25 OPERATING BUDGET 



Town 
Administration
/ Departments

Warrant 
Committee

School 
Department 
and School  
Committee

Capital Budget 
Committee

Select Board

September October November December January February March

Review and Approve Town Balanced Operating 
and Capital Budgets

DRAFT – FY 25 PROPOSED BUDGET PROCESS

Departments Finalize Proposed Balanced 
Operating Budgets

Review of Preliminary Forecast, Capital Budget Requests,  Proposed Detail 
Operating Budget and SC Approval of Balanced Budget

Recap of FY 23 Actual, 
Free Cash, Develop 
Prelim Forecast and 

Capital Budget Requests

Develop, Recommend  and 
Approve  Capital Budgets 

Review 
of Capital 
Budgets

Review Revenue, 
Fixed Cost, Free 
Cash Allocations 
and Preliminary 

Forecast

Town Department and School 
Budget Reviews

Warrant Article Reviews 
and Public Hearing

Finalize  
Balanced 
Operating 

Budget 
Guidelines
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FIRST DRAFT -FY 25 PRELIMINARY OPERATING BUDGET 
FORECAST

9/25/23
Warrant Committee Preliminary & Tentative - Draft for discussion purposes only

FY 25 PRELIMINARY OPERATING 

BUDGET FORECAST FY 24 BUDGET FY 25 FORECAST $ CHANGE % CHANGE

REVENUE

Property Tax Revenue 53,750,763$       55,392,850$        1,642,087$        3.06%
State Revenue 8,481,363$          8,639,196$          157,833$           1.86%
Local Receipts 4,307,337$          4,847,307$          539,970$           12.54%
Enterprise Funds 2,263,466$          2,219,432$          (44,034)$            -1.95%
Other Available Funds 730,772$             784,236$              53,464$              7.32%
Total Revenue 69,533,701$       71,883,021$        2,349,320$        3.38%

LESS: SHARED FIXED COSTS

Town and School Employee 

Benefits and Insurance 9,591,370$          10,029,382$        438,012$           4.57%
Debt Service 4,123,378$          4,015,328$          (108,050)$          -2.62%
Expenditures not Requiring 

Appropriation 1,191,278$          1,006,099$          (185,179)$          -15.54%
Vocational School Assessment 107,355$             110,039$              2,684$                2.50%
Total Shared Fixed Costs 15,013,381$       15,160,848$        147,467$           0.98%

Amount Available for Town and 

School Department Budgets 54,520,320$       56,722,173$        2,201,853$        4.04%

SCHOOL DEPARTMENT (75%) 41,176,784$       42,828,174$        1,651,390$        4.01%

TOWN DEPARTMENTS (25%) 13,343,535$       13,893,998$        550,463$           4.13%

TOTAL SCHOOL AND TOWN 54,520,319$       56,722,172$        2,201,853$        4.04%



�h�'�d��Z�� ,��� �h�'�d���d�'KZz
t��
Z�^WKE^/�/>/dz t��D��d/E'�Z�s/�t���d�

WƵďůŝĐ�tŽƌŬƐ 'ŽƵůĞƚ �ĞŵĞƚĂƌǇ �ƌĞŶƚ
'ŽƵůĞƚ �ƋƵŝƉͬZĞƉĂŝƌͬDĂŝŶƚ �ƌĞŶƚ
'ŽƵůĞƚ ,ŝŐŚǁĂǇ �ƌĞŶƚ
'ŽƵůĞƚ WƵďůŝĐ�tŽƌŬƐ�hƚŝůŝƚŝĞƐ �ƌĞŶƚ
'ŽƵůĞƚ ^ŝĚĞǁĂůŬƐ �ƌĞŶƚ
'ŽƵůĞƚ ^ŶŽǁ�ĂŶĚ�/ĐĞ �ƌĞŶƚ
'ŽƵůĞƚ ^ŽůŝĚ�tĂƐƚĞ��ŝƐƉŽƐĂů �ƌĞŶƚ
'ŽƵůĞƚ dŽǁŶ�'ĂƌĂŐĞ �ƌĞŶƚ
'ŽƵůĞƚ dƌĞĞ��ĂƌĞ �ƌĞŶƚ
'ŽƵůĞƚ tĂƚĞƌͬ^ĞǁĞƌ �ƌĞŶƚ

�ĚƵĐĂƚŝŽŶ DĂƌƐĚĞŶ ^ĐŚŽŽůƐ �Ě�;>ĞĂĚͿ͕��ŵŝůǇ�ĂŶĚ�^ƚĞǀĞ
DĂƌƐĚĞŶ ZĞŐŝŽŶĂů�sŽĐĂƚŝŽŶĂů�dĞĐŚ �Ě�;>ĞĂĚͿ

&ŝŶĂŶĐĞ�Θ��ĐĐŽƵŶƚŝŶŐ �ŽůŝǀĂƐ dƌĞĂƐƵƌĞƌ��ŽůůĞĐƚŽƌ �Ğď
ZĞŵŝůůĂƌĚ �ƐƐĞƐƐŽƌƐ �Ğď
&ŽƐƚĞƌ dŽǁŶ��ĐĐŽƵŶƚĂŶƚ �Ğď
dƌŝĞƌǁĞŝůůĞƌ ZĞƐĞƌǀĞ�&ƵŶĚ �Žď

^ŽĐŝĂů dƌŝĞƌǁĞŝůůĞƌ �ŽĂƌĚ�ŽĨ�,ĞĂůƚŚ :ŝůůŝĂŶ
dƌŝĞƌǁĞŝůůĞƌ DĞŶƚĂů�,ĞĂůƚŚ :ŝůůŝĂŶ
dƌŝĞƌǁĞŝůůĞƌ WƵďůŝĐ�,ĞĂůƚŚ :ŝůůŝĂŶ
,ĂŶŝĨĂŶ �ŽƵŶĐŝů�ŽŶ��ŐŝŶŐ :ŝůůŝĂŶ
ZŝĐƵƚƚŽ �ƌƚƐͬ�ƵůƚƵƌĂů��ŽƵŶĐŝů :ŝůůŝĂŶ
tĞůƉĞƌ WĂƌŬƐ�Θ�ZĞĐ :ŝůůŝĂŶ;>ĞĂĚͿ͕��Žď
�ůĐŽƚƚ zŽƵƚŚ�KƵƚƌĞĂĐŚ :ŝůůŝĂŶ
dƌŝĞƌǁĞŝůůĞƌ sĞƚĞƌĂŶƐ :ŝůůŝĂŶ
dƌŝĞƌǁĞŝůůĞƌ DĞŵŽƌŝĂů��ĂǇͬsĞƚĞƌĂŶƐ��ĂǇ :ŝůůŝĂŶ
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t��
Z�^WKE^/�/>/dz t��D��d/E'�Z�s/�t���d�

^ĂĨĞƚǇ �ĂƌƌŝĐŽ &ŝƌĞ�Θ�ZĞƐĐƵĞ��ĚŵŝŶŝƐƚƌĂƚŝŽŶ WĞƚĞƌ
�ĂƌƌŝĐŽ &ŝƌĞ�ĂŶĚ�ZĞƐĐƵĞ�KƉĞƌĂƚŝŽŶƐ WĞƚĞƌ
'ƵĞƌĞƚƚĞ �ŶŝŵĂů��ŽŶƚƌŽů�KĨĨŝĐĞƌ WĞƚĞƌ
'ƵĞƌĞƚƚĞ WŽůŝĐĞ��ĚŵŝŶƐƚƌĂƚŝŽŶ WĞƚĞƌ
'ƵĞƌĞƚƚĞ WŽůŝĐĞ�KƉĞƌĂƚŝŽŶƐ WĞƚĞƌ
'ƵĞƌĞƚƚĞ dƌĂĨĨŝĐ�DĂƌŬŝŶŐͬ^ŝŐŶĂůƐ WĞƚĞƌ

dŽǁŶ��ƵŝůĚŝŶŐ�DĂŝŶƚ dƌŝĞƌǁĞŝůĞƌ �ƵŝůĚŝŶŐƐ�ĂŶĚ�WƌŽƉ�DĂŝŶƚ DĂƚŚĞƌ
KƚŚĞƌ�dŽǁŶ��ĞƉƚ͕�
�ŽĂƌĚƐ͕��ŽŵŵŝƐƐŝŽŶƐ ,ŝŶƚŚŽƌŶĞ /ŶƐƉĞĐƚŝŽŶƐ �Ğď

,ŝŶƚŚŽƌŶĞ ^ĞĂůĞƌ �Ğď
�Ğ�>Ă�&ƵĞŶƚĞ WůĂŶŶŝŶŐ��ŽĂƌĚ �Ğď
�Ğ�>Ă�&ƵĞŶƚĞ �ŽŶŝŶŐ�ĂŶĚ��ƉƉĞĂůƐ �Ğď
dƌŝĞƌǁĞŝůůĞƌ �ŽŶƐĞƌǀĂƚŝŽŶ��ŽŵŵŝƐƐŝŽŶ �Ğď
dƌŝĞƌǁĞŝůůĞƌ ,ŝƐƚŽƌŝĐĂů��ŽŵŵŝƐƐŝŽŶ �Ğď
'ĂƌĚŶĞƌ >ŝďƌĂƌǇ �Ğď
dƌŝĞƌǁĞŝůĞƌ ,ƵŵĂŶ�ZĞƐŽƵƌĐĞƐ �Ğď
dƌŝĞƌǁĞŝůĞƌ dŽǁŶ��ŽƵŶƐĞů �Ğď
dƌŝĞƌǁĞŝůĞƌ dŽǁŶ��ĚŵŝƐƚƌĂƚŽƌ �Ğď
dƌŝĞƌǁĞŝůĞƌ tĂƌƌĂŶƚ��ŽŵŵŝƚƚĞĞ �ŵŝůǇ
dƌŝĞƌǁĞŝůĞƌ 'ƌĂǀĞ�DĂƌŬĞƌƐͬ&ůĂŐƐ �ŵŝůǇ
dƌŝĞƌǁĞŝůĞƌ ^ĞůĞĐƚŵĞŶ �ŵŝůǇ
dƌŝĞƌǁĞŝůĞƌ ^ƚƌĞĞƚ�>ŝŐŚƚƐ �ŵŝůǇ
�ŽŶŽůĚŝ dŽǁŶ��ůĞƌŬͬ�ůĞĐƚŝŽŶƐͬZĞŐŝƐƚƌĂƌƐ �ŵŝůǇ
dƌŝĞƌǁĞŝůĞƌ dŽǁŶ�ZĞƉŽƌƚ �ŵŝůǇ

dĞĐŚŶŽůŽŐǇ
dƌŝĞƌǁĞŝůĞƌ�ĂŶĚ�
KΖ�ŽƌĐŽƌĂ /ŶĨŽƌŵĂƚŝŽŶ�dĞĐŚŶŽůŽŐǇ �ŵŝůǇ
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t��D��d/E'�
Z�s/�t���d�

^,�Z���Z�s�Eh�
WƌŽƉĞƌƚǇ ZĞŵŝůůĂƌĚ WƌŽƉĞƌƚǇ�dĂǆ�>ĞǀǇ 'ƌŽƵƉ

ZĞŵŝůůĂƌĚ Ϯ�ϭͬϮ�>ĞǀǇ�/ŶĐƌĞĂƐĞ 'ƌŽƵƉ
ZĞŵŝůůĂƌĚ EĞǁ�'ƌŽǁƚŚ 'ƌŽƵƉ
ZĞŵŝůůĂƌĚ �Ğďƚ��ǆĐůƵƐŝŽŶƐ 'ƌŽƵƉ

KƚŚĞƌ�ZĞǀĞŶƵĞ ^ƚĂƚĞ��ŝĚ 'ƌŽƵƉ
>ŽĐĂů�ZĞĐĞŝƉƚƐ ^ƚĞǀĞ
�ŶƚĞƌƉƌŝƐĞ�&ƵŶĚ�KĨĨƐĞƚ �ƌĞŶƚ

^,�Z���&/y����K^d^
dŽǁŶ�ĂŶĚ�^ĐŚŽŽů�

�ŵƉůŽǇĞĞ��ĞŶĞĨŝƚƐ dƌŝĞƌǁĞŝůůĞƌ tŽƌŬĞƌƐ��ŽŵƉĞŶƐĂƚŝŽŶ�/ŶƐƵƌĂŶĐĞ �Ğď
dƌŝĞƌǁĞŝůůĞƌ WƌŽƉ͕�'ĞŶ͕�WƌŽĨĞƐƐŝŽŶĂů�ĂŶĚ�>ŝĂďŝůŝƚǇ�/ŶƐƵƌĂŶĐĞ �Ğď
dƌŝĞƌǁĞŝůůĞƌ WŽůŝĐĞ�Θ�&ŝƌĞ�ϭϭϭ&�/ŶũƵƌĞĚ�ŽŶ��ƵƚǇ�/ŶƐƵƌĂŶĐĞ �Ğď
dƌŝĞƌǁĞŝůůĞƌ hŶĞŵƉůŽǇŵĞŶƚ�dƌƵƐƚ�&ƵŶĚ �Ğď
dƌŝĞƌǁĞŝůůĞƌ >ŝĨĞ�/ŶƐƵƌĂŶĐĞ �Ğď
�ŽůŝǀĂƐ DĞĚŝĐĂƌĞͬ&ĞĚ�DĂŶĚĂƚĞƐ �Ğď
dƌŝĞƌǁĞŝůůĞƌ ,ĞĂůƚŚ�/ŶƐƵƌĂŶĐĞ ^ƚĞǀĞ
�ŽůŝǀĂƐ �ŽƵŶƚǇ�ZĞƚŝƌĞŵĞŶƚ ^ƚĞǀĞ

�Ğďƚ�^ĞƌǀŝĐĞ �ŽůŝǀĂƐ dŽǁŶ��Ğďƚ�Ͳ�/ŶƚĞƌĞƐƚ ^ƚĞǀĞ
�ŽůŝǀĂƐ dŽǁŶ��Ğďƚ�Ͳ�WƌŝŶĐŝƉĂů ^ƚĞǀĞ

KƚŚĞƌ
dƌŝĞƌǁĞŝůůĞƌ KW�� ^ƚĞǀĞ

dŽǁŶ��ĂƉŝƚĂů dƌŝĞƌǁĞŝůĞƌ DƵŶŝĐŝƉĂů�^ƚĂďŝůŝǌĂƚŝŽŶ �ƌĞŶƚ
dƌŝĞƌǁĞŝůĞƌ �ĂƉŝƚĂů�^ƚĂďŝůŝǌĂƚŝŽŶ �ƌĞŶƚ

�ǆƉĞŶĚŝƚƵƌĞƐ�ŶŽƚ�ƌĞƋƵŝƌŝŶŐ�
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IrEYkhQ][h jP<j qQYY <Yh] Gg]d ]NN ][EI jPI GIDj Qh gIjQgIG� 0PQh ZI<[h jPI gIGkEIG GIDj hIgpQEI

qQYY []j gIhkYj Q[ <[s [Ij gIpI[kI O<Q[ j] jPI j]q[�

0PI YI<hI d<sZI[j Q[EYkGIG Q[ jPI �IDj hIgpQEI Qh N]g d<sZI[jh <hh]EQ<jIG qQjP jPI

YI<hI�dkgEP<hI N]g jPI gIdY<EIZI[j ]N �QgI �[OQ[I Ä� <ddg]pIG Ds 0]q[ !IIjQ[O Q[ �9ÃÁÃÂ� 0PI

Y<hj d<sZI[j N]g jPQh YI<hI qQYY j<XI dY<EI Q[ �9ÃÁÄÁ�
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Nk[GIG� <[G <[s GINQEQjh Ng]Z jPI dgQ]g NQhE<Y sI<g j] DI Nk[GIG� ]N qPQEP jPIgI <gI [][I�

0PI ][Ys Z<W]g EP<[OI IrdIEjIG Q[ jPQh E<jIO]gs Qh hj<jI <hhIhhZI[jh� jPI hIE][G d<gj ]N jPI

Ifk<jQ][ jP<j qQYY GIjIgZQ[I !IGNQIYG�h [Ij hj<jI <QG� 0PI Y<hj d<sZI[j j] jPI 
]ZZ][qI<YjP

N]g jPI 0]q[�h dkgEP<hI ]N jPI !IGNQIYG /j<jI �]hdQj<Y E<Zdkh qQYY j<XI dY<EI Q[ �9ÃÁÃÆ� 0PI

d<sZI[j qQYY DI P<YN ]N dgQ]g sI<g d<sZI[jh� <j ¹ÂÆÆ�ÁÁÁ Q[hjI<G ]N ¹ÄÂÁ�ÁÁÁ� �]qIpIg� <h qQjP

Z]hj ]N jPI 0]q[�h ]kjhj<[GQ[O GIDj� jPQh dkgEP<hI q<h Nk[GIG pQ< < GIDj IrEYkhQ][� ZI<[Q[O

jPI E]ggIhd][GQ[O gIpI[kI jP<j Nk[Gh jPI <[[k<Y d<sZI[j qQYY Gg]d ]NN� gIhkYjQ[O Q[ [] [Ij

gIpI[kI O<Q[�
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]k[js
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]k[js�
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d<sZI[jh N]g jPI dg]d]hIG 0gQ�
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0]� 7<gg<[j 
]ZZQjjII

�g]Z� /jIdPI[ 
<YY<P<[

�<jI� /IdjIZDIg È� ÃÁÃÄ

.I� �YIZI[j<gs /EP]]Y �kQYGQ[O +g]WIEj   +Y<[[Q[O N]g �kjkgI 0<r .IYQIN �k[GQ[O /]kgEIh

.IE]ZZI[G<jQ][

.IfkIhj jP<j jPI 0]q[ GIpIY]d ]djQ][h j] gIGkEI jPI j<r QZd<Ej ]N <[s NkjkgI GIDj IrEYkhQ][ ][

gIhQGI[jh Ds GIpIY]dQ[O < NQ[<[EQ[O dY<[ jP<j QGI[jQNQIh <[ <GGQjQ][<Y ¹Å � ¹Æ ZQYYQ][ ]N NkjkgI j<r gIYQIN

Nk[GQ[O h]kgEIh GkgQ[O jPI NQghj jPgII NQhE<Y sI<gh <NjIg GIDj Qhhk<[EI� 0PI dY<[ E<[ jPI[ DI E][hQGIgIG

Ds <ddg]dgQ<jI 0]q[ �]<gGh� 
]ZZQjjIIh� <[G 0]q[ !IIjQ[O N]g d]jI[jQ<Y <EjQ][�

�<EXOg]k[G

+<hh<OI ]N < GIDj IrEYkhQ][ N]g < [Iq IYIZI[j<gs hEP]]Y P<h DII[ < E]gI d<gj ]N jPI 0]q[�h E<dQj<Y

dg]WIEj hjg<jIOs N]g ]pIg < GIE<GI� �[ N<Ej� Qj P<h DII[ jPI 0]q[�h Y<gOIhj E<dQj<Y dg]WIEj [IIG N]g < Y][O

jQZI� 0PI /IYIEj �]<gG� /EP]]Y 
]ZZQjjII <[G /EP]]Y �kQYGQ[O 
]ZZQjjII ¥/�
¦ P<pI hQO[<YIG jPIQg

hkdd]gj N]g <[ �YIZI[j<gs /EP]]Y �kQYGQ[O +g]WIEj <[G N]g jPI [IIG j] NQ[G q<sh j] gIGkEI jPI NQ[<[EQ<Y

DkgGI[ ][ gIhQGI[jh� 
kggI[jYs� jPIgI <gI [] hdIEQNQE hj<DQYQv<jQ][ Nk[Gh ]g gIhIgpIh GIGQE<jIG ]g

QGI[jQNQIG N]g jPI �YIZI[j<gs /EP]]Y +g]WIEj�

�[s [Iq IYIZI[j<gs hEP]]Y DkQYGQ[O dg]WIEj qQYY []q E]hj Z]gI jP<[ jPI "]pIZDIg ÃÁÃÂ dg]d]hIG

dg]WIEj ¥¹ÉÃ ZQYYQ][ dg]WIEj E]hj�¹ÇÄ ZQYYQ][ D]gg]qQ[O�¹ÉÆÃ <pIg<OI j<r Q[EgI<hI¦ OQpI[ <[ Q[EgI<hI Q[

Q[jIgIhj g<jIh Ng]Z ÆÁ�sI<g Y]qh <[G E][jQ[kIG Q[NY<jQ][ ]N E][hjgkEjQ][ E]hjh� 0PQh Qh jgkI IpI[ N]g <[s

IYIZI[j<gs hEP]]Y DkQYGQ[O qQjP dY<[[IG hZ<YYIg I[g]YYZI[jh <[G hfk<gI N]]j <hhkZdjQ][h� .IEI[j PQOP

YIpIY�]gGIg ]N Z<O[QjkGI NQ[<[EQ<Y Z]GIYQ[O jP<j � dgIhI[jIG j] jPI /�
 ¥hII �dgQY ÃÈ� ÃÁÃÄ /�
 !IIjQ[O

N]g dgIhI[j<jQ][¦ <[jQEQd<jIh jPI N]YY]qQ[O dg]WIEj E]hjh <[G <pIg<OI j<r Q[EgI<hIh�
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�QhEkhhQ][

�EjQ][ "]q�

�EjQ][ ][ GIpIY]dZI[j ]N < Nk[GQ[O dY<[ <[G hkdd]gj Ds jPI /�
 <[G /IYIEj �]<gG Qh < EgQjQE<Y [Irj hjId

Q[ DkQYGQ[O E]ZZk[Qjs hkdd]gj N]g < [Iq hEP]]Y� 6]jIh Ds jPIhI E]ZZQjjIIh dg]pQGI <[ QZd]gj<[j

hj<jIZI[j j] jPI !<hh<EPkhIjjh /EP]]Y �kQYGQ[O �kjP]gQjs ¥!/��¦ jP<j jPI 0]q[ Qh E]ZZQjjIG j]

DkQYGQ[O < [Iq hEP]]Y []q� !]gI QZd]gj<[jYs� <EjQ][ ][ < Nk[GQ[O dY<[ Qh < hjg][O hQO[<Y j] jPI

E]ZZk[Qjs jP<j jPI /IYIEj �]<gG hkdd]gjh dg]�<EjQpI NQhE<Y dY<[[Q[O <[G Qh hIgQ]kh <D]kj gIGkEQ[O jPI

NQ[<[EQ<Y DkgGI[ ][ gIhQGI[jh�

�j Qh QZd]gj<[j N]g p]jIgh j] X[]q jPI /�
 <[G /IYIEj �]<gGh d]hQjQ][ ][ dY<[[Q[O N]g <YjIg[<jQpI Nk[GQ[O

h]kgEIh N]g jPQh dg]WIEj <[G dg]OgIhh j]q<gGh GIpIY]dZI[j ]N < dY<[� �IY<s ]g N<QYkgI j] GIpIY]d <[G

O<Q[ E][hI[hkh ][ <[ <YjIg[<jQpI Nk[GQ[O dY<[ E]kYG hI[G < hQO[<Y j] jPI !/�� <[G p]jIgh jP<j jPI 0]q[

Qh k[EIgj<Q[ <D]kj jPQh dg]WIEj <[G Qjh Nk[GQ[O dY<[�

+]jI[jQ<Y �YjIg[<jQpI �k[GQ[O /]kgEIh�

Ɣ 
gI<jQ][��k[GQ[O ]N < !� E ÅÁ� hIE Æ�� 0<r !QjQO<jQ][ /j<DQYQv<jQ][ �k[G qQjP jg<[hNIgh ]N

�gII 
<hP

R /jkGs jPI EgI<jQ][ ]N < !� E ÅÁ� hIE Æ� j<r ZQjQO<jQ][ hj<DQYQv<jQ][ Nk[G D<hIG ][

]jPIg Zk[QEQd<YQjQIh Z]GIYh�

R /� E][hQGIgh q<gg<[j <gjQEYIh N]g jPI Ihj<DYQhPZI[j <[G Nk[GQ[O ]N < [Iq !� E ÅÁ�

hIE Æ� hj<DQYQv<jQ][ Nk[G <j jPI ÃÁÃÅ 0]q[ !IIjQ[O�

R 
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