
PRELIMINARY OFFICIAL STATEMENT DATED JANUARY 30, 2020

NEW MONEY ISSUE: Book-Entry-Only RATINGS: See “Ratings” herein.

In the opinion of Bond Counsel, based on existing statutes and court decisions and assuming continuing compliance with
certain covenants and procedures relating to requirements of the Internal Revenue Code of 1986, as amended (the “Code”), interest
on the Notes is excluded from gross income for federal income tax purposes and is not treated as an item of tax preference for
purposes of computing the federal alternative minimum tax. In the opinion of Bond Counsel, based on existing statutes, interest on
the Notes is excluded from Connecticut taxable income for purposes of the Connecticut income tax on individuals, trusts and estates,
and is excluded from amounts on which the net Connecticut minimum tax is based in the case of individuals, trusts and estates
required to pay the federal alternative minimum tax. See “Tax Matters” herein.

Town of Ridgefield, Connecticut
$10,000,000

General Obligation Bond Anticipation Notes

Dated: February 20, 2020 Due: August 20, 2020

Rate: _.__% Underwriter: tbd

Yield: _.__% CUSIP: 765820___

The Notes will bear interest at such rate or rates per annum as are specified by the successful bidder or
bidders in accordance with the Notice of Sale, dated January 30, 2020.

The Notes are not subject to redemption prior to maturity.

Electronic bids via PARITY® for the Notes will be received until Thursday, February 6, 2020 at
11:30 A.M. (Eastern Time), at the Town of Ridgefield Town Hall, 400 Main Street, Ridgefield, Connecticut
06877, as described in the Notice of Sale. (See Appendix D hereto).

The Notes are issuable only as fully-registered notes, without coupons, and, when issued, will be
registered in the name of Cede & Co., as noteowner and nominee for The Depository Trust Company (''DTC''),
New York, New York. DTC will act as securities depository for the Notes. Purchases of the Notes will be made
in book-entry form, in the denomination of $5,000 or any integral multiple thereof. Purchasers will not receive
certificates representing their ownership interest in the Notes. So long as Cede & Co. is the Noteowner, as
nominee of DTC, reference herein to the Noteowner or owners shall mean Cede & Co., as aforesaid, and shall not
mean the Beneficial Owners (as defined herein) of the Notes. See ''Book-Entry-Only Transfer System'' herein.

The Notes will be general obligations of the Town of Ridgefield, Connecticut (the “Town”) and the Town
will pledge its full faith and credit to pay the principal of and the interest on the Notes when due. See “Security
and Remedies” herein.

U.S. Bank National Association, Goodwin Square, 225 Asylum Street, Hartford, Connecticut 06103 will
serve as the Registrar, Transfer Agent, Paying Agent, and Certifying Agent for the Notes.

The Notes are offered for delivery when, as and if issued, subject to the approving opinion of Robinson &
Cole LLP, Bond Counsel, of Hartford, Connecticut and certain other conditions. It is expected that delivery of the
Notes in book-entry-only form will be made to DTC or its agent via “FAST” on or about February 20, 2020.
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No dealer, broker, salesperson, or other person has been authorized by the Town to give any information or to
make any representations not contained in this Official Statement or any supplement which may be issued hereto, and if
given or made, such other information or representations must not be relied upon as having been authorized. This
Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any sale of
the Notes by any person in any jurisdiction in which it is unlawful for such person to make such offer, solicitation or
sale.

This Official Statement has been prepared only in connection with the initial offering and sale of the Notes and
may not be reproduced or used in whole or in part for any other purpose. The information, estimates and expressions of
opinion in this Official Statement are subject to change without notice. Neither the delivery of this Official Statement
nor any sale of the Notes shall, under any circumstances, create any implication that there has been no material change
in the affairs of the Town since the date of this Official Statement.

The independent auditors for the Town are not passing upon and do not assume responsibility for the accuracy or
completeness of the financial information presented in this Official Statement (other than matters expressly set forth in
their opinion in Appendix A), and they make no representation that they have independently verified the same.

The Notes have not been registered under the Securities Act of 1933, as amended, nor have the Notes been
registered under any state securities laws.

The Town deems this Official Statement to be "final" for purposes of Securities and Exchange Commission
Rule 15c2-12(b)(1), but it is subject to revision or amendment.

Other than matters expressly set forth as their opinions in Appendix B, Bond Counsel is not passing on and
does not assume any responsibility for the accuracy or adequacy of the statements made in this Official Statement and
makes no representation that they have independently verified the same.

The Town currently files its official statements for primary offerings with the Municipal Securities
Rulemaking Board's Electronic Municipal Market Access ("EMMA") system. In accordance with the requirements of
Rule 15c2-12(b)(5) promulgated by the Securities and Exchange Commission, the Town will agree to provide or cause
to be provided a notice of the occurrence of certain events within 10 business days of the occurrence of such events as
specified in the Continuing Disclosure Agreement. The Continuing Disclosure Agreement shall be executed in
substantially the form attached as Appendix C to this Official Statement.

(Remainder of page left blank intentionally)
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Note Issue Summary

The information in this Note Issue Summary and on the front cover page is qualified in its entirety by the detailed
information and financial statements appearing elsewhere in this Official Statement. This Official Statement speaks only as of
its date and the information herein is subject to change.

Date of Sale: Thursday, February 6, 2020 at 11:30 A.M. (Eastern Time).
Location of Sale: Town Hall, 400 Main Street, Ridgefield, Connecticut 06877.
Issuer: Town of Ridgefield, Connecticut (the "Town").
Issue: $10,000,000 General Obligation Bond Anticipation Notes (the “Notes”).
Dated Date: February 20, 2020
Interest Due: At maturity: August 20, 2020
Principal Due: At maturity: August 20, 2020

Authorization and
Purpose:

The proceeds of the Notes will be used to fund the WPCA sewer project authorized by the
Town.

Redemption: The Notes are NOT subject to redemption prior to maturity.

Security and Remedies: The Notes will be general obligations of the Town, and the Town will pledge its full faith
and credit to the payment of principal of and interest on the Notes when due.

Credit Rating: No application has been made for a rating on the Notes.

Basis of Award: Lowest Net Interest Cost (NIC), as of the dated date.

Bond Insurance: The Town does not expect to direct purchase a credit enhancement facility.

Tax Exemption: See “Note Information - Tax Matters” herein.
Bank Qualification: The Notes shall NOT be designated by the Town as qualified tax-exempt obligations under

the provisions of Section 265(b) of the Internal Revenue Code of 1986, as amended, for
purposes of the deduction by financial institutions for certain interest expense allocable to the
Notes.

Continuing Disclosure: See Appendix C “Form of Continuing Disclosure Agreement” hereto.

Registrar, Transfer
Agent, Certifying Agent &
Paying Agent:

U.S. Bank National Association, Goodwin Square, 225 Asylum Street, Hartford, Connecticut
06103.

Legal Opinion: Robinson & Cole LLP, of Hartford, Connecticut will act as Bond Counsel.
Municipal Advisor: Phoenix Advisors, LLC, of Milford, Connecticut, Telephone (203) 878-4945.
Delivery and Payment: It is expected that delivery of the Notes in book-entry-only form will be made to The

Depository Trust Company on or about February 20, 2020 against payment in Federal Funds.

Issuer Official: Questions concerning this Official Statement should be directed to Mr. Kevin Redmond,
Controller, Town of Ridgefield, Town Hall, 400 Main Street, Ridgefield, Connecticut 06877,
Telephone: (203) 431-2721 or Mr. Matthew A. Spoerndle, Senior Managing Director,
Phoenix Advisors, LLC, 53 River Street, Milford, Connecticut, Telephone: (203) 878-4945.
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I. Note Information

Introduction

This Official Statement, including the cover page and appendices, is provided for the purpose of presenting certain
information relating to the Town of Ridgefield, Connecticut (the "Town"), in connection with the original issuance and sale
of $10,000,000 General Obligation Bond Anticipation Notes (the “Notes”) of the Town.

This Official Statement is not to be construed as a contract or agreement between the Town and the purchasers or
holders of any of the Notes. The information and expressions of opinion herein are subject to change without notice and
neither the delivery of this Official Statement nor any sale made hereunder shall, under any circumstance, create any
implication that there has been no change in the affairs of the Town since the date hereof. Any statements in this Official
Statement involving matters of opinion or estimates, whether or not expressly so stated, are intended as such and not as
representation of fact. No representation is made that any of such statements will be realized. All quotations from and
summaries and explanations of provisions of statutes, charters, or other laws and acts and proceedings of the Town contained
in this Official Statement do not purport to be complete and are qualified in their entirety by reference to the official
compilations thereof.

U.S. Bank National Association, 225 Asylum Street, Goodwin Square, Hartford, Connecticut 06103 will act as
Registrar, Transfer Agent, Paying Agent, and Certifying Agent for the Notes.

Municipal Advisor

Phoenix Advisors, LLC, of Milford, Connecticut the (“Municipal Advisor”) has served as Municipal Advisor to the
Town with respect to the issuance of the Notes and has assisted the Town in preparing this Official Statement. The Municipal
Advisor is not obligated to undertake, and has not undertaken, either to make an independent verification of or to assume
responsibility for the accuracy, completeness, or fairness of the information contained in the Official Statement and the
appendices hereto.

The Municipal Advisor is an independent firm and is not engaged in the business of underwriting, trading or
distributing municipal securities or other public securities.

Description of the Notes

The Notes will be dated February 20, 2020 and will be due and payable as to both principal and interest at maturity
on August 20, 2020. The Notes will bear interest calculated on the basis of twelve 30-day months and a 360-day year at such
rate or rates per annum as are specified by the successful bidder or bidders. A book-entry system will be employed
evidencing ownership of the Notes in principal amounts of $5,000 or integral multiples thereof, with transfers of ownership
effected on the records of DTC, and its participants pursuant to rules and procedures established by DTC and its participants.
See “Book-Entry-Only Transfer System”. The Notes are not subject to redemption prior to maturity.

Authorization and Purpose
The Notes are issued pursuant to Title 7, Section 7-369 of the General Statutes of Connecticut, as amended, the

Charter of the Town of Ridgefield (the “Charter”), and certain borrowing resolutions approved by the voters of the Town of
Ridgefield at Town Meetings and Referenda.
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Use of Proceeds
Amount The Notes

Project Authorized Due: 8/20/2020

WPCASewer Project……………………………………………………48,000,000$ 10,000,000$
Total……………………………………………………………………………………48,000,000$ 10,000,000$

Book-Entry-Only Transfer System

The Depository Trust Company (“DTC”), New York, NY, will act as securities depository for the Notes. The Notes
will be issued as fully-registered Notes registered in the name of Cede & Co. (DTC’s partnership nominee) or such other
name as may be requested by an authorized representative of DTC. One fully-registered Note certificate will be issued for
each interest rate of the Notes, in the aggregate principal amount of such maturity, and will be deposited with DTC.

DTC, the world’s largest securities depository, is a limited-purpose trust company organized under the New York
Banking Law, a “banking organization” within the meaning of the New York Banking Law, a member of the Federal Reserve
System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a “clearing agency”
registered pursuant to the provisions of Section 17A of the Securities Exchange Act of 1934. DTC holds and provides asset
servicing for over 3.5 million issues of U.S. and non-U.S. equity issues, corporate and municipal debt issues, and money
market instruments (from over 100 countries) that DTC’s participants (“Direct Participants”) deposit with DTC. DTC also
facilitates the post-trade settlement among Direct Participants of sales and other securities transactions in deposited securities,
through electronic computerized book-entry transfers and pledges between Direct Participants’ accounts. This eliminates the
need for physical movement of securities certificates. Direct Participants include both U.S. and non-U.S. securities brokers
and dealers, banks, trust companies, clearing corporations, and certain other organizations. DTC is a wholly-owned
subsidiary of The Depository Trust & Clearing Corporation (“DTCC”). DTCC is the holding company for DTC, National
Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC
is owned by the users of its regulated subsidiaries. Access to the DTC system is also available to others such as both U.S. and
non-U.S. securities brokers and dealers, banks, trust companies, and clearing corporations that clear through or maintain a
custodial relationship with a Direct Participant, either directly or indirectly (“Indirect Participants”). DTC has S&P Global
Ratings highest rating of AA+. The DTC Rules applicable to its Participants are on file with the Securities and Exchange
Commission. More information about DTC can be found at www.dtcc.com.

Purchases of the Notes under the DTC system must be made by or through Direct Participants, which will receive a
credit for the Notes on DTC’s records. The ownership interest of each actual purchaser of each Note (“Beneficial Owner”) is
in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners will not receive written
confirmation from DTC of their purchase. Beneficial Owners are, however, expected to receive written confirmations
providing details of the transaction, as well as periodic statements of their holdings, from the Direct or Indirect Participant
through which the Beneficial Owner entered into the transaction. Transfers of ownership interests in the Notes are to be
accomplished by entries made on the books of Direct and Indirect Participants acting on behalf of Beneficial Owners.
Beneficial Owners will not receive certificates representing their ownership interests in Notes, except in the event that use of
the book-entry system for the Notes is discontinued.

To facilitate subsequent transfers, all Notes deposited by Direct Participants with DTC are registered in the name of
DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized representative of DTC.
The deposit of the Notes with DTC and their registration in the name of Cede & Co. or such other DTC nominee do not
affect any change in beneficial ownership. DTC has no knowledge of the actual Beneficial Owners of the Notes; DTC’s
records reflect only the identity of the Direct Participants to whose accounts such Notes are credited, which may or may not
be the Beneficial Owners. The Direct and Indirect Participants will remain responsible for keeping account of their holdings
on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to Indirect
Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by arrangements
among them, subject to any statutory or regulatory requirements as may be in effect from time to time. Beneficial Owners of
the Notes may wish to take certain steps to augment the transmission to them of notices of significant events with respect to
the Notes, such as redemptions, tenders, defaults, and proposed amendments to the Note documents. For example, Beneficial
Owners of Notes may wish to ascertain that the nominee holding the Notes for their benefit has agreed to obtain and transmit
notices to Beneficial Owners. In the alternative, Beneficial Owners may wish to provide their names and addresses to the
registrar and request that copies of notices be provided directly to them.
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Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to Notes unless
authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual procedures, DTC mails an
Omnibus Proxy to the Town as soon as possible after the record date. The Omnibus Proxy assigns Cede & Co.’s consenting
or voting rights to those Direct Participants to whose accounts Notes are credited on the record date (identified in a listing
attached to the Omnibus Proxy).

Principal and Interest on, and redemption premium, if any, with respect to the Notes will be made to Cede & Co., or
such other nominee as may be requested by an authorized representative of DTC. DTC’s practice is to credit Direct
Participants’ accounts upon DTC’s receipt of funds and corresponding detail information from the Town or the Paying
Agent, on payable date in accordance with their respective holdings shown on DTC’s records. Payments by Participants to
Beneficial Owners will be governed by standing instructions and customary practices, as is the case with Notes held for the
accounts of customers in bearer form or registered in “street name,” and will be the responsibility of such Participant and not
of DTC, the Paying Agent, or the Town, subject to any statutory or regulatory requirements as may be in effect from time to
time. Payment of principal and interest, and redemption premium, if any, to Cede & Co. (or such other nominee as may be
requested by an authorized representative of DTC) is the responsibility of the Town or the Paying Agent, disbursement of
such payments to Direct Participants will be the responsibility of DTC, and disbursement of such payments to the Beneficial
Owners will be the responsibility of Direct and Indirect Participants.

DTC may discontinue providing its services as depository with respect to the Notes at any time by giving reasonable
notice to the Town or its Agent. Under such circumstances, in the event that a successor depository is not obtained, Note
certificates are required to be printed and delivered.

The Town may decide to discontinue use of the system of book-entry-only transfers through DTC (or a successor
securities depository). In that event, Note certificates will be printed and delivered to DTC.

The information in this section concerning DTC and DTC’s book-entry system has been obtained from sources that
the Town believes to be reliable, but the Town takes no responsibility for the accuracy thereof.

DTC Practices

The Town can make no assurances that DTC, Direct Participants, Indirect Participants or other nominees of the
Beneficial Owners of the Notes will act in a manner described in this Official Statement. DTC is required to act according to
rules and procedures established by DTC and its participants which are on file with the Securities and Exchange
Commission.

Replacement Notes

In the event that: (a) DTC determines not to continue to act as securities depository for the Notes, and the Town fails
to identify another qualified securities depository for the Notes to replace DTC; or (b) the Town determines to discontinue
the book-entry system of evidence and transfer of ownership of the Notes, the Town will issue fully-registered Note
certificates directly to the Beneficial Owner. A Beneficial Owner of the Notes, upon registration of certificates held in such
Beneficial Owner’s name, will become the registered owner of the Notes.

Security and Remedies

The Notes will be general obligations of the Town and the Town will pledge its full faith and credit to pay the
principal of and interest on the Notes when due. Unless paid from other sources, the Notes are payable from general property
tax revenues. The Town has the power under Connecticut statutes to levy ad valorem taxes on all taxable property in the
Town without limit as to rate or amount, except as to certain classified property such as certified forest land taxable at a
limited rate and dwelling houses of qualified elderly persons of low income or qualified disabled persons taxable at limited
amounts. The Town may place a lien on the property for the amount of tax relief granted, plus interest, with respect to
dwelling houses of qualified elderly persons of low income or qualified disabled persons. Under existing statutes, the State
of Connecticut is obligated to pay the Town the amount of the tax revenue which the Town would have received except for
the limitation under certain of the statutes upon its power to tax dwelling houses of qualified elderly persons of low income.

Payment of the Notes is not limited to property tax revenues or any other revenue source, but certain revenues of the
Town may be restricted as to use and therefore may not be available to pay debt service on the Notes.
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There are no statutory provisions for priorities in the payment of general obligations of the Town. There are no
statutory provisions for a lien on any portion of the tax levy or other revenues to secure the Notes or judgments thereon, in
priority to other claims.

The Town is subject to suit on its general obligation bonds and notes and a court of competent jurisdiction has
power in appropriate proceedings to render a judgment against the Town. Courts of competent jurisdiction also have power
in appropriate proceedings to order a payment of a judgment on such debt from funds lawfully available therefor or, in the
absence thereof, to order the Town to take all lawful action to obtain the same, including the raising of the required amount in
the next annual tax levy. In exercising their discretion as to whether to enter such an order, the courts may take into account
all relevant factors including the current operating needs of the Town and the availability and adequacy of other remedies.

Enforcement of a claim for payment of principal of or interest on the Notes would also be subject to the applicable
provisions of Federal bankruptcy laws and to provisions of other statutes, if any, hereafter enacted by the Congress or the
Connecticut General Assembly extending the time for payment or imposing other constraints upon enforcement insofar as the
same may be constitutionally applied. Under the Federal Bankruptcy Code, the Town may seek relief only, among other
requirements, if it is specifically authorized, in its capacity as a municipality or by name, to be a debtor under Chapter 9, Title
11 of the United States Code, or by State law or by a governmental officer or organization empowered by State law to
authorize such entity to become a debtor under such Chapter. Section 7-566 of the Connecticut General Statutes, as amended
in 1993, provides that no Connecticut municipality shall file a petition in bankruptcy without the express prior written
consent of the Governor. This prohibition applies to any town, city, borough, metropolitan district and any other political
subdivision of the State having the power to levy taxes and issue bonds or other obligations.

Qualification for Financial Institutions

The Notes shall NOT be designated by the Town as qualified tax-exempt obligations under the provisions of Section
265(b) of the Internal Revenue Code of 1986, as amended, for purposes of the deduction by financial institutions for interest
expense allocable to the Notes.

Availability of Continuing Disclosure Information

The Town prepares, in accordance with State law, annual independent audited financial statements and files such
financial statements with the State Office of Policy and Management on an annual basis, subject to extension.

In accordance with the requirements of Rule 15c2-12(b)(5) of the Securities and Exchange Commission, the Town
will agree to provide, or cause to be provided, notice of the occurrence of certain events within ten (10) business days of the
occurrence of such events as specified in the Continuing Disclosure Agreement to be executed by the Town substantially in
the form attached as Appendix C to this Official Statement.

The Town has previously undertaken in continuing disclosure agreements for the benefit of holders of certain of its
bonds and notes to provide certain annual financial information and event notices pursuant to Rule 15c2-12(b)(5). In the last
five years, the Town has not failed to comply, in all material respects, with its previous undertakings in such agreements.

The Town is not responsible for any failure by EMMA or any other nationally recognized municipal securities
information repository to timely post disclosure submitted to it by the Town or any failure to associate such submitted
disclosure to all related CUSIPs.
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Ratings

No application has been made for a rating on the Notes. Currently the Town has credit ratings of “Aaa” from
Moody’s Investors Service, Inc. (“Moody’s”) and “AAA” from Standard & Poor’s Global Ratings (“S&P”) on its
outstanding bonds. The ratings reflect only the views of rating agencies and an explanation of the significance of the ratings
may be obtained from such rating agencies.

There is no assurance that such ratings will continue for any given period of time or that they will not be revised or
withdrawn entirely by such rating agency if in the judgment of such rating agency circumstances so warrant. A downward
revision or withdrawal of any such rating may have an adverse effect on the market prices of the Bonds.

Generally, the rating agencies base their rating upon such information and materials furnished to it and upon
investigations, studies and assumptions by the rating agencies. There can be no assurance that a rating will continue for any
given period of time or that it will not be lowered or withdrawn entirely by a rating agency if in its judgment circumstances
so warrant. Any such downward change in or withdrawal of a rating may have an adverse effect on the marketability or
market price of the Town’s outstanding bonds and notes, including this issue.

Tax Matters

The Internal Revenue Code of 1986, as amended (the “Code”), imposes certain requirements which must be met at
and subsequent to delivery of the Notes in order that interest on the Notes be and remains excluded from gross income for
federal income tax purposes. Noncompliance with such requirements could cause interest on the Notes to be included in
gross income retroactive to the date of issuance of the Notes. The Tax Regulatory Agreement, which will be executed and
delivered by the Town concurrently with the Notes, contains representations, covenants and procedures relating to the use,
expenditure and investment of proceeds of the Notes in order to comply with such requirements of the Code. Pursuant to the
Tax Regulatory Agreement, the Town also covenants and agrees that it shall perform all things necessary or appropriate
under any valid provision of law to ensure interest on the Notes shall be excluded from gross income for federal income tax
purposes under the Code.

In the opinion of Bond Counsel, based on existing statutes and court decisions and assuming continuing compliance
by the Town with its covenants and the procedures contained in the Tax Regulatory Agreement, interest on the Notes is
excluded from gross income for federal income tax purposes and is not treated as an item of tax preference for purposes of
computing the federal alternative minimum tax.

Ownership of the Notes may also result in certain collateral federal income tax consequences to certain taxpayers,
including, without limitation, financial institutions, property and casualty insurance companies, certain foreign corporations
doing business in the United States, certain S corporations with excess passive income, individual recipients of Social
Security and Railroad Retirement benefits, taxpayers utilizing the earned income credit and taxpayers who have or are
deemed to have incurred indebtedness to purchase or carry tax exempt obligations, such as the Notes. Prospective purchasers
of the Notes, particularly those who may be subject to special rules, are advised to consult their own tax advisors regarding
the federal tax consequences of ownership and disposition of, or receipt of interest on, the Notes.

In the opinion of Bond Counsel, based on existing statutes, interest on the Notes is excluded from Connecticut taxable
income for purposes of the Connecticut income tax on individuals, trusts and estates, and is excluded from amounts on which the
net Connecticut minimum tax is based in the case of individuals, trusts and estates required to pay the federal alternative
minimum tax.

Legislation affecting the exclusion from gross income of interest on State or local bonds, such as the Notes, is
regularly under consideration by the United States Congress. There can be no assurance that legislation enacted or proposed
after the date of issuance of the Notes will not reduce or eliminate the benefit of the exclusion from gross income of interest
on the Notes or adversely affect the market price of the Notes.

The opinions of Bond Counsel are rendered as of their date and are based on existing law, which is subject to change.
Bond Counsel assumes no obligation to update or supplement its opinions to reflect any facts or circumstances that may come to
their attention, or to reflect any changes in law that may thereafter occur or become effective.

Prospective purchasers of the Notes are advised to consult their own tax advisors regarding other State and local tax
consequences of ownership and disposition of and receipt of interest on the Notes.
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Original Issue Discount

The initial public offering price of certain maturities of the Notes may be less than the principal amount payable on
such Notes at maturity. The excess of the principal amount payable at maturity over the initial public offering price at which a
substantial amount of these Notes are sold constitutes original issue discount. The offering prices relating to the yields set forth
on the cover page of this Official Statement are expected to be the initial public offering prices at which a substantial amount of
the Notes were ultimately sold to the public.

Under Section 1288 of the Code, the amount of original issue discount treated as having accrued with respect to any
Note during each day it is owned by a taxpayer is added to the owner’s adjusted basis for purposes of determining gain or
loss upon the sale or other disposition of such Notes by such owner. Accrued original issue discount on the Notes is
excluded from gross income for federal income tax purposes. Original issue discount on any bond is treated as accruing on
the basis of economic accrual for such purposes, computed by a constant semiannual compounding method using the yield to
maturity on such bond. The original issue discount attributable to any bond for any particular semiannual period is equal to
the excess of the product of (i) one-half of the yield to maturity of such bond, and (ii) the amount which would be the
adjusted basis of the bond at the beginning of such semiannual period if held by the original owner and purchased by such
owner at the initial public offering price, over the interest paid during such period. The amount so treated as accruing during
each semiannual period is apportioned in equal amounts among the days in that period to determine the amount of original
issue discount accruing for such purposes during each such day. Prospective purchasers of the Notes should consult their
own tax advisors with respect to the federal, state and local income tax consequences of the disposition of and receipt of
interest on the Notes.

Internal Revenue Service Notice 94-84, 1994-2 C.B. 559, states that the Internal Revenue Service is studying
whether the stated interest portion of the payment at maturity on a short-term debt obligation (such as the Notes), that
matures not more than one year from the date of issue, bears a stated fixed rate of interest and is described in section 103(a)
of the Code, is (i) qualified stated interest that is excluded from the stated redemption price at maturity of the obligation
(within the meaning of section 1273 of the Code) but is excluded from gross income pursuant to section 103(a) of the Code,
or (ii) is not qualified stated interest and, therefore, is included by the taxpayer in the stated redemption price at maturity of
the obligation, creating or increasing (as to that taxpayer) original issue discount on the obligation that is excluded from gross
income pursuant to Section 103 of the Code. Notice 94-84 states that until the Internal Revenue Service provides further
guidance with respect to tax-exempt short-term debt obligations, a taxpayer holding such obligations may treat the stated
interest payable at maturity either as qualified stated interest or as included in the stated redemption price at maturity of the
obligation. However, the taxpayer must treat the amounts to be paid at maturity on all tax-exempt short-term debt obligations
in a consistent manner. Prospective purchasers of the Notes should consult their own tax advisors with respect to the federal,
state and local income tax consequences of ownership of and of the election between the choices of treatment of the stated
interest payable at maturity on the Notes.

Original Issue Premium

The initial public offering price of certain maturities of the Notes may be greater than the principal amount payable
on such Notes at maturity. The excess of the initial public offering price at which a substantial amount of these Notes are
sold over the principal amount payable at maturity or on earlier call date constitutes original issue premium. The offering
prices relating to the yields set forth on the cover page of this Official Statement are expected to be the initial public offering
prices at which a substantial amount of the Notes were ultimately sold to the public.

Under Sections 1016 and 171 of the Code, the amount of original issue premium treated as amortizing with respect
to any Note during each day it is owned by a taxpayer is subtracted from the owner’s adjusted basis for purposes of
determining gain or loss upon the sale or other disposition of such Notes by such owner. Amortized original issue premium
on the Notes is not treated as a deduction from gross income for federal income tax purposes. Original issue premium on any
bond is treated as amortizing on the basis of the taxpayer’s yield to maturity using the taxpayer’s cost basis and a constant
semiannual compounding method. Prospective purchasers of the Notes should consult their own tax advisors with respect to
the federal, state and local income tax consequences of the disposition of and receipt of interest on the Notes.

Note Insurance

The Town does not expect to purchase a credit enhancement facility for the Notes.
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II. The Issuer

Description of the Municipality

The Town was settled in 1708 by settlers from Norwalk and was incorporated as Connecticut’s forty-third town in
October 1709. It covers an area of 35 square miles in western Fairfield County on the New York State border and serves a
population of 25,125. It is bounded on the north by Danbury, east by Redding and south by Wilton.

U.S. Route 7 and State Route Numbers 33, 35, 102 and 116 traverse the Town. The interchange of Interstate 84 and
684 is conveniently located and accessible to Ridgefield. Passenger transportation is provided by MetroNorth and intrastate
buses.

Ridgefield, located in one of the highest per capita income areas of the United States, is a suburban residential
community. Residents are predominantly professional, technical and managerial people employed in Fairfield County,
Connecticut, Westchester County, New York and New York City.

Boehringer-Ingelheim, Ltd, a German drug research, development, and manufacturing firm owns a 294-acre campus
in the Towns of Ridgefield and Danbury (250 acres in Ridgefield and 44 acres in Danbury). Facilities include administrative
buildings, research and development buildings, a day care center and an assessment and administrative support building,
totaling an estimated 900,000 square feet in Ridgefield.

Boehringer-Ingelheim continues to expand as they update and retrofit buildings built in the late 70's and early 80's to
meet current company demands.

The major expansion of eight projects over several years totaling between $180 million and $200 million has been
completed.
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Residential construction in the form of small to midsized multi-family dwellings is also on the rise in and around the
center of Town. These developments are attractive to current residents as well as nearby communities because of Ridgefield’s
attractive Main Street and retail establishments that fill its side streets. These developments provide welcomed growth to
Ridgefield’s Grand List.

The values of new homes range from $975,000 to $1.8 million and over. Residential lots (one, two and three acres)
have a current average value of approximately $350,000. Approximately 95% of the homes are owner occupied; the median
home value was estimated at $645,000 as compiled from the 2017 Grand List. Subdivision regulations require storm sewers,
street sign and recreational area; and water, sanitary sewers, fire hydrants and street lighting when accessible, by the
developer. The Town is completely zoned and an active Planning and Zoning Commission meets regularly to guide the
development of Ridgefield. The Town employs a full-time professional planner.

Ridgefield has continued to see new commercial and retail development as new smaller retail establishments
continue to locate here. Part of this trend is the development of mixed-use (commercial/residential) construction. Recent
examples include a new 96 bed memory care facility totaling 80,000 square feet and a mixed use facility with 16
apartments totaling 33,000 square feet under construction in the center of Town. Also, part of the development area is
the building of high-end apartments for empty nesters, as well as 1 and 2 bedroom apartments that are meeting a specific
demand. In addition, new retail and commercial development continues to expand along Route 35 with plans being
developed to revitalize the Branchville section of Route 7 & 35.

The Ridgefield Library, privately endowed, is an important educational facility. The First Selectman appoints 12
of the 16 board members and subsidizes a large percentage of its operations. A major renovation and expansion to the
existing facility was completed in 2014. The $20 million project, paid for by $5 million in Town funds, and $15 million
in private donations, increased the library floor space from 25,000 square feet to 40,000 square feet. Ridgefield has a
Boys/Girls Club, and the Town employs a full-time park superintendent and a recreation director to oversee its parks and
administer a comprehensive recreation program. There are over 4,200 acres of State and Town-owned recreational and
open space area in Ridgefield.

Form of Government

The Town, pursuant to its home-rule charter, has a Town Meeting form of government with a five-member
elected Board of Selectmen and a five-member elected Board of Finance. Elections are held biennially in every odd-
numbered year and members of both the Board of Selectmen and Board of Finance serve for four-year terms. Minority
representation is guaranteed on all boards and commissions.

The First Selectman is the full-time chief executive and administrative officer of the Town and oversees the
execution of all laws and ordinances governing the Town. He presides over the Board of Selectmen and has full voting
privileges on the Board. He or his designee is also an ex officio member of all other agencies of the Town.

The responsibility for performing the day-to-day financial operations is shared by the Town Treasurer and a full-
time Controller. The chief duties of the Treasurer are the custody of all funds, receipts and deposits of all monies due the
Town, disbursement of the Town funds on order from authorized officials and execution of long- and short-term investments
for all funds. The Controller is responsible for the coordination and the administration of the financial affairs of the Town. He
is responsible for the keeping of the accounts and financial records, the control over expenditures, payroll, and preparing
financial reports for proper budget control. He also works closely with the First Selectman and the Board of Finance in
preparing the budget and financial planning.
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Principal Municipal Officials

Manner of Years of

Office Name Selection Service Current Term

First Selectman……………………………..………..Rudolph P. Marconi Elected 20 years 11/19-11/23
Treasurer…………………………..………..Molly McGeehin Elected 4 years 11/19-11/23
Town Clerk………………………..………..Wendy G. Lionetti Elected 2 years 11/19-11/23
Tax Collector……………………………………Jane Berendsen-Hill Elected 16 years 11/19-11/23
Controller………………………………………………………Kevin F. Redmond Appointed 11 years Indefinite
Superintendent of Schools…………………..………..Dr. JeanAnn Paddyfote Appointed 2 years Interim
Source: Town Officials, Town of Ridgefield.

Summary of Municipal Services

Police Protection: The Ridgefield Police Department provides full-time police services. Its headquarters are located in the
former State Police barracks renovated in 1976. The police department employs 42 sworn officers and 7 civilian staff.

Fire Protection: The Ridgefield Fire Department provides fire protection and receives reciprocal assistance in the outlying
areas from the Danbury Fire Department and the Fire Departments of Wilton, Redding and South Salem, N.Y. Its
headquarters, located in the downtown area, houses two ambulances and seven fire trucks, including an aerial truck, and is
manned around the clock. A second station is located in the Ridgebury area of Town. The Fire Department consists of 43
paid members and approximately 60 volunteers.

Sewers: Ridgefield Center is served by a public sewer system. The system was originally constructed in 1902, and was last
upgraded and expanded in 1995 to meet federal and State pollution control standards.

The current system offers primary, secondary and tertiary treatment. Service was expanded through the purchase of
the Benrus Sewage Treatment Plant to serve the Routes 7 and 35 area as well as commercial and residential residents in the
Copps Hill area.

Water: Water for residences and businesses is supplied by wells, either on individual lots or from one of the private water
companies operating in Town. The Aquarion Company provides water to most of the center of Ridgefield. Smaller private
water supply systems provide service in localized areas of the Town.

Solid Waste: Individual households and businesses contract with private haulers to dispose of solid waste. A small
percentage of households bring solid waste directly to the Town’s transfer station.

Ridgefield is a member of the 22-municipality Housatonic Resources Recovery Authority (“HRRA”). The HRRA
was established in 1986 to address long-term waste disposal needs of its participating communities. In 1991, the Authority
entered into a twenty-nine year service contract with Wheelabrator Environmental Systems, Inc. of Hampton, New
Hampshire, for the disposal of the HRRA’s solid waste. Each community has agreed to deliver all acceptable waste, as
defined by the contract.

Ridgefield has a comprehensive recycling program. The Town has entered into an agreement with Winter Bros. to
operate the Town’s recycling center and historically the recycling program has been managed at no cost to the Town.
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Town Employees

2019 2018 2017 2016 2015

General Government………………..206 213 214 213 213
Education………………… 728 714 714 712 711

Total…………………………………..934 927 928 925 924
Note: Numbers above i nclude non-union employees.

Source: Town Officials, Town of Ridgefield.

The following is a breakdown by category of the Town’s current full-time equivalent employees:

Paid

Department Positions

Finance and Accounting……………………………………………………3
Public Safety………………………………………………92
Public Works ………………………………………………26
Health and Human Services ………………………………………………5
Parks, Recreation and Facilities ………………………………………………52
Other Services ………………………………………………28
Education………………………………………………728

Total ………………………………………………934
Source: Town and School Officials, Town of Ridgefield.

Municipal Employee Bargaining Units

Positions Current Contract

Education Groups Covered Expiration Date

Teachers - National Education Association - Ridgefield…………………………………………………………………………………445 6/30/2022
Secretaries - United Public Service Employees Union
Secretaries, Local 424 - Unit 60………………………………………………………………………33 6/30/2021

Custodians - Ridgefield Custodial and Maintenance Association…………………………………………………………………………………..53 6/30/2021
Paraprofessionals - United Public Service Employees Union
Paraprofessionals, Local 424 - Unit 64………………………………………………………………………129 6/30/2021

Administrators - Ridgefield Administrators' Association, American
Federation of School Administrators………………………………………………………………………………..28 6/30/2021

Nurses - United Public Service Employees Union
Nurses, Local 424………………………………………………………………………..…15 6/30/2020
Sub-total Education Employees…………………………………………………………….703

General Government

Police - AFSCME, Council 15…………………………………………………………………………………………………39 6/30/2023
Fire - International Association of Firefighters…………………………………………………………………………………………35 6/30/2021
Highway - AFSCME, Council 4…………………………………………………………………………………………………36 6/30/2023
Police Clerical and Dispatchers, Town Clerical / Technical - UPSEU…………………………………………………………………………………………………………………………………48 6/30/2021

Sub-total General Government Employees………………………………………………………………………………………158
Total…………………………………………………………………………………………………………………………………………………………861

Source: Town and School Officials, Town of Ridgefield
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Binding Arbitration

General Statutes Sections 7-473c, 7-474 and 10-153a to 10-153n provide a procedure for binding arbitration of
collective bargaining agreements between municipal employers and organizations representing municipal employees,
including certified teachers and certain other employees. The legislative body of a municipal entity may reject an arbitration
panel’s decision by a two-thirds majority vote. The State of Connecticut and the employee organization must be advised in
writing of the reasons for rejection. The State then appoints a new panel of either one or three arbitrators to review the
decisions on each of the rejected issues. The panel must accept the last best offer of either party. In reaching its
determination, the arbitration panel gives priority to the public interest and the financial capacity of the municipal employer,
including consideration of other demands on the financial capability of the municipal employer. For binding arbitration, in
assessing the financial capability of a municipality, there is an irrefutable presumption that a budget reserve of 5% or less for
teachers contracts, and 15% or less for municipal employees contracts, is not available for payment of the cost of any item
subject to arbitration. In light of the employer’s financial capacity, the panel considers prior negotiations between the parties,
the interests and welfare of the employee group, changes in the cost of living, existing employment conditions, and wages,
salaries, fringe benefits, and other conditions of employment prevailing in the labor market, including developments in
private sector wages and benefits.

(Remainder of page left blank intentionally)
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School Facilities

The Town's school system consists of six elementary schools, two middle schools and a high school. The schools are
governed by a nine-member Board of Education elected biennially. Members are elected to four-year terms every other
election.

The Town’s Public Works and Parks and Recreation Departments are responsible for external maintenance of school
facilities and grounds.

Date of Construction Number of 10/1/2019 Rated

School Grades (Additions, Remodeling) Classrooms Enrollment Capacity

BarlowMountain……………………………………………………….….PreK-5 2003 26 296 510
Branchville……………………………………………………….….K-5 1995, 2004 24 353 510
Farmingville……………………………………………………….….K-5 1964, 2003 19 272 465
Ridgebury……………………………………………………….….K-5 1961, 2003 24 349 510
Scotland……………………………………………………….….K-5 1967, 2003 20 342 465
Veterans Park……………………………………………………….….K-5 1955, 1958, 1976, 2003 19 264 510
Scotts Ridge……………………………………………………….….6-8 2002 49 561 650
East Ridge……………………………………………………….….6-8 1966, 1970, 2004 35 562 900
Ridgefield High……………………………………………………….….9-12 1972, 2004 80 1,628 1,800

Total……………………………………………………………………………………...………296 4,627 6,320
Source: Town of Ridgefield, Superintendent's Office.

School Enrollment

School Year Pre-K-5 6 - 8 9 - 12 Total

2010-11 2,293 1,324 1,760 5,377
2011-12 2,232 1,305 1,775 5,312
2012-13 2,201 1,273 1,759 5,233
2013-14 2,219 1,259 1,785 5,263
2014-15 2,139 1,256 1,758 5,153
2015-16 2,068 1,255 1,717 5,040
2016-17 2,024 1,268 1,689 4,981
2017-18 2,022 1,205 1,680 4,907
2018-19 1,980 1,201 1,629 4,810
2019-20 1,876 1,123 1,628 4,627

School Year Pre-School K - 8 9 - 12 Total

2020-21 1,888 1,089 1,582 4,559
2021-22 1,906 1,044 1,534 4,484
2022-23 1,919 1,031 1,492 4,442
2023-24 1,920 1,042 1,420 4,382

Source: Town of Ridgefield, Superintendent's Office.

Historical

Projected
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III. Economic and Demographic Information

Population Trends

Actual

Year Population
1 % Increase Density

2

2018 25,070 1.8% 716.3
2010 24,638 4.2% 703.9
2000 23,643 13.0% 675.5
1990 20,919 15.0% 597.7
1980 18,188 122.8% 519.7
1970 8,165 87.4% 233.3

1 U.S. Department of Commerce, Bureau of Census.
2 Per square mile: 35.0 square miles.
3 American Community Survey 2014-2018

3

Age Distribution of the Population

Age Number Percent Number Percent

Under 5 years ………………………………1,214 4.8% 184,983 5.2%
5 to 9 years ………………………………1,921 7.7 201,006 5.6%
10 to 14 years ………………………………2,651 10.6 224,135 6.3%
15 to 19 years ………………………………1,608 6.4 247,182 6.9%
20 to 24 years ………………………………802 3.2 245,490 6.9%
25 to 34 years ………………………………1,301 5.2 439,848 12.3%
35 to 44 years ………………………………2,894 11.5 427,023 11.9%
45 to 54 years ………………………………4,591 18.3 522,138 14.6%
55 to 59 years ………………………………2,029 8.1 266,170 7.4%
60 to 64 years ………………………………1,798 7.2 235,949 6.6%
65 to 74 years ………………………………2,292 9.1 327,414 9.1%
75 to 84 years ………………………………1,276 5.1 170,979 4.8%
85 years and over ………………………………693 2.8 89,187 2.5%

Total……………………………… 25,070 100% 3,581,504 100%
Median Age (Years) 2018…………….
Source: American Community Survey 2014-2018

Town of Ridgefield State of Connecticut

45.3 40.8

Selected Wealth and Income Indicators

Town of State of

Ridgefield Connecticut

Per Capita Income, 2018……………………………….…..80,859$ 43,056$
Median Family Income, 2018……………………………….…..…….187,847$ 97,310$
Median Household Income, 2018 ……………………………….…..…….158,518$ 76,106$
Source: American Community Survey 2014-2018
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Income Distribution

Town of Ridgefield State of Connecticut

Income Families Percent Families Percent

$ 0 - $ 9,999………………………………..53 0.7% 27,787 3.1%
10,000 - 14,999……………………… - 0.0 16,143 1.8%
15,000 - 24,999……………………… 75 1.1 41,072 4.6%
25,000 - 34,999………………………176 2.5 52,218 5.8%
35,000 - 49,999………………………273 3.8 82,371 9.2%
50,000 - 74,999…………………………574 8.1 134,356 15.0%
75,000 - 99,999…….……………………626 8.8 122,244 13.6%
100,000 - 149,999………………………1,092 15.4 186,352 20.8%
150,000 - 199,999……………………….860 12.1 100,359 11.2%
200,000 and over………………………..3,384 47.6 132,765 14.8%

Total………………….…………… 7,113 100.0% 895,667 100.0%
Source: American Community Survey 2014-2018

Major Employers
Approximate

Number of

Employer Type of Business Employees

Boehringer-Ingelheim, Limited……………………………………………………………………………Drug Research and Development 2,500
Fairfield County Bankcorp……………………………………………………………………………Banking Institution/Insurance Firm 200
Laurel Ridge Health Care Center………………………………………………………………………………………………………………………Senior Housing 183
Ridgefield Crossings………………………………………………………………………………………………………………………Senior Housing 155
Stop & Shop………………………………………………………………………………………………………………………Grocery Store 136
Adam Broderick Salon & Spa………………………………………………………………………………………………………………………Salon & Spa 133
Ridgefield BMWMazda………………………………………………………………………………………………………………………Automotive Sales/Service 98
Kohl's Department Store………………………………………………………………………………………………………………………Department Store 80
Pamby Motors, Inc.………………………………………………………………………………………………………………………Automotive Sales/Service 47
Ullman Devices, Corporation………………………………………………………………………………………………………………………Designer and Manufacturer of Aircraft/ 40

Automotive Industry Equipment
Source: Town of Ridgefield

Employment Statistics

Town of Ridgefield Percentage Unemployed

Town of Bridgeport/Stamford State of

Period Employed Unemployed Ridgefield Labor Market Connecticut

November 2019………………………..11,761 290 2.4 3.3 3.3
Annual Average

2018 …………… 11,487 375 3.2 4.1 4.1
2017 …………… 11,582 444 3.7 4.7 4.7
2016 …………… 11,479 449 3.8 5.2 5.3
2015 …………… 11,461 460 3.9 5.5 5.6
2014 …………… 11,207 558 4.7 6.4 6.6
2013 …………… 10,973 640 5.5 7.5 7.7
2012 …………… 11,011 677 5.8 8.0 8.3
2011 …………… 11,054 722 6.1 8.5 8.8
2010 …………… 10,972 714 6.1 8.7 9.1
2009 …………… 11,128 718 6.1 7.9 8.3

Source: Department of Labor, State of Connecticut
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Building Permits

Fiscal

Year No. Value No. Value No. Value

2019 298 20,801$ 71 18,264$ 369 39,065$
2018 315 32,104 59 22,783 374 54,887
2017 363 31,567 89 21,384 452 52,951
2016 336 27,132 52 12,466 388 39,598
2015 312 33,396 66 11,675 378 45,071
2014 340 37,662 48 14,177 388 51,839
2013 275 28,435 67 39,050 342 67,485
2012 290 23,227 69 82,887 359 106,114
2011 283 25,727 54 13,635 337 39,362
2010 346 29,084 61 4,378 407 33,462

Source: Town of Ridgefield, Building Department

Residential Comm./Industrial Total

Educational Attainment

Town of Ridgefield State of Connecticut

Number Percent Number Percent

Less than 9th grade………………………………………..……..134 0.8% 101,068 4.1%
9th to 12th grade…………………………………………………..…….. ….221 1.3 134,758 5.4
High School graduate…………………………………………..…….. ……..1,328 7.9 670,519 27.1
Some college, no degree………………………………………..…….. ……..1,755 10.4 416,267 16.8
Associate's degree ……………………………………………..…….. ……...807 4.8 190,869 7.7
Bachelor's degree………………………………………………..…….. …….6,893 40.8 538,924 21.7
Graduate or professional degree……………………………………..……..5,736 34.0 426,303 17.2

Total………………………………………………………16,874 100.0% 2,478,708 100.0%

Total high school graduate or higher (%)……………………………………….97.9% 90.5%
Total bachelor's degree or higher (%)……………………………………………74.8% 38.9%
Source: American Community Survey 2014-2018

Age Distribution of Housing

Town of Ridgefield State of Connecticut

Year Built Units Percent Units Percent

1939 or earlier……………………….………816 8.5% 337,795 22.3%
1940 to 1969……………………….……………3,810 39.7 533,321 35.3
1970 to 1979………………….…………………1,906 19.9 201,360 13.3
1980 to 1989…………………….………………1,108 11.5 191,306 12.6
1990 to 1999………………….………..926 9.6 115,459 7.6
2000 or 2009………………….………..714 7.4 103,632 6.9
2010 or later………………….………..322 3.4 29,432 1.9

Total Housing Units ………………………………………………..…9,602 100.0% 1,512,305 100.0%
Source: American Community Survey 2014-2018
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Housing Inventory

Town of Ridgefield State of Connecticut

Housing Units Units Percent Units Percent

1-unit, detached………………………………7,738 80.6% 892,608 59.0%
1-unit, attached……………………………. 339 3.5 80,684 5.3
2 units………………………………………. 144 1.5 123,908 8.2
3 or 4 units……………………………….. 504 5.2 130,948 8.7
5 to 9 units……………………………….. 302 3.1 84,021 5.6
10 to 19 units………………………………. 226 2.4 57,153 3.8
20 or more units………………………….. 296 3.1 130,872 8.7
Mobile home……………………………… 53 0.6 11,734 0.8
Boat, RV, van, etc…………………………….. - - 377 0.0

Total Inventory………………………………………………………………9,602 100.0% 1,512,305 100.0%
Source: American Community Survey 2014-2018

Owner Occupied Housing Values

Specified Owner-Occupied Units Number Percent Number Percent

Less than $50,000………..……………….… 55 0.7% 21,254 2.3%
$50,000 to $99,000………………………….…47 0.6 29,211 3.2
$100,000 to $149,999………………………..…51 0.7 81,446 9.0
$150,000 to $199,000……………………….…143 1.9 139,715 15.4
$200,000 to $299,999……………………….…328 4.3 245,801 27.1
$300,000 to $499,999……………………...……1,598 21.0 240,706 26.5
$500,000 to $999,999……………………...……4,065 53.5 106,993 11.8
$1,000,000 or more……………………………………1,307 17.2 42,008 4.6

Total……………………………………………………7,594 100.0% 907,134 100.0%

Median Value…………………………………………….

Source: American Community Survey 2014-2018

Town of Ridgefield State of Connecticut

$655,900 $272,700

Land Use Summary

Number Percent of Total

Classification of Acres Town Area

Residential……………………………………………………………11,212 50.2%
Commercial/Industrial……………………………………………………………538 2.4%
Open Space 1……………………………………………………………5,757 25.8%
Community Facilities/Institutional……………………………………………………………434 1.9%
Other (Right of Way, Water Features)……………………………………………………………1,444 6.5%

Total Developed & Committed……………………………………………………………19,385 86.8%

Vacant……………………………………………………………2,957 13.2%
Total Area……………………………………………………………22,342 100.0%

Source: Town of Ridgefield, Planning Department.

1 Open space totals may differ slightly since not all space is linked to the Town's GIS and the
calculations in this table are based solely on GIS data.
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IV. Tax Base Data

Assessment Practices

The Town had a general property revaluation by physical inspection of all real estate, effective on the Grand List
of October 1, 2017. Under Section 12-62 of the General Statutes the Town must perform a revaluation every five years and
the assessor must fully inspect each parcel, including measuring or verifying the exterior dimensions of a building and
entering and examining the interior of the building, once every ten years. Section 12-62 also imposes a penalty on
municipalities that fail to effect revaluations as required, with certain exceptions. Municipalities may choose to phase-in
real property assessment increases resulting from a revaluation, but such phase-in must be implemented in less than five
assessment years. The maintenance of an equitable tax base and the location and appraisal of all real and personal property
within the Town for inclusion on the Grand List are the responsibilities of the Assessor's Office. The Grand List represents
the total of assessed values for all taxable real and personal property and motor vehicles located within the Town on
October 1. A Board of Assessment Appeals determines whether adjustments to the Assessor's list on assessments under
appeal are warranted. Assessments for real property are computed at 70 percent of the estimated market value at the time of
the last general revaluation.

When a new structure or modification to an existing structure is undertaken, the Assessor's Office receives a copy of
the permit issued by the Building Inspector. A physical inspection is then completed and the structure classified and priced
from a schedule developed at the time of the last revaluation. Property depreciation and obsolescence factors are also
considered when arriving at an equitable value.

All personal property (furniture, fixtures, equipment, and machinery) is valued annually. An assessor’s check and
audit is completed periodically. Assessments for personal property are computed at 70 percent of present value annually.

Connecticut General Statutes Section 12-71e, as amended, allows municipalities to tax motor vehicles at a different
rate than other taxable property, but caps the motor vehicle tax rate at 39.00 mills for the assessment year commencing
October 1, 2016, and 45.00 mills for the assessment year commencing October 1, 2017, and each assessment year thereafter.
Section 4-66l of the General Statutes, as amended, diverts a portion of State collected sales tax revenue to provide funding to
municipalities to mitigate the revenue loss attributed to the motor vehicle property tax cap. The Town’s motor vehicle tax
rate for the current 2017 assessment year (the fiscal year ending June 30, 2019) is 27.78 mills.

Motor vehicle lists are furnished to the Town by the State of Connecticut Department of Motor Vehicles and
appraisals of motor vehicles are valued in accordance with an automobile price schedule recommended by the State of
Connecticut Office of Policy and Management. Section 12-71b of the Connecticut General Statutes provides that motor
vehicles which are registered with the Commissioner of Motor Vehicles after the October 1 assessment date but before the
next August 1 are subject to a property tax as if the motor vehicle had been included on the October 1 Grand List. The tax
is prorated, and the proration is based on the number of months of ownership between October 1 and the following July
31. Motor vehicles purchased in August and September are not taxed until the next October 1 Grand List. If the motor
vehicle replaces a motor vehicle that was taxed on the October 1 Grand List, the taxpayer is entitled to certain credits.
Assessments for motor vehicles are computed at 70 percent of the annual appraisal of market value.

Property Tax Collection Procedures

Taxes for the fiscal year are levied on the grand list of the prior October 1, and are payable in four installments due
on July 1, October 1, January 1 and April 1. Personal property and motor vehicle taxes are payable in one installment on
July 1 with motor vehicle supplemental bills payable on January 1. Payments not received by August 1, November 1,
February 1 and May 1, respectively, become delinquent, with interest charged at the rate of 1.50% per month from the due
date of the tax. In accordance with State law, the oldest outstanding tax is collected first. Outstanding real estate tax
accounts are liened each year prior to June 30 with legal demands and alias tax warrants used in the collection of personal
property and motor vehicle tax bills. Delinquent motor vehicle and personal property accounts are transferred to a suspense
account after three years at which time they cease to be carried as receivables. Real estate accounts are transferred to
suspense 15 years after the due date in accordance with State Statutes.
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Section 12-124a of the Connecticut General Statutes permits a municipality, upon approval by its legislative body,
to abate property taxes on owner-occupied residence to the extent that the taxes exceed eight percent of the owner’s total
income, from any source, adjusted for self-employed persons to reflect expenses allowed in determining adjusted gross
income. The owner must agree to pay the amount of taxes abated with interest at 6 percent annum, or at such rate approved
by the legislative body, at such time that the residence is sold or transferred or on the death of the last surviving owner. A lien
for such amounts is recorded in the land records but does not take precedence over any mortgage recorded before the lien.
The Town has not approved the use of this abatement provision to date.

The Town has adopted the elderly property tax relief program under Section 12-129n of the Connecticut General
Statutes, which provides for a deferral program for certain qualifying homeowners age 65 or over. The Town has also
adopted an additional property tax exemption for blind persons pursuant to Connecticut General Statutes Section 12-81(17),
and the property tax abatement for qualifying voluntary firefighters pursuant to Connecticut General Statutes Section 12-
81(w).

Property Tax Levy and Collection

Percent of Percent of Percent of

Fiscal Net Annual Levy Annual Levy Annual Levy

Grand Year Taxable Adjusted Collected at Uncollected Uncollected

List of Ending Grand Mill Annual End of at End of as of

10/1 6/30 List 1 Rate Levy Fiscal Year Fiscal Year 6/30/2019

2018 2020 4,840,022,456$ 28.12 135,159,983$
2017 2019 4,811,454,985 27.78 131,772,822 99.4 0.6 0.6
2016 2018 4,787,232,514 27.21 129,503,845 99.1 0.9 0.3
2015 2017 4,740,285,696 26.69 125,667,666 99.1 0.9 -
2014 2016 4,711,835,970 26.01 121,415,527 98.9 1.1 0.4
2013 2015 4,700,389,133 26.01 121,507,726 98.8 1.2 0.3
2012 2014 4,618,881,301 25.38 116,316,191 98.7 1.3 -
2011 2013 5,602,283,978 20.37 112,820,333 98.5 1.5 0.6
2010 2012 5,552,991,756 20.61 113,330,243 98.5 1.5 0.6
2009 2011 5,516,834,945 20.40 111,397,853 98.6 1.4 0.5

1 Unaudited.
2 Revaluation.

Source: Town of Ridgefield, Tax Collector

In collection
2

1

2

Comparative Assessed Valuations

Grand Exemptions,

List Real Personal Motor Gross Veterans Net

As Of Property Property Vehicles Taxable Relief and Taxable

10/1 (%) (%) (%) Grand List Disabled Grand List

2018 91.4% 3.5% 5.1% 4,946,886,981$ 106,864,525$ 4,840,022,456$
2017 1 91.5% 3.4% 5.1% 4,915,357,676 103,902,691 4,811,454,985
2016 91.4% 3.5% 5.1% 4,897,784,036 110,551,522 4,787,232,514
2015 91.2% 3.7% 5.1% 4,874,245,358 133,959,662 4,740,285,696
2014 91.3% 3.7% 5.0% 4,849,726,656 137,890,686 4,711,835,970
2013 91.6% 3.2% 5.2% 4,777,179,373 76,790,240 4,700,389,133
2012 1 91.7% 3.2% 5.1% 4,692,754,721 73,873,420 4,618,881,301
2011 93.0% 2.7% 4.3% 5,682,950,200 80,666,222 5,602,283,978
2010 93.2% 2.7% 4.1% 5,631,701,370 78,709,614 5,552,991,756
2009 94.0% 2.0% 4.0% 5,589,817,716 72,982,771 5,516,834,945

1 Revaluation.

Source: Town of Ridgefield, Assessor’s Office
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Ten Largest Taxpayers

Percent of

Taxable Net Taxable

Name of Taxpayer Nature of Business Valuation Grand List

Boehringer-Ingelheim Pharmaceuticals, Inc…………………………………………………………………………Corporate Headquarters 309,943,425$ 6.40%
Connecticut Light & Power (Eversource)…………………………………………………………………………Electric Utility 27,681,240 0.57%
Stephen J. Zemo………………………………………………………………………………………………………………………Real Estate 22,449,500 0.46%
Equity One (Copps Hill) Inc.…………………………………………………………………………………………………………Real Estate 21,862,150 0.45%
Ridgefield Professional Office……………………………………………………………………………………………………Real Estate 15,568,400 0.32%
Flat Rock Corporation……………………………………………………………………………………………………Golf Course 12,249,600 0.25%
Ridgefield Waterside Properties, LLC…………………………………………………………………………………………………Real Estate 12,629,480 0.26%
Harrison E. Hunter………………………………………………Real Estate 10,784,930 0.22%
JMF Realty……………………………………………………………………………………………………………………Real Estate 10,109,740 0.21%
Eureka V, LLC…………………………………………………………………Real Estate 9,338,570 0.19%

Total……………………………………………………………………………………………..….452,617,035$ 9.35%

Source: Town of Ridgefield, Assessor’s Office

Net Taxable Grand List October 1, 2018 of $4,840,022,456.

1

1

(Remainder of page left blank intentionally)
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V. Debt Summary

Principal Amount of Bonded Indebtedness
As of February 20, 2020

(Pro Forma)
Long-Term Debt: Fiscal

Interest Rate Original Amount Year of

Date Purpose Range Issue Outstanding Maturity

General Purpose

04/01/09 Refunding Bonds……………………………2.25-5.00 2,760,000$ 577,350$ 2020
08/30/10 Public Improvements - Series A………………………..1.75-5.00 5,328,000 2,549,263 2031
08/30/10 Refunding Bonds - Series B……………………………2.375-5.00 10,020,000 2,252,411 2023
08/30/10 Refunding Bonds - Series C……………………………2.00-5.00 6,535,000 2,280,725 2025
07/01/11 DrinkingWater - PLO…………………………………2.06 529,288 299,793 2031
12/15/12 Public Improvements………………………..2.00-4.00 8,854,550 6,047,828 2032
12/17/13 Public Improvements………………………..3.00-4.00 7,440,000 5,482,106 2033
06/03/14 Refunding Bonds……………………………2.00-5.00 6,010,000 2,916,963 2028
12/15/15 Public Improvements………………………..2.00-4.00 7,533,824 6,514,048 2036
12/21/18 Public Improvements………………………..2.50-5.00 10,112,766 10,112,766 2038

Sub-Total General Purpose Debt………………………………...65,123,428$ 39,033,253$
Schools

04/01/09 Refunding Bonds……………………………2.25-5.00 25,875,000$ 5,412,650$ 2020
08/30/10 School Improvements - Series A………………………..1.75-5.00 1,057,000 505,737 2031
08/30/10 Refunding Bonds - Series B……………………………2.375-5.00 13,275,000 2,948,186 2023
08/30/10 Refunding Bonds - Series C……………………………2.00-5.00 645,000 234,275 2025
12/15/12 School Improvements………………………..2.00-4.00 1,745,450 1,192,172 2032
12/17/13 School Improvements………………………..3.00-4.00 730,000 537,894 2033
06/03/14 Refunding Bonds……………………………2.00-5.00 3,985,000 1,934,126 2028
12/15/15 School Improvements………………………..2.00-4.00 2,181,176 1,885,952 2036
12/21/18 School Improvements………………………..2.50-5.00 2,242,234 2,242,234 2038

Sub-Total School Debt………………………………... 51,735,860$ 16,893,226$
Sewer

08/30/10 Refunding Bonds - Series B……………………………2.375-5.00 1,750,000$ 404,403$ 2023
06/03/14 Refunding Bonds……………………………2.00-5.00 245,000 118,911 2028

Sub-Total Sewer Debt………………………………... 1,995,000$ 523,314$
Grand Total……………………………………………..……….118,854,288$ 56,449,793$

Short-Term Debt
As of February 20, 2020

(Pro Forma)

Amount The Notes

Project Authorized Due: 8/20/2020

WPCASewer Project……………………………………………………48,000,000$ 10,000,000$
Total……………………………………………………………………………………48,000,000$ 10,000,000$



22

Annual Bonded Debt Maturity Schedule
As of February 20, 2020

(Pro Forma)

Fiscal

Year Total Cumulative

Ended Principal Interest Debt Total Principal

6/30 Payments Payments Service Principal Retired %

2020 1,973,631$ 715,236$ 2,688,868$ 1,973,631$ 3.5%
2021 9,111,252 1,823,751 10,935,003 9,111,252 19.6%
2022 8,281,798 1,440,605 9,722,403 8,281,798 34.3%
2023 5,412,355 1,160,498 6,572,853 5,412,355 43.9%
2024 3,542,924 981,479 4,524,403 3,542,924 50.2%
2025 3,528,505 863,123 4,391,628 3,528,505 56.4%
2026 3,039,097 751,630 3,790,728 3,039,097 61.8%
2027 2,974,703 674,738 3,649,440 2,974,703 67.1%
2028 2,975,320 585,626 3,560,947 2,975,320 72.3%
2029 2,480,951 504,440 2,985,390 2,480,951 76.7%
2030 2,476,594 427,559 2,904,153 2,476,594 81.1%
2031 2,447,662 350,323 2,797,986 2,447,662 85.5%
2032 2,180,000 276,781 2,456,781 2,180,000 89.3%
2033 1,625,000 208,544 1,833,544 1,625,000 92.2%
2034 1,195,000 152,506 1,347,506 1,195,000 94.3%
2035 1,195,000 112,175 1,307,175 1,195,000 96.4%
2036 670,000 71,188 741,188 670,000 97.6%
2037 670,000 47,738 717,738 670,000 98.8%
2038 670,000 24,288 694,288 670,000 100.0%

Total…………… 56,449,793$ 11,172,227$ 67,622,020$ 56,449,793$
1 Includes all bonded debt and State of Connecticut Drinking Water Fund loans.
2 Does not include $7,607,086 in principal and $1,588,079 in interest paid between July 1, 2019 and February 20, 2020.

Source: Finance Office, Town of Ridgefield, CT.

11

2

Overlapping/Underlying Debt

The Town has no overlapping debt. The Town is also not aware of any underlying debt as of the date of this
Official Statement.

THE TOWN OF RIDGEFIELD HAS NEVER DEFAULTED IN THE PAYMENT OF PRINCIPAL OR
INTEREST ON ITS BONDS OR NOTES.
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Debt Statement
As of February 20, 2020

(Pro Forma)

Long-Term Debt Outstanding:

General Purpose …………………………………………………………………………………………………………………………$ 39,033,253
Schools …………………………………………………………………………………………………………………………………………………..16,893,226
Sewers ……………………………………………………………………………………………………………………………..523,314
Total Long-Term Debt………….…………………………………………………………………………….56,449,793
Short-Term Debt (This Issue Due: 8/20/2020)……………………………………………………………………………………………………………………….10,000,000
Direct Debt……….…………….…..…………………………………………………………………………..66,449,793
Underlying Debt...…………….…..………………………………………………………………………….. -
Total Overall Debt…………….…..…………………………………………………………………………..66,449,793
Less: State School Building Aid Receivable (June 30, 2019) ………………………………………………………………………………………….……………-

Self-Supporting Sewer Debt ……………………………………………………………………………………….……………(523,314)
Total Overall Net Debt………………………………………………………………………………………..$ 65,926,479
Note: Excludes capital leases and Authorized but Unissued Debt.

Current Debt Ratios
As of February 20, 2020

(Pro Forma)

Population 1………………………………………………………....25,070

Net Taxable Grand List (10/1/18) ……………………………………………………………………$ 4,840,022,456

Estimated Full Value (70%)…………………….………………………………………………………$ 6,914,317,794

Equalized Grand List (10/1/17) 2…………………………………………………………………$ 6,873,742,407

Money Income per Capita (2018) 1………………………………………………$80,859

Total Total Overall

Overall Debt Net Debt

$66,449,793 $65,926,479

Per Capita………………………………………………………$ 2,650.57 $ 2,629.70

Ratio to Net Taxable Grand List…………………………………………….1.37% 1.36%

Ratio to Estimated Full Value………………………………………………0.96% 0.95%

Ratio to Equalized Grand List………………………………………………0.97% 0.96%

Debt per Capita to Money Income per Capita (2018)………………………………3.28% 3.25%
1

U.S. Department of Commerce, Bureau of Census, American Community Survey, 2014-2018.
2

Office of Policy and Management, State of Connecticut.

(Remainder of page left blank intentionally)
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Drinking Water State Revolving Fund Program

The Town is a participant in the State of Connecticut’s Drinking Water State Revolving Fund Program (General
Statutes Sections 22a-475 et seq., as amended), which provides financial assistance to the Town through loans bearing
interest at a rate not exceeding one-half the rate of the average net interest cost as determined by the last previous similar
bond issue by the State of Connecticut as determined by the State Bond Commission. In 2009, the Town received funding
under the Drinking Water State Revolving Fund Program and the American Recovery and Reinvestment Act (ARRA) as well
as stimulus funds. As a result, the Town received both a loan as well as stimulus funds in the form of a subsidy pursuant to
the terms of a Project Loan and Subsidy Agreement.

Pursuant to the Project Loan and Subsidy Agreement, the Town is obligated to repay only that amount that it draws
down for Loan for the repayment of project costs (Interim Fund Obligation). The Town delivered to the State an obligation
secured by the full faith and credit of the Town and/or dedicated source of revenue of such municipality

The amortization requirements, payment schedule and prepayment provisions are the same as under the Clean Water
Fund Program.

Original Amount Outstanding

Project Issue as of February 20, 2020

Water Main Project……………………………………$529,288 $299,793

Temporary Financing

When general obligation bonds have been authorized, bond anticipation notes may be issued maturing in not more
than two years (CGS Sec. 7-378). Temporary notes may be renewed up to ten years from their original date of issue as long
as all project grant payments are applied toward payment of temporary notes when they become due and payable and the
legislative body schedules principal reductions starting at the end of the third and continuing in each subsequent year during
which such temporary notes remain outstanding in an amount equal to a minimum of 1/20th (1/30th for school and sewer
projects) of the estimated net project cost (CGS Sec. 7-378a). The term of the bond issue is reduced by the amount of time
temporary financing exceeds two years, or, for school and sewer projects, by the amount of time temporary financing has
been outstanding.

Temporary notes must be permanently funded no later than ten years from the initial borrowing date except for
school and sewer notes issued in anticipation of State and/or Federal grants. If a written commitment exists, the municipality
may renew the notes from time to time in terms not to exceed six months until such time that the final grant payments are
received (CGS Sec. 7-378b).

Temporary notes may also be issued for up to fifteen years for certain capital projects associated with the operation
of a waterworks system (CGS Sec. 7-244a) or a sewage system (CGS Sec. 7-264a). In the first year following the completion
of the project(s), or in the sixth year (whichever is sooner), and in each year thereafter, the notes must be reduced by at least
1/15 of the total amount of the notes issued by funds derived from certain sources of payment. Temporary notes may be
issued in one year maturities for up to fifteen years in anticipation of sewer assessments receivable, such notes to be reduced
annually by the amount of assessments received during the preceding year (CGS Sec. 7-269a).

(Remainder of page left blank intentionally)
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Limitation of Indebtedness

Municipalities shall not incur indebtedness through the issuance of bonds which will cause aggregate indebtedness
by class to exceed the following:

General Purposes: 2.25 times annual receipts from taxation
School Purposes: 4.50 times annual receipts from taxation
Sewer Purposes: 3.75 times annual receipts from taxation
Urban Renewal Purposes: 3.25 times annual receipts from taxation
Unfunded Past Pension Purposes: 3.00 times annual receipts from taxation

“Annual receipts from taxation” (the “base”) are defined as total tax collections including interest and penalties, late
payment of taxes and state payments for revenue losses under CGS Section 12-129d and 7-528. In no case shall total
indebtedness exceed seven times the base.

The CGS also provide for exclusion from the debt limit calculation debt (i) issued in anticipation of taxes; (ii) issued
for the supply of water, gas, electricity, electric demand response, conservation and load management, distributed generation
and renewable energy projects; for the construction of subways for cables, wires and pipes; for the construction of
underground conduits for cables, wires and pipes; for the construction and operation of a municipal community antenna
television system and for two or more of such purposes; (iii) issued in anticipation of the receipt of proceeds from
assessments levied upon property benefited by any public improvement; (iv) issued in anticipation of the receipt of proceeds
from State or Federal grants evidenced by a written commitment or for which allocation has been approved by the State Bond
Commission or from a contract with the state, state agencies or another municipality providing for the reimbursement of costs
but only to the extent such indebtedness can be paid from such proceeds; (v) issued for certain water pollution control
projects; and (vi) upon placement in an escrow of the proceeds of refunding bonds, notes or other obligations or other funds
of the municipality in an amount sufficient to provide for the payment when due of principal of and interest on such bond,
note or other evidence of indebtedness.

(Remainder of page left blank intentionally)
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Statement of Debt Limitation
As of February 20, 2020

(Pro Forma)

Total Tax Collections (including interest and lien fees)
129,351,183$

Reimbursement For Revenue Loss:

Elderly tax freeze and homeowners' grants …………………………………………………………………………………………………………………882
Base for Debt Limitation Computation………………………………………………………………………………………………………..129,352,065$

General Unfunded

Purpose Schools Sewers Urban Renewal Pension

Debt Limitation:

2 1/4 times base…………………………………………291,042,146$ - - - -
4 1/2 times base…………………………………………- 582,084,293$ - - -
3 3/4 times base………………………………………… - - 485,070,244$ - -
3 1/4 times base…………………………………………...………- - - 420,394,211$ -
3 times base………………………………………… - - - - 388,056,195$

Total Debt Limitation……………………………….291,042,146$ 582,084,293$ 485,070,244$ 420,394,211$ 388,056,195$

Indebtedness: 1

Bonds Outstanding .…………………………………….39,033,253 16,893,226 523,314 - -
Short-Term Debt - This Issue………………………………………………………- - 10,000,000 - -
Debt Authorized But Unissued…………………………6,610,649 1,608,128 38,000,000 - -
Total Indebtedness………………………………….45,643,902 18,501,354 48,523,314 - -
Less:

Self Supporting Sewer Debt...………………………. - - (523,314) - -
Total Net Indebtedness……………………………..45,643,902 18,501,354 48,000,000 - -
DEBT LIMITATION IN EXCESS

OF OUTSTANDING INDEBTEDNESS…………….245,398,245$ 563,582,939$ 437,070,244$ 420,394,211$ 388,056,195$

1 Excludes $299,793 in Drinking Water debt obligation as of December 28, 2018, as allowed under the Connecticut General Statutes.

Received by the Treasurer as of June 30, 2018…………………………………………………………………………………………………………………

Note: In no case shall total indebtedness exceed seven times annual receipts from taxation or $905,464,455.

(Remainder of page left blank intentionally)
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Debt Authorized but Unissued
As of February 20, 2020

(Pro Forma)

Prior Bonds/ Authorized

Amount Subsidy Grants/ The Notes But Unissued

Project Authorized Paydowns New Money Due: 8/20/2020 Debt

2016-17 Capital Projects
Transportation Projects:
Branchville………………………………………………………………………………2,000,000$ -$ -$ -$ 2,000,000$
Prospect Ridge………………………………………………………………………………548,000 - - - 548,000
Sidewalk Construction………………………………………………………………………………150,000 - - - 150,000

2017-18 Capital Projects:
Transportation Projects…………………………………………………………………………900,000 - - - 900,000

2018-19 Capital Projects:
VPI………………………………………………………………………………947,476 945,319 - - 2,157
General Public Improvements………………………………………………………………………………2,428,000 2,278,000 - - 150,000

2019-20 Capital Projects:
Schools……………………………… 1,608,128 - - - 1,608,128
General Public Improvements…………………………………………………………2,860,492 - - - 2,860,492

WPCASewer Project……………………………………………………48,000,000 - 10,000,000 10,000,000 38,000,000
Total……………………………………………………………………………………59,442,096$ 3,223,319$ 10,000,000$ 10,000,000$ 46,218,777$

1 It is anticipated that the cost of the sewer project will be reduced by $11,500,000 in grants with the remaining costs being split between the direct users
($28,500,000) and the Town ($8,000,000).
2 The Town does not expect to issue bonds for these projects. The Town anticipates the remaining authorizations will be funded by grants.

2

2

2

22
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Ratios of Long-Term Debt to Valuation, Population and Income

Ratio of

Net Ratio of Net

Ratio of Net Long-Term Long-Term

Fiscal Long-Term Debt to Net Debt per

Year Net Net Debt to Estimated Long-Term Capita to

Ended Assessed Estimated Long-Term Assessed Full Debt per Per Capita

6/30 Value Full Value Debt Value (%) Value (%) Population Capita Income

2019 4,811,454,985$ 6,873,507,121$ 63,740,000$ 1.32% 0.93% 25,070 2,542.48$ 3.14%
2018 4,787,232,514 6,838,903,591 60,370,000 1.26% 0.88% 25,070 2,408.06 2.98%
2017 4,740,285,696 6,771,836,709 69,455,000 1.47% 1.03% 25,070 2,770.44 3.43%
2016 4,711,835,970 6,731,194,243 78,360,000 1.66% 1.16% 25,070 3,125.65 3.87%
2015 4,700,389,133 6,714,841,619 77,645,000 1.65% 1.16% 25,070 3,097.13 3.83%
2014 4,618,881,301 6,598,401,859 87,650,000 1.90% 1.33% 25,070 3,496.21 4.32%

1 Long-Term debt does not include State of Connecticut Clean Water Fund Loans and Water debt.
2 American Community Survey 2014-2018 estimates.
3 American Community Survey 2014-2018 estimate: $80,859.

Source: Town of Ridgefield, Department of Finance and Annual Audited Financial Statements.

1 2 3

Principal Amount of Outstanding Debt

Long-Term Debt 2019 2018 2017 2016 2015

Bonds………………………….....63,740,000$ 60,370,000$ 69,455,000$ 78,360,000$ 77,645,000$
Short-Term Debt

Bond Anticipation Notes………. - - - 450,000 5,000,000
Totals……………………………..63,740,000$ 60,370,000$ 69,455,000$ 78,810,000$ 82,645,000$

1 Subject to audit.

Source: Town of Ridgefield Financial Reports 2015-2019.

Ratio of Debt Service to General Fund Expenditures
(Includes Transfers Out)

Total Ratio of Total Debt

Fiscal Year Total General Fund Service to General

Ended 6/30 Debt Service Expenditures1 Fund Expenditures

2019 11,056,238$ 150,707,626$ 7.34%
2018 11,547,647 161,038,760 7.17%
2017 11,635,749 155,862,041 7.47%
2016 11,896,107 144,987,039 8.20%
2015 13,137,302 143,603,197 9.15%

1 Includes transfers out.

Source: Town of Ridgefield Financial Statements 2015-2019.
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VI. Financial Administration

Fiscal Year

The Town’s fiscal year begins July 1 and ends June 30.

Accounting Policies

The financial statements of the Town have been prepared in conformity with accounting principles generally
accepted in the United States of America as prescribed by the Governmental Accounting Standards Board (GASB). The
Town changed its financial reporting to comply with GASB Statement No. 34 beginning with its financial report for Fiscal
Year ended June 30, 2003. Please refer to Appendix A “Notes to Basic Financial Statements” herein for compliance and
implementation details.

The government-wide financial statements (i.e., the statement of net assets and the statement of changes in net
assets) report information on all of the nonfiduciary activities of the Town. For the most part, the effect of interfund activity
has been removed from these statements. The statement of activities demonstrates the degree to which the direct expenses of
a given function or segment are offset by program revenues.

The reporting model includes the following segments:

Management’s Discussion and Analysis – provides introductory information on basic financial statements and an
analytical overview of the Town’s financial activities.

Government-wide financial statements – consist of a statement of net assets and a statement of activities, which are
prepared on the accrual basis of accounting. These statements distinguish between governmental activities and business-type
activities and exclude fiduciary (employee retirement system and agency funds). Capital assets, including infrastructure and
long-term obligations are included along with current assets and liabilities.

Fund financial statements – provide information about the Town’s governmental, proprietary and fiduciary funds.
These statements emphasize major fund activity and, depending on the fund type, utilize different basis of accounting.

Required supplementary information – in addition to the MD&A, budgetary comparison schedules are presented for
the General Fund.

Please refer to Appendix A (“Notes to Financial Statements”) herein for measurement focus and basis of accounting
of the government-wide financial statements as well as the fiduciary fund financial statements of the Town.

Budgetary Procedures

The Town adheres to the following procedures in establishing the budgetary data included in the General Fund
financial statements. The General Fund is the only fund for which a legal budget is adopted.

On or before the last weekday in March, the Board of Finance submits to a public hearing, at which taxpayer
comments are obtained, the proposed operating budget for the year commencing July 1. The budget includes
proposed expenditures and the means of financing them.

The Board of Finance submits their final proposed budget to the annual Town Meeting, which is held on the first
Monday of May. Those in attendance at the annual Town Meeting may comment on the proposed budget before
it is forwarded to a referendum vote. Appropriations may not be increased. The date of the machine vote is also
established by the annual Town Meeting, which must be held not less than seven nor more than fourteen days
from the date of the annual Town Meeting. The Board of Selectmen is responsible for establishing the hours of
voting. This process is repeated, if necessary, until a budget is approved. If a budget is not passed by July 1, the
Town shall operate under the budget authorization of the previous fiscal year until a new budget is passed.

The Board of Finance, in accordance with the provisions of the Charter and the Connecticut General Statutes, is
authorized to transfer unexpended balances from one department’s appropriation to another. Management may
not authorize any additional appropriations. The Board of Finance may provide any single requesting agency
with a special appropriation from General Fund unassigned fund balance a sum not to exceed $50,000
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cumulative and/or $250,000 in aggregate to all requesting agencies in any fiscal year. Special appropriations in
excess of $3,000,000 must be taken to referendum.

Formal budgetary integration is employed as a management control device during the year.

Except for encumbrance accounting, Ridgefield’s budget is prepared on the modified accrual basis of accounting.

The legal level of control, the level at which expenditures may not exceed appropriations, is at the department
level.

The Board of Education, which is not a separate legal entity but a function of the Town, is authorized under
State law to make any transfers required within its budget at its discretion. Any additional appropriations
must have Board of Education and Board of Finance approval and, if over $50,000, Town Meeting approval.

Encumbrances are recognized as a valid and proper charge against a budget appropriation in the year in which
the purchase order, contract or other commitment is issued and, accordingly, encumbrances outstanding at
year end are reported in budgetary reports as expenditures in the current year. Generally, all unencumbered
appropriations lapse at year end, except those for the capital projects funds. Appropriations for capital projects
are continued until completion of applicable projects, even when projects extend more than one fiscal year.

Connecticut General Statutes Section 4-66l, as amended (“Section 4-66l”), creates certain disincentives on
increasing adopted budget expenditures for municipalities in Connecticut. Beginning in fiscal year 2018, the Office of Policy
and Management (“OPM”) must reduce the amount of the municipal revenue sharing grant for those municipalities whose
increase in its adopted budget expenditures, with certain exceptions, exceeds the previous fiscal year by 2.5% or more or the
rate of inflation, whichever is greater (the “expenditure cap”). The reduction to the municipal revenue sharing grant will
generally equal 50 cents for every dollar by which the municipality’s adopted budget exceeds the expenditure cap. A
municipality whose population increased from the previous fiscal year, as determined by OPM, may increase its adopted
budget expenditures over the expenditure cap by an amount proportionate to its population growth. Section 4-66l requires
each municipality to annually certify to the Secretary of OPM whether the municipality has exceeded the expenditure cap,
and if so, the amount by which the expenditure cap was exceeded.

Under Section 4-66l, municipal spending does not include expenditures: (i) for debt service, special education, or
costs to implement court orders or arbitration awards; (ii) associated with a major disaster or emergency declaration by the
President or disaster emergency declaration issued by the Governor under the civil preparedness law; (iii) for any municipal
revenue sharing grant the municipality disburses to a district; or (iv) budgeting for an audited deficit, non-recurring grants,
capital expenditures or payments on unfunded pension liabilities.

Annual Audit

Pursuant to Connecticut law, the Town is required to undergo an annual examination by an independent certified
public accountant. The audit must be conducted under the guidelines issued by the State of Connecticut, Office of Policy and
Management and a copy of the report must be filed with such Office within six months of the end of the fiscal year. For the
fiscal year ended June 30, 2019, the examination was conducted by the firm of Blum Shapiro, independent certified public
accountants, of West Hartford, Connecticut.

Certificate of Achievement for Excellence in Financial Reporting: The Government Finance Officers’ Association of the
United States and Canada (GFOA) awarded a Certificate of Achievement for Excellence in Financial Reporting to the Town
of Ridgefield for its Comprehensive Annual Financial Reports for fiscal year ended June 30, 2018. The Certificate of
Achievement is a prestigious national award recognizing conformance with the highest standards for preparation of state and
local government financial reports.

In order to be awarded a Certificate of Achievement, a government unit must publish an easily readable and
efficiently organized Comprehensive Annual Financial Report, whose contents conform to program standards. Such
Comprehensive Annual Financial Report must satisfy both generally accepted accounting principles and applicable legal
requirements. The Town has been receiving this annual award since 1994.
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Capital Improvement Plan

Uses 2020 2021 2022 2023 2024 Total

Town Facilities……………………………….1,070,550$ 2,287,200$ 37,715,000$ 1,720,000$ 2,420,000$ 45,212,750$
Library…………………………………………………………….58,950 55,000 91,000 55,000 50,000 309,950
Police…………………………………………………….24,774 15,300 21,000 - 45,000 106,074
Fire…………………………………………………………………….440,869 363,833 219,824 668,000 134,824 1,827,350
WPCA……………………………………….- - - - - -
Public Works…………………………………………………….505,800 1,136,000 328,500 334,000 339,500 2,643,800
Parks and Recreation…………………………………………….759,549 1,212,392 3,666,400 2,877,000 681,500 9,196,841
Board of Education…………………………………………….1,608,128 1,897,545 2,120,568 2,238,950 2,575,145 10,440,336

Total…………..…………………..…………4,468,620$ 6,967,270$ 44,162,292$ 7,892,950$ 6,245,969$ 69,737,101$

Sources

Bonds………………………………………………………………….4,468,620$ 6,967,270$ 44,162,292$ 7,892,950$ 6,245,969$ 69,737,101$
Total…………..…………………..…………4,468,620$ 6,967,270$ 44,162,292$ 7,892,950$ 6,245,969$ 69,737,101$

Fiscal Year

Pension Plans

The Town administers three single employer, defined benefit pension plans (Town of Ridgefield Pension Plan,
Town of Ridgefield Police Union Pension Plan and Town of Ridgefield Firefighters Union Pension Plan). The pension plans
are considered to be part of the Town’s financial reporting entity and are included in the Town’s financial reports as Pension
Trust Funds. The plan’s membership was open to substantially all Town employees with the exception of certified teachers,
administrative personnel at the Board of Education and elected officials. The Town has migrated new employees to a Defined
Contribution Plan.

Town Pension Plan

Annual

Fiscal Determined Annual % of ARC

Year Contribution Contribution Contributed

6/30/2019 1,330,868$ 1,232,010$ 92.6%
6/30/2018 1,302,909 1,443,701 110.8%
6/30/2017 1,426,783 1,507,842 105.7%
6/30/2016 1,693,900 1,709,440 100.9%
6/30/2015 1,452,534 1,594,234 109.8%
6/30/2014 1,468,009 1,550,489 105.6%
6/30/2013 1,454,663 1,589,725 109.3%

Police Union Pension Plan

Annual

Fiscal Determined Annual % of ARC

Year Contribution Contribution Contributed

6/30/2019 394,118$ 456,882$ 115.9%
6/30/2018 498,819 541,547 108.6%
6/30/2017 547,767 507,570 92.7%
6/30/2016 655,614 661,629 100.9%
6/30/2015 559,327 666,957 119.2%
6/30/2014 643,297 700,325 108.9%
6/30/2013 650,407 683,842 105.1%
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Firefighters Union Pension Plan

Annual

Fiscal Determined Annual % of ARC

Year Contribution Contribution Contributed

6/30/2019 171,709$ 194,985$ 113.6%
6/30/2018 221,914 270,896 122.1%
6/30/2017 274,287 271,519 99.0%
6/30/2016 353,931 391,670 110.7%
6/30/2015 395,562 391,809 99.1%
6/30/2014 392,478 427,271 108.9%
6/30/2013 415,095 436,433 105.1%

The Town implemented GASB Statement No. 67 effective in Fiscal Year 2014. The following net pension liability
of the Town Plan at June 30, 2019, determined by an actuarial valuation as of July 1, 2018 and based on actuarial
assumptions as of that date, were as follows:

Town Pension Plan

Total Pension Liability at June 30, 2019………………………………$ 64,545,951
Plan Fiduciary Net Position………………………………64,482,295
Net Pension (Asset) Liability………………………………$ 63,656
Plan Fiduciary Net Position as % of
Total Pension Liability……………………………… 99.90%

Police Union Pension Plan

Total Pension Liability at June 30, 2019………………………………$ 20,328,000
Plan Fiduciary Net Position………………………………20,589,314
Net Pension (Asset) Liability………………………………$ (261,314)
Plan Fiduciary Net Position as % of
Total Pension Liability………………………………101.29%

Firefighters Union Pension Plan

Total Pension Liability at June 30, 2019………………………………$ 33,287,703
Plan Fiduciary Net Position………………………………33,495,076
Net Pension (Asset) Liability………………………………$ (207,373)
Plan Fiduciary Net Position as % of
Total Pension Liability………………………………100.62%
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The following presents the net pension liability, calculated using the discount rate of 6.75%, as well as what the net
pension liability would be if it were calculated using a discount rate that is 1-percentage-point lower or 1-percentage-point
higher than the current rate.

Current

1% Decrease Discount 1% Increase

(5.75) (6.75) (7.75)

Town's Pension Plan's Net Pension (Asset) Liability
as of June 30, 2019 $ 6,689,701 $ 63,656 $ (6,900,290)

Police Union Pension Plan's Net Pension (Asset) Liability
as of June 30, 2019 $ 2,023,321 $ (261,314) $ (2,239,129)

Firefighters Pension Plan's Net Pension (Asset) Liability
as of June 30, 2019 $ 3,842,942 $ (207,373) $ (3,578,583)

Connecticut State Teachers’ Retirement System

All Town teachers participate in a contributory defined benefit plan, established under Chapter 167a of the
Connecticut General Statutes, which is administered by the Connecticut State Teachers’ Retirement Board. A teacher is
eligible to receive normal retirement benefits if he or she has attained age 60 and has accumulated 20 years of credited
service in the public schools of Connecticut or has attained any age and has accumulated 35 years of credited service, at
least 25 of which are service in the public schools of Connecticut. Certain part-time and all full-time certified teachers are
eligible to participate in the plan and are required to contribute 7.25% of their annual earnings to the plan. The Town does
not and is not legally responsible to contribute to the plan. Prior to completing five years of service, teachers are fully vested
in their contributions up to 5% of their earnings. After five years of service, teachers are fully vested in the monthly pension
benefit which is payable at the age of sixty. The State of Connecticut contributes based on actuarially determined amounts.
The funding level is determined based on actuarial information for the plan as a whole, which does not provide actuarial
information on an individual Town basis. The financial statements of the plan are available from the Connecticut Office of
the State Comptroller, 55 Elm Street, Hartford, CT 06106. The Town does not and is not legally responsible to contribute to
the plan.

Elected officials participate in the Town of Ridgefield Elected Officials Pension Plan. Please refer to Appendix A
“Basic Financial Statements” under section “Notes to Financial Statements – Note 4” herein for information on the Town’s
Pension Plans.

Other Post-Employment Benefits

The Retiree Health Plan (RHP) is a single-employer defined healthcare plan administered by the Town. The RHP
provides medical insurance benefits to eligible retirees and their spouses. Certain employees of the Town are eligible to
participate in the plan. Benefit provisions are established through negotiations between the Town and the various unions
representing the employees.

A trust was officially approved by the Board of Selectmen on December 14, 2009. As in prior years, all expenses for
postemployment benefits were paid out of the general fund.

As of June 30, 2019:
2019 2018 2017

Actuarially Determined Employer Contribution (ADEC)………………………………………………………………2,289,193$ 1,979,000$ 1,921,000$
Contributions in Relation to the ADEC………………………………………………………………2,752,413 2,422,087 2,297,418
Contribution Deficiency (Excess)………………………………………………………………(463,220)$ (443,087)$ (376,418)$

Covered Employee Payroll……………………………………………………64,807,000$ 63,227,000$ 63,551,000$

Contributions as a Percentage of
Covered Employee Payroll………………………………………………………………4.25% 3.83% 3.62%
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The components of the net OPEB Liability of the Town at June 30, 2019 were as follows:

Total OPEB Liability…………………………………………28,851,029$
Plan Fiduciary Net Position…………………………………………5,303,397
Town Net OPEB Liability…………………………………………23,547,632$

Plan Fiduciary Net Position
as % of Total OPEB Liability…………………………………………18.38%

Sensitivity of the Net OPEB Liability to Changes in the Discount Rate

The following presents the net OPEB liability of the Town, as well as what the Town's net OPEB liability would be
if it were calculated using a discount rate that is 1 percentage point lower or 1 percentage point higher than the current
discount rate:

Current

1% Decrease Discount Rate 1% Increase

(5.75) (6.75) (7.75)

Town Plan's Net OPEB Liability…………………………………………26,569,039$ 23,547,632$ 20,970,363$

Sensitivity of the Net OPEB Liability to Changes in the Healthcare Cost Trend Rates

The following presents the net OPEB liability of the Town, as well as what the Town's net OPEB liability would be
if it were calculated using healthcare cost trend rates that are 1 percentage point lower or 1 percentage point higher than the
current healthcare cost trend rates:

Current

1% Decrease Cost Trend Rate 1% Increase

Current Percent…………………………………………6.50% 7.50% 8.50%

Decreasing to…………………………………………3.50% 4.50% 5.50%

Net OPEB Liability…………………………………………20,277,070$ 23,547,632$ 27,430,928$

Please refer to Appendix A “Basic Financial Statements” under section “Notes to Financial Statements – Note 4”
herein for information on the Town’s Postemployment Healthcare Plan.

Investment Policies and Practices

The Town Charter and Sections 7-400 and 7-402 of the Connecticut General Statutes govern the investments the
Town is permitted to acquire. Generally, the Town may invest in certificates of deposit, municipal notes and bonds,
obligations of the United States of America, including joint and several obligations of the Federal Home Loan Mortgage
Association, the Federal Savings and Loan Insurance Corporation, obligations of the United States Postal Service, all the
Federal Home Loan Banks, all Federal Land Banks, the Tennessee Valley Authority, or any other agency of the United States
government, and money market mutual funds.

The Town’s operating and working capital funds are invested under the responsibility and authority of the Town
Treasurer. The Town’s investment practices are in compliance with its Charter and the Connecticut General Statutes.

The Town’s investment policies and investments related to the Town’s Retirement and Deferred Compensation
Funds are available upon request to the Comptroller.

(Remainder of page left blank intentionally)
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Comparative Balance Sheet - General Fund

Assets 2018-19 2017-18 2016-17 2015-16 2014-15

Cash and Cash Equivalents………………………………………………………………13,440,809$ 11,337,583$ 21,317,602$ 19,909,399$ 18,099,006$
Investments………………………………………….8,174,113 3,047,931 308,258 305,284 59,504
Receivables, Net………………………………………………2,687,815 3,474,061 3,155,856 3,948,751 4,440,030
Due From Other Funds…………………………….1,062,800 5,677,591 339,956 192,627 823,260
Other Assets………………………………………. - - - - -

Total Assets ………………………………. 25,365,537 23,537,166 25,121,672 24,356,061 23,421,800

Liabilities:

Accounts Payable ………………………………………………………………2,453,422 2,448,586 2,987,179 1,524,414 1,095,371
Accrued Payroll ………………………………………………………………1,313,398 1,107,705 850,786 1,151,000 713,602
Due to Other Funds ………………………………………………………………- - - - -
Unearned Revenue ………………………………………………………………895,262 731,609 911,807 772,832 726,160
Other ………………………………………………………………96,950 74,527 63,595 65,446 65,117

Total Liabilities ……………………………….4,759,032 4,362,427 4,813,367 3,513,692 2,600,250

Deferred Inflows of Resources:

Unavailable Revenue-Property Taxes ………………………………………………………………2,634,395 3,278,543 2,829,492 3,767,355 4,322,047
Total …………………………………………. 2,634,395 3,278,543 2,829,492 3,767,355 4,322,047

Fund Balances:

Nonspendable………………………………………………...……..- - - - -
Restricted…………………………………………………...……..- - - - -
Committed…………………………………………………...……..- - - - -
Assigned…………………………………………………...……..2,621,456 1,843,299 2,998,670 3,000,480 3,228,924
Unassigned………………………………………….15,350,654 14,052,897 14,480,143 14,074,534 13,270,579

Total Fund Balance ………………………………………………………………17,972,110 15,896,196 17,478,813 17,075,014 16,499,503

Total Liabilities, Fund Balances,

and Deferred Inflows ………………………………………………………………25,365,537$ 23,537,166$ 25,121,672$ 24,356,061$ 23,421,800$
1 Estimated and subject to audit.

Source: Annual audited financial statements.
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General Fund Revenues and Expenditures
Four Year Summary of Audited Revenues and Expenditures (GAAP Basis)

and Estimated Actual & Adopted Budget (Budgetary Basis)

Adopted

Budget
1

Actual Actual Actual Actual

Revenues: 2019-20 2018-19 2017-18 2016-17 2015-16

Property Taxes ………………………………………………………………135,037,576$ 134,110,453$ 129,504,590$ 127,337,222$ 122,758,353$
Intergovernmental ………………………………………………………………18,392,334 9,345,544 20,636,549 19,732,568 13,768,527
Charges For Services………………………………..8,353,173 8,295,971 8,537,208 8,750,551 8,806,620
Income on Investments……………………….. 750,000 830,364 402,005 208,199 99,035
Contributions………………………………………………………..- - - - -
Other ……………………………………………………………………………………2,294,600 151,625 265,736 181,861 74,572

Total Revenues ………………………………. 164,827,683 152,733,957 159,346,088 156,210,401 145,507,107
Expenditures:

General Government ………………………………………………………………12,375,824 11,919,804 12,097,774 11,476,278 11,293,120
Health andWelfare ………………………………………………………………495,895 472,990 461,710 449,397 441,636
Community Grants ………………………………………………………………36,250 325,943 245,878 248,935 231,294
Recreation ………………………………………………………………6,055,040 5,849,588 5,734,769 5,740,133 5,630,366
Public Safety ………………………………………………………………10,256,611 10,157,976 9,655,517 9,433,266 9,048,215
Public Works ………………………………………………………………7,040,681 6,841,243 7,011,243 6,380,446 7,091,693
Education………………………………………………………………115,193,760 100,848,230 111,106,811 106,929,345 96,082,052
Library………………………………………………………………2,058,506 2,008,299 1,927,591 1,910,455 1,833,818
Debt Service ………………………………………………………………11,315,116 11,056,238 11,547,647 11,635,749 11,896,107

Total Expenditures ………………………………………………………………164,827,683 149,480,311 159,788,940 154,204,004 143,548,301
Revenues over (under) expenditures ………………………………………………………………- 3,253,646 (442,852) 2,006,397 1,958,806
Other Financing Sources Uses:

Operating Transfers In ………………………………………………………………- 49,583 110,055 55,439 55,443
Operating Transfers (Out) ………………………………………………………………- (1,227,315) (1,249,820) (1,658,037) (1,438,738)

Total other Financing Sources (uses) ………………………………………………………………- (1,177,732) (1,139,765) (1,602,598) (1,383,295)

Revenues and other financing

sources over (under) expenditures

and other financing (uses) ………………….…… -$ 2,075,914$ (1,582,617)$ 403,799$ 575,511$

Fund Balance, July 1………………………………17,972,110 15,896,196 17,478,813 17,075,014 16,499,503
Fund Balance, June 30………………………….17,972,110$ 17,972,110$ 15,896,196$ 17,478,813$ 17,075,014$

1 Budgetary basis and subject to audit.

Source: Annual audited financial statements and Finance Department.

Analysis of General Fund Equity

Adopted

Budget Actual Actual Actual Actual

Fund Balances: 2019-20 2018-19 2017-18 2016-17 2015-16

Nonspendable…………………………………………………...……..N/A -$ -$ -$ -$
Restricted………………………………………………...……..N/A - - - -
Committed…………………………………………………...……..N/A - - - -
Assigned…………………………………………………...……..N/A 2,621,456 1,843,299 2,998,670 3,000,480
Unassigned………………………………………….N/A 15,350,654 14,052,897 14,480,143 14,074,534

Total Fund Balance ………………………………………………………………-$ 17,972,110$ 15,896,196$ 17,478,813$ 17,075,014$
1 Budgetary basis and subject to audit.

Source: Annual audited financial statements and Finance Department.
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VII. Legal and Other Information

Litigation

The Town, its officers, employees, boards and commissions are defendants in various lawsuits. Following
consultation with the Town Attorney, Town officials are of the opinion that pending litigation, when and if finally
determined, will not result individually or in the aggregate in a final judgment against the Town which would have a
materially adverse affect upon its financial position.

Transcript and Closing Documents

The winning bidder will be furnished the following documents when the Notes are delivered:
1. A Signature and No Litigation Certificate stating that at the time of delivery no litigation is pending or threatened

affecting the validity of the Notes or the levy or collection of taxes to pay them.
2. A certificate on behalf of the Town signed by the First Selectman and Town Treasurer, which will be dated the

date of delivery, and attached to a signed copy of the Official Statement, certifying that, to the best of said officials'
knowledge and belief, at the time bids on the Notes were accepted, the descriptions and statements in the Official Statement
relating to the Town and its finances were true and correct in all material respects and did not contain any untrue statement of
a material fact or omit to state a material fact necessary to make the statements therein, in light of the circumstances under
which they were made, not misleading, and that there has been no material adverse change in the financial condition of the
Town from that set forth in or contemplated by the Official Statement.

3. A receipt for the purchase price of the Notes.
4. The approving opinion of Robinson & Cole LLP, Bond Counsel, of Hartford, Connecticut in substantially the

form attached as Appendix B to this Official Statement.
5. An executed Continuing Disclosure Agreement for the Notes in substantially the form attached as Appendix C to

this Official Statement.
The Town has prepared this Official Statement for the Notes, which is dated February __, 2020. The Town deems

such Official Statement final as of its date for purposes of SEC Rule 15c2-12(b)(5), but it is subject to revision or
amendment. The Town will make available to the winning bidder of the Notes 25 copies of the Official Statement at the
Town’s expense within seven business days of the bid opening. Additional copies may be obtained by the original
purchaser at its own expense by arrangement with the printer.

A transcript of the proceedings taken by the Town will be kept on file at the offices of U.S. Bank National
Association in Hartford, Connecticut and will be available for examination upon reasonable notice.
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Concluding Statement

This Official Statement is not to be construed as a contract or agreement between the Town and the winning purchaser
or holders of the Notes. Any statements made in this Official Statement involving matters of opinion or estimates are not
intended to be representation of fact, and no representation is made that any of such opinion or estimate will be realized. No
representation is made that past experience, as might be shown by financial or other information herein, will necessarily
continue or be repeated in the future. Neither the delivery of this Official Statement nor any sale made hereunder shall, under
any circumstances, create any implication that there has been no change in the affairs of the Town since the date hereof.
References to statutes, charters, or other laws herein may not be complete and such provision of law is subject to repeal or
amendment.

Information herein has been derived by the Town from official and other sources and is believed by the Town to be
reliable, but such information other than that obtained from official records of the Town has not been independently
confirmed or verified by the Town and its accuracy is not guaranteed.

This Official Statement has been duly prepared and delivered by the Town, and executed for and on behalf of the
Town by the following officials:

TOWN OF RIDGEFIELD, CONNECTICUT

Dated: February __, 2020

By: /s/ Rudolph P. Marconi
Rudolph P. Marconi, First Selectman

By: /s/ Molly McGeehin
Molly McGeehin, Town Treasurer



Appendix A

2019 General Purpose Financial Statements

(Excerpted from the Town’s Comprehensive Annual Financial Report)

The following includes the General Purpose Financial Statements of the Town of Ridgefield, Connecticut for the
fiscal year ended June 30, 2019. The supplemental data and letter of transmittal, which were a part of that report, have not
been reproduced herein. A copy of the complete report is available upon request from Matthew Spoerndle, Senior Managing
Director, Phoenix Advisors, LLC, 53 River Street, Suite #1, Milford, Connecticut. Telephone (203) 878-4945.



(This page intentionally left blank)



0

@_UVaV_UV_e 7fUZe`cdl IVa`ce

Nc h\Y =cUfX cZ A]bUbWY
Nckb cZ L]X[YZ]Y`X+ >cbbYWh]Wih

IVa`ce `_ eYV =Z_R_TZR] JeReV^V_ed

QY \UjY UiX]hYX h\Y UWWcadUbm]b[ Z]bUbW]U` ghUhYaYbhg cZ h\Y [cjYfbaYbhU` UWh]j]h]Yg+ h\Y
X]gWfYhY`m dfYgYbhYX WcadcbYbh ib]h+ YUW\ aU^cf ZibX UbX h\Y U[[fY[UhY fYaU]b]b[ ZibX
]bZcfaUh]cb cZ h\Y Nckb cZ L]X[YZ]Y`X+ >cbbYWh]Wih+ Ug cZ UbX Zcf h\Y mYUf YbXYX EibY 2/+
1/08+ UbX h\Y fY`UhYX bchYg hc h\Y Z]bUbW]U` ghUhYaYbhg+ k\]W\ Wc``YWh]jY`m Wcadf]gY h\Y
Nckb cZ L]X[YZ]Y`X+ >cbbYWh]Wihrg VUg]W Z]bUbW]U` ghUhYaYbhg Ug `]ghYX ]b h\Y hUV`Y cZ
WcbhYbhg-

Management’s Responsibility for the Financial Statements

HUbU[YaYbh ]g fYgdcbg]V`Y Zcf h\Y dfYdUfUh]cb UbX ZU]f dfYgYbhUh]cb cZ h\YgY Z]bUbW]U`
ghUhYaYbhg ]b UWWcfXUbWY k]h\ UWWcibh]b[ df]bW]d`Yg [YbYfU``m UWWYdhYX ]b h\Y Ob]hYX MhUhYg
cZ <aYf]WU; h\]g ]bW`iXYg h\Y XYg][b+ ]ad`YaYbhUh]cb UbX aU]bhYbUbWY cZ ]bhYfbU` Wcbhfc`
fY`YjUbh hc h\Y dfYdUfUh]cb UbX ZU]f dfYgYbhUh]cb cZ Z]bUbW]U` ghUhYaYbhg h\Uh UfY ZfYY Zfca
aUhYf]U` a]gghUhYaYbh+ k\Yh\Yf XiY hc ZfUiX cf Yffcf-

Auditors’ Responsibility

Jif fYgdcbg]V]`]hm ]g hc YldfYgg cd]b]cbg cb h\YgY Z]bUbW]U` ghUhYaYbhg VUgYX cb cif UiX]h-
QY WcbXiWhYX cif UiX]h ]b UWWcfXUbWY k]h\ UiX]h]b[ ghUbXUfXg [YbYfU``m UWWYdhYX ]b h\Y
Ob]hYX MhUhYg cZ <aYf]WU UbX h\Y ghUbXUfXg Udd`]WUV`Y hc Z]bUbW]U` UiX]hg WcbhU]bYX ]b
Government Auditing Standards+ ]ggiYX Vm h\Y >cadhfc``Yf BYbYfU` cZ h\Y Ob]hYX MhUhYg-
N\cgY ghUbXUfXg fYei]fY h\Uh kY d`Ub UbX dYfZcfa h\Y UiX]h hc cVhU]b fYUgcbUV`Y UggifUbWY
UVcih k\Yh\Yf h\Y Z]bUbW]U` ghUhYaYbhg UfY ZfYY Zfca aUhYf]U` a]gghUhYaYbh-

<b UiX]h ]bjc`jYg dYfZcfa]b[ dfcWYXifYg hc cVhU]b UiX]h Yj]XYbWY UVcih h\Y Uacibhg UbX
X]gW`cgifYg ]b h\Y Z]bUbW]U` ghUhYaYbhg- N\Y dfcWYXifYg gY`YWhYX XYdYbX cb h\Y UiX]hcfgr
^iX[aYbh+ ]bW`iX]b[ h\Y UggYggaYbh cZ h\Y f]g_g cZ aUhYf]U` a]gghUhYaYbh cZ h\Y Z]bUbW]U`
ghUhYaYbhg+ k\Yh\Yf XiY hc ZfUiX cf Yffcf- Db aU_]b[ h\cgY f]g_ UggYggaYbhg+ h\Y UiX]hcfg
Wcbg]XYf ]bhYfbU` Wcbhfc` fY`YjUbh hc h\Y Ybh]hmrg dfYdUfUh]cb UbX ZU]f dfYgYbhUh]cb cZ h\Y
Z]bUbW]U` ghUhYaYbhg ]b cfXYf hc XYg][b UiX]h dfcWYXifYg h\Uh UfY Uddfcdf]UhY ]b h\Y
W]fWiaghUbWYg+ Vih bch Zcf h\Y difdcgY cZ YldfYgg]b[ Ub cd]b]cb cb h\Y YZZYWh]jYbYgg cZ h\Y
Ybh]hmrg ]bhYfbU` Wcbhfc`- <WWcfX]b[`m+ kY YldfYgg bc giW\ cd]b]cb- <b UiX]h U`gc ]bW`iXYg
YjU`iUh]b[ h\Y Uddfcdf]UhYbYgg cZ UWWcibh]b[ dc`]W]Yg igYX UbX h\Y fYUgcbUV`YbYgg cZ
g][b]Z]WUbh UWWcibh]b[ Ygh]aUhYg aUXY Vm aUbU[YaYbh+ Ug kY`` Ug YjU`iUh]b[ h\Y cjYfU``
dfYgYbhUh]cb cZ h\Y Z]bUbW]U` ghUhYaYbhg-

QY VY`]YjY h\Uh h\Y UiX]h Yj]XYbWY kY \UjY cVhU]bYX ]g giZZ]W]Ybh UbX Uddfcdf]UhY hc dfcj]XY
U VUg]g Zcf cif UiX]h cd]b]cbg-
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Qrkpkqpu!

Kp! qwt! qrkpkqp-! vjg! hkpcpekcn! uvcvgogpvu! tghgttgf! vq! cdqxg! rtgugpv! hcktn{-! kp! cnn! ocvgtkcn! tgurgevu-! vjg!
tgurgevkxg! hkpcpekcn! rqukvkqp! qh! vjg! iqxgtpogpvcn! cevkxkvkgu-! vjg! fkuetgvgn{! rtgugpvgf! eqorqpgpv! wpkv-!
gcej!oclqt!hwpf!cpf!vjg!ciitgicvg!tgockpkpi!hwpf!kphqtocvkqp!qh!vjg!Vqyp!qh!Tkfighkgnf-!Eqppgevkewv-!
cu!qh!Lwpg!41-!312;!cpf!vjg!tgurgevkxg!ejcpigu!kp!hkpcpekcn!rqukvkqp!cpf-!yjgtg!crrnkecdng-!ecuj!hnqyu!
vjgtgqh-! hqt! vjg! {gct! vjgp! gpfgf! kp! ceeqtfcpeg! ykvj! ceeqwpvkpi! rtkpekrngu! igpgtcnn{! ceegrvgf! kp! vjg!
Wpkvgf!Uvcvgu!qh!Cogtkec/!

Rtkqt!Rgtkqf!Cflwuvogpv!

Cu! fkuewuugf! kp! Pqvg! 8! vq! vjg! hkpcpekcn! uvcvgogpvu-! fwtkpi! vjg! hkuecn! {gct! gpfgf! Lwpg! 41-! 312;-! vjg!
Vqyp! qh! Tkfighkgnf-! Eqppgevkewv-! tgeqtfgf! c! tguvcvgogpv! vq! tgoqxg! egtvckp! cevkxkv{! htqo! kvu! hkpcpekcn!
uvcvgogpvu/!!Vjg!pgv!rqukvkqp!qh! vjg!Vqyp!qh!Tkfighkgnf-!Eqppgevkewv-!jcu!dggp!tguvcvgf!vq!tghngev!vjku!
cflwuvogpv/!!Qwt!qrkpkqp!ku!pqv!oqfkhkgf!ykvj!tgurgev!vq!vjku!ocvvgt/!

Qvjgt!Ocvvgtu!

Tgswktgf!Uwrrngogpvct{!Kphqtocvkqp!

Ceeqwpvkpi! rtkpekrngu! igpgtcnn{! ceegrvgf! kp! vjg! Wpkvgf! Uvcvgu! qh! Cogtkec! tgswktg! vjcv! vjg!
ocpcigogpv�u! fkuewuukqp! cpf! cpcn{uku-! vjg! dwfigvct{! eqorctkuqp! kphqtocvkqp! cpf! vjg! rgpukqp! cpf!
QRGD! uejgfwngu-! cu! nkuvgf! kp! vjg! vcdng! qh! eqpvgpvu-! dg! rtgugpvgf! vq! uwrrngogpv! vjg! dcuke! hkpcpekcn!
uvcvgogpvu/!!Uwej!kphqtocvkqp-!cnvjqwij!pqv!c!rctv!qh!vjg!dcuke!hkpcpekcn!uvcvgogpvu-!ku!tgswktgf!d{!vjg!
Iqxgtpogpvcn! Ceeqwpvkpi! Uvcpfctfu! Dqctf-! yjkej! eqpukfgtu! kv! vq! dg! cp! guugpvkcn! rctv! qh! hkpcpekcn!
tgrqtvkpi!hqt!rncekpi!vjg!dcuke!hkpcpekcn!uvcvgogpvu!kp!cp!crrtqrtkcvg!qrgtcvkqpcn-!geqpqoke!qt!jkuvqtkecn!
eqpvgzv/! ! Yg! jcxg! crrnkgf! egtvckp! nkokvgf! rtqegfwtgu! vq! vjg! tgswktgf! uwrrngogpvct{! kphqtocvkqp! kp!
ceeqtfcpeg! ykvj! cwfkvkpi! uvcpfctfu! igpgtcnn{! ceegrvgf! kp! vjg! Wpkvgf! Uvcvgu! qh! Cogtkec-! yjkej!
eqpukuvgf!qh! kpswktkgu!qh!ocpcigogpv!cdqwv! vjg!ogvjqfu!qh!rtgrctkpi!vjg! kphqtocvkqp!cpf!eqorctkpi!
vjg! kphqtocvkqp! hqt! eqpukuvgpe{! ykvj! ocpcigogpv�u! tgurqpugu! vq! qwt! kpswktkgu-! vjg! dcuke! hkpcpekcn!
uvcvgogpvu!cpf!qvjgt!mpqyngfig!yg!qdvckpgf!fwtkpi!qwt!cwfkv!qh!vjg!dcuke!hkpcpekcn!uvcvgogpvu/!!Yg!fq!
pqv!gzrtguu!cp!qrkpkqp!qt!rtqxkfg!cp{!cuuwtcpeg!qp!vjg!kphqtocvkqp!dgecwug!vjg!nkokvgf!rtqegfwtgu!fq!
pqv!rtqxkfg!wu!ykvj!uwhhkekgpv!gxkfgpeg!vq!gzrtguu!cp!qrkpkqp!qt!rtqxkfg!cp{!cuuwtcpeg/!

Qvjgt!Kphqtocvkqp!

Qwt! cwfkv! ycu! eqpfwevgf! hqt! vjg! rwtrqug! qh! hqtokpi! qrkpkqpu! qp! vjg! hkpcpekcn! uvcvgogpvu! vjcv!
eqnngevkxgn{!eqortkug!vjg!Vqyp!qh!Tkfighkgnf-!Eqppgevkewv�u!dcuke!hkpcpekcn!uvcvgogpvu/!!Vjg!kpvtqfwevqt{!
ugevkqp-! eqodkpkpi! cpf! kpfkxkfwcn! pqpoclqt! hwpf! hkpcpekcn! uvcvgogpvu! cpf! uejgfwngu-! cpf! uvcvkuvkecn!
ugevkqp! ctg! rtgugpvgf! hqt! rwtrqugu! qh! cffkvkqpcn! cpcn{uku! cpf! ctg! pqv! c! tgswktgf! rctv! qh! vjg! dcuke!
hkpcpekcn!uvcvgogpvu/!!!

Vjg!eqodkpkpi!cpf!kpfkxkfwcn!pqpoclqt!hwpf!hkpcpekcn!uvcvgogpvu!cpf!uejgfwngu!ctg!vjg!tgurqpukdknkv{!
qh! ocpcigogpv! cpf! ygtg! fgtkxgf! htqo! cpf! tgncvg! fktgevn{! vq! vjg! wpfgtn{kpi! ceeqwpvkpi! cpf! qvjgt!
tgeqtfu!wugf! vq!rtgrctg! vjg!dcuke! hkpcpekcn!uvcvgogpvu/! !Uwej! kphqtocvkqp!jcu!dggp!uwdlgevgf! vq! vjg!
cwfkvkpi! rtqegfwtgu! crrnkgf! kp! vjg! cwfkv! qh! vjg! dcuke! hkpcpekcn! uvcvgogpvu! cpf! egtvckp! cffkvkqpcn!
rtqegfwtgu-!kpenwfkpi!eqorctkpi!cpf!tgeqpeknkpi!uwej!kphqtocvkqp!fktgevn{!vq!vjg!wpfgtn{kpi!ceeqwpvkpi!
cpf!qvjgt! tgeqtfu!wugf! vq!rtgrctg! vjg!dcuke! hkpcpekcn!uvcvgogpvu!qt! vq! vjg!dcuke! hkpcpekcn!uvcvgogpvu!
vjgougnxgu-!cpf!qvjgt!cffkvkqpcn!rtqegfwtgu!kp!ceeqtfcpeg!ykvj!cwfkvkpi!uvcpfctfu!igpgtcnn{!ceegrvgf!
kp!vjg!Wpkvgf!Uvcvgu!qh!Cogtkec/!!Kp!qwt!qrkpkqp-!vjg!eqodkpkpi!cpf!kpfkxkfwcn!pqpoclqt!hwpf!hkpcpekcn!
uvcvgogpvu! cpf! uejgfwngu! ctg! hcktn{! uvcvgf! kp! cnn! ocvgtkcn! tgurgevu! kp! tgncvkqp! vq! vjg! dcuke! hkpcpekcn!
uvcvgogpvu!cu!c!yjqng/!!!

Vjg!kpvtqfwevqt{!cpf!uvcvkuvkecn!ugevkqpu!jcxg!pqv!dggp!uwdlgevgf!vq!vjg!cwfkvkpi!rtqegfwtgu!crrnkgf!kp!
vjg!cwfkv!qh!vjg!dcuke!hkpcpekcn!uvcvgogpvu-!cpf-!ceeqtfkpin{-!yg!fq!pqv!gzrtguu!cp!qrkpkqp!qt!rtqxkfg!
cp{!cuuwtcpeg!qp!vjgo/!
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Qvjgt!Tgrqtvkpi!Tgswktgf!d{!Iqxgtpogpv!Cwfkvkpi!Uvcpfctfu!

Kp! ceeqtfcpeg! ykvj! Iqxgtpogpv! Cwfkvkpi! Uvcpfctfu-! yg! jcxg! cnuq! kuuwgf! qwt! tgrqtv! fcvgf!
Fgegodgt!28-!312;!qp!qwt!eqpukfgtcvkqp!qh!vjg!Vqyp!qh!Tkfighkgnf-!Eqppgevkewv�u!kpvgtpcn!eqpvtqn!qxgt!
hkpcpekcn! tgrqtvkpi! cpf! qp! qwt! vguvu! qh! kvu! eqornkcpeg! ykvj! egtvckp! rtqxkukqpu! qh! ncyu-! tgiwncvkqpu-!
eqpvtcevu-!cpf!itcpv!citggogpvu!cpf!qvjgt!ocvvgtu/!!Vjg!rwtrqug!qh!vjcv!tgrqtv!ku!uqngn{!vq!fguetkdg!vjg!
ueqrg!qh!qwt! vguvkpi!qh! kpvgtpcn!eqpvtqn!qxgt! hkpcpekcn! tgrqtvkpi!cpf!eqornkcpeg!cpf!vjg!tguwnvu!qh! vjcv!
vguvkpi-! cpf! pqv! vq! rtqxkfg! cp! qrkpkqp! qp! vjg! ghhgevkxgpguu! qh! vjg! Vqyp! qh! Tkfighkgnf-! Eqppgevkewv�u!
kpvgtpcn! eqpvtqn! qxgt! hkpcpekcn! tgrqtvkpi! qt! qp! eqornkcpeg/! ! Vjcv! tgrqtv! ku! cp! kpvgitcn! rctv! qh! cp! cwfkv!
rgthqtogf! kp!ceeqtfcpeg!ykvj!Iqxgtpogpv!Cwfkvkpi!Uvcpfctfu! kp!eqpukfgtkpi! vjg!Vqyp!qh!Tkfighkgnf-!
Eqppgevkewv�u!kpvgtpcn!eqpvtqn!qxgt!hkpcpekcn!tgrqtvkpi!cpf!eqornkcpeg/!

Yguv!Jctvhqtf-!Eqppgevkewv!
Fgegodgt!28-!312;!
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OCPCIGOGPV!FKUEWUUKQP!CPF!CPCN[UKU!

HQT!VJG![GCT!GPFGF!LWPG!41-!312;!

!
Kpvtqfwevkqp!

Vjku! Eqortgjgpukxg! Cppwcn! Hkpcpekcn! Tgrqtv! )ECHT*! hqt! vjg! Vqyp! qh! Tkfighkgnf-! Eqppgevkewv!
kpeqtrqtcvgu! vjg! hkpcpekcn! tgrqtvkpi! tgswktgogpvu! qh! vjg! Iqxgtpogpv! Ceeqwpvkpi! Uvcpfctfu! Dqctf!
)ICUD*!Uvcvgogpv!45/! !Hwpf!uvcvgogpvu!ogcuwtg!cpf!tgrqtv! vjg!�qrgtcvkpi!tguwnvu�!qh!ocp{! hwpfu!d{!
rtgugpvkpi! vjg! ujqtv.vgto! rgthqtocpeg! qh! kpfkxkfwcn! hwpfu! wukpi! vjg! ucog! ogcuwtgu! iqxgtpogpvu! wug!
yjgp!hkpcpekpi!ewttgpv!qrgtcvkqpu/!!Ujqykpi!dwfigvct{!eqornkcpeg!ku!cp!korqtvcpv!rctv!qh!iqxgtpogpvcn!
ceeqwpvcdknkv{=! vjgtghqtg-! yg! kpenwfg! vjg! qtkikpcn! dwfigv! cu! ygnn! cu! vjg! hkpcn! cogpfgf! dwfigv! kp! vjku!
tgrqtv/!!!

Qwt! qdlgevkxg! ku! vq! rtqxkfg! c! tgcfcdng! cpcn{uku! qh! qwt! hkpcpekcn! rgthqtocpeg! hqt! vjg! {gct/! ! Vcmgp!
vqigvjgt-! vjg! hqnnqykpi! uvcvgogpvu! ujqwnf! gpcdng! {qw! vq! cuuguu! yjgvjgt! vjg! Vqyp! qh! Tkfighkgnf�u!
hkpcpekcn!rqukvkqp!jcu!kortqxgf!qt!fgvgtkqtcvgf!cu!c!tguwnv!qh!vjg!{gct�u!qrgtcvkqpu/!!Vjg!ECHT!kpenwfgu!
iqxgtpogpv.ykfg! hkpcpekcn! uvcvgogpvu! rtgrctgf! qp! vjg! ceetwcn! dcuku! hqt! cnn! qh! vjg! Vqyp�u! cevkxkvkgu/!!
Ceetwcn! ceeqwpvkpi! ogcuwtgu! pqv! lwuv! ewttgpv! cuugvu! cpf! ewttgpv! nkcdknkvkgu-! dwv! nqpi.vgto! cuugvu! cpf!
nkcdknkvkgu!cu!ygnn/!!Kv!cnuq!tgrqtvu!cnn!tgxgpwgu!cpf!cnn!equvu!qh!rtqxkfkpi!ugtxkegu!gcej!{gct-!pqv!lwuv!vjqug!
tgegkxgf!qt!rckf!kp!vjg!ewttgpv!hkuecn!{gct/!

Kp!uwooct{-!vjg!iqxgtpogpv.ykfg!hkpcpekcn!uvcvgogpvu!yknn!cnnqy<!

"! Vjg! cuuguuogpv! qh! vjg! hkpcpegu! qh! vjg! Vqyp! kp! kvu! gpvktgv{-! kpenwfkpi! vjg! {gct�u! qrgtcvkpi!
tguwnvu=!

"! Fgvgtokpcvkqp!yjgvjgt!vjg!qxgtcnn!hkpcpekcn!rqukvkqp!kortqxgf!qt!fgvgtkqtcvgf=!

"! Gxcnwcvkqp!qh!yjgvjgt!ewttgpv!{gct!tgxgpwgu!ygtg!uwhhkekgpv!vq!rc{!hqt!ewttgpv!{gct!ugtxkegu=!

"! Rtgugpvcvkqp!qh!vjg!equvu!qh!ugtxkegu!vjg!Vqyp!rtqxkfgu=!

"! Rtgugpvcvkqp!qh!jqy!gcej!ugtxkeg!ku!hkpcpegf!.!vjtqwij!wugt!hggu!cpf!qvjgt!rtqitco!tgxgpwgu!
xgtuwu!igpgtcn!vcz!tgxgpwgu=!

"! Wpfgtuvcpfkpi! vjg!gzvgpv! vq!yjkej!{qwt!iqxgtpogpv!jcu! kpxguvgf!kp!ecrkvcn!cuugvu-! kpenwfkpi!
tqcfu-!dtkfigu-!ugygtu-!uejqqnu-!rctmu-!cpf!qvjgt!kphtcuvtwevwtg!cuugvu/!

Qxgtxkgy!qh!vjg!Hkpcpekcn!Uvcvgogpvu!

Ocpcigogpv!Fkuewuukqp!cpf!Cpcn{uku!)OF'C*!.!Cp!kpvtqfwevkqp!vq!vjg!dcuke!hkpcpekcn!uvcvgogpvu!
cpf!cp!cpcn{vkecn!qxgtxkgy!qh!vjg!Vqyp�u!hkpcpekcn!cevkxkvkgu/!!Vjg!OF'C!rtqxkfgu!cp!qdlgevkxg!cpf!
gcukn{!tgcfcdng!cpcn{uku!qh!vjg!Vqyp�u!hkpcpekcn!cevkxkvkgu!dcugf!qp!ewttgpvn{!mpqyp!hcevu-!fgekukqpu-!
qt!eqpfkvkqpu/!

Dcuke!Hkpcpekcn!Uvcvgogpvu!!

Iqxgtpogpv.Ykfg!Hkpcpekcn!Uvcvgogpvu!ctg!fgukipgf!vq!rtqxkfg!tgcfgtu!ykvj!c!dtqcf!qxgtxkgy!qh!
Tkfighkgnf�u!hkpcpegu!kp!c!ocppgt!ukoknct!vq!rtkxcvg.ugevqt!dwukpguugu/!!Vjg{!kpenwfg!c!uvcvgogpv!qh!
pgv!rqukvkqp!yjkej!rtgugpvu!kphqtocvkqp!qp!cnn!qh!vjg!Vqyp�u!cuugvu!cpf!nkcdknkvkgu!ykvj!vjg!fkhhgtgpeg!
dgvyggp! vjg! vyq! tgrqtvgf! cu! pgv! rqukvkqp/! ! Qxgt! vkog-! kpetgcugu! qt! fgetgcugu! kp! pgv! rqukvkqp! oc{!
ugtxg! cu! c! wughwn! kpfkecvqt! qh! yjgvjgt! vjg! hkpcpekcn! rqukvkqp! qh! vjg! Vqyp! ku! kortqxkpi! qt!
fgvgtkqtcvkpi/! !Vjg! uvcvgogpv! qh! cevkxkvkgu! rtgugpvu! kphqtocvkqp! ujqykpi!jqy! vjg!iqxgtpogpv(u! pgv!
rqukvkqp!ejcpigf!fwtkpi!vjg!oquv!tgegpv!hkuecn!{gct/!!
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OCPCIGOGPV!FKUEWUUKQP!CPF!CPCN[UKU!)EQPVKPWGF*!

Cnn!ejcpigu! kp!pgv!rqukvkqp!ctg! tgrqtvgf!cu! uqqp!cu! vjg!wpfgtn{kpi!gxgpv!ikxkpi! tkug! vq! vjg!ejcpig!
qeewtu-!tgictfnguu!qh! vjg! vkokpi!qh! tgncvgf!ecuj! hnqyu/! !Vjg!iqxgtpogpv.ykfg! hkpcpekcn! uvcvgogpvu!
kpenwfg!pqv!qpn{!vjg!Vqyp!kvugnh! )mpqyp!cu!vjg!rtkoct{!iqxgtpogpv*-!dwv!cnuq! vjg! ngicnn{!ugrctcvg!
Tkfighkgnf!Nkdtct{!cpf!Jkuvqtkecn!Cuuqekcvkqp-! Kpe/! hqt!yjkej! vjg!Vqyp!ku! hkpcpekcnn{!ceeqwpvcdng/!!
Hkpcpekcn! kphqtocvkqp!hqt!vjku!eqorqpgpv!wpkv! ku!tgrqtvgf!ugrctcvgn{!htqo!vjg!hkpcpekcn! kphqtocvkqp!
rtgugpvgf!hqt!vjg!rtkoct{!iqxgtpogpv!kvugnh/!!!

Hkfwekct{! cevkxkvkgu! yjqug! tguqwtegu! ctg! pqv! cxckncdng! vq! hkpcpeg! qwt! iqxgtpogpvcn! rtqitcou! ctg!
gzenwfgf!htqo!vjgug!uvcvgogpvu/!

! Ecrkvcn!cuugvu-!kpenwfkpi!kphtcuvtwevwtg-!ctg!tgrqtvgf!cnqpi!ykvj!fgrtgekcvkqp!gzrgpug!kp!vjg!uvcvgogpv!
qh!cevkxkvkgu/! !Pgv!rqukvkqp!ku!tgrqtvgf!cu!pgv! kpxguvogpv! kp!ecrkvcn!cuugvu-!tguvtkevgf-!cpf!wptguvtkevgf/!!
Rgtocpgpv!gpfqyogpvu-!qt!rgtocpgpv!hwpf!rtkpekrcn!coqwpvu! kpenwfgf!kp!tguvtkevgf!pgv!rqukvkqp-!ctg!
ujqyp!cu!gkvjgt!gzrgpfcdng!qt!pqpgzrgpfcdng/!

! Gzrgpugu! ctg!rtgugpvgf! tgfwegf!d{!rtqitco! tgxgpwgu! tguwnvkpi! kp!c!ogcuwtgogpv! qh! �pgv! )gzrgpug*!
tgxgpwg�! hqt! gcej! qh! vjg! iqxgtpogpv�u! hwpevkqpu/! ! Rtqitco! gzrgpugu! kpenwfg! cnn! fktgev! gzrgpugu/!!
Igpgtcn! tgxgpwgu! uwej! cu! vczgu-! wptguvtkevgf! itcpvu! cpf! eqpvtkdwvkqpu-! cpf! kpxguvogpv! kpeqog! ctg!
tgrqtvgf!ugrctcvgn{-!wnvkocvgn{!cttkxkpi!cv!vjg!ejcpig!kp!pgv!rqukvkqp!hqt!vjg!rgtkqf/!!!

Hwpf!Hkpcpekcn!Uvcvgogpvu!ctg!c!itqwrkpi!qh!tgncvgf!ceeqwpvu!vjcv!ctg!wugf!vq!ockpvckp!eqpvtqn!qxgt!
tguqwtegu! vjcv!jcxg!dggp! ugitgicvgf!hqt! urgekhke!cevkxkvkgu!qt!qdlgevkxgu/! !Vjg!Vqyp!qh!Tkfighkgnf-!
nkmg!qvjgt!uvcvg!cpf!nqecn!iqxgtpogpvu-!wugu!hwpf!ceeqwpvkpi!vq!gpuwtg!cpf!fgoqpuvtcvg!eqornkcpeg!
ykvj! hkpcpeg.tgncvgf! ngicn! tgswktgogpvu/! ! Cnn! qh! vjg! hwpfu! qh! vjg! Vqyp! ecp! dg! fkxkfgf! kpvq! vjtgg!
ecvgiqtkgu<!iqxgtpogpvcn!hwpfu-!rtqrtkgvct{!hwpfu-!cpf!hkfwekct{!hwpfu/!!!

Iqxgtpogpvcn!hwpf!hkpcpekcn!uvcvgogpvu!kpenwfg!hkpcpekcn!fcvc!hqt!vjg!igpgtcn!hwpf-!urgekcn!tgxgpwg!
hwpfu-!ecrkvcn!rtqlgevu-!cpf!rgtocpgpv!hwpf/!!Iqxgtpogpvcn!hwpfu!ctg!wugf!vq!ceeqwpv!hqt!guugpvkcnn{!
vjg!ucog!hwpevkqpu!tgrqtvgf!cu!iqxgtpogpvcn!cevkxkvkgu!kp!vjg!iqxgtpogpv.ykfg!hkpcpekcn!uvcvgogpvu/!!
Jqygxgt-!wpnkmg!vjg!iqxgtpogpv.ykfg!hkpcpekcn!uvcvgogpvu-!iqxgtpogpvcn!hwpf!hkpcpekcn!uvcvgogpvu!
hqewu!qp!pgct.vgto!kphnqyu!cpf!qwvhnqyu!qh!urgpfcdng!tguqwtegu!cu!ygnn!cu!qp!dcncpegu!qh!urgpfcdng!
tguqwtegu! cxckncdng!cv! vjg! gpf!qh! vjg! hkuecn! {gct/! !Uwej! kphqtocvkqp!oc{!dg!wughwn! kp! gxcnwcvkpi! c!
iqxgtpogpv(u! pgct.vgto! hkpcpekpi! tgswktgogpvu/! ! Dgecwug! vjg! hqewu! qh! iqxgtpogpvcn! hwpfu! ku!
pcttqygt! vjcp! vjcv! qh! vjg! iqxgtpogpv.ykfg! hkpcpekcn! uvcvgogpvu-! kv! ku! wughwn! vq! eqorctg! vjg!
kphqtocvkqp!rtgugpvgf!hqt!iqxgtpogpvcn!cevkxkvkgu!kp!vjg!iqxgtpogpv.ykfg!hkpcpekcn!uvcvgogpvu!ykvj!
ukoknct! kphqtocvkqp! rtgugpvgf! hqt!iqxgtpogpvcn! hwpfu! kp! vjg! nqpi.vgto! korcev! qh! vjg! iqxgtpogpv.
ykfg!hkpcpekcn!uvcvgogpvu/!!D{!fqkpi!uq-!tgcfgtu!oc{!dgvvgt!wpfgtuvcpf!vjg!nqpi.vgto!korcev!qh!vjg!
iqxgtpogpv(u! pgct.vgto! hkpcpekpi! fgekukqpu/! ! Dqvj! vjg! iqxgtpogpvcn! hwpf! dcncpeg! ujggv! cpf! vjg!
iqxgtpogpvcn! hwpf! uvcvgogpv! qh! tgxgpwgu-! gzrgpfkvwtgu-! cpf! ejcpigu! kp! hwpf! dcncpegu! rtqxkfg! c!
tgeqpeknkcvkqp!vq!hceknkvcvg!vjku!eqorctkuqp!dgvyggp!iqxgtpogpvcn!hwpfu!cpf!iqxgtpogpvcn!cevkxkvkgu/!!!

Vjg!Vqyp!ockpvckpu!pkpgvggp!kpfkxkfwcn!iqxgtpogpvcn!hwpfu/!!Kphqtocvkqp!ku!rtgugpvgf!ugrctcvgn{!kp!vjg!
iqxgtpogpvcn!hwpf!dcncpeg!ujggv!cpf!kp!vjg!iqxgtpogpvcn!hwpf!uvcvgogpv!qh!tgxgpwgu-!gzrgpfkvwtgu-!cpf!
ejcpigu!kp!hwpf!dcncpegu!hqt!vjg!igpgtcn!hwpf-!vjg!ecrkvcn!pqptgewttkpi!hwpf-!vjg!dqpfgf!rtqlgevu!hwpf-!
cpf!vjg!ugygt!dqpf!tgrc{ogpv!hwpf-!cnn!qh!yjkej!ctg!eqpukfgtgf!vq!dg!oclqt!hwpfu/!!Fcvc!htqo!vjg!qvjgt!
vygnxg! urgekcn! tgxgpwg! iqxgtpogpvcn! hwpfu-! vyq! kpvgtpcn! ugtxkeg! hwpfu-! cpf! qpg! rgtocpgpv! hwpf! ctg!
eqodkpgf! kpvq! ukping-! ciitgicvgf! rtgugpvcvkqpu/! ! Kphqtocvkqp! hqt! vjg! rgtocpgpv! Dcnnctf! Rctm! hwpf! ku!
rtgugpvgf!ugrctcvgn{/!!Kpfkxkfwcn!hwpf!fcvc!hqt!gcej!qh!vjgug!pqpoclqt!iqxgtpogpvcn!hwpfu!ku!rtqxkfgf!kp!
vjg!hqto!qh!eqodkpkpi!uvcvgogpvu!gnugyjgtg!kp!vjku!tgrqtv/!!!

Vjg!Vqyp!qh!Tkfighkgnf!cfqrvu!cp!cppwcn!crrtqrtkcvgf!dwfigv!hqt!kvu!igpgtcn!hwpf/!!!

!

!

!

!
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C! dwfigvct{! eqorctkuqp! uvcvgogpv! jcu! dggp! rtqxkfgf! hqt! vjg! igpgtcn! hwpf! vq! fgoqpuvtcvg!
eqornkcpeg!ykvj!vjku!dwfigv/!

Rtqrtkgvct{!hwpf!hkpcpekcn!uvcvgogpvu!kpenwfg!vjg!hkpcpekcn!fcvc!hqt!vjg!kpvgtpcn!ugtxkeg!hwpf!yjkej!ku!
vjg!qpn{!v{rg!qh!rtqrtkgvct{!hwpf!ockpvckpgf!d{!vjg!Vqyp/!!Kpvgtpcn!ugtxkeg!hwpfu!ctg!cp!ceeqwpvkpi!
fgxkeg! wugf! vq! ecnewncvg! cpf! cnnqecvg! equvu! kpvgtpcnn{! coqpi! vjg! Vqyp�u! xctkqwu! hwpevkqpu/! ! Vjg!
Vqyp! wugu! cp! kpvgtpcn! ugtxkeg! hwpf! hqt! rqtvkqpu! qh! vjg! tkum! ocpcigogpv! rtqitco! hqt! rtqrgtv{-!
ecuwcnv{-!yqtmgt�u! eqorgpucvkqp! cpf! qvjgt! enckou/! ! Dgecwug! vjgug! ugtxkegu! rtgfqokpcpvn{! dgpghkv!
iqxgtpogpvcn!hwpevkqpu-!vjg{!jcxg!dggp!kpenwfgf!ykvjkp!iqxgtpogpvcn!cevkxkvkgu!kp!vjg!iqxgtpogpv.
ykfg!hkpcpekcn!uvcvgogpvu/!!!

Hkfwekct{! hwpfu! ctg! wugf! vq! ceeqwpv! hqt! tguqwtegu! jgnf! hqt! vjg! dgpghkv! qh! rctvkgu! qwvukfg! vjg!
iqxgtpogpv/!!Hkfwekct{!hwpfu!ctg!pqv!tghngevgf!kp!vjg!iqxgtpogpv.ykfg!hkpcpekcn!uvcvgogpvu!dgecwug!
vjg! tguqwtegu!qh! vjqug! hwpfu!ctg!pqv! cxckncdng! vq! uwrrqtv! vjg!Vqyp!qh!Tkfighkgnf�u!qyp!rtqitcou/!!
Vjg!ceeqwpvkpi!wugf!hqt!hkfwekct{!hwpfu!ku!owej!nkmg!vjcv!wugf!hqt!rtqrtkgvct{!hwpfu/!

Pqvgu!vq!Dcuke!Hkpcpekcn!Uvcvgogpvu!

Eqpukuv!qh!pqvgu!vjcv!rtqxkfg!kphqtocvkqp!guugpvkcn!vq!{qwt!wpfgtuvcpfkpi!qh!vjg!fcvc!rtqxkfgf!kp!vjg!
iqxgtpogpv.ykfg!cpf!hwpf!hkpcpekcn!uvcvgogpvu/!

Tgswktgf!Uwrrngogpvct{!Kphqtocvkqp!)TUK*!

Igpgtcn!Hwpf!

)TUK.2*!.!Uejgfwng!qh!Tgxgpwgu!cpf!Qvjgt!Hkpcpekpi!Uqwtegu!.!Dwfigv!cpf!Cevwcn!!

)TUK.3*!.!Uejgfwng!qh!Gzrgpfkvwtgu!cpf!Qvjgt!Hkpcpekpi!Wugu!.!Dwfigv!cpf!Cevwcn!!

Rgpukqp!Hwpfu!

)TUK.4c*!.!Uejgfwng!qh!Ejcpigu!kp!Pgv!Rgpukqp!)Cuugv*!Nkcdknkv{!cpf!Tgncvgf!Tcvkqu!.!Vqyp!
Rgpukqp!Rncp!!

)TUK.4d*!.!Uejgfwng!qh!Ejcpigu!kp!Pgv!Rgpukqp!)Cuugv*!Nkcdknkv{!cpf!Tgncvgf!Tcvkqu!.!
Hktghkijvgtu!Wpkqp!Rgpukqp!Rncp!!

)TUK.4e*!.!Uejgfwng!qh!Ejcpigu!kp!Pgv!Rgpukqp!)Cuugv*!Nkcdknkv{!cpf!Tgncvgf!Tcvkqu!.!Rqnkeg!
Wpkqp!Rgpukqp!Rncp!!

)TUK.5c*!.!Uejgfwng!qh!Gornq{gt!Eqpvtkdwvkqpu!.!Vqyp!Rgpukqp!Rncp!!

)TUK.5d*!.!Uejgfwng!qh!Gornq{gt!Eqpvtkdwvkqpu!.!Hktghkijvgtu!Wpkqp!Rgpukqp!Rncp!!

)TUK.5e*!.!Uejgfwng!qh!Gornq{gt!Eqpvtkdwvkqpu!.!Rqnkeg!Wpkqp!Rgpukqp!Rncp!!

)TUK.6*!.!Uejgfwng!qh!Kpxguvogpv!Tgvwtpu!.!Fghkpgf!Dgpghkv!Rgpukqp!Rncpu!

)TUK.7*! .! Uejgfwng! qh! vjg! Vqyp�u! Rtqrqtvkqpcvg! Ujctg! qh! vjg! Pgv! Rgpukqp! Nkcdknkv{! .!
Vgcejgtu�!Tgvktgogpv!Rncp!!

QRGD!Hwpf!

)TUK.8*!.!Uejgfwng!qh!Ejcpigu!kp!Pgv!QRGD!Nkcdknkv{!cpf!Tgncvgf!Tcvkqu!.!Tgvktgg!Jgcnvj!!

Rncp!!

)TUK.9*!.!Uejgfwng!qh!Gornq{gt!Eqpvtkdwvkqpu!.!Tgvktgg!Jgcnvj!Rncp!!

)TUK.;*!.!Uejgfwng!qh!Kpxguvogpv!Tgvwtpu!.!Tgvktgg!Jgcnvj!Rncp!!

)TUK.21*! .! Uejgfwng! qh! vjg! Vqyp�u! Rtqrqtvkqpcvg! Ujctg! qh! vjg! Pgv! Rgpukqp! Nkcdknkv{! .!
Vgcejgtu�!Tgvktgogpv!QRGD!Rncp!!

Vjg! eqodkpkpi! uvcvgogpvu! tghgttgf! vq! gctnkgt! kp! eqppgevkqp! ykvj! pqpoclqt! iqxgtpogpvcn!
hwpfu!ctg!rtgugpvgf!koogfkcvgn{!hqnnqykpi!vjg!tgswktgf!uwrrngogpvct{!kphqtocvkqp/!!!
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Hkpcpekcn!Jkijnkijvu!

#! Vjg!cuugvu!qh!vjg!Vqyp!qh!Tkfighkgnf!rtkoct{!iqxgtpogpv!gzeggfgf!kvu!nkcdknkvkgu!cv!vjg!enqug!qh!
vjg! oquv! tgegpv! {gct! d{! %244-115-465! )pgv! rqukvkqp*/! ! Qh! vjku! coqwpv-! %;-8;7-;33!
)wptguvtkevgf*! oc{! dg! wugf! vq! oggv! vjg! iqxgtpogpv(u! qpiqkpi! qdnkicvkqpu! vq! ekvk|gpu! cpf!
etgfkvqtu/!!!

#! Vjg! iqxgtpogpv(u! vqvcn! pgv! rqukvkqp! itgy! d{! %8-5;8-332/! ! Vjku! tguwnv! ycu! igpgtcvgf! d{! vjg!
hqnnqykpi!eqorqpgpvu<! c!%22-432-;26! kpetgcug! kp! vqvcn!iqxgtpogpv! hwpf!dcncpegu! )Gzjkdkv!
KX*=! cp! gzeguu! qh! ecrkvcn! qwvnc{u! )%6-6;5-288*! qxgt! fgrtgekcvkqp! cpf! qvjgt! ejctigu!
)%5-;59-232*=!cpf!c!pgv!%2-24;-31;!kpetgcug!kp!xctkqwu!rgpukqp!tgncvgf!ejcpigu/!!Qhhugvvkpi!
vjgug! kpetgcugu!ycu!c!%3-178-555!ftqr! kp!xctkqwu! vcz! tgxgpwgu-!fgenkpgu! kp!rgpukqp!cuugvu-!
cpf! fghgttgf! qwvhnqyu! tgncvgf! vq! rgpukqpu/! ! Cffkvkqpcn! tgfwevkqpu! kp! pgv! rqukvkqp! ygtg!
kpewttgf!vjtqwij!xctkqwu!fgdv!vtcpucevkqpu!hqt!c!pgv!fgenkpg!qh!%4-664-33;/!

#! Cu!qh! vjg! enqug!qh! vjg! ewttgpv! hkuecn!{gct-! vjg!Vqyp(u!iqxgtpogpvcn! hwpfu! tgrqtvgf!eqodkpkpi!
gpfkpi! hwpf! dcncpegu! qh! %39-417-254-! cp! kpetgcug! qh! %22-432-;26! kp! eqorctkuqp! ykvj! vjg!
rtkqt! {gct/! ! Qh! vjku! coqwpv-! %23-7;;-156! ku! cxckncdng! hqt! urgpfkpi! cv! vjg! iqxgtpogpv(u!
fkuetgvkqp!)wpcuukipgf!hwpf!dcncpeg*/!

#! Cv! vjg! gpf! qh! vjg! ewttgpv! hkuecn! {gct-! wpcuukipgf! hwpf! dcncpeg! hqt! vjg! igpgtcn! hwpf! ycu!
%26-461-765-!qt!21/16&!qh!vqvcn!igpgtcn!hwpf!tgxgpwgu!qh!%263-844-;68/!!Vqvcn!igpgtcn!hwpf!
dcncpeg!qh!%28-;83-221!tgrtgugpvgf!22/88&!qh!vqvcn!igpgtcn!hwpf!tgxgpwgu/!

#! Tkfighkgnf!kuuwgf!%23-466-111!qh!pgy!dqpfu!H[!312;!cpf!tgvktgf!%9-;96-111!qh!dqpf!rtkpekrcn!
tguwnvkpi!kp!vqvcn!qwvuvcpfkpi!dqpfgf!fgdv!qh!%74-851-111/!!Yg!eqpvkpwgf!vq!tgfweg!qwt!3&!
ftkpmkpi!ycvgt!pqvgu!htqo!%453-182!vq!%427-989/!!Ngcugu!ctg!eqpukfgtgf!nqpi.vgto!nkcdknkvkgu!
cpf!ctg!vtgcvgf!cu!uwej!qp!vjg!dcncpeg!ujggv/!!Fwtkpi!vjg!{gct-!vjg!Vqyp!ukipgf!%495-911!qh!
pgy!ngcugu!yjkng!rc{kpi!qhh!%648-978!hqt!cp!gpfkpi!qwvuvcpfkpi!ngcug!dcncpeg!qh!%563-498/!

Iqxgtpogpv.Ykfg!Hkpcpekcn!Cpcn{uku!

Cu! pqvgf! gctnkgt-! pgv! rqukvkqp! oc{! ugtxg! qxgt! vkog! cu! c! wughwn! kpfkecvqt! qh! c! iqxgtpogpv(u! hkpcpekcn!
rqukvkqp/! !Oquv!qh!Tkfighkgnf(u!pgv!rqukvkqp!);3/72&*!tghngev! kvu! kpxguvogpv! kp!ecrkvcn!cuugvu!)g/i/-! ncpf-!
dwknfkpiu-! ocejkpgt{-! cpf! gswkrogpv*-! nguu! cp{! tgncvgf! fgdv! wugf! vq! ceswktg! vjqug! cuugvu! vjcv! ctg! uvknn!
qwvuvcpfkpi/! ! Vjg! Vqyp! wugu! vjgug! ecrkvcn! cuugvu! vq! rtqxkfg! ugtxkegu! vq! ekvk|gpu=! eqpugswgpvn{-! vjgug!
cuugvu! ctg! pqv! cxckncdng! hqt! hwvwtg! urgpfkpi/! ! Cnvjqwij! vjg! Vqyp(u! kpxguvogpv! kp! kvu! ecrkvcn! cuugvu! ku!
tgrqtvgf! pgv! qh! tgncvgf! fgdv-! kv! ujqwnf! dg! pqvgf! vjcv! vjg! tguqwtegu! pggfgf! vq! tgrc{! vjku! fgdv! owuv! dg!
rtqxkfgf! htqo! qvjgt! uqwtegu! ukpeg! vjg! ecrkvcn! cuugvu! vjgougnxgu! ecppqv! dg! wugf! vq! nkswkfcvg! vjgug!
nkcdknkvkgu/!

!

!
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!

Vcdng!2/!Pgv!Rqukvkqp

Vqvcn!Rtkoct{ Vqvcn!Rtkoct{

Iqxgtpogpv Iqxgtpogpv

312; 3129

Ewttgpv!cpf!qvjgt!cuugvu % 48-;59-447!!!!!!!!! % 39-355-4;5!!!!!!!!!

Ecrkvcn!cuugvu! 2;1-556-816!!!!!!! 29;-8;;-75;!!!!!!!

Vqvcn!Cuugvu 339-4;5-152!!!!!!! 329-155-154!!!!!!!

Fghgttgf!qwvhnqyu!qh!tguqwtegu 6-412-545!!!!!!!!!!! 6-923-2;;!!!!!!!!!!!

Nqpi.vgto!nkcdknkvkgu ;4-855-831!!!!!!!!! ;2-423-;34!!!!!!!!!

Qvjgt!nkcdknkvkgu 7-69;-791!!!!!!!!!!! 7-3;3-381!!!!!!!!!!!

Vqvcn!Nkcdknkvkgu 211-445-511!!!!!!! ;8-716-2;4!!!!!!!!!

Fghgttgf!kphnqyu!qh!tguqwtegu 467-832!!!!!!!!!!!!!! 854-;27!!!!!!!!!!!!!!

Pgv!rqukvkqp<

!!Pgv!kpxguvogpv!kp!ecrkvcn!cuugvu 234-287-936!!!!!!! 236-535-773!!!!!!!

!!Tguvtkevgf 41-718!!!!!!!!!!!!!!!! 3;-83;!!!!!!!!!!!!!!!!

!!Wptguvtkevgf ;-8;7-;33!!!!!!!!!!! 63-853!!!!!!!!!!!!!!!!

Vqvcn!Pgv!Rqukvkqp! % 244-115-465!!!!!!! % 236-618-244!!!!!!!

!
Vjg!tguvcvgf!pgv!rqukvkqp!hqt!Lwpg!41-!312;!tqug!d{!%8-58;-332!dcugf!qp!c!pwodgt!qh! hcevqtu!
gctnkgt!fkuewuugf!cdqxg/!!

Kp!cffkvkqp!vq!cuugvu-!vjg!uvcvgogpv!qh!pgv!rqukvkqp!yknn!uqogvkogu!tgrqtv!c!ugrctcvg!ugevkqp!hqt!
fghgttgf!qwvhnqyu!qh!tguqwtegu/!Vjku!ugrctcvg!hkpcpekcn!uvcvgogpv!gngogpv-!fghgttgf!qwvhnqyu!qh!
tguqwtegu! tgrtgugpvu! c! eqpuworvkqp! qh! pgv! rqukvkqp! qt! hwpf! dcncpeg! vjcv! crrnkgu! vq! c! hwvwtg!
rgtkqf! qt! rgtkqfu! cpf! uq! yknn! pqv! dg! tgeqipk|gf! cu! cp! qwvhnqy! qh! tguqwtegu!
)gzrgpug0gzrgpfkvwtg*! wpvkn! vjgp/! Vjg! Vqyp! tgrqtvu! c! fghgttgf! ejctig! qp! tghwpfkpi! cpf!
fghgttgf! qwvhnqyu! tgncvgf! vq! rgpukqp! cpf! QRGD! kp! vjg! iqxgtpogpv.ykfg! uvcvgogpv! qh! pgv!
rqukvkqp/!C!fghgttgf! ejctig!qp! tghwpfkpi! tguwnvu! htqo! vjg!fkhhgtgpeg! kp! vjg! ectt{kpi!xcnwg!qh!
tghwpfgf! fgdv! cpf! kvu! tgceswkukvkqp! rtkeg/! Vjku! coqwpv! ku! fghgttgf! cpf! coqtvk|gf! qxgt! vjg!
ujqtvgt!qh!vjg!nkhg!qh!vjg!tghwpfgf!qt!tghwpfkpi!fgdv/!C!fghgttgf!qwvhnqy!qh!tguqwtegu!tgncvgf!vq!
rgpukqp!cpf!QRGD!tguwnvu!htqo!fkhhgtgpegu!dgvyggp!gzrgevgf!cpf!cevwcn!gzrgtkgpeg-!ejcpigu!kp!
cuuworvkqpu!qt!qvjgt!kprwvu-!cpf!ejcpigu!kp!rtqlgevgf!kpxguvogpv!gctpkpiu/!Vjgug!coqwpvu!ctg!
fghgttgf!cpf!kpenwfgf!kp!rgpukqp!cpf!QRGD!gzrgpug!kp!c!u{uvgocvke!cpf!tcvkqpcn!ocppgt!qxgt!c!
rgtkqf! gswcn! vq! gkvjgt! 21! qt! 31! {gctu! fgrgpfkpi! qp! vjg! uqwteg! qh! vjg! ejcpig! kp! vjg! rgpukqp!
nkcdknkv{/! Vjg! dcncpeg! qh! wptguvtkevgf! pgv! rqukvkqp-! %;-8;7-;33-! dg! wugf! vq! oggv! vjg! Vqyp(u!
qpiqkpi!qdnkicvkqpu!vq!ekvk|gpu!cpf!etgfkvqtu/!

Kp!cffkvkqp!vq!nkcdknkvkgu-!vjg!uvcvgogpv!qh!pgv!rqukvkqp!yknn!uqogvkogu!tgrqtv!c!ugrctcvg!ugevkqp!
hqt!fghgttgf!kphnqyu!qh!tguqwtegu/!Vjku!ugrctcvg!hkpcpekcn!uvcvgogpv!gngogpv-!fghgttgf!kphnqyu!qh!
tguqwtegu-! tgrtgugpvu! cp! ceswkukvkqp! qh! pgv! rqukvkqp! qt! hwpf! dcncpeg! vjcv! crrnkgu! vq! c! hwvwtg!
rgtkqf!qt!rgtkqfu!cpf!uq!yknn!pqv!dg!tgeqipk|gf!cu!cp!kphnqy!qh!tguqwtegu!)tgxgpwg*!wpvkn! vjcv!
vkog/!Vjg!Vqyp! tgrqtvu! c! fghgttgf! kphnqy!qh! tguqwtegu! tgncvgf! vq! rgpukqpu! cpf!QRGD! kp! vjg!
iqxgtpogpv.ykfg!uvcvgogpv!qh!pgv!rqukvkqp/!C!fghgttgf! kphnqy!qh!tguqwtegu! tgncvgf!vq!rgpukqp!
cpf! QRGD! tguwnvu! htqo! fkhhgtgpegu! dgvyggp! gzrgevgf! cpf! cevwcn! gzrgtkgpeg! cpf! ejcpigu! kp!
cuuworvkqpu/! Vjgug! coqwpvu! ctg! fghgttgf! cpf! kpenwfgf! kp! rgpukqp! cpf! QRGD! gzrgpug! kp! c!!
!
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u{uvgocvke!cpf!tcvkqpcn!ocppgt!qxgt!c!rgtkqf!gswcn!vq!gkvjgt!21!qt!31!{gctu!fgrgpfkpi!qp!vjg!
uqwteg! qh! vjg! ejcpig! kp! vjg! rgpukqp! nkcdknkv{/! Hqt! iqxgtpogpvcn! hwpfu-! vjg! Vqyp! tgrqtvu!
wpcxckncdng! tgxgpwg-! yjkej! ctkugu! qpn{! wpfgt! vjg! oqfkhkgf! ceetwcn! dcuku! qh! ceeqwpvkpi/! Vjg!
iqxgtpogpvcn! hwpfu! tgrqtv! wpcxckncdng! tgxgpwgu! htqo! ugxgtcn! uqwtegu<! rtqrgtv{! vczgu-! urgekcn!
cuuguuogpvu!cpf!qvjgt!tgegkxcdngu/!Vjgug!coqwpvu!ctg!fghgttgf!cpf!tgeqipk|gf!cu!cp!kphnqy!qh!
tguqwtegu!)tgxgpwg*!kp!vjg!rgtkqf!kp!yjkej!vjg!coqwpvu!dgeqog!cxckncdng/!

Cv! vjg! gpf!qh! vjg! ewttgpv! hkuecn! {gct-! vjg!Vqyp! ku! cdng! vq! tgrqtv! rqukvkxg!dcncpegu! kp! cnn! vjtgg!
ecvgiqtkgu!qh!pgv!rqukvkqp!dqvj!hqt!vjg!Vqyp!cu!c!yjqng!cu!ygnn!cu!hqt!kvu!ugrctcvg!iqxgtpogpvcn!
cevkxkvkgu/!!!

Iqxgtpogpvcn!cevkxkvkgu/!!Iqxgtpogpvcn!cevkxkvkgu!ceeqwpvgf!hqt!cnn!qh!Tkfighkgnf(u!kpetgcug!kp!
pgv!rqukvkqp/!!Mg{!gngogpvu!eqpvtkdwvkpi!vq!vjku!kpetgcug!ctg!cu!hqnnqyu<!

Vcdng!3/!Ejcpigu!kp!Pgv!Rqukvkqp

Vqvcn!Rtkoct{ Vqvcn!Rtkoct{

Iqxgtpogpv Iqxgtpogpv

312; 3129

Tgxgpwgu<

!!Rtqitco!tgxgpwgu<!

!!!!Ejctigu!hqt!ugtxkegu!!! % 24-71;-296!!!!!!!! % 24-216-475!!!!!!!!

!!!!Qrgtcvkpi!itcpvu!cpf!eqpvtkdwvkqpu!!!! 21-812-982!!!!!!!! 33-616-;16!!!!!!!!

!!!!Ecrkvcn!itcpvu!cpf!eqpvtkdwvkqpu! 261-111!!!!!!!!!!!!! .!!!!!!!!!!!!!!!!!!!!!!!!!

!!Igpgtcn!tgxgpwgu<!

!!!!Rtqrgtv{!vczgu!! 244-487-135!!!!!! 241-148-298!!!!!!

!!!!Itcpvu!cpf!eqpvtkdwvkqpu!pqv!tguvtkevgf!!

!!!!!vq!urgekhke!rwtrqug!! 816-622!!!!!!!!!!!!! 838-4;9!!!!!!!!!!!!!

!!!!Wptguvtkevgf!kpxguvogpv!gctpkpiu!!!! 948-131!!!!!!!!!!!!! 519-237!!!!!!!!!!!!!

!!!!Okuegnncpgqwu!! 2;3-781!!!!!!!!!!!!! 3;6-391!!!!!!!!!!!!!

Vqvcn!Tgxgpwgu!! 26;-683-392!!!!!! 278-18;-371!!!!!!

Rtqitco!Gzrgpugu<

!!Igpgtcn!iqxgtpogpv!! 6-884-698!!!!!!!!!! 5-915-9;3!!!!!!!!!!

!!Jgcnvj!cpf!ygnhctg!! 8;4-451!!!!!!!!!!!!! 8;8-428!!!!!!!!!!!!!

!!Tgetgcvkqp 8-2;6-986!!!!!!!!!! 9-142-819!!!!!!!!!!

!!Rwdnke!uchgv{ 25-777-975!!!!!!!! 25-856-883!!!!!!!!

!!Rwdnke!yqtmu 23-171-;93!!!!!!!! 23-395-745!!!!!!!!

!!Gfwecvkqp 218-9;6-342!!!!!! 228-;98-;15!!!!!!

!!Nkdtct{ 3-119-3;;!!!!!!!!!! 2-;38-6;2!!!!!!!!!!

!!Kpvgtguv 2-791-993!!!!!!!!!! 2-7;;-988!!!!!!!!!!

Vqvcn!Rtqitco!Gzrgpugu! 263-186-171!!!!!! 273-38;-7;6!!!!!!

Ejcpig!kp!pgv!rqukvkqp 8-5;8-332!!!!!!!!!! 5-8;;-676!!!!!!!!!!

Pgv!Rqukvkqp!.!Lwn{!2 236-618-244!!!!!! 231-87;-946!!!!!!

Tguvcvgogpv! )73-378*!!!!!!!!!!!!!!

Pgv!Rqukvkqp!.!Lwpg!41!! % 244-115-465!!!!!! % 236-618-244!!!!!!

!

Iqxgtpogpvcn! cevkxkvkgu! dtqwijv! kp! pgv! igpgtcn! tgxgpwgu! qh! %246-222-336! yjkej! gzeggfgf! kvu! pgv!
qrgtcvkpi!gzrgpugu!qh!%238-725-115!d{!vjg!coqwpv!qh!vjg!%8-5;8-332!pgv!cuugv!kpetgcug/!!Itquu!gzrgpugu!
qh! %263-186-171!ygtg!qhhugv! d{!%24-71;-296! kp! ejctigu! hqt! ugtxkegu-! %21-812-982! kp!qrgtcvkpi!itcpvu-!
cpf!%261-111!qh!ecrkvcn!itcpvu!cpf!eqpvtkdwvkqpu/!!Qh!vjg!pgv!gzrgpugu-!%;5-967-179!ycu!ceeqwpvgf!hqt!!
!
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d{!vjg!Dqctf!qh!Gfwecvkqp/!!Rwdnke!uchgv{!pgv!gzrgpugu!qh!%24-447-112-!rwdnke!yqtmu!pgv!gzrgpfkvwtgu!qh!
%9-613-612-! igpgtcn! iqxgtpogpv! pgv! gzrgpugu! qh! %5-149-;87-! cpf! kpvgtguv! gzrgpug! qh! %2-791-993!
eqpuvkvwvgf!vjg!oclqtkv{!qh!vjg!Vqyp�u!pgv!gzrgpugu/!!Vjg!oclqtkv{!qh!vjg!Vqyp�u!tgxgpwgu-!cukfg!htqo!
itcpvu!cpf!ugtxkeg!ejctigu!fgvckngf!cdqxg-!ycu!%244-487-135!kp!rtqrgtv{!vcz!eqnngevkqpu/!!Qvjgt!tgxgpwg!
uqwtegu! ygtg! %816-622! kp! wptguvtkevgf! itcpvu! cpf! eqpvtkdwvkqpu-! %948-131! kp! kpxguvogpv! kpeqog-! cpf!
%2;3-781!qh!okuegnncpgqwu!tgxgpwg/!

Rtqrgtv{!vcz!eqnngevkqpu!tqug!%4-449-948-!qt!3/68&-!dgvyggp!hkuecn!{gct!3129!cpf!312;/!!Vjg!eqnngevkqp!
tcvg! ycu! cv! ;;/51&-! wr! 1/29&! htqo! ncuv! {gct/! ! Qrgtcvkpi! itcpvu! cpf! eqpvtkdwvkqpu! fgetgcugf! d{!
%22-915-145! dgecwug! vjg! Uvcvg! qh! Eqppgevkewv! tgxkugf! kvu! cuuworvkqpu! tgictfkpi! kvu! qp.dgjcnh.qh!
eqpvtkdwvkqp! vq! vjg! Uvcvg! Vgcejgtu�! Tgvktgogpv! Dqctf! QRGD! rncp/! ! Qhhugvvkpi! vjku! fgetgcug! ycu! c!
%21-1;3-784!ftqr!kp!gfwecvkqp!gzrgpfkvwtgu!ctkukpi!htqo!vjg!ucog!ejcpig!kp!cuuworvkqpu/!

Qxgtcnn-!itquu!rtqitco!gzrgpugu!hgnn!d{!%21-315-746!)7/3;&*/!!Gfwecvkqp!fgetgcugf!%21-1;3-784!)9/66&*!
cpf!tgetgcvkqp!ycu!!946-944!nguu!vjcp!ncuv!{gct!cv!%8-2;6-986/!!Igpgtcn!iqxgtpogpv!gzrgpfgf!%;79-7;6!

oqtg!vjcp!ncuv!{gct!uqogyjcv!qhhugvvkpi!vjg!qxgtcnn!fgenkpg!kp!gzrgpfkvwtgu/!

Ejctv!2!rtgugpvu!vjg!equvu!qh!gfwecvkqpcn!ugtxkegu!cpf!vjg!hqwt!oquv!equvn{!iqxgtpogpv!ugtxkegu!cu!ygnn!cu!
gcej!itqwr�u!pgv!equv!)vqvcn!equv!nguu!tgxgpwgu!cpf!itcpvu!igpgtcvgf!d{!vjg!cevkxkvkgu*/!!!

Vjg! Pgv! Equv! ujqyu! vjg! hkpcpekcn! dwtfgp! vjcv! ycu! rncegf! qp! vjg! Vqyp�u! vczrc{gtu! d{! gcej! qh! vjgug!
hwpevkqpu/!

!

!
!
!
Ejctv!3!rtgugpvu!kp!hkxg!ecvgiqtkgu!vjg!oquv!ukipkhkecpv!uqwtegu!qh!tgxgpwgu!Tkfighkgnf!ftgy!wrqp!vq!hwpf!
kvu!qrgtcvkqpu!fwtkpi!vjg!{gct!cpf!vjg!rgtegpvcig!qh!vqvcn!tgxgpwgu!tgrtgugpvgf!d{!gcej/!!!

!
!

!

!
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!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

Hkpcpekcn!Cpcn{uku!qh!vjg!Iqxgtpogpv(u!Hwpfu!

Cu! pqvgf! gctnkgt-! Tkfighkgnf! wugu! hwpf! ceeqwpvkpi! vq! gpuwtg! cpf! fgoqpuvtcvg! eqornkcpeg! ykvj! hkpcpeg!
tgncvgf!ngicn!tgswktgogpvu/!!Vjg!Vqyp!qh!Tkfighkgnf�u!iqxgtpogpvcn!cevkxkvkgu!hkpcpekcn!rqukvkqp!kortqxgf!
qxgt!ncuv!{gct!ykvj!cp!kpetgcug!kp!pgv!rqukvkqp!qh!%8-5;8-332/!!

Iqxgtpogpvcn!Hwpfu/!!Vjg!hqewu!qh!vjg!Vqyp�u!iqxgtpogpvcn!hwpfu!ku!vq!rtqxkfg!kphqtocvkqp!qp!pgct.
vgto!kphnqyu-!qwvhnqyu-!cpf!dcncpegu!qh!urgpfcdng!tguqwtegu/!!Uwej!kphqtocvkqp!ku!wughwn!kp!cuuguukpi!vjg!
Vqyp�u!hkpcpekpi!tgswktgogpvu/!!Kp!rctvkewnct-!wpcuukipgf!hwpf!dcncpeg!oc{!ugtxg!cu!c!wughwn!ogcuwtg!qh!
c!iqxgtpogpv(u!pgv!tguqwtegu!cxckncdng!hqt!urgpfkpi!cv!vjg!gpf!qh!vjg!hkuecn!{gct/!

Cu!qh!vjg!gpf!qh!vjg!ewttgpv!hkuecn!{gct-!vjg!Vqyp�u!iqxgtpogpvcn!hwpfu!tgrqtvgf!eqodkpgf!gpfkpi!hwpf!
dcncpegu!qh!%39-417-254-!cp!kpetgcug!qh!%22-432-;26!htqo!vjg!rtkqt!{gct�u!%27-;95-339!)cu!tguvcvgf*/!Cv!
Lwpg!41-!312;-!%23-7;;-156!qh!vjg!iqxgtpogpvcn!hwpfu!hwpf!dcncpeg!eqpuvkvwvgu!wpcuukipgf!hwpf!dcncpeg!
vjcv!ku!cxckncdng!hqt!urgpfkpi!cv!vjg!iqxgtpogpv�u!fkuetgvkqp/!!Kpenwfgf!kp!vjg!eqodkpgf!hwpf!dcncpegu!qh!
tguvtkevgf!cpf!eqookvvgf!ctg!%23-;96-753!qh!dcncpegu!ykvj!pqpurgpfcdng!dcncpegu!qh!%78-858-!tguvtkevgf!
dcncpegu!qh!%2-648-8;4-!cpf!eqookvvgf!dcncpegu!kp!vjg!coqwpv!qh!%22-491-213!)kpenwfgu!%3-253-778!hqt!
ugygt! dqpf! tgrc{ogpv! cpf! ugygt! qrgtcvkqpu! cpf! %7-14;-329! hqt! dqpfgf! rtqlgevu*/! ! Cuukipgf! hwpf!
dcncpegu!coqwpv! vq!%3-732-567!qh!yjkej!%2-786-111!jcu!dggp!cnnqecvgf! vq!pgzv!{gct�u!dwfigv!%;57-567!
hqt!gfwecvkqp!gpewodtcpegu/!!Wpcuukipgf!hwpf!dcncpeg!enqugf!qwv!cv!%23-7;;-156!chvgt!ceeqwpvkpi!hqt!c!
ecrkvcn! cpf! pqptgewttkpi! hwpf! dcncpeg! fghkekv! qh! %3-71;-;;7/! ! Hwtvjgt! fgvckn! qp! vjg! cnnqecvkqp! qh! vjgug!
fkhhgtgpv! ecvgiqtkgu!oc{!dg! hqwpf! kp!Pqvg!4/H/!Hwpf!Dcncpeg! qh! vjg!Pqvgu! vq! vjg!Hkpcpekcn!Uvcvgogpvu!
jgtgkp/!!!

Vjg!igpgtcn!hwpf!ku!vjg!ejkgh!qrgtcvkpi!hwpf!qh!vjg!Vqyp/!!Cv!vjg!gpf!qh!vjg!ewttgpv!hkuecn!{gct-!vjg!vqvcn!
igpgtcn!hwpf!dcncpeg!coqwpvgf!vq!%28-;83-221!ykvj!vjg!wpcuukipgf!igpgtcn!hwpf!dcncpeg!cv!%26-461-765/!!
Cu!c!ogcuwtg!qh! vjg!igpgtcn!hwpf(u! nkswkfkv{-! kv!oc{!dg!wughwn! vq!eqorctg!dqvj!wpcuukipgf!igpgtcn!hwpf!
dcncpeg!cpf!vqvcn!igpgtcn!hwpf!dcncpeg!vq!vqvcn!igpgtcn!hwpf!tgxgpwgu/!!Wpcuukipgf!igpgtcn!hwpf!dcncpeg!
qh! %26-461-765! ku! 21/16&!qh!igpgtcn! hwpf! tgxgpwgu!qh! %263-844-;68! cpf! vqvcn! igpgtcn! hwpf!dcncpeg!qh!
%28-;83-221!ku!22/88&!qh!igpgtcn!hwpf!tgxgpwgu/!

!

!

!
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Vjg!Vqyp!qh!Tkfighkgnf�u!iqxgtpogpvcn!hwpfu!hwpf!dcncpeg!kpetgcugf!d{!%22-432-;26!fwtkpi!vjg!ewttgpv!
hkuecn!{gct/!!Mg{!hcevqtu!kp!vjku!kpetgcug!ctg!cu!hqnnqyu<!

"! Vjg! Igpgtcn! Hwpf! tgcnk|gf! tgxgpwgu! qh! %263-844-;68! cpf! gzrgpfkvwtgu! qh! %25;-591-422! hqt! c!
rqukvkxg!qrgtcvkpi!tguwnv!qh!%4-364-757/!!Vtcpuhgtu!qwv!qh!%2-338-426!vq!qvjgt!hwpfu!cpf!vtcpuhgtu!
kp!qh!%5;-694!igpgtcvgf!c!pgv!qvjgt!hkpcpekpi!wug!qh!%2-288-843/!!Vjg!pgv!ejcpig!kp!hwpf!dcncpeg!
hqt!vjg!igpgtcn!hwpf!ycu!cp!kpetgcug!qh!%3-186-;25!vq!%28-;83-221/!!!

"! Vjg!ecrkvcn!pqptgewttkpi!hwpf!tghngevu!tgxgpwgu!qh!%294-;36-!rtkoctkn{!kp!vjg!hqto!qh!itcpvu!kp!vjg!
coqwpv!qh!%261-111!cpf!ecrkvcn!qwvnc{u!qh!%3-361-997!tguwnvkpi!kp!c!pgv!gzeguu!qh!gzrgpfkvwtgu!
qxgt!tgxgpwgu!qh!%3-177-;72/!!Vjg!kpenwukqp!qh!%495-911!qh!ecrkvcn!ngcug!rtqeggfu!cpf!vtcpuhgtu!
qwv! qh! %2;-694! rtqfwegf! c! pgv! qvjgt! hkpcpekpi! uqwteg! qh! %476-328/! ! Yjgp! eqodkpgf! ykvj! vjg!
qrgtcvkpi!fghkekv!qh!%3-177-;72-! vjku! hwpf!tgcnk|gf!c!pgv!ftqr! kp! hwpf!dcncpeg!qh!%2-812-855!hqt!
cpf!gpfkpi!fghkekv!hwpf!dcncpeg!qh!%3-71;-;;7/!!Yg!wug!vjku!hwpf!vq!ceeqwpv!hqt!qwt!xctkqwu!pqp.
dqpfgf! ecrkvcn! rtqlgevu! cpf! hwpfu! hnqyu! yknn! qhvgp! tguwnv! kp! pgicvkxg! dcncpegu! wpvkn! hwvwtg!
tgxgpwgu!cpf!hwpf!vtcpuhgtu!oc{!dg!crrnkgf/!

"! Vjg!dqpfgf!rtqlgevu!hwpf!ceeqwpvu!hqt!qwt!fgdv!vtcpucevkqpu!cpf!ecrkvcn!qwvnc{u!pqv!rckf!hqt!htqo!
vjg!qrgtcvkpi!dwfigv/!!Vjku!hwpf!igpgtcvgf!pq!tgxgpwg!kp!H[!312;/!!Yg!tgeqtfgf!%3-594-53;!qh!
ecrkvcn!qwvnc{!cpf!fgdv!ugtxkeg!qh!%2;7-314!hqt!ecrkvcn!rtqlgevu!hqt!pgicvkxg!qrgtcvkpi!tguwnvu!qh!
%3-78;-743/!!Yg!rquvgf!vjg!rtqeggfu!qh!c!%23-466-111!dqpf!kuuwg!eqxgtkpi!c!pwodgt!qh!igpgtcn!
rwtrqug!cpf!uejqqn!rtqlgevu!cnqpi!ykvj!c!dqpf!rtgokwo!qh!%472-59;/!!Yjgp!crrnkgf!vq!vjg!rtkqt!
{gct!fghkekv!hwpf!dcncpeg!qh!%4-;;8-74;-!vjku!hwpf!gpfgf!vjg!{gct!ykvj!c!rqukvkxg!hwpf!dcncpeg!qh!
%7-14;-329/! !Hwpf!dcncpeg!hnwevwcvkqpu!ctg!gzrgevgf!fwg!vq! vjg!vkokpi!qh!dqpf! kuuwcpegu!yjkej!
ugtxg!vq!tgrngpkuj!pgicvkxg!hwpf!dcncpegu/!!

"! Vjg!ugygt!dqpf!tgrc{ogpv!hwpf!tgcnk|gf!%261-382!kp!ugtxkeg!ejctigu!cpf!gzrgtkgpegf!pq!fktgev!
fkudwtugogpvu/! ! Vjgtg! ygtg! pq! gzrgpfkvwtgu! pqt! vtcpuhgtu! kp! qt! qwv-! uq! vjg! rtkqt! {gct�u! hwpf!
dcncpeg!qh!%2-;;3-4;7!kortqxgf!vq!c!enqukpi!hwpf!dcncpeg!qh!%3-253-778/!

"! Qvjgt!pqpoclqt!iqxgtpogpvcn!hwpfu!eqnngevkxgn{!tgcnk|gf!vqvcn!tgxgpwgu!qh!%8-349-437!cpf!vqvcn!
gzrgpfkvwtgu!qh!%8-721-135-!vjg!dwnm!qh!yjkej!ycu!%3-391-898!hqt!rwdnke!yqtmu!cpf!%5-97;-3;6!
hqt!gfwecvkqp-!igpgtcvkpi!c!eqodkpgf!qrgtcvkpi!ujqtvhcnn!qh!%482-7;9/!!Eqwrngf!ykvj!c!pgv!qvjgt!
hkpcpekpi! uqwtegu! cpf! wugu! vtcpuhgtu! kp! qh! %2-273-426! cpf! %41-111! vtcpuhgtu! qwv-! vjg! pqpoclqt!
iqxgtpogpvcn! hwpfu! hwpf! dcncpeg! kpetgcugf! c! vqvcn! qh! %871-728! vq! %5-873-255/! ! Hqt! cffkvkqpcn!
fgvckn!qp! vjg!pqpoclqt!iqxgtpogpvcn! hwpfu-!ugg!Gzjkdkvu!D.2!cpf!D.3!qp!rcigu!97!.!9;!qh! vjku!
tgrqtv/!!

Igpgtcn!Hwpf!Dwfigvct{!Jkijnkijvu!!

Fwtkpi!vjg!{gct-!vjgtg!ygtg!%61-111!qh!cffkvkqpcn!hwpfu!rtqxkfgf!hqt!vjg!rqnkeg!fgrctvogpv-!kpetgcukpi!vjg!
qtkikpcn! tgxgpwg! dwfigv! qh! %255-471-479! vq! %255-521-479/! ! Vjg! rqnkeg! kvgo! tgrtgugpvgf! rqnkeg! rtkxcvg!
fwv{! tgxgpwg! oqtg! vjcp! eqpvgorncvgf/! ! Vqvcn! cevwcn! tgxgpwgu! qh! %255-916-468! gzeggfgf! dwfigvgf!
tgxgpwgu!qh!%253-891-479!d{!%3-135-;9;/!!Dwfigvgf!hwpf!dcncpeg!qh!%2-711-111!ycu!pqv!wugf!tguwnvkpi!kp!
c!pgv!rqukvkxg!tgxgpwg!xctkcpeg!qh!%535-;9;/!

Qp!vjg!gzrgpfkvwtg!ukfg-!igpgtcn!iqxgtpogpv!gzrgpfkvwtgu!ygtg!cnuq! kpetgcugf!d{!c!pgv!%61-111!ykvj!c!
pwodgt! qh! qvjgt! nguugt! nkpg! kvgo! cflwuvogpvu/! ! Qh! pqvg-! igpgtcn! iqxgtpogpv! tgfwegf! kpuwtcpeg! cpf!
dgpghkvu!d{!%4;1-111/!!Qrgtcvkqpcnn{-!vqvcn!igpgtcn!hwpf!gzrgpfkvwtgu!igpgtcvgf!c!rqukvkxg!dwfigv!xctkcpeg!
qh!%955-417!ykvj!ogcpkpihwn!ucxkpiu!kp!oquv!nkpg!kvgou/!

Vjgtg!ygtg!ownvkrng! kpvgtpcn! vtcpuhgtu!ykvjkp! vjg! gfwecvkqp!dwfigv! vjcv! tguwnvgf! kp!pq!pgv! ejcpig! vq! kvu!
qtkikpcn! %;6-111-111! dwfigv! dwv! qrgtcvkqpu! fkf! igpgtcvg! c! %61-646! rqukvkxg! xctkcpeg/! ! )Ugg! TUK.2! cpf!
TUK.3!qp!rcigu!81!�!83!qh!vjku!tgrqtv!hqt!oqtg!fgvckn*/!!

!

!

!
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Ecrkvcn!Cuugv!cpf!Fgdv!Cfokpkuvtcvkqp!

Ecrkvcn! Cuugvu/! ! Vjg! Vqyp! qh! Tkfighkgnf�u! kpxguvogpv! kp! ecrkvcn! cuugvu! hqt! kvu! iqxgtpogpvcn! cuugvu!
kpenwfgu! ncpf-! dwknfkpiu-! cpf! u{uvgou-! kortqxgogpvu-! ocejkpgt{! cpf! gswkrogpv-! rctm! hceknkvkgu-! tqcfu-!
jkijyc{u-! cpf! dtkfigu/! ! Pqvg! 4/E/! qh! Pqvgu! vq! vjg! Hkpcpekcn! Uvcvgogpvu! hqt! Lwpg! 41-! 312;! fgvcknu! qwt!
ecrkvcn! cuugv! cffkvkqpu! qh! %5-542-1;6-! cflwuvogpvu! qh! %796-712-! cpf! fgngvkqpu! qh! %5;1-;55! )dghqtg!
fgrtgekcvkqp*!qh!%576-563! vjcv! tguwnv! kp!c!ecrkvcn! cuugv!dcncpeg!qh!%397-2;4-884! )dghqtg!fgrtgekcvkqp!qh!
%;6-859-179*/!!!

Vjg!vqvcn!pgv!kpetgcug!kp!vjg!Vqyp�u!kpxguvogpv!kp!ecrkvcn!cuugvu!hqt!vjg!ewttgpv!hkuecn!{gct�u!pgv!cuugvu!ycu!
c!pgv!qh!%757-167-!c!/47&!kpetgcug!hqt!iqxgtpogpvcn!cevkxkvkgu/!

Oclqt!ecrkvcn!cuugv!ceswkukvkqpu0fkurqucnu!fwtkpi!vjg!ewttgpv!hkuecn!{gct!kpenwfgf!vjg!hqnnqykpi<!

"! Eqpuvtwevkqp!kp!Rtqitguu!.!%2-752-877<!
#! Ycuvg!ycvgt!vtgcvogpv!rncpv!writcfg!

"! Ncpf!Kortqxgogpvu!.!%55;-892!
#! Gzvgtkqt!kortqxgogpvu!vq!Vqyp!Jcnn!.!%29;-;71!
#! Kortqxgogpvu!vq!Qnf!Swctt{!Tqcf!rtqrgtvkgu!)hqtogt!Uejnwodgtigt!ukvg*!.!

%337-414!
"! Dwknfkpi!kortqxgogpvu!.!%2-653-43;<!

#! Rqqn!tguwthcekpi!tgetgcvkqp!egpvgt!.!%;9-389!
#! Xgpwu!dwknfkpi!tgpqxcvkqpu!cpf!tgeqphkiwtcvkqp!!.!%493-782!
#! Nqemgt!tqqo!tgpqxcvkqpu!tgetgcvkqp!egpvgt!.!%616-233!
#! Uejqqn!writcfgu!.!%424-132!

"! Ocejkpgt{-!Xgjkengu-!cpf!Gswkrogpv!.!%8;8-32;<!
#! Dqctf!qh!Gf!gswkrogpv!.!%;2-;51!
#! Vqyp!gswkrogpv!�!Mwdqvc!vtcevqt-!oqygtu-!Tgetgcvkqp!Egpvgt!ygnnpguu!

gswkrogpv-! iqnh! cgtcvqt-! KV! ugtxgtu-! Ocem! vtwem-! RF! etwkugtu-! Fqfigt!
vtwemu!�!%816-38;!

"! Cflwuvogpvu!�!Ncpf!Kortqxgogpvu!.!%56;-3;9!
#! Vq!cflwuv!rtkqt!rgtkqfu!

"! Cflwuvogpvu!�!Ocejkpgt{!cpf!Gswkrogpv!.!%337-414!
#! Vq!cflwuv!rtkqt!rgtkqfu!!

Qwt! fkurqukvkqpu! coqwpvgf! vq! %5;1-;55! qh! ocejkpgt{! cpf! gswkrogpv! vjcv! ycu! gkvjgt! qduqngvg! qt! hwnn{!
fgrtgekcvgf/!

Vcdng!4/!Ecrkvcn!Cuugvu!cv![gct!Gpf!

)Pgv!qh!Fgrtgekcvkqp*!

Vqvcn!Rtkoct{!Iqxgtpogpv

312; 3129

Ncpf % 3;-723-287 % 3;-723-287

Ncpf!kortqxgogpvu 3-474-212 6-243-378

Dwknfkpiu! 226-483-87; 2-613-529

Ocejkpgt{!cpf!gswkrogpv! 9-418-223 227-391-851

Kphtcuvtwevwtg 39-127-625 9-837-333

Eqpuvtwevkqp!kp!rtqitguu 7-885-144!!!!!!!!!!!!! 39-656-937!!!!!!!!!!!

Vqvcn! % 2;1-556-816 % 29;-8;;-75;

!
Cffkvkqpcn! kphqtocvkqp! qp! vjg! Vqyp! qh! Tkfighkgnf�u! ecrkvcn! cuugvu! ecp! dg! hqwpf! kp! Pqvg! 4/E/-! Ecrkvcn!
Cuugvu-!kp!vjg!Pqvgu!vq!Hkpcpekcn!Uvcvgogpvu-!Lwpg!41-!312;!qh!vjku!tgrqtv/!!
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Nqpi.vgto!cpf!Ujqtv.vgto!Fgdv/! !Cv! vjg! gpf! qh! vjg! ewttgpv! hkuecn! {gct-! vjg!Vqyp!qh!Tkfighkgnf! jcf!
qwvuvcpfkpi!%74-851-111!qh! nqpi.vgto!dqpfgf!fgdv-!67/27&!qh!yjkej!yknn!dg! tgvktgf! kp! hkxg!{gctu/! !Yg!
cnuq!jcf!qwvuvcpfkpi!%427-989!qh!nqpi.vgto!ycvgt!pqvgu!cv!3&/!!Yg!tgvktgf!%9-;96-111!qh!dqpf!rtkpekrcn!
vjtqwij!rtkpekrcn!rc{ogpvu!cpf!%36-2;4!qh!ocvwtkpi!nqpi.vgto!pqvg!rtkpekrcn/!!Cnn!qwt!fgdv!ku!c!igpgtcn!
qdnkicvkqp!qh!vjg!Vqyp!hqt!yjkej!yg!rngfig!qwt!hwnn!hckvj!cpf!etgfkv!hqt!vjg!rc{ogpv!qh!rtkpekrcn!qh!cpf!
kpvgtguv!qp!qwt!qdnkicvkqpu/!

Vcdng!5/!Nqpi.Vgto!Fgdv

Vqvcn!Rtkoct{!Iqxgtpogpv

312; 3129

Igpgtcn!qdnkicvkqp!dqpfu! % 74-851-111 % 71-481-111

Pqvgu!rc{cdng 427-989 453-182

Vqvcn! % 75-167-989!!!!!!!!!!! % 71-823-182!!!!!!!!!!!

!
Vjg! Vqyp! qh! Tkfighkgnf! ockpvckpu! cp! #Ccc#! tcvkpi! htqo! Oqqf{�u! Kpxguvqtu! Ugtxkeg-! Kpe/-! cp! �CCC�!
tcvkpi!htqo!Uvcpfctf!'!Rqqt(u-!cpf!cp!�CCC�!htqo!HkvejTcvkpiu!hqt!igpgtcn!qdnkicvkqp!fgdv/!!!

Eqppgevkewv! Igpgtcn! Uvcvwvgu! Ugevkqp! 8.485)d*! nkokvu! vjg! coqwpv! qh! igpgtcn! qdnkicvkqp! fgdv! c!
iqxgtpogpvcn!gpvkv{!oc{!kuuwg!vq!8!vkogu!kvu!vcz!eqnngevkqpu!rnwu!kpvgtguv!cpf!nkgp!hggu!cu!qh!Lwpg!41-!3129/!!!

Hqt! Lwpg! 41-! 312;-! vjg! oczkowo! coqwpv! qh! dqttqykpi! rgtokvvgf! wpfgt! vjg! hqtownc! yqwnf! dg!
%;16-575-566/! !Ykvj! pgv! dqttqykpiu! hqt! fgdv! nkokv! rwtrqugu!qh! %74-375-158-! vjg!Vqyp!qh!Tkfighkgnf�u!
qwvuvcpfkpi!igpgtcn!qdnkicvkqp!fgdv! ku!%953-311-519!dgnqy!vjg!oczkowo!fgdv! nkokvcvkqp!)ugg!Pqvg!4/G/!
Nqpi.vgto!Fgdv!kp!Pqvgu!vq!Hkpcpekcn!Uvcvgogpvu!cpf!Vcdng!21-!Lwpg!41-!312;!qh!vjku!tgrqtv*/!

Vjg!Vqyp!qh!Tkfighkgnf!jcu!%263-268!qh! fgdv! cwvjqtk|gf!dwv! wpkuuwgf!yjkej!oc{!dg! hwpfgf! cu!Vqyp!
pggfu!tgswktg/!

Vjg!Vqyp!qh!Tkfighkgnf!jcu!pq!qxgtncrrkpi!fgdv/!

Geqpqoke!Hcevqtu!cpf!Pgzv![gct(u!Dwfigv!cpf!Tcvgu!

"! Vjg!wpgornq{ogpv!tcvg!hqt!vjg!Vqyp!qh!Tkfighkgnf!cv!Lwpg!41-!312;!ycu!4/5&-!1/6&!
nqygt!vjcp!vjg!4/;&!wpgornq{ogpv!tcvg!qpg!{gct!ciq/!!Vjku!eqorctgu!hcxqtcdn{!vq!vjg!
uvcvg(u! cxgtcig!wpgornq{ogpv! tcvg!qh!4/;&!cpf! vjg!pcvkqpcn!cxgtcig! tcvg!qh!4/9&!hqt!
vjg!ucog!rgtkqf!)pqv!ugcuqpcnn{!cflwuvgf*/!

"! Kphncvkqpct{!vtgpfu!kp!vjg!tgikqp!eqorctg!hcxqtcdn{!vq!vjg!pcvkqpcn!kpfkegu/!

Vjg! H[! 312;! �! 3131! dwfigv! tqug! %4-578-426-! qt! 3/51&! qxgt! ncuv! {gct-! vq! %258-938-794/! ! Vqyp! cpf!
kphtcuvtwevwtg!qrgtcvkqpu!fgetgcugf!d{!1/12&!yjkng!uejqqn!qrgtcvkqpu!kpetgcugf!d{!4/47&/! !Vjg!ewttgpv!
{gct!)H[!3131*!rtqrgtv{!vcz!ngx{!ycu!wr!%3-526-86;!vq!%246-148-687!qt!2/93&!cdqxg!H[!312;�u!dwfigv!
qh! %243-732-928/! ! Kpvgtiqxgtpogpvcn! tgxgpwgu! ygtg! dwfigvgf! cv! %2-4;3-445! tghngevkpi! vjg! %67;-488!
tgkpuvcvgogpv!qh!vjg!Gfwecvkqp!Equv!Ujctkpi!itcpv/!!Ykvj!kpvgtguv!tcvgu!gzrgevgf!vq!tkug!cpf!vjg!rtqeggfu!
qh!c!pgy!dqpf! kuuwg-!yg!dwfigvgf!c!283/84&! kpetgcug! kp!guvkocvgf! kpxguvogpv! kpeqog! vq!%861-111!wr!
htqo!%386-111/! !Vjg!gzrgevgf!wug!qh! hwpf!dcncpeg!ycu!%2-786-111! htqo! ncuv!{gct�u!%2-711-111! )yjkej!
ycu!pqv!wugf*/!

Yjkng!vjgtg!ygtg!qvjgt!oqfguv!kpetgcugu!cpf!fgetgcugu!kp!xctkqwu!tgxgpwg!uqwtegu-!kp!qtfgt!vq!okpkok|g!
vjg! oknn! tcvg! korcev! qp! vjg! vczrc{gt! cu! owej! cu! rquukdng-! yg! dwfigvgf! c! ftcyfqyp! qh! igpgtcn! hwpf!
dcncpeg! d{! %2-786-111! vq! eqorngvg! dcncpekpi! vjg! dwfigv! cu! tgswktgf! d{! uvcvg! ncy/! ! Yg! gzrgevgf! qwt!
gpfkpi!igpgtcn!hwpf!dcncpeg!hqt!H[!312;!vq!dg!%28-;83-221!eqortkukpi!%;57-569!cuukipgf!hqt!gfwecvkqp-!
%2-786-111! cuukipgf! hqt! vjku! dwfigv-! cpf! %26-461-765! wpcuukipgf! yjkej! rncegu! kv! kp! vjg! xkekpkv{! qh!
22/88&!qh!igpgtcn!hwpf!tgxgpwgu!qh!%263-844-;68-!c!eqorctcdng!tcvkq!hqt!Hckthkgnf!Eqwpv{!Ccc!etgfkvu/!!
Vq!hwpf!vjg!pgy!dwfigv-!vjg!hkuecn!{gct!3131!oknn!tcvg!tqug!vq!39/23!oknnu!htqo!38/89/!
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Qp!vjg!gzrgpfkvwtg!ukfg-!Vqyp!qrgtcvkqpu!ygtg!dwfigvgf!cv!%47-589-918!)dghqtg!ecrkvcn!qwvnc{u-!dqctf!qh!
gfwecvkqp-! cpf! fgdv! ugtxkeg*-! c! %5-;18! qt! 1/12&! fgetgcug! htqo! vjg! rtkqt! {gct/! ! Uejqqn! qrgtcvkqpu!
kpetgcugf!%4-2;4-871!vq!%;9-2;4-871-111-!c!4/47&!tkug!qxgt!ncuv!hkuecn!{gct/!!Fgdv!ugtxkeg!tqug!%389-573-!
qt! )3/63&*! vq!%22-426-227!cu!yg!eqpvkpwgf! vq!coqtvk|g!qwt! qwvuvcpfkpi!dqpf!cpf!pqvg! kuuwgu/! !Ecrkvcn!
rtqlgev! gzrgpfkvwtgu! hqt! tqcf!rcxkpi! cpf!ftckpcig!ygtg! cickp!dwfigvgf! cv! %2-951-111-! vjg! ucog!cu! vjg!
rtgxkqwu!{gct-!kp!vjg!qrgtcvkpi!dwfigv!cu!qrrqugf!vq!vjg!ecrkvcn!dwfigv/!!!

Cnn!qh!vjgug!hcevqtu!eqpvtkdwvgf!vq!Tkfighkgnf�u!dwfigv!hqt!vjg!3131!hkuecn!{gct/!

!

Tgswguvu!hqt!Kphqtocvkqp!

Vjku!hkpcpekcn!tgrqtv!ku!fgukipgf!vq!rtqxkfg!c!igpgtcn!qxgtxkgy!qh!vjg!Vqyp!qh!Tkfighkgnf�u!hkpcpegu!hqt!
cnn! vjqug! ykvj! cp! kpvgtguv! kp! vjg! iqxgtpogpv(u! hkpcpegu/! ! Swguvkqpu! eqpegtpkpi! cp{! qh! vjg! kphqtocvkqp!
rtqxkfgf!kp!vjku!tgrqtv!qt!tgswguvu!hqt!cffkvkqpcn!hkpcpekcn!kphqtocvkqp!ujqwnf!dg!cfftguugf!vq!vjg!Qhhkeg!
qh!vjg!Eqpvtqnngt-!511!Ockp!Uvtggv-!Tkfighkgnf-!EV!17988/!
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ALE< /,( .,-5

GcZ^Rcj 9`^a`_V_e
>`gVc_^V_e L_Ze

>`gVc_^V_eR] IZUXVWZV]U
7TeZgZeZVd CZScRcj

<ggYhg9
>Ug\ UbX WUg\ Yei]jU`Ybhg $ 14+606+/12 $ 213+871
DbjYghaYbhg 7+1/4+73/ 3+/56+102
LYghf]WhYX ]bjYghaYbhg 0+7/1+524
LYWY]jUV`Yg+ bYh 2+308+301 17+//4
IYh dYbg]cb UggYh 357+576
Jh\Yf UggYhg 31+636 0/1+708
?iY Zfca Z]XiW]Ufm ZibXg 83+516
>Ud]hU` UggYhg9

<ggYhg bch VY]b[ XYdfYW]UhYX 25+275+1/8 135+330
<ggYhg VY]b[ XYdfYW]UhYX+ bYh 043+/48+385 06+841+314

NchU` UggYhg 117+283+/30 13+413+41/

?YZYffYX JihZ`ckg cZ LYgcifWYg9
?YZYffYX W\Uf[Y cb fYZibX]b[ 0+528+172
?YZYffYX cihZ`ckg fY`UhYX hc dYbg]cbg 0+215+368
?YZYffYX cihZ`ckg fY`UhYX hc JK@= 1+224+561

NchU` XYZYffYX cihZ`ckg cZ fYgcifWYg 4+2/0+323 ,

G]UV]`]h]Yg9
<WWcibhg dUmUV`Y UbX UWWfiYX ]hYag 3+33/+547 10/+268
DbhYfYgh dUmUV`Y 0+/05+445
ObYUfbYX fYjYbiY 0+/24+401
Jh\Yf `]UV]`]h]Yg 85+843
IcbWiffYbh `]UV]`]h]Yg9

?iY k]h\]b cbY mYUf 00+02/+04/
?iY ]b acfY h\Ub cbY mYUf 71+503+46/ 0+682+///

NchU` `]UV]`]h]Yg 0//+223+3// 1+//2+268

?YZYffYX DbZ`ckg cZ LYgcifWYg9
?YZYffYX ]bZ`ckg fY`UhYX hc dYbg]cbg 06/+443
?YZYffYX ]bZ`ckg fY`UhYX hc JK@= 075+056

NchU` XYZYffYX ]bZ`ckg cZ fYgcifWYg 245+610 ,

IYh Kcg]h]cb9
IYh ]bjYghaYbh ]b WUd]hU` UggYhg 012+065+714 07+087+755
LYghf]WhYX Zcf9

@bXckaYbhg 0+786+322
KYfdYhiU` hfigh \Y`X Vm h\]fX dUfhm 012+268
KYfaUbYbh AibX9

@ldYbXUV`Y 2/+5/6
ObfYghf]WhYX 8+685+811 1+2/0+352

NchU` IYh Kcg]h]cb $ 022+//3+243 $ 11+410+030

N\Y UWWcadUbm]b[ bchYg UfY Ub ]bhY[fU` dUfh cZ h\Y Z]bUbW]U` ghUhYaYbhg
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@RCD=DN DP
KFNE F= I@;><=@<C;( 9FEE<9K@9LK

JK7K<D<EK F= I<M<EL<J( <OG<E;@KLI<J 7E; 9?7E><J @E

=LE; 87C7E9<J ) >FM<IED<EK7C =LE;J %9FEK@EL<;&

=FI K?< P<7I <E;<; ALE< /,( .,-5

<acibhg fYdcfhYX Zcf [cjYfbaYbhU` UWh]j]h]Yg ]b h\Y ghUhYaYbh cZ UWh]j]h]Yg (@l\]V]h DD) UfY X]ZZYfYbh VYWUigY

cZ h\Y Zc``ck]b[9

IYh W\Ub[Y ]b ZibX VU`UbWYg , hchU` [cjYfbaYbhU` ZibXg (@l\]V]h DP) $ 00+210+804

BcjYfbaYbhU` ZibXg fYdcfh WUd]hU` cih`Umg Ug YldYbX]hifYg- CckYjYf+ ]b h\Y ghUhYaYbh cZ UWh]j]h]Yg h\Y Wcgh

cZ h\cgY UggYhg ]g U``cWUhYX cjYf h\Y]f Ygh]aUhYX igYZi` `]jYg UbX fYdcfhYX Ug XYdfYW]Uh]cb YldYbgY- N\]g ]g h\Y

Uacibh Vm k\]W\ WUd]hU` cih`Umg YlWYYXYX XYdfYW]Uh]cb ]b h\Y WiffYbh dYf]cX9

>Ud]hU` cih`Um 4+483+066

GYgg WiffYbh mYUf XYdfYW]Uh]cb (3+811+538)
Gcgg cb X]gdcg]h]cb cZ WUd]hU` UggYhg (14+361)

LYjYbiYg ]b h\Y ghUhYaYbh cZ UWh]j]h]Yg h\Uh Xc bch dfcj]XY WiffYbh Z]bUbW]U` fYgcifWYg UfY bch fYdcfhYX

Ug fYjYbiYg ]b h\Y ZibXg9

?YWfYUgY ]b dfcdYfhm hUl+ gYkYf igY+ gYkYf UggYggaYbh UbX `cUb fYWY]jUV`Y , UWWfiU` VUg]g W\Ub[Y (546+//2)

?YWfYUgY ]b dfcdYfhm hUl+ gYkYf igY UbX gYkYf UggYggaYbh ]bhYfYgh UbX `]Yb fYjYbiY (78+201)

?YWfYUgY ]b dfcdYfhm hUl UbX gYkYf igY U``ckUbWY Zcf XciVhZi` UWWcibhg 00+708

>\Ub[Y ]b bYh dYbg]cb UggYh (0+/82+7/2)

>\Ub[Y ]b XYZYffYX cihZ`ckg fY`UhYX hc dYbg]cbg (546+808)

>\Ub[Y ]b XYZYffYX cihZ`ckg fY`UhYX hc JK@= 307+663

N\Y ]ggiUbWY cZ `cb[,hYfa XYVh (Y-[-+ VcbXg+ `YUgYg) dfcj]XYg WiffYbh Z]bUbW]U` fYgcifWYg hc [cjYfbaYbhU` ZibXg+

k\]`Y h\Y fYdUmaYbh cZ h\Y df]bW]dU` cZ `cb[,hYfa XYVh WcbgiaYg h\Y WiffYbh Z]bUbW]U` fYgcifWYg cZ [cjYfbaYbhU`

ZibXg- IY]h\Yf hfUbgUWh]cb+ \ckYjYf+ \Ug Ubm YZZYWh cb bYh dcg]h]cb- <`gc+ [cjYfbaYbhU` ZibXg fYdcfh h\Y YZZYWh

cZ dfYa]iag+ X]gWcibhg UbX g]a]`Uf ]hYag k\Yb XYVh ]g Z]fgh ]ggiYX+ k\YfYUg h\YgY Uacibhg UfY

XYZYffYX UbX Uacfh]nYX ]b h\Y ghUhYaYbh cZ UWh]j]h]Yg- N\Y XYhU]`g cZ h\YgY X]ZZYfYbWYg ]b h\Y hfYUhaYbh cZ

`cb[,hYfa XYVh UbX fY`UhYX ]hYag UfY Ug Zc``ckg9

DggiUbWY cZ [YbYfU` cV`][Uh]cb VcbXg (01+244+///)

DggiUbWY cZ WUd]hU` `YUgYg (273+7//)

KfYa]ia cb VcbXg (250+378)

KUmaYbhg cb [YbYfU` cV`][Uh]cbg VcbXg 7+874+///

KUmaYbhg cb bchYg dUmUV`Y 14+082

KUmaYbhg cb WUd]hU` `YUgYg 426+756

McaY YldYbgYg fYdcfhYX ]b h\Y ghUhYaYbh cZ UWh]j]h]Yg Xc bch fYei]fY h\Y igY cZ WiffYbh Z]bUbW]U` fYgcifWYg

UbX+ h\YfYZcfY+ UfY bch fYdcfhYX Ug YldYbX]hifYg ]b [cjYfbaYbhU` ZibXg9

>\Ub[Y ]b bYh JK@= `]UV]`]hm 165+82/

>\Ub[Y ]b WcadYbgUhYX UVgYbWYg (11+687)

>\Ub[Y ]b UWWfiYX ]bhYfYgh (86+86/)

<acfh]nUh]cb cZ XYZYffYX W\Uf[Y cb fYZibX]b[ (160+51/)

=cbX dfYa]ia Uacfh]nUh]cb 82/+845

>\Ub[Y ]b bYh dYbg]cb `]UV]`]hm (52+545)

>\Ub[Y ]b XYZYffYX ]bZ`ckg fY`UhYX hc dYbg]cb 248+707

>\Ub[Y ]b XYZYffYX ]bZ`ckg fY`UhYX hc JK@= 16+266

N\Y bYh fYjYbiY cZ h\Y UWh]j]h]Yg cZ h\Y DbhYfbU` MYfj]WY AibX ]g fYdcfhYX k]h\ [cjYfbaYbhU` UWh]j]h]Yg- 0/+775

>\Ub[Y ]b IYh Kcg]h]cb cZ BcjYfbaYbhU` <Wh]j]h]Yg (@l\]V]h DD) $ 6+386+110

N\Y UWWcadUbm]b[ bchYg UfY Ub ]bhY[fU` dUfh cZ h\Y Z]bUbW]U` ghUhYaYbhg
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GIFGI@<K7IP =LE;J

ALE< /,( .,-5

>`gVc_^V_eR]

7TeZgZeZVd

@_eVc_R]

JVcgZTV

=f_Ud

<ggYhg9

>Ug\ UbX WUg\ Yei]jU`Ybhg $ 147+274

G]UV]`]h]Yg9

<WWcibhg dUmUV`Y 8+855

IYh Kcg]h]cb9
ObfYghf]WhYX $ 137+308

N\Y UWWcadUbm]b[ bchYg UfY Ub ]bhY[fU` dUfh cZ h\Y Z]bUbW]U` ghUhYaYbhg
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JK7K<D<EK F= I<M<EL<J( <OG<EJ<J 7E; 9?7E><J @E E<K GFJ@K@FE

GIFGI@<K7IP =LE;J

=FI K?< P<7I <E;<; ALE< /,( .,-5

>`gVc_^V_eR]

7TeZgZeZVd

@_eVc_R]

JVcgZTV

=f_Ud

JdYfUh]b[ LYjYbiYg9

DbgifUbWY dfcWYYXg $ 44+322

JdYfUh]b[ @ldYbgYg9

>`U]ag ]bWiffYX 0/8+436

JdYfUh]b[ Gcgg (43+003)

NfUbgZYfg ]b 54+///

>\Ub[Y ]b IYh Kcg]h]cb 0/+775

IYh Kcg]h]cb Uh =Y[]bb]b[ cZ SYUf 126+422

IYh Kcg]h]cb Uh @bX cZ SYUf $ 137+308

N\Y UWWcadUbm]b[ bchYg UfY Ub ]bhY[fU` dUfh cZ h\Y Z]bUbW]U` ghUhYaYbhg
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>`gVc_^V_eR]

7TeZgZeZVd

@_eVc_R]

JVcgZTV

=f_Ud

>Ug\ A`ckg Zfca JdYfUh]b[ <Wh]j]h]Yg9

>Ug\ fYWY]jYX Ug ]bgifUbWY dfcWYYXg $ 44+322

>Ug\ dU]X Zcf VYbYZ]hg+ W`U]ag UbX UXa]b]ghfUh]cb (0/2+7/5)
IYh WUg\ dfcj]XYX Vm (igYX ]b) cdYfUh]b[ UWh]j]h]Yg (37+262)

>Ug\ A`ckg Kfcj]XYX Vm IcbWUd]hU` A]bUbW]b[ <Wh]j]h]Yg9

NfUbgZYfg ]b 54+///

IYh DbWfYUgY (?YWfYUgY) ]b >Ug\ 05+516

>Ug\ UbX >Ug\ @ei]jU`Ybhg Uh =Y[]bb]b[ cZ SYUf 130+647

>Ug\ UbX >Ug\ @ei]jU`Ybhg Uh @bX cZ SYUf $ 147+274

LYWcbW]`]Uh]cb cZ JdYfUh]b[ DbWcaY (Gcgg) hc IYh >Ug\ Kfcj]XYX Vm (OgYX ]b)

JdYfUh]b[ <Wh]j]h]Yg9

JdYfUh]b[ ]bWcaY (`cgg) $ (43+003)
<X^ighaYbhg hc fYWcbW]`Y cdYfUh]b[ ]bWcaY (`cgg) hc bYh WUg\

dfcj]XYX Vm (igYX ]b) cdYfUh]b[ UWh]j]h]Yg9

DbWfYUgY ]b UWWcibhg dUmUV`Y 4+630

IYh >Ug\ Kfcj]XYX Vm (OgYX ]b) JdYfUh]b[ <Wh]j]h]Yg $ (37+262)

N\Y UWWcadUbm]b[ bchYg UfY Ub ]bhY[fU` dUfh cZ h\Y Z]bUbW]U` ghUhYaYbhg
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>Ug\ UbX WUg\ Yei]jU`Ybhg $ 3/8+001 $ 1+/88+513

DbjYghaYbhg , Uh ZU]f jU`iY9
HihiU` ZibXg9

@ei]hm 012+726+/74
>Yfh]Z]WUhYg cZ XYdcg]h 161+374

NchU` ]bjYghaYbhg 012+726+/74 161+374

Jh\Yf <ggYhg9
<WWcibhg fYWY]jUV`Y 65+470

NchU` ch\Yf UggYhg 65+470 ,

NchU` UggYhg 013+211+667 $ 1+261+0/8

G]UV]`]h]Yg9
?iY hc ch\Yf ZibXg 83+516
<WWcibhg dUmUV`Y UbX XiY hc ch\Yfg 1+558 1+166+371

NchU` `]UV]`]h]Yg 1+558 $ 1+261+0/8

IYh Kcg]h]cb LYghf]WhYX Zcf KYbg]cbg
UbX Jh\Yf KcghYad`cmaYbh =YbYZ]hg $ 013+21/+0/8

N\Y UWWcadUbm]b[ bchYg UfY Ub ]bhY[fU` dUfh cZ h\Y Z]bUbW]U` ghUhYaYbhg
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<XX]h]cbg9

>cbhf]Vih]cbg9

@ad`cmYf $ 3+553+614

K`Ub aYaVYfg 660+//1

NchU` Wcbhf]Vih]cbg 4+324+616

IYh ]bjYghaYbh ]bWcaY9

IYh W\Ub[Y ]b ZU]f jU`iY cZ ]bjYghaYbhg 0+571+26/

DbhYfYgh UbX X]j]XYbXg 3+823+316

5+505+686

GYgg ]bjYghaYbh YldYbgY (63+874)

IYh ]bjYghaYbh ]bWcaY 5+430+701

NchU` UXX]h]cbg 00+866+428

?YXiWh]cbg9

=YbYZ]hg 6+/30+831

<Xa]b]ghfUh]cb 74+421

NchU` XYXiWh]cbg 6+016+363

>\Ub[Y ]b IYh Kcg]h]cb 3+74/+/54

IYh Kcg]h]cb Uh =Y[]bb]b[ cZ SYUf 008+36/+/33

IYh Kcg]h]cb Uh @bX cZ SYUf $ 013+21/+0/8

N\Y UWWcadUbm]b[ bchYg UfY Ub ]bhY[fU` dUfh cZ h\Y Z]bUbW]U` ghUhYaYbhg

15



KFNE F= I@;><=@<C;( 9FEE<9K@9LK
EFK<J KF =@E7E9@7C JK7K<D<EKJ
ALE< /,( .,-5

16

-* JLDD7IP F= J@>E@=@97EK 799FLEK@E> GFC@9@<J

7* =Z_R_TZR] IVa`ceZ_X <_eZej

N\Y Nckb cZ L]X[YZ]Y`X (h\Y Nckb) kUg ]bWcfdcfUhYX ]b 06/8 UbX WcjYfg Ub UfYU cZ 24 geiUfY a]`Yg-
N\Y Nckb cdYfUhYg ibXYf U MY`YWhaYb,Nckb HYYh]b[ Zcfa cZ [cjYfbaYbh Ug dfYgWf]VYX Vm h\Y
>cbbYWh]Wih BYbYfU` MhUhihYg UbX ]hg W\UfhYf+ k\]W\ kUg UXcdhYX ]b IcjYaVYf 0867- N\Y Nckb
dfcj]XYg h\Y Zc``ck]b[ gYfj]WYg Ug Uih\cf]nYX Vm ]hg W\UfhYf9 diV`]W gUZYhm (dc`]WY UbX Z]fY)+ diV`]W kcf_g
(ghfYYhg UbX \][\kUmg)+ diV`]W \YU`h\ UbX gcW]U` gYfj]WYg+ UbX YXiWUh]cb YbWcadUgg]b[ [fUXYg F,01-

N\Y Nckb \Ug Wcbg]XYfYX U`` U[YbW]Yg+ XYdUfhaYbhg+ Wcaa]gg]cbg+ VcUfXg (]bW`iX]b[ h\Y =cUfX cZ
@XiWUh]cb)+ Uih\cf]h]Yg UbX ZibXg hc XYhYfa]bY h\Y pZ]bUbW]U` fYdcfh]b[ Ybh]hmq cZ h\Y Nckb- N\Y
pZ]bUbW]U` fYdcfh]b[ Ybh]hmq ]bW`iXYg U`` ZibXg cZ h\Y Nckb (df]aUfm [cjYfbaYbh) UbX ]hg WcadcbYbh ib]h-
>cadcbYbh ib]hg UfY `Y[U``m gYdUfUhY Ybh]h]Yg Zcf k\]W\ h\Y Y`YWhYX cZZ]W]U`g cZ h\Y Nckb UfY Z]bUbW]U``m
UWWcibhUV`Y- A]bUbW]U``m UWWcibhUV`Y aYUbg 0) h\Uh h\Y Nckb Uddc]bhg h\Y aU^cf]hm cZ h\Y Ybh]hmrg
[cjYfb]b[ VcXm UbX WUb ]adcgY ]hg k]`` cb h\Y Ybh]hm cf h\Y Ybh]hm dfcj]XYg Z]bUbW]U` VYbYZ]hg hc cf
]adcgYg Z]bUbW]U` VifXYbg cb h\Y Nckb+ 1) h\Uh h\Y Ybh]hm ]g Z]gWU``m XYdYbXYbh cb h\Y Nckb+ cf 2) h\Uh
h\Y Z]bUbW]U` ghUhYaYbhg kci`X VY a]g`YUX]b[ ]Z h\Y Ybh]hm kYfY bch ]bW`iXYX-

;ZdTcVeV]j GcVdV_eVU 9`^a`_V_e L_Ze

N\Y L]X[YZ]Y`X G]VfUfm <ggcW]Uh]cb+ DbW-+ U bcbdfcZ]h+ ]g ]bW`iXYX ]b h\Y Nckbrg fYdcfh]b[ Ybh]hm Ug U
WcadcbYbh ib]h VYWUigY h\Y Nckb Uddc]bhg U jch]b[ aU^cf]hm cZ h\Y G]VfUfmrg VcUfX UbX dfcj]XYg
g][b]Z]WUbh cdYfUh]b[ giVg]X]Yg- N\Y L]X[YZ]Y`X G]VfUfm <ggcW]Uh]cb+ DbW-+ cdYfUhYg U ZfYY diV`]W `]VfUfm
Zcf h\Y Nckb fYg]XYbhg- N\Y Nckb Uddc]bhg 8 cZ h\Y 01 VcUfX aYaVYfg UbX giVg]X]nYg Uddfcl]aUhY`m
64% cZ cdYfUh]cbg-

N\Y L]X[YZ]Y`X G]VfUfm <ggcW]Uh]cb+ DbW-rg UiX]h fYdcfh ]g cb Z]`Y Uh h\Y G]VfUfm+ 361 HU]b MhfYYh+
L]X[YZ]Y`X+ >cbbYWh]Wih+ /5766-

8* 8RdZd `W GcVdV_eReZ`_

N\Y Z]bUbW]U` ghUhYaYbhg cZ h\Y Nckb \UjY VYYb dfYdUfYX ]b WcbZcfa]hm k]h\ UWWcibh]b[ df]bW]d`Yg
[YbYfU``m UWWYdhYX ]b h\Y Ob]hYX MhUhYg cZ <aYf]WU (B<<K) Ug Udd`]YX hc [cjYfbaYbh ib]hg- N\Y
BcjYfbaYbhU` <WWcibh]b[ MhUbXUfXg =cUfX (B<M=) ]g h\Y UWWYdhYX ghUbXUfX,gYhh]b[ VcXm Zcf
YghUV`]g\]b[ [cjYfbaYbhU` UWWcibh]b[ UbX Z]bUbW]U` fYdcfh]b[ df]bW]d`Yg- N\Y acfY g][b]Z]WUbh cZ h\Y
Nckbrg UWWcibh]b[ dc`]W]Yg UfY XYgWf]VYX VY`ck-

>`gVc_^V_e)NZUV R_U =f_U =Z_R_TZR] JeReV^V_ed

N\Y [cjYfbaYbh,k]XY Z]bUbW]U` ghUhYaYbhg (]-Y-+ h\Y ghUhYaYbh cZ bYh dcg]h]cb UbX h\Y ghUhYaYbh cZ
UWh]j]h]Yg) fYdcfh ]bZcfaUh]cb cb U`` cZ h\Y bcbZ]XiW]Ufm UWh]j]h]Yg cZ h\Y df]aUfm [cjYfbaYbh UbX ]hg
WcadcbYbh ib]h- Acf h\Y acgh dUfh+ h\Y YZZYWh cZ ]bhYfZibX UWh]j]hm \Ug VYYb fYacjYX Zfca h\YgY
ghUhYaYbhg- BcjYfbaYbhU` UWh]j]h]Yg bcfaU``m UfY giddcfhYX Vm hUlYg UbX ]bhYf[cjYfbaYbhU` fYjYbiYg-
N\Y df]aUfm [cjYfbaYbh ]g fYdcfhYX gYdUfUhY`m Zfca h\Y `Y[U``m gYdUfUhY WcadcbYbh ib]h Zcf k\]W\ h\Y
df]aUfm [cjYfbaYbh ]g Z]bUbW]U``m UWWcibhUV`Y-

N\Y ghUhYaYbh cZ UWh]j]h]Yg XYacbghfUhYg h\Y XY[fYY hc k\]W\ h\Y X]fYWh YldYbgYg cZ U []jYb ZibWh]cb cf
gY[aYbh UfY cZZgYh Vm dfc[fUa fYjYbiYg- ?]fYWh YldYbgYg UfY h\cgY h\Uh UfY W`YUf`m ]XYbh]Z]UV`Y k]h\ U
gdYW]Z]W ZibWh]cb cf gY[aYbh- Kfc[fUa fYjYbiYg ]bW`iXY 0) W\Uf[Yg hc WighcaYfg cf Udd`]WUbhg k\c
difW\UgY+ igY cf X]fYWh`m VYbYZ]h Zfca [ccXg+ gYfj]WYg cf df]j]`Y[Yg dfcj]XYX Vm U []jYb ZibWh]cb cf
gY[aYbh+ UbX 1) [fUbhg UbX Wcbhf]Vih]cbg h\Uh UfY fYghf]WhYX hc aYYh]b[ h\Y cdYfUh]cbU` cf WUd]hU`
fYei]fYaYbhg cZ U dUfh]Wi`Uf ZibWh]cb cf gY[aYbh- NUlYg UbX ch\Yf ]hYag bch dfcdYf`m ]bW`iXYX Uacb[
dfc[fUa fYjYbiYg UfY fYdcfhYX ]bghYUX Ug [YbYfU` fYjYbiYg-
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MYdUfUhY Z]bUbW]U` ghUhYaYbhg UfY dfcj]XYX Zcf [cjYfbaYbhU` ZibXg UbX Z]XiW]Ufm ZibXg+ YjYb h\ci[\
h\Y `UhhYf UfY YlW`iXYX Zfca h\Y [cjYfbaYbh,k]XY Z]bUbW]U` ghUhYaYbhg- HU^cf ]bX]j]XiU` [cjYfbaYbhU`
ZibXg UfY fYdcfhYX Ug gYdUfUhY Wc`iabg ]b h\Y ZibX Z]bUbW]U` ghUhYaYbhg-

DVRdfcV^V_e =`Tfd( 8RdZd `W 7TT`f_eZ_X R_U =Z_R_TZR] JeReV^V_e GcVdV_eReZ`_

N\Y [cjYfbaYbh,k]XY Z]bUbW]U` ghUhYaYbhg UfY fYdcfhYX ig]b[ h\Y YWcbca]W fYgcifWYg aYUgifYaYbh
ZcWig UbX h\Y UWWfiU` VUg]g cZ UWWcibh]b[+ Ug UfY h\Y Z]XiW]Ufm ZibX Z]bUbW]U` ghUhYaYbhg+ YlW`iX]b[
U[YbWm ZibXg- LYjYbiYg UfY fYWcfXYX k\Yb YUfbYX UbX YldYbgYg UfY fYWcfXYX k\Yb U `]UV]`]hm ]g
]bWiffYX+ fY[UfX`Ygg cZ h\Y h]a]b[ cZ h\Y fY`UhYX WUg\ Z`ckg- KfcdYfhm hUlYg UfY fYWc[b]nYX Ug fYjYbiYg
]b h\Y mYUf Zcf k\]W\ h\Ym UfY `Yj]YX- BfUbhg UbX g]a]`Uf ]hYag UfY fYWc[b]nYX Ug fYjYbiYg Ug gccb Ug
U`` Y`][]V]`]hm fYei]fYaYbhg ]adcgYX Vm h\Y dfcj]XYf \UjY VYYb aYh- <[YbWm ZibXg \UjY bc
aYUgifYaYbh ZcWig-

BcjYfbaYbhU` ZibX Z]bUbW]U` ghUhYaYbhg UfY fYdcfhYX ig]b[ h\Y WiffYbh Z]bUbW]U` fYgcifWYg
aYUgifYaYbh ZcWig UbX h\Y acX]Z]YX UWWfiU` VUg]g cZ UWWcibh]b[- LYjYbiYg UfY fYWc[b]nYX Ug gccb
Ug h\Ym UfY Vch\ aYUgifUV`Y UbX UjU]`UV`Y- LYjYbiYg UfY Wcbg]XYfYX hc VY UjU]`UV`Y k\Yb h\Ym UfY
Wc``YWh]V`Y k]h\]b h\Y WiffYbh dYf]cX cf gccb Ybci[\ h\YfYUZhYf hc dUm `]UV]`]h]Yg cZ h\Y WiffYbh dYf]cX- Acf
h\]g difdcgY+ h\Y Nckb Wcbg]XYfg fYjYbiYg hc VY UjU]`UV`Y ]Z h\Ym UfY Wc``YWhYX k]h\]b 5/ XUmg cZ h\Y
YbX cZ h\Y WiffYbh Z]gWU` dYf]cX+ YlWYdh Zcf dfcdYfhm hUlYg+ k\]W\ UfY cb`m Wcbg]XYfYX UjU]`UV`Y k\Yb
Wc``YWhYX Xif]b[ h\Y Z]gWU` mYUf-

KfcdYfhm hUlYg+ `]WYbgYg UbX ]bhYfYgh UggcW]UhYX k]h\ h\Y WiffYbh Z]gWU` dYf]cX UfY U`` Wcbg]XYfYX hc VY
gigWYdh]V`Y hc UWWfiU` UbX \UjY VYYb fYWc[b]nYX Ug fYjYbiYg cZ h\Y WiffYbh Z]gWU` dYf]cX- Db
XYhYfa]b]b[ k\Yb hc fYWc[b]nY ]bhYf[cjYfbaYbhU` fYjYbiYg ([fUbhg UbX Ybh]h`YaYbhg)+ h\Y `Y[U` UbX
WcbhfUWhiU` fYei]fYaYbhg cZ h\Y ]bX]j]XiU` dfc[fUag UfY igYX Ug [i]XUbWY- LYjYbiYg UfY fYWc[b]nYX
k\Yb h\Y Y`][]V]`]hm fYei]fYaYbhg \UjY VYYb aYh- Jb`m h\Y dcfh]cb cZ gdYW]U` UggYggaYbhg fYWY]jUV`Y
XiY k]h\]b h\Y WiffYbh Z]gWU` dYf]cX ]g Wcbg]XYfYX hc VY gigWYdh]V`Y hc UWWfiU` Ug fYjYbiY cZ h\Y WiffYbh
Z]gWU` dYf]cX- <`` ch\Yf fYjYbiY ]hYag UfY Wcbg]XYfYX hc VY aYUgifUV`Y UbX UjU]`UV`Y cb`m k\Yb WUg\ ]g
fYWY]jYX Vm h\Y Nckb-

@ldYbX]hifYg [YbYfU``m UfY fYWcfXYX k\Yb U `]UV]`]hm ]g ]bWiffYX+ Ug ibXYf UWWfiU` UWWcibh]b[-
CckYjYf+ XYVh gYfj]WY YldYbX]hifYg+ Ug kY`` Ug YldYbX]hifYg fY`UhYX hc WcadYbgUhYX UVgYbWYg+ W`U]ag
UbX ^iX[aYbhg+ UfY fYWcfXYX k\Yb dUmaYbh ]g XiY-

N\Y Nckb fYdcfhg h\Y Zc``ck]b[ aU^cf [cjYfbaYbhU` ZibXg9

N\Y General Fund ]g h\Y [cjYfbaYbhrg df]aUfm cdYfUh]b[ ZibX- Dh UWWcibhg Zcf U`` Z]bUbW]U` fYgcifWYg
cZ h\Y [YbYfU` [cjYfbaYbh+ YlWYdh h\cgY fYei]fYX hc VY UWWcibhYX Zcf ]b Ubch\Yf ZibX-

N\Y Capital Nonrecurring Fund UWWcibhg Zcf h\Y aU^cf WUd]hU` ]adfcjYaYbhg UbX UWei]g]h]cb cZ
Yei]daYbh Zcf bcbZ]bUbW]U` gcifWYg- >Ud]hU` cih`Umg UfY Z]bUbWYX Vm h\Y ]ggiUbWY cZ WUd]hU` `YUgYg
UbX WUd]hU` [fUbhg-

N\Y Bonded Projects Fund ]g igYX hc UWWcibh Zcf h\Y Z]bUbW]U` fYjYbiYg hc VY igYX Zcf aU^cf WUd]hU`
UggYh WcbghfiWh]cb UbX.cf difW\UgYg- >Ud]hU` cih`Umg UfY Z]bUbWYX Vm h\Y ]ggiUbWY cZ [YbYfU`
cV`][Uh]cb VcbXg UbX WUd]hU` [fUbhg-

N\Y Sewer Bond Repayment Fund UWWcibhg Zcf UggYggaYbhg Zcf bYk gYkYf WcbbYWh]cbg- N\Y aU^cf
gcifWY cZ fYjYbiY Zcf h\]g ZibX ]g gYkYf UggYggaYbh W\Uf[Yg-
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<XX]h]cbU``m+ h\Y [cjYfbaYbh fYdcfhg h\Y Zc``ck]b[ ZibX hmdYg9

N\Y Internal Service Funds UWWcibh Zcf f]g_ Z]bUbW]b[ UWh]j]h]Yg Zcf ]bgifUbWY W`U]ag UbX XYXiWh]V`Yg
Ug U``ckYX Vm B<M= MhUhYaYbh Ic- 0/ Ug kY`` Ug W`U]ag ]bjc`j]b[ \YUfh UbX \mdYfhYbg]cb
WcadYbgUh]cb ibXYf >cbbYWh]Wih BYbYfU` MhUhihYg-

N\Y Pension and Other Employee Benefit Trust Funds UWWcibh Zcf h\Y UWh]j]h]Yg cZ h\Y L]X[YZ]Y`X
LYh]fYaYbh MmghYa UbX L]X[YZ]Y`X LYh]fYY CYU`h\ K`Ub+ k\]W\ UWWiai`UhYg fYgcifWYg Zcf dYbg]cb
VYbYZ]h dUmaYbhg hc eiU`]Z]YX Yad`cmYYg UbX Zcf \YU`h\ VYbYZ]h dUmaYbhg hc eiU`]Z]YX fYh]fYX
Yad`cmYYg+ fYgdYWh]jY`m-

Agency Funds UWWcibh Zcf acb]Yg \Y`X Ug WighcX]Ub Zcf cihg]XY ghiXYbh UbX aib]W]dU` [fcidg UbX
U[YbW]Yg-

<g U [YbYfU` fi`Y+ h\Y YZZYWh cZ ]bhYfZibX UWh]j]hm \Ug VYYb Y`]a]bUhYX Zfca h\Y [cjYfbaYbh,k]XY
Z]bUbW]U` ghUhYaYbhg- @lWYdh]cbg hc h\]g [YbYfU` fi`Y UfY W\Uf[Yg VYhkYYb h\Y ]bhYfbU` gYfj]WY ZibX UbX
jUf]cig ch\Yf ZibWh]cbg cZ h\Y [cjYfbaYbh- @`]a]bUh]cb cZ h\YgY W\Uf[Yg kci`X X]ghcfh h\Y X]fYWh Wcghg
UbX dfc[fUa fYjYbiYg fYdcfhYX Zcf h\Y jUf]cig ZibWh]cbg WcbWYfbYX-

<acibhg fYdcfhYX Ug dfc[fUa fYjYbiYg ]bW`iXY 0) W\Uf[Yg hc WighcaYfg cf Udd`]WUbhg Zcf [ccXg+
gYfj]WYg cf df]j]`Y[Yg dfcj]XYX+ 1) cdYfUh]b[ [fUbhg UbX Wcbhf]Vih]cbg+ UbX 2) WUd]hU` [fUbhg UbX
Wcbhf]Vih]cbg+ ]bW`iX]b[ gdYW]U` UggYggaYbhg- DbhYfbU``m XYX]WUhYX fYgcifWYg UfY fYdcfhYX Ug [YbYfU`
fYjYbiYg fUh\Yf h\Ub Ug dfc[fUa fYjYbiYg- G]_Yk]gY+ [YbYfU` fYjYbiYg ]bW`iXY U`` hUlYg-

Kfcdf]YhUfm ZibXg X]gh]b[i]g\ cdYfUh]b[ fYjYbiYg UbX YldYbgYg Zfca bcbcdYfUh]b[ ]hYag- JdYfUh]b[
fYjYbiYg UbX YldYbgYg [YbYfU``m fYgi`h Zfca dfcj]X]b[ gYfj]WYg UbX dfcXiW]b[ UbX XY`]jYf]b[ [ccXg ]b
WcbbYWh]cb k]h\ U dfcdf]YhUfm ZibXrg df]bW]dU` cb[c]b[ cdYfUh]cbg- N\Y df]bW]dU` cdYfUh]b[ fYjYbiYg cZ
h\Y Nckbrg ]bhYfbU` gYfj]WY ZibXg UfY W\Uf[Yg hc WighcaYfg Zcf gYfj]WYg- JdYfUh]b[ YldYbgYg Zcf
]bhYfbU` gYfj]WY ZibXg ]bW`iXY h\Y Wcgh cZ gYfj]WYg UbX UXa]b]ghfUh]jY YldYbgYg- <`` fYjYbiYg UbX
YldYbgYg bch aYYh]b[ h\]g XYZ]b]h]cb UfY fYdcfhYX Ug bcbcdYfUh]b[ fYjYbiYg UbX YldYbgYg-

Q\Yb Vch\ fYghf]WhYX UbX ibfYghf]WhYX fYgcifWYg UfY UjU]`UV`Y Zcf igY+ ]h ]g h\Y Nckbrg dc`]Wm hc igY
fYghf]WhYX fYgcifWYg Z]fgh+ h\Yb ibfYghf]WhYX fYgcifWYg Ug h\Ym UfY bYYXYX- ObfYghf]WhYX fYgcifWYg UfY
igYX ]b h\Y Zc``ck]b[ cfXYf9 Wcaa]hhYX+ Ugg][bYX h\Yb ibUgg][bYX-

9`^a`_V_e L_Ze

N\Y Z]bUbW]U` ghUhYaYbhg cZ h\Y L]X[YZ]Y`X G]VfUfm <ggcW]Uh]cb+ DbW-+ \UjY VYYb dfYdUfYX cb h\Y UWWfiU`
VUg]g-

9* 9RdY <bfZgR]V_ed

N\Y Nckbrg WUg\ UbX WUg\ Yei]jU`Ybhg Wcbg]gh cZ WUg\ cb \UbX+ XYaUbX XYdcg]hg+ acbYm aUf_Yh
UWWcibhg UbX g\cfh,hYfa ]bjYghaYbhg k]h\ cf][]bU` aUhif]h]Yg cZ h\fYY acbh\g cf `Ygg-

;* @_gVde^V_ed

DbjYghaYbhg UfY ghUhYX Uh ZU]f jU`iY-



KFNE F= I@;><=@<C;( 9FEE<9K@9LK
EFK<J KF =@E7E9@7C JK7K<D<EKJ
ALE< /,( .,-5

2/

<* IVTVZgRS]Vd R_U GRjRS]Vd

<Wh]j]hm VYhkYYb ZibXg h\Uh UfY fYdfYgYbhUh]jY cZ `YbX]b[.Vcffck]b[ UffUb[YaYbhg cihghUbX]b[ Uh h\Y
YbX cZ h\Y Z]gWU` mYUf UfY fYZYffYX hc Ug Y]h\Yf pXiY hc.Zfca ch\Yf ZibXgq (]-Y-+ h\Y WiffYbh dcfh]cb cZ
]bhYfZibX `cUbg)-

<`` hfUXY+ dfcdYfhm hUl+ gYkYf igY UbX gYkYf UggYggaYbh fYWY]jUV`Yg+ ]bW`iX]b[ h\cgY cZ ]hg WcadcbYbh
ib]h+ UfY g\ckb bYh cZ Ub U``ckUbWY Zcf ibWc``YWh]V`Yg- N\Y U``ckUbWY Zcf ibWc``YWh]V`Yg ]g VUgYX cb Ub
UbU`mg]g cZ Uacibhg h\Uh UfY bch YldYWhYX hc VY Wc``YWhYX Uh EibY 2/+ 1/08-

=* IVdecZTeVU 7ddVed

N\Y fYghf]WhYX UggYhg Zcf h\Y Nckb UfY fYghf]WhYX Zcf YbXckaYbh difdcgYg- N\Y L]X[YZ]Y`X G]VfUfm
<ggcW]Uh]cb+ DbW-+ \Ug gYjYfU` VYeiYghg h\Uh UfY fYghf]WhYX hc YldYbX]hifY cZ h\Y ]bjYghaYbh ]bWcaY cb`m
Zcf h\Y Xcbcf,XYg][bUhYX difdcgY-

>* 9RaZeR] 7ddVed

>Ud]hU` UggYhg+ k\]W\ ]bW`iXY dfcdYfhm+ d`Ubh+ Yei]daYbh UbX ]bZfUghfiWhifY UggYhg (Y-[-+ fcUXg+ Vf]X[Yg+
g]XYkU`_g UbX g]a]`Uf ]hYag)+ UfY fYdcfhYX ]b h\Y [cjYfbaYbh,k]XY Z]bUbW]U` ghUhYaYbhg- >Ud]hU` UggYhg
UfY XYZ]bYX Vm h\Y [cjYfbaYbh Ug UggYhg k]h\ Ub ]b]h]U`+ ]bX]j]XiU` Wcgh cZ acfY h\Ub $4+/// Zcf
Yei]daYbh+ $1/+/// Zcf ]adfcjYaYbhg UbX $0//+/// Zcf ]bZfUghfiWhifY+ UbX Ub Ygh]aUhYX igYZi` `]ZY ]b
YlWYgg cZ hkc mYUfg- MiW\ UggYhg UfY fYWcfXYX Uh \]ghcf]WU` Wcgh cf Ygh]aUhYX \]ghcf]WU` Wcgh ]Z
difW\UgYX cf WcbghfiWhYX- ?cbUhYX WUd]hU` UggYhg+ XcbUhYX kcf_g cZ Ufh UbX g]a]`Uf ]hYag+ UbX WUd]hU`
UggYhg fYWY]jYX ]b U gYfj]WY WcbWYgg]cb UffUb[YaYbh g\ci`X VY fYdcfhYX Uh UWei]g]h]cb Uh h\Y XUhY cZ
XcbUh]cb-

N\Y Wcghg cZ bcfaU` aU]bhYbUbWY UbX fYdU]fg h\Uh Xc bch UXX hc h\Y jU`iY cZ h\Y UggYh cf aUhYf]U``m
YlhYbX UggYhgr `]jYg UfY bch WUd]hU`]nYX-

HU^cf cih`Umg Zcf WUd]hU` UggYhg UbX ]adfcjYaYbhg UfY WUd]hU`]nYX Ug dfc^YWhg UfY WcbghfiWhYX-
KfcdYfhm+ d`Ubh UbX Yei]daYbh cZ h\Y df]aUfm [cjYfbaYbh Ug kY`` Ug h\Y WcadcbYbh ib]h UfY
XYdfYW]UhYX ig]b[ h\Y ghfU][\h,`]bY aYh\cX cjYf h\Y Zc``ck]b[ Ygh]aUhYX igYZi` `]jYg9

7ddVed PVRcd

GUbX ]adfcjYaYbhg 14
=i]`X]b[g 14 , 64
HUW\]bYfm UbX Yei]daYbh 4 , 14
DbZfUghfiWhifY 4/ , 0//

9`^a`_V_e L_Ze

@_ViYRfdeZS]V 9`]]VTeZ`_d R_U 8``\d
N\Y jU`iYg cZ ]bYl\Uigh]V`Y Wc``YWh]cbg UbX fYgYUfW\ Vcc_g UfY bch fYUX]`m XYhYfa]bUV`Y UbX UfY bch
WUd]hU`]nYX- =cc_g difW\UgYX UbX igYX ]b W]fWi`Uh]cb UfY XYhYfa]bYX hc \UjY igYZi` `]jYg cZ `Ygg h\Ub
cbY mYUf UbX UfY bch WUd]hU`]nYX-
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?* ;VWVccVU FfeW]`hd+@_W]`hd `W IVd`fcTVd

Db UXX]h]cb hc UggYhg+ h\Y ghUhYaYbh cZ bYh dcg]h]cb k]`` gcaYh]aYg fYdcfh U gYdUfUhY gYWh]cb Zcf XYZYffYX
cihZ`ckg cZ fYgcifWYg- N\]g gYdUfUhY Z]bUbW]U` ghUhYaYbh Y`YaYbh+ XYZYffYX cihZ`ckg cZ fYgcifWYg+
fYdfYgYbhg U Wcbgiadh]cb cZ bYh dcg]h]cb cf ZibX VU`UbWY h\Uh Udd`]Yg hc U ZihifY dYf]cX cf dYf]cXg UbX
gc k]`` bch VY fYWc[b]nYX Ug Ub cihZ`ck cZ fYgcifWYg (YldYbgY.YldYbX]hifY) ibh]` h\Yb- N\Y Nckb
fYdcfhg U XYZYffYX W\Uf[Y cb fYZibX]b[ UbX XYZYffYX cihZ`ckg fY`UhYX hc dYbg]cb UbX JK@= ]b h\Y
[cjYfbaYbh,k]XY ghUhYaYbh cZ bYh dcg]h]cb- < XYZYffYX W\Uf[Y cb fYZibX]b[ fYgi`hg Zfca h\Y X]ZZYfYbWY
]b h\Y WUffm]b[ jU`iY cZ fYZibXYX XYVh UbX ]hg fYUWei]g]h]cb df]WY- N\]g Uacibh ]g XYZYffYX UbX
Uacfh]nYX cjYf h\Y g\cfhYf cZ h\Y `]ZY cZ h\Y fYZibXYX cf fYZibX]b[ XYVh- < XYZYffYX cihZ`ck cZ fYgcifWYg
fY`UhYX hc dYbg]cb UbX JK@= fYgi`hg Zfca X]ZZYfYbWYg VYhkYYb YldYWhYX UbX UWhiU` YldYf]YbWY+
W\Ub[Yg ]b Uggiadh]cbg cf ch\Yf ]bdihg+ UbX W\Ub[Yg ]b dfc^YWhYX ]bjYghaYbh YUfb]b[g- N\YgY
Uacibhg UfY XYZYffYX UbX ]bW`iXYX ]b dYbg]cb UbX JK@= YldYbgY ]b U gmghYaUh]W UbX fUh]cbU` aUbbYf
cjYf U dYf]cX YeiU` hc Y]h\Yf 0/ cf 1/ mYUfg XYdYbX]b[ cb h\Y gcifWY cZ h\Y W\Ub[Y ]b h\Y dYbg]cb
`]UV]`]hm-

Db UXX]h]cb hc `]UV]`]h]Yg+ h\Y ghUhYaYbh cZ bYh dcg]h]cb k]`` gcaYh]aYg fYdcfh U gYdUfUhY gYWh]cb Zcf
XYZYffYX ]bZ`ckg cZ fYgcifWYg- N\]g gYdUfUhY Z]bUbW]U` ghUhYaYbh Y`YaYbh+ XYZYffYX ]bZ`ckg cZ
fYgcifWYg+ fYdfYgYbhg Ub UWei]g]h]cb cZ bYh dcg]h]cb cf ZibX VU`UbWY h\Uh Udd`]Yg hc U ZihifY dYf]cX cf
dYf]cXg UbX gc k]`` bch VY fYWc[b]nYX Ug Ub ]bZ`ck cZ fYgcifWYg (fYjYbiY) ibh]` h\Uh h]aY- N\Y Nckb
fYdcfhg U XYZYffYX ]bZ`ck cZ fYgcifWYg fY`UhYX hc dYbg]cbg UbX JK@= ]b h\Y [cjYfbaYbh,k]XY ghUhYaYbh
cZ bYh dcg]h]cb- < XYZYffYX ]bZ`ck cZ fYgcifWYg fY`UhYX hc dYbg]cb UbX JK@= fYgi`hg Zfca X]ZZYfYbWYg
VYhkYYb YldYWhYX UbX UWhiU` YldYf]YbWY UbX W\Ub[Yg ]b Uggiadh]cbg- N\YgY Uacibhg UfY XYZYffYX
UbX ]bW`iXYX ]b dYbg]cb UbX JK@= YldYbgY ]b U gmghYaUh]W UbX fUh]cbU` aUbbYf cjYf U dYf]cX YeiU` hc
Y]h\Yf 0/ cf 1/ mYUfg XYdYbX]b[ cb h\Y gcifWY cZ h\Y W\Ub[Y ]b h\Y dYbg]cb `]UV]`]hm- Acf [cjYfbaYbhU`
ZibXg+ h\Y Nckb fYdcfhg ibUjU]`UV`Y fYjYbiY+ k\]W\ Uf]gYg cb`m ibXYf h\Y acX]Z]YX UWWfiU` VUg]g cZ
UWWcibh]b[- N\Y [cjYfbaYbhU` ZibXg fYdcfh ibUjU]`UV`Y fYjYbiYg Zfca gYjYfU` gcifWYg9 dfcdYfhm hUlYg+
gdYW]U` UggYggaYbhg UbX ch\Yf fYWY]jUV`Yg- N\YgY Uacibhg UfY XYZYffYX UbX fYWc[b]nYX Ug Ub ]bZ`ck
cZ fYgcifWYg (fYjYbiY) ]b h\Y dYf]cX ]b k\]W\ h\Y Uacibhg VYWcaY UjU]`UV`Y-

@* 9`^aV_dReVU 7SdV_TVd

<`` Yad`cmYYg UfY [fUbhYX jUWUh]cb UbX g]W_ h]aY VUgYX idcb WcbhfUWhiU` dfcj]g]cbg- <h Ubb]jYfgUfm
mYUf YbX+ ibigYX jUWUh]cb UbX g]W_ h]aY Xc bch UWWiai`UhY cf jYgh (ch\Yf h\Ub =cUfX cZ @XiWUh]cb
Yad`cmYYg+ Z]fYZ][\hYfg UbX \][\kUm ib]cb kcf_Yfg); h\YfYZcfY+ ]b h\Y YjYbh cZ hYfa]bUh]cb cf fYh]fYaYbh+
Yad`cmYYg UfY bch WcadYbgUhYX Zcf ibigYX jUWUh]cb UbX g]W_ h]aY-

N\Y =cUfX cZ @XiWUh]cb Yad`cmYYg UfY dU]X jUWUh]cb cb U Z]gWU` mYUf VUg]g+ UbX+ h\YfYZcfY+ ibigYX
jUWUh]cb `UdgYg Uh EibY 2/- N\Y Nckb Yad`cmYYg UfY dU]X jUWUh]cb cb U WU`YbXUf XUhY VUg]g+ UbX+
h\YfYZcfY+ U `]UV]`]hm Zcf ibigYX jUWUh]cb \Ug VYYb fYWcfXYX ]b h\Y [cjYfbaYbh,k]XY Z]bUbW]U`
ghUhYaYbhg- >cadYbgUhYX UVgYbWYg UfY fYdcfhYX ]b h\Y [cjYfbaYbhU` ZibXg+ df]aUf]`m h\Y BYbYfU`
AibX+ cb`m ]Z h\Y Uacibh \Ug aUhifYX- HUhifYX Uacibhg UfY XYZ]bYX Ug ibigYX fY]aVifgUV`Y `YUjY gh]``
cihghUbX]b[ Zc``ck]b[ Ub Yad`cmYYrg fYg][bUh]cb cf fYh]fYaYbh-

>Yfh]Z]YX Yad`cmYYg Uh h\Y =cUfX cZ @XiWUh]cb aUm UWWiai`UhY id hc 07/ XUmg cZ ibigYX g]W_ h]aY-
A]fYZ][\hYfg UbX aib]W]dU` ib]cb kcf_Yfg aUm UWWiai`UhY ib`]a]hYX ibigYX g]W_ h]aY- N\YfY ]g bc
jYgh]b[ Zcf h\YgY Uacibhg-
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A* EVe GV_dZ`_ 7ddVe + CZRSZ]Zej

N\Y bYh dYbg]cb UggYh.`]UV]`]hm ]g aYUgifYX Ug h\Y dcfh]cb cZ h\Y UWhiUf]U` dfYgYbh jU`iY cZ dfc^YWhYX
VYbYZ]hg h\Uh ]g Uhhf]VihYX hc dUgh dYf]cXg cZ Yad`cmYY gYfj]WY (hchU` dYbg]cb `]UV]`]hm)+ bYh cZ h\Y dYbg]cb
d`Ubrg Z]XiW]Ufm bYh dcg]h]cb- N\Y dYbg]cb d`Ubrg Z]XiW]Ufm bYh dcg]h]cb ]g XYhYfa]bYX ig]b[ h\Y gUaY
jU`iUh]cb aYh\cXg h\Uh UfY igYX Vm h\Y dYbg]cb d`Ub Zcf difdcgYg cZ dfYdUf]b[ ]hg ghUhYaYbh cZ Z]XiW]Ufm
bYh dcg]h]cb- N\Y bYh dYbg]cb UggYh.`]UV]`]hm ]g aYUgifYX Ug cZ U XUhY (aYUgifYaYbh XUhY) bc YUf`]Yf
h\Ub h\Y YbX cZ h\Y Yad`cmYfrg df]cf Z]gWU` mYUf+ Wcbg]ghYbh`m Udd`]YX Zfca dYf]cX hc dYf]cX-

B* EVe FG<8 CZRSZ]Zej

N\Y bYh JK@= `]UV]`]hm ]g aYUgifYX Ug h\Y dcfh]cb cZ h\Y dfYgYbh jU`iY cZ dfc^YWhYX VYbYsh dUmaYbhg hc
VY dfcj]XYX hc WiffYbh UWh]jY UbX ]bUWh]jY Yad`cmYYg h\Uh ]g Uhhf]VihYX hc h\cgY Yad`cmYYgr dUgh dYf]cXg
cZ gYfj]WY (hchU` JK@= `]UV]`]hm)+ `Ygg h\Y Uacibh cZ h\Y JK@= d`Ubrg sXiW]Ufm bYh dcg]h]cb- N\Y JK@=
d`Ubrg Z]XiW]Ufm bYh dcg]h]cb ]g XYhYfa]bYX ig]b[ h\Y gUaY jU`iUh]cb aYh\cXg h\Uh UfY igYX Vm h\Y
JK@= d`Ub Zcf difdcgYg cZ dfYdUf]b[ ]hg ghUhYaYbh cZ Z]XiW]Ufm bYh dcg]h]cb- N\Y bYh JK@= `]UV]`]hm ]g
aYUgifYX Ug cZ U XUhY (aYUgifYaYbh XUhY) bc YUf`]Yf h\Ub h\Y YbX cZ h\Y Yad`cmYfrg df]cf Z]gWU` mYUf+
Wcbg]ghYbh`m Udd`]YX Zfca dYf]cX hc dYf]cX-

C* C`_X)KVc^ FS]ZXReZ`_d

Db h\Y [cjYfbaYbh,k]XY Z]bUbW]U` ghUhYaYbhg+ `cb[,hYfa XYVh UbX ch\Yf `cb[,hYfa cV`][Uh]cbg UfY
fYdcfhYX Ug `]UV]`]h]Yg ]b h\Y [cjYfbaYbhU` UWh]j]h]Yg ghUhYaYbh cZ bYh dcg]h]cb- =cbX dfYa]iag UbX
X]gWcibhg UfY XYZYffYX UbX Uacfh]nYX cjYf h\Y `]ZY cZ h\Y VcbXg ig]b[ h\Y YZZYWh]jY ]bhYfYgh aYh\cX-
=cbXg dUmUV`Y UfY fYdcfhYX bYh cZ h\Y Udd`]WUV`Y VcbX dfYa]ia cf X]gWcibh- =cbX ]ggiUbWY Wcghg+
k\Yh\Yf cf bch k]h\\Y`X Zfca h\Y UWhiU` XYVh dfcWYYXg fYWY]jYX+ UfY fYdcfhYX Ug XYVh gYfj]WY
YldYbX]hifYg-

Db h\Y ZibX Z]bUbW]U` ghUhYaYbhg+ [cjYfbaYbhU` ZibX hmdYg fYWc[b]nY VcbX dfYa]iag UbX X]gWcibhg+ Ug
kY`` Ug VcbX ]ggiUbWY Wcghg+ Xif]b[ h\Y WiffYbh dYf]cX- N\Y ZUWY Uacibh cZ XYVh ]ggiYX ]g fYdcfhYX Ug
ch\Yf Z]bUbW]b[ gcifWYg- KfYa]iag fYWY]jYX cb XYVh ]ggiUbWYg UfY fYdcfhYX Ug ch\Yf Z]bUbW]b[ gcifWYg
k\]`Y X]gWcibhg cb XYVh ]ggiUbWYg UfY fYdcfhYX Ug ch\Yf Z]bUbW]b[ igYg- DggiUbWY Wcghg+ k\Yh\Yf cf bch
k]h\\Y`X Zfca h\Y UWhiU` XYVh dfcWYYXg fYWY]jYX+ UfY fYdcfhYX Ug XYVh gYfj]WY YldYbX]hifYg-

D* <bfZej

@ei]hm ]b h\Y [cjYfbaYbh,k]XY Z]bUbW]U` ghUhYaYbhg ]g XYZ]bYX Ug pbYh dcg]h]cbq UbX ]g W`Ugg]Z]YX ]b h\Y
Zc``ck]b[ WUhY[cf]Yg9

@_gVdeVU Z_ 9RaZeR] 7ddVed
N\]g WcadcbYbh cZ bYh dcg]h]cb Wcbg]ghg cZ WUd]hU` UggYhg+ bYh cZ UWWiai`UhYX XYdfYW]Uh]cb UbX
fYXiWYX Vm h\Y cihghUbX]b[ VU`UbWYg cZ Ubm VcbXg+ bchYg cf ch\Yf Vcffck]b[g h\Uh UfY Uhhf]VihUV`Y hc
h\Y UWei]g]h]cb+ WcbghfiWh]cb cf ]adfcjYaYbh cZ h\cgY UggYhg-

IVdecZTeVU EVe G`dZeZ`_
IYh dcg]h]cb fYghf]Wh]cbg UfY YlhYfbU``m ]adcgYX Vm WfYX]hcfg (giW\ Ug h\fci[\ XYVh WcjYbUbhg)+
[fUbhcfg+ Wcbhf]Vihcfg cf `Ukg cf fY[i`Uh]cbg cZ ch\Yf [cjYfbaYbhg cf ]adcgYX Vm `Uk h\fci[\
Wcbgh]hih]cbU` dfcj]g]cbg cf YbUV`]b[ `Y[]g`Uh]cb-

L_cVdecZTeVU EVe G`dZeZ`_
N\]g WcadcbYbh Wcbg]ghg cZ bYh dcg]h]cb h\Uh XcYg bch aYYh h\Y XYZ]b]h]cb cZ pfYghf]WhYXq cf pDbjYghYX ]b
>Ud]hU` <ggYhg-q
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N\Y Yei]hm cZ h\Y ZibX Z]bUbW]U` ghUhYaYbhg ]g XYZ]bYX Ug pZibX VU`UbWYq UbX ]g W`Ugg]Z]YX ]b h\Y Zc``ck]b[
WUhY[cf]Yg9

E`_daV_URS]V =f_U 8R]R_TV
N\]g fYdfYgYbhg Uacibhg h\Uh WUbbch VY gdYbh XiY hc Zcfa (Y-[-+ ]bjYbhcf]Yg UbX dfYdU]X Uacibhg)-

IVdecZTeVU =f_U 8R]R_TV
N\]g fYdfYgYbhg Uacibhg WcbghfU]bYX Zcf U gdYW]Z]W difdcgY Vm YlhYfbU` dUfh]Yg+ giW\ Ug [fUbhcfg+
WfYX]hcfg+ Wcbhf]Vihcfg+ cf `Ukg UbX fY[i`Uh]cbg cZ h\Y]f [cjYfbaYbhg-

9`^^ZeeVU =f_U 8R]R_TV
N\]g fYdfYgYbhg Uacibhg WcbghfU]bYX Zcf U gdYW]Z]W difdcgY Vm h\Y [cjYfbaYbh ig]b[ ]hg \][\Ygh `YjY`
cZ XYW]g]cb,aU_]b[ Uih\cf]hm (L]X[YZ]Y`X =cUfX cZ A]bUbWY) h\fci[\ h\Y fYgc`ih]cb dfcWYgg-

7ddZX_VU =f_U 8R]R_TV
N\]g ]bW`iXYg Uacibhg WcbghfU]bYX hc VY igYX Zcf U gdYW]Z]W difdcgY Vm @lYWih]jY HUbU[YaYbh cf
h\Y =cUfX cZ A]bUbWY+ k\]W\ \UjY VYYb XY`Y[UhYX Uih\cf]hm hc Ugg][b Uacibhg Vm h\Y Nckb >\UfhYf-
Acf h\Y BYbYfU` AibX+ h\]g ]bW`iXYg h\Y XYg][bUh]cbg cZ ZibX VU`UbWY Zcf giVgYeiYbh mYUfrg ViX[Yh-
N\Y =cUfX cZ A]bUbWY UddfcjYg h\Y Ugg][baYbh cZ ZibX VU`UbWY Zcf giVgYeiYbh mYUfrg ViX[Yh
h\fci[\ U fYgc`ih]cb-

L_RddZX_VU =f_U 8R]R_TV
N\]g fYdfYgYbhg ZibX VU`UbWY ]b h\Y BYbYfU` AibX ]b YlWYgg cZ fYghf]WhYX+ Wcaa]hhYX UbX Ugg][bYX
ZibX VU`UbWY- DZ Ubch\Yf [cjYfbaYbhU` ZibX \Ug U ZibX VU`UbWY XYZ]W]h+ ]h ]g fYdcfhYX Ug U bY[Uh]jY
Uacibh ]b ibUgg][bYX ZibX VU`UbWY-

E* Gc`aVcej KRiVd

KfcdYfhm hUlYg UfY UggYggYX cb dfcdYfhm Ug cZ JWhcVYf 0- NUlYg UfY V]``YX h\Y Zc``ck]b[ Ei`m UbX UfY
XiY ]b Zcif ]bghU``aYbhg+ Ei`m 0+ JWhcVYf 0+ EUbiUfm 0 UbX <df]` 0- Hchcf jY\]W`Y hUlYg UfY V]``YX ]b Ei`m
UbX UfY XiY ]b cbY ]bghU``aYbh cb Ei`m 0- G]Ybg UfY YZZYWh]jY cb h\Y UggYggaYbh XUhY UbX UfY Wcbh]biYX
Vm Z]`]b[ VYZcfY h\Y YbX cZ h\Y Z]gWU` mYUf Zc``ck]b[ h\Y XiY XUhY- Acf ZibX Z]bUbW]U` ghUhYaYbhg+ U``
dfcdYfhm hUlYg fYWY]jUV`Y Uh EibY 2/ \UjY VYYb fYWcfXYX Ug U XYZYffYX ]bZ`ck cZ fYgcifWYg+ g]bWY h\Ym
UfY bch Wcbg]XYfYX hc VY UjU]`UV`Y hc Z]bUbWY YldYbX]hifYg cZ h\Y WiffYbh Z]gWU` mYUf-

F* 7TT`f_eZ_X <deZ^ReVd

N\Y dfYdUfUh]cb cZ h\Y Z]bUbW]U` ghUhYaYbhg ]b WcbZcfa]hm k]h\ B<<K fYei]fYg aUbU[YaYbh hc aU_Y
Ygh]aUhYg UbX Uggiadh]cbg h\Uh UZZYWh h\Y fYdcfhYX Uacibhg cZ UggYhg UbX `]UV]`]h]Yg+ ]bW`iX]b[
X]gW`cgifYg cZ Wcbh]b[Ybh UggYhg UbX `]UV]`]h]Yg UbX fYdcfhYX fYjYbiYg+ YldYbgYg UbX YldYbX]hifYg
Xif]b[ h\Y Z]gWU` mYUf-

.* JK<N7I;J?@G( 9FDGC@7E9< 7E; 799FLEK78@C@KP

7* 8fUXVed R_U 8fUXVeRcj 7TT`f_eZ_X

N\Y Nckb UX\YfYg hc h\Y Zc``ck]b[ dfcWYXifYg ]b YghUV`]g\]b[ h\Y ViX[YhUfm XUhU ]bW`iXYX ]b h\Y
BYbYfU` AibX Z]bUbW]U` ghUhYaYbhg- N\Y BYbYfU` AibX ]g h\Y cb`m ZibX Zcf k\]W\ U `Y[U` ViX[Yh ]g
UXcdhYX-

o Db <df]`+ h\Y =cUfX cZ A]bUbWY giVa]hg hc U diV`]W \YUf]b[+ Uh k\]W\ hUldUmYf WcaaYbhg UfY cVhU]bYX+
h\Y dfcdcgYX cdYfUh]b[ ViX[Yh Zcf h\Y mYUf WcaaYbW]b[ Ei`m 0- N\Y ViX[Yh ]bW`iXYg dfcdcgYX
YldYbX]hifYg UbX h\Y aYUbg cZ Z]bUbW]b[ h\Ya-
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o N\Y =cUfX cZ A]bUbWY giVa]hg h\Y]f Z]bU` dfcdcgYX ViX[Yh hc h\Y UbbiU` Nckb HYYh]b[+ k\]W\ ]g \Y`X
cb h\Y Z]fgh HcbXUm ]b HUm- N\cgY ]b UhhYbXUbWY Uh h\Y UbbiU` Nckb HYYh]b[ aUm WcaaYbh cb h\Y
dfcdcgYX ViX[Yh VYZcfY ]h ]g ZcfkUfXYX hc U fYZYfYbXia jchY- <ddfcdf]Uh]cbg aUm bch VY ]bWfYUgYX-
N\Y XUhY cZ h\Y aUW\]bY jchY ]g U`gc YghUV`]g\YX Vm h\Y UbbiU` Nckb HYYh]b[+ k\]W\ aigh VY \Y`X
bch `Ygg h\Ub gYjYb bcf acfY h\Ub ZcifhYYb XUmg Zfca h\Y XUhY cZ h\Y UbbiU` Nckb HYYh]b[- N\Y
=cUfX cZ MY`YWhaYb ]g fYgdcbg]V`Y Zcf YghUV`]g\]b[ h\Y \cifg cZ jch]b[- N\]g dfcWYgg ]g fYdYUhYX+ ]Z
bYWYggUfm+ ibh]` U ViX[Yh ]g UddfcjYX-

o N\Y =cUfX cZ A]bUbWY+ ]b UWWcfXUbWY k]h\ h\Y dfcj]g]cbg cZ h\Y >\UfhYf UbX h\Y >cbbYWh]Wih BYbYfU`
MhUhihYg+ ]g Uih\cf]nYX hc hfUbgZYf ibYldYbXYX VU`UbWYg Zfca cbY XYdUfhaYbhrg Uddfcdf]Uh]cb hc
Ubch\Yf- HUbU[YaYbh aUm bch Uih\cf]nY Ubm UXX]h]cbU` Uddfcdf]Uh]cbg- N\Y =cUfX cZ A]bUbWY aUm
dfcj]XY Ubm g]b[`Y fYeiYgh]b[ U[YbWm k]h\ U gdYW]U` Uddfcdf]Uh]cb Zfca BYbYfU` AibX ibUgg][bYX
ZibX VU`UbWY U gia bch hc YlWYYX $4/+/// Wiai`Uh]jY UbX.cf $14/+/// ]b h\Y U[[fY[UhY hc U``
fYeiYgh]b[ U[YbW]Yg ]b Ubm Z]gWU` mYUf- MdYW]U` Uddfcdf]Uh]cbg ]b YlWYgg cZ $2+///+/// aigh VY hU_Yb
hc fYZYfYbXia- N\YfY kUg Ub UXX]h]cbU` Uddfcdf]Uh]cb cZ $4/+/// Zcf h\Y Z]gWU` mYUf-

o AcfaU` ViX[YhUfm ]bhY[fUh]cb ]g Yad`cmYX Ug U aUbU[YaYbh Wcbhfc` XYj]WY Xif]b[ h\Y mYUf-

o @lWYdh Zcf YbWiaVfUbWY UWWcibh]b[+ h\Y ViX[Yh ]g dfYdUfYX cb h\Y acX]Z]YX UWWfiU` VUg]g cZ
UWWcibh]b[-

o N\Y `Y[U` `YjY` cZ Wcbhfc`+ h\Y `YjY` Uh k\]W\ YldYbX]hifYg aUm bch YlWYYX Uddfcdf]Uh]cbg+ ]g Uh h\Y
XYdUfhaYbh `YjY`-

o N\Y =cUfX cZ @XiWUh]cb+ k\]W\ ]g bch U gYdUfUhY `Y[U` Ybh]hm Vih U ZibWh]cb cZ h\Y Nckb+ ]g Uih\cf]nYX
ibXYf ghUhY `Uk hc aU_Y Ubm hfUbgZYfg fYei]fYX k]h\]b ]hg ViX[Yh Uh ]hg X]gWfYh]cb- <bm UXX]h]cbU`
Uddfcdf]Uh]cbg aigh \UjY =cUfX cZ @XiWUh]cb UbX =cUfX cZ A]bUbWY UddfcjU` UbX+ ]Z cjYf $4/+///+
Nckb HYYh]b[ UddfcjU`-

o @bWiaVfUbWYg UfY fYWc[b]nYX Ug U jU`]X UbX dfcdYf W\Uf[Y U[U]bgh U ViX[Yh Uddfcdf]Uh]cb ]b h\Y
mYUf ]b k\]W\ h\Y difW\UgY cfXYf+ WcbhfUWh cf ch\Yf Wcaa]haYbh ]g ]ggiYX+ UbX+ UWWcfX]b[`m+
YbWiaVfUbWYg cihghUbX]b[ Uh mYUf YbX UfY fYdcfhYX ]b ViX[YhUfm fYdcfhg (LMD,1) Ug YldYbX]hifYg ]b
h\Y WiffYbh mYUf- BYbYfU``m+ U`` ibYbWiaVYfYX Uddfcdf]Uh]cbg `UdgY Uh mYUf YbX+ YlWYdh h\cgY Zcf h\Y
WUd]hU` dfc^YWhg ZibXg- <ddfcdf]Uh]cbg Zcf WUd]hU` dfc^YWhg UfY Wcbh]biYX ibh]` Wcad`Yh]cb cZ Udd`]WUV`Y
dfc^YWhg+ YjYb k\Yb dfc^YWhg YlhYbX acfY h\Ub cbY Z]gWU` mYUf-

8* ;VWZTZe =f_U <bfZej

N\Y Zc``ck]b[ ]bX]j]XiU` ZibXg \UX XYZ]W]h ZibX VU`UbWYg Uh EibY 2/+ 1/089

HU^cf AibX9

>Ud]hU` IcbfYWiff]b[ $ 1+5/8+885

IcbaU^cf AibX9

Mc`]X QUghY 30+502

N\Y XYZ]W]h ]b >Ud]hU` IcbfYWiff]b[ UbX Mc`]X QUghY k]`` VY ZibXYX Vm ZihifY ZibX hfUbgZYfg UbX
Wcbhf]Vih]cbg-
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9* ;`_`c IVdecZTeVU <_U`h^V_ed

N\Y Nckb \Ug fYWY]jYX Ub YbXckaYbh Zcf h\Y aU]bhYbUbWY cZ =U``UfX KUf_- N\Y Uacibhg UfY fYZ`YWhYX
]b bYh dcg]h]cb Ug bcb,gdYbXUV`Y UbX fYghf]WhYX Zcf dYfaUbYbh ZibXg- N\Y ]bjYghaYbh ]bWcaY (]bW`iX]b[
UddfYW]Uh]cb+ ]Z Ubm) ]g UddfcjYX Zcf YldYbX]hifY Vm h\Y =cUfX cZ ?]fYWhcfg cZ h\Y Af]YbXg cZ =U``UfX
KUf_-

;* 9RaZeR] Gc`[VTed 7feY`cZkReZ`_d

N\Y Zc``ck]b[ ]g U giaaUfm cZ VcbXYX dfc^YWhg UbX WUd]hU` bcbfYWiff]b[ dfc^YWhg Uh EibY 2/+ 1/089

9fccV_e

PVRc 9f^f]ReZgV 8R]R_TV

Gc`[VTe 7feY`cZkReZ`_ <iaV_UZefcVd <iaV_UZefcVd Af_V /,( .,-5

MW\cc` Vi]`X]b[g $ 8+088+532 $ 47/+/63 $ 6+7/2+862 $ 0+284+56/

MYkYf 5+48/+636 0+5//+/1/ 4+00/+077 0+37/+448

DbZfUghfiWhifY 28+467+520 60/+528 25+643+5/4 1+713+/15

Hib]W]dU` Vi]`X]b[g 4+831+885 6/0+76/ 3+738+/41 0+/82+833

Hchcf jY\]W`Yg 2+502+268 528+527 2+485+32/ 05+838

HUW\]bYfm UbX Yei]daYbh 6+6//+128 827+020 6+330+117 148+/00

NchU` $ 61+514+524 $ 4+06/+261 $ 54+444+365 $ 6+/6/+048

/* ;<K7@C<; EFK<J FE 7CC =LE;J

7* 9RdY( 9RdY <bfZgR]V_ed R_U @_gVde^V_ed

N\Y XYdcg]h cZ diV`]W ZibXg ]g Wcbhfc``YX Vm h\Y >cbbYWh]Wih BYbYfU` MhUhihYg (MYWh]cb 6,3/1)- ?Ydcg]hg
aUm VY aUXY ]b U peiU`]Z]YX diV`]W XYdcg]hcfmq Ug XYZ]bYX Vm MhUhihY cf+ ]b Uacibhg bch YlWYYX]b[ h\Y
AYXYfU` ?Ydcg]h DbgifUbWY >cfdcfUh]cb ]bgifUbWY `]a]h+ ]b Ub pcih cZ ghUhY VUb_q Ug XYZ]bYX Vm h\Y
MhUhihYg+ k\]W\ ]g bch U peiU`]Z]YX diV`]W XYdcg]hcfm-q

N\Y >cbbYWh]Wih BYbYfU` MhUhihYg (MYWh]cb 6,3//) dYfa]h aib]W]dU`]h]Yg hc ]bjYgh ]b9 0) cV`][Uh]cbg cZ
h\Y Ob]hYX MhUhYg UbX ]hg U[YbW]Yg+ 1) \][\`m fUhYX cV`][Uh]cbg cZ Ubm ghUhY cZ h\Y Ob]hYX MhUhYg cf cZ Ubm
dc`]h]WU` giVX]j]g]cb+ Uih\cf]hm cf U[YbWm h\YfYcZ+ UbX 2) g\UfYg cf ch\Yf ]bhYfYghg ]b WighcX]U`
UffUb[YaYbhg cf dcc`g aU]bhU]b]b[ WcbghUbh bYh UggYh jU`iYg UbX ]b \][\`m fUhYX bc,`cUX cdYb YbX
acbYm aUf_Yh UbX aihiU` ZibXg (k]h\ WcbghUbh cf Z`iWhiUh]b[ bYh UggYh jU`iYg) k\cgY dcfhZc`]cg UfY
`]a]hYX hc cV`][Uh]cbg cZ h\Y Ob]hYX MhUhYg UbX ]hg U[YbW]Yg+ UbX fYdifW\UgY U[fYYaYbhg Zi``m
Wc``UhYfU`]nYX Vm giW\ cV`][Uh]cbg- Jh\Yf dfcj]g]cbg cZ h\Y MhUhihYg WcjYf gdYW]Z]W aib]W]dU` ZibXg k]h\
dUfh]Wi`Uf ]bjYghaYbh Uih\cf]hm- N\Y dfcj]g]cbg cZ h\Y MhUhihYg fY[UfX]b[ h\Y ]bjYghaYbh cZ aib]W]dU`
dYbg]cb ZibXg Xc bch gdYW]Zm dYfa]hhYX ]bjYghaYbhg- N\YfYZcfY+ ]bjYghaYbh cZ giW\ ZibXg ]g [YbYfU``m
Wcbhfc``YX Vm h\Y `Ukg Udd`]WUV`Y hc Z]XiW]Uf]Yg UbX h\Y dfcj]g]cbg cZ h\Y Udd`]WUV`Y d`Ub-



VQYP!QH!TKFIGHKGNF-!EQPPGEVKEWV!
PQVGU!VQ!HKPCPEKCN!UVCVGOGPVU!
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Vjg!Uvcvwvgu!)Ugevkqpu!4.35h!cpf!4.38h*!cnuq!rtqxkfg!hqt!kpxguvogpv!kp!ujctgu!qh!vjg!Uvcvg!Ujqtv.Vgto!
Kpxguvogpv! Hwpf! )UVKH*/! ! Vjku! kpxguvogpv! rqqn! ku! wpfgt! vjg! eqpvtqn! qh! vjg! Uvcvg! Vtgcuwtgt-! ykvj!
qxgtukijv!rtqxkfgf!d{! vjg!Vtgcuwtgt�u!Ecuj!Ocpcigogpv!Cfxkuqt{!Dqctf-!cpf! ku! tgiwncvgf!wpfgt! vjg!
Uvcvg!Uvcvwvgu!cpf!uwdlgev! vq!cppwcn!cwfkv!d{!vjg!Cwfkvqtu!qh!Rwdnke!Ceeqwpvu/! ! Kpxguvogpv!{kgnfu!ctg!
ceeqwpvgf! hqt! qp! cp! coqtvk|gf.equv! dcuku! ykvj! cp! kpxguvogpv! rqtvhqnkq! vjcv! ku! fgukipgf! vq! cvvckp! c!
octmgv.cxgtcig! tcvg! qh! tgvwtp! vjtqwijqwv! dwfigvct{! cpf! geqpqoke! e{engu/! ! Kpxguvqtu! ceetwg! kpvgtguv!
fckn{!dcugf!qp!cevwcn!gctpkpiu-!nguu!gzrgpugu!cpf!vtcpuhgtu!vq!vjg!fgukipcvgf!uwtrnwu!tgugtxg-!cpf!vjg!
hckt!xcnwg!qh!vjg!rqukvkqp!kp!vjg!rqqn!ku!vjg!ucog!cu!vjg!xcnwg!qh!vjg!rqqn!ujctgu/!

Fgrqukvu!

Fgrqukv!Ewuvqfkcn!Etgfkv!Tkum!!

Ewuvqfkcn! etgfkv! tkum! ku! vjg! tkum! vjcv-! kp! vjg! gxgpv! qh! c! dcpm! hcknwtg-! vjg! Vqyp�u! fgrqukv! yknn! pqv! dg!
tgvwtpgf/!!Vjg!Vqyp�u!kpxguvogpv!rqnke{!uvcvgu!vjcv!pq!oqtg!vjcp!86&!qh!kvu!rqtvhqnkq!oc{!dg!fgrqukvgf!
cv! cp{! qpg! hkpcpekcn! kpuvkvwvkqp! kp! qtfgt! vq! nkokv! kvu! tkum! qh! fghcwnv/! ! Vjg! fgrqukv! qh! rwdnke! hwpfu! ku!
eqpvtqnngf! d{! vjg! Eqppgevkewv! Igpgtcn! Uvcvwvgu/! ! Fgrqukvu! oc{! dg! rncegf! ykvj! cp{! swcnkhkgf! rwdnke!
fgrqukvqt{! vjcv! jcu! kvu! ockp! rnceg! qh! dwukpguu! kp! vjg! Uvcvg! qh! Eqppgevkewv/! ! Eqppgevkewv! Igpgtcn!
Uvcvwvgu! tgswktg! vjcv! gcej! fgrqukvqt{! ockpvckp! ugitgicvgf! eqnncvgtcn! )pqv! tgswktgf! vq! dg! dcugf! qp! c!
ugewtkv{! citggogpv! dgvyggp! vjg! fgrqukvqt{! cpf! vjg! owpkekrcnkv{! cpf-! vjgtghqtg-! pqv! rgthgevgf! kp!
ceeqtfcpeg!ykvj!hgfgtcn!ncy*!kp!cp!coqwpv!gswcn!vq!c!fghkpgf!rgtegpvcig!qh! kvu!rwdnke!fgrqukvu!dcugf!
wrqp!vjg!fgrqukvqt{�u!tkum.dcugf!ecrkvcn!tcvkq/!

Dcugf!qp!vjg!etkvgtkc!fguetkdgf!kp!ICUD!Uvcvgogpv!Pq/!51-!Fgrqukvu!cpf!Kpxguvogpv!Tkum!Fkuenquwtgu-!
%24-268-63;! qh! vjg! Vqyp�u! dcpm! dcncpeg! qh! %25-56;-74;! ycu! gzrqugf! vq! ewuvqfkcn! etgfkv! tkum! cu!
hqnnqyu<!

Wpkpuwtgf!cpf!wpeqnncvgtcnk|gf % 8-53;-;64
Wpkpuwtgf!cpf!eqnncvgtcn!jgnf!d{!vjg!rngfikpi!dcpm�u

!!vtwuv!fgrctvogpv-!pqv!kp!vjg!Vqyp�u!pcog 6-838-687

Vqvcn!Coqwpv!Uwdlgev!vq!Ewuvqfkcn!Etgfkv!Tkum % 24-268-63;

!
Cv! Lwpg! 41-! 312;-! vjg! gpvktg! dcncpeg! qh! vjg! eqorqpgpv! wpkv�u! fgrqukvu! ycu! eqxgtgf! d{! hgfgtcn!
fgrqukvqt{!kpuwtcpeg/!

Ecuj!Gswkxcngpvu!

Cv!Lwpg!41-!312;-!vjg!Vqyp�u!ecuj!gswkxcngpvu!coqwpvgf!vq!%26-452-;74/!!Vjg!hqnnqykpi!vcdng!rtqxkfgu!
c! uwooct{! qh! vjg! Vqyp�u! ecuj! gswkxcngpvu! cu! tcvgf! d{! pcvkqpcnn{! tgeqipk|gf! uvcvkuvkecn! tcvkpi!
qticpk|cvkqpu/!!Vjg!rqqn!jcu!c!ocvwtkv{!qh!nguu!vjcp!qpg!{gct/!

! ! Uvcpfctf!
! ! '!Rqqt�u!
! ! !
Uvcvg!Ujqtv.Vgto!Kpxguvogpv!Hwpf!)UVKH*!
Xcpiwctf!!

! CCCo!
+!

! ! !
+Tcvkpi!pqv!cxckncdng!

!
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@_gVde^V_ed

<h EibY 2/+ 1/08+ h\Y Nckb \UX h\Y Zc``ck]b[ ]bjYghaYbhg9

9cVUZe =RZc CVdd D`cV

@_gVde^V_e KjaV IReZ_X MR]fV KYR_ - - ) -, KYR_ -,

DbhYfYgh,VYUf]b[ ]bjYghaYbhg9

>Yfh]Z]WUhYg cZ XYdcg]h * $ 255+5/3 $ 83+008 $ 161+374 $

OM NfYUgifm IchY 7+000+610 7+000+610

NchU` 7+367+214 $ 7+1/4+73/ $ 161+374 $ ,

Jh\Yf ]bjYghaYbhg9

HihiU` ZibXg 012+726+/74

NchU` DbjYghaYbhg $ 021+204+30/

@_gVde^V_e DRefcZeZVd %PVRcd&

*MiV^YWh hc WcjYfU[Y Vm AYXYfU` ?Ydcg]hcfm DbgifUbWY UbX Wc``UhYfU`]nUh]cb-

<h EibY 2/+ 1/08+ h\Y WcadcbYbh ib]hrg ]bjYghaYbhg ]bW`iXY aihiU` ZibXg cZ $158+881 k]h\ bc fUh]b[ cf
aUhif]hm+ Yei]hm gYWif]h]Yg cZ $0+807+354 k]h\ bc fUh]b[ cf aUhif]hm+ YlW\Ub[Y hfUXYX ZibXg cZ $428+447
k]h\ bc fUh]b[ cf aUhif]hm+ Z]lYX ]bWcaY gYWif]h]Yg cZ $0+228+087 k]h\ bc fUh]b[ cf aUhif]hm+ UbX
$0+7/1+524 VYbYZ]W]U` ]bhYfYgh ]b U dYfdYhiU` hfigh-

@_eVcVde IReV IZd\
N\Y Nckbrg ]bjYghaYbh dc`]Wm ghUhYg h\Uh h\Y hYfa ghfiWhifY cZ ]bjYghaYbhg g\U`` VY d`UbbYX gc Ug hc
aYYh YldYWhYX WUg\ cih`Umg UbX hc a]h][UhY h\Y f]g_ cZ `cgg cZ df]bW]d`Y cf UWWfiYX YUfb]b[g XiY hc YUf`m
`]ei]XUh]cb cZ gYWif]h]Yg cf XYdcg]hg VYZcfY h\Y]f gW\YXi`YX aUhif]h]Yg-

9cVUZe IZd\ ) @_gVde^V_ed
<g ]bX]WUhYX UVcjY+ MhUhY MhUhihYg `]a]h h\Y ]bjYghaYbh cdh]cbg cZ W]h]Yg UbX hckbg- N\Y Nckbrg
]bjYghaYbh dc`]Wm (k]h\ h\Y YlWYdh]cb cZ diV`]W hfighg) `]a]hg ]hg ]bjYghaYbh W\c]WYg XiY hc WfYX]h f]g_
ch\Yf h\Ub MhUhY MhUhihYg [cjYfb]b[ ]bjYghaYbhg ]b cV`][Uh]cbg cZ Ubm MhUhY cf dc`]h]WU` giVX]j]g]cb cf ]b
cV`][Uh]cbg cZ h\Y MhUhY cZ >cbbYWh]Wih cf dc`]h]WU` giVX]j]g]cb-

9`_TV_ecReZ`_ `W 9cVUZe IZd\
N\Y Nckbrg ]bjYghaYbh dc`]Wm Zcf ]hYag ch\Yf h\Ub diV`]W hfighg `]a]hg h\Y Nckbrg ]bjYghaYbhg hc bc
acfY h\Ub 64% cZ h\Y hchU` dcfhZc`]c Uh Ubm cbY h]aY-

N\Y Nckb \Ug bc dc`]Wm `]a]h]b[ Ub ]bjYghaYbh ]b Ubm cbY ]ggiYf h\Uh ]g ]b YlWYgg cZ 4% cZ h\Y Nckbrg
hchU` ]bjYghaYbhg fY`UhYX hc diV`]W hfigh ZibXg- Ic acfY h\Ub 4% cZ h\Y Nckbrg ]bjYghaYbhg kYfY
]bjYghYX ]b Ubm cbY ]ggiYf-

9fde`UZR] 9cVUZe IZd\
>ighcX]U` WfYX]h f]g_ Zcf Ub ]bjYghaYbh ]g h\Y f]g_ h\Uh+ ]b h\Y YjYbh cZ h\Y ZU]`ifY cZ h\Y WcibhYfdUfhm (h\Y
]bgh]hih]cb h\Uh d`YX[Yg Wc``UhYfU` cf fYdifW\UgY U[fYYaYbh gYWif]h]Yg hc h\Y Nckb cf h\Uh gY``g
]bjYghaYbhg hc cf Vimg h\Ya Zcf h\Y Nckb)+ h\Y Nckb k]`` bch VY UV`Y hc fYWcjYf h\Y jU`iY cZ ]hg
]bjYghaYbhg cf Wc``UhYfU` gYWif]h]Yg h\Uh UfY ]b h\Y dcggYgg]cb cZ Ub cihg]XY dUfhm- N\Y Nckb \Ug U
ZcfaU` dc`]Wm Zcf WighcX]U` WfYX]h f]g_- <h EibY 2/+ 1/08+ h\Y Nckb X]X bch \UjY Ubm ib]bgifYX UbX
ibfY[]ghYfYX gYWif]h]Yg \Y`X Vm h\Y WcibhYfdUfhm cf Vm ]hg hfigh XYdUfhaYbh cf U[Ybh h\Uh kYfY bch ]b h\Y
Nckbrg bUaY-
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Vjg!Vqyp�u! kpxguvogpv!rqnke{-! kp!eqphqtokv{!ykvj!crrnkecdng!Eqppgevkewv!Igpgtcn!Uvcvwvgu-!cwvjqtk|gu!
kpxguvogpv! kp! vjg!Uvcvg!Vtgcuwtgt�u!Ujqtv.Vgto!Kpxguvogpv!Hwpf!)UVKH*/! !Vjg!xcnwg!qh! vjg!rqukvkqp! kp!
vjg!rqqn! ku! vjg!ucog!cu! vjg!xcnwg!qh! vjg!rqqn!ujctgu/! !Tgiwncvqt{!qxgtukijv! hqt! vjg!UVKH! ku!rtqxkfgf!
swctvgtn{! d{! vjg! Kpxguvogpv! Cfxkuqt{! Eqwpekn! cpf! vjg! Vtgcuwtgt�u! Ecuj! Ocpcigogpv! Dqctf/! ! Qvjgt!
cwvjqtk|gf! kpxguvogpvu! kpenwfg! rqqngf! cpf! lqkpv! kpxguvogpvu! oggvkpi! vjg! tgswktgogpvu! qh! vjg!rqnke{-!
gzenwfkpi!vjqug!rqqnu!kpxguvkpi!kp!�fgtkxcvkxg�!ugewtkvkgu-!egtvkhkecvgu!qh!fgrqukv-!tgrwtejcug!citggogpvu!
cpf!qdnkicvkqpu!qh!vjg!Wpkvgf!Uvcvgu!cpf!cigpekgu!qh!vjg!hgfgtcn!iqxgtpogpv/!

Vjg! Rgpukqp! Vtwuv! Hwpf! ku! cnuq! cwvjqtk|gf! vq! kpxguv! kp! fqoguvke! cpf! kpvgtpcvkqpcn! eqtrqtcvg! dqpfu-!
fqoguvke!cpf!kpvgtpcvkqpcn!gswkvkgu-!cpf!tgcn!guvcvg/!!Vjg!kpxguvogpvu!qh!vjku!hwpf!ctg!jgnf!kp!vtwuv!cpf!
ocpcigf!d{!cp!kpxguvogpv!ocpcigogpv!hkto!ugngevgf!d{!vjg!Rgpukqp!Eqookuukqp/!

Vjg! Vqyp! ecvgiqtk|gu! kvu! hckt! xcnwg! ogcuwtgogpvu! ykvjkp! vjg! hckt! xcnwg! jkgtctej{! guvcdnkujgf! d{!
igpgtcnn{!ceegrvgf!ceeqwpvkpi!rtkpekrngu/!!Vjg!jkgtctej{!ikxgu!vjg!jkijguv!rtkqtkv{!vq!wpcflwuvgf!swqvgf!
rtkegu! kp!cevkxg!octmgvu! hqt! kfgpvkecn!cuugvu!qt! nkcdknkvkgu! )Ngxgn!2!ogcuwtgogpvu*=! hqnnqygf!d{!swqvgf!
rtkegu!kp!kpcevkxg!octmgvu!qt!hqt!ukoknct!cuugvu!qt!ykvj!qdugtxcdng!kprwvu!)Ngxgn!3!ogcuwtgogpvu*=!cpf!
vjg! nqyguv! rtkqtkv{! vq! wpqdugtxcdng! kprwvu! )Ngxgn! 4! ogcuwtgogpvu*/! ! Vjg! Vqyp! jcu! vjg! hqnnqykpi!
tgewttkpi!hckt!xcnwg!ogcuwtgogpvu!cu!qh!Lwpg!41-!312;<!

Lwpg!41-

312; Ngxgn!2 Ngxgn!3 Ngxgn!4

Kpxguvogpvu!d{!hckt!xcnwg!ngxgn<!!

Owvwcn!hwpfu!!! % 234-948-196!! % 234-948-196!! % .!!!!!!!!!!!!!!!!!!!!! % .!!!!!!!!!!!!!!!!!!

Hckt!Xcnwg!Ogcuwtgogpvu!Wukpi

!
Owvwcn! hwpfu!encuukhkgf! kp!Ngxgn!2!qh! vjg! hckt!xcnwg!jkgtctej{!ctg!xcnwgf!wukpi!rtkegu!swqvgf! kp!cevkxg!
octmgvu!hqt!vjqug!ugewtkvkgu/!!Vjg!Vqyp!jqnfu!pq!Ngxgn!3!qt!Ngxgn!4!kprwvu/!!!

Qp!Lwpg!41-!312;-! vjg!eqorqpgpv!wpkv!jgnf!%4-1;8-;11! kp!Ngxgn!2! kpxguvogpvu-!%;7;-424! kp!Ngxgn!3!
kpxguvogpvu!cpf!%2-941-751!kp!Ngxgn!4!kpxguvogpvu/!!
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8* IVTVZgRS]Vd

LYWY]jUV`Yg Ug cZ EibY 2/+ 1/08 Zcf h\Y Nckbrg ]bX]j]XiU` aU^cf ZibXg UbX bcbaU^cf UbX Z]XiW]Ufm
ZibXg ]b h\Y U[[fY[UhY+ ]bW`iX]b[ h\Y Udd`]WUV`Y U``ckUbWYg Zcf ibWc``YWh]V`Y UWWcibhg+ UfY Ug Zc``ckg9

9RaZeR] JVhVc

E`_) 8`_U E`_^R[`c

>V_VcR] IVTfccZ_X IVaRj^V_e R_U FeYVc K`eR]

LYWY]jUV`Yg9

KfcdYfhm hUlYg* $ 1+584+684 $ $ $ $ 1+584+684

<ggYggaYbhg.igY W\Uf[Yg* 216+017 82+1/4 31/+222

DbhYf[cjYfbaYbhU` 02+842 02+842

GcUbg fYWY]jUV`Y 006+750 006+750

Jh\Yf 42+31/ 65+542 02/+/62

Bfcgg fYWY]jUV`Yg 1+638+104 006+750 216+017 072+700 2+267+/04

GYgg U``ckUbWY Zcf

ibWc``YWh]V`Yg** 50+3// 5+040 1+8/1 6/+342

IYh NchU` LYWY]jUV`Yg $ 1+576+704 $ 006+750 $ 21/+866 $ 07/+8/8 $ 2+2/6+451

* ?cYg bch ]bW`iXY UWWfiYX ]bhYfYgh cb dfcdYfhm hUlYg cZ $116+684 UbX igY W\Uf[Yg cZ $05+481-

** ?cYg bch ]bW`iXY U``ckUbWY Zcf ibWc``YWh]V`Yg cb UWWfiYX ]bhYfYgh cb dfcdYfhm hUlYg cZ $44+15/ UbX
igY W\Uf[Yg cZ $585-

L]X[YZ]Y`X G]VfUfm+ h\Y WcadcbYbh ib]h+ \Ug fYWcfXYX Wcbhf]Vih]cbg fYWY]jUV`Y ]b h\Y Uacibh cZ $17+//4-
L]X[YZ]Y`X G]VfUfm YldYWhg $02+463 hc VY Wc``YWhYX k]h\]b cbY mYUf UbX $08+/78 hc VY Wc``YWhYX k]h\]b
cbY hc Z]jY mYUfg- N\Y U``ckUbWY Zcf ibWc``YWh]V`Yg kUg $0+2//- < fUhY cZ 1-/1% kUg igYX Zcf
Wcbhf]Vih]cbg YldYWhYX hc VY fYWY]jYX ]b acfY h\Ub cbY mYUf+ fYgi`h]b[ ]b X]gWcibhg hc bYh dfYgYbh jU`iY
cZ $2+247-
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E/! Ecrkvcn!Cuugvu!!

Ecrkvcn!cuugv!cevkxkv{!hqt!vjg!{gct!gpfgf!Lwpg!41-!312;!ycu!cu!hqnnqyu<!

Rtkoct{!Iqxgtpogpv!

Dgikppkpi Gpfkpi
Dcncpeg Kpetgcugu Fgetgcugu Cflwuvogpvu Dcncpeg

Iqxgtpogpvcn!cevkxkvkgu<!!

Ecrkvcn!cuugvu!pqv!dgkpi!fgrtgekcvgf<!!

Ncpf!! % 3;-723-287!!!! % % % % 3;-723-287!!!!

Eqpuvtwevkqp!kp!rtqitguu!! 6-243-378!!!!!! 2-752-877!!!! !!!!!!!!!!!!!!!! 7-885-144!!!!!!

Vqvcn!ecrkvcn!cuugvu!pqv!dgkpi!fgrtgekcvgf!! 45-855-554!!!! 2-752-877!!!! .!!!!!!!!!!!!!!! .!!!!!!!!!!!!!!!!! 47-497-31;!!!!

Ecrkvcn!cuugvu!dgkpi!fgrtgekcvgf<!!

Ncpf!kortqxgogpvu!! 7-7;1-485!!!!!! 55;-892!!!!!!! 56;-3;9!!!!! 8-6;;-564!!!!!!

Dwknfkpiu 265-;48-284!! 2-653-43;!!!! 267-58;-613!!

Ocejkpgt{!cpf!gswkrogpv!! 48-697-;89!!!! 8;8-32;!!!!!!! 5;1-;55!!! 337-414!!!!! 49-22;-667!!!!
Kphtcuvtwevwtg!! 58-71;-164!!!! 58-71;-164!!!!

Vqvcn!ecrkvcn!cuugvu!dgkpi!fgrtgekcvgf!! 357-934-689!! 3-89;-43;!!!! 5;1-;55!!! 796-712!!!!! 35;-918-675!!

Nguu!ceewowncvgf!fgrtgekcvkqp!hqt<!!

Ncpf!kortqxgogpvu!! 6-298-;67!!!!!! 21;-472!!!!!!! )71-;76*!!!!!! 6-347-463!!!!!!

Dwknfkpiu 49-767-544!!!! 3-55;-6;7!!!! 815!!!!!!!!!!!! 52-217-844!!!!

Ocejkpgt{!cpf!gswkrogpv!! 39-971-867!!!! 2-776-7;7!!!! 576-583!!! )359-647*!!!! 3;-923-555!!!!

Kphtcuvtwevwtg!! 2;-174-338!!!! 7;8-;;7!!!!!!! )279-795*!!!! 2;-6;3-64;!!!!

Vqvcn!ceewowncvgf!fgrtgekcvkqp!! ;2-879-483!!!! 5-;33-75;!!!! 576-583!!! )588-592*!!!! ;6-859-179!!!!

Vqvcn!ecrkvcn!cuugvu!dgkpi!fgrtgekcvgf-!pgv!! 266-166-317!! )3-244-431*!! 36-583!!!!! 2-274-193!! 265-16;-5;7!!

Iqxgtpogpvcn!Cevkxkvkgu!Ecrkvcn!Cuugvu-!Pgv!! % 29;-8;;-75;!! % )5;2-665*!!!!! % 36-583!!!!! % 2-274-193!! % 2;1-556-816!!

!
Cflwuvogpvu!ygtg!rtqeguugf!vq!eqttgev!ewowncvkxg!ecnewncvkqp!gttqtu!kp!Vqyp�u!gzegn!tgrqtvu/!!!!

Fgrtgekcvkqp!gzrgpug!ycu!ejctigf!vq!hwpevkqpu0rtqitcou!qh!vjg!rtkoct{!iqxgtpogpv!cu!hqnnqyu<!

Iqxgtpogpvcn!cevkxkvkgu<

!!Igpgtcn!iqxgtpogpv % 698-155!!!!!!!
!!Jgcnvj!cpf!ygnhctg 9-191!!!!!!!!!!!
!!Rwdnke!uchgv{ 546-;13!!!!!!!

!!Rwdnke!yqtmu 2-277-193!!!!
!!Tgetgcvkqp 612-292!!!!!!!
!!Gfwecvkqp 3-335-471!!!!

% 5-;33-75;Vqvcn!Fgrtgekcvkqp!Gzrgpug!.!Iqxgtpogpvcn!Cevkxkvkgu

!
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9`^a`_V_e L_Ze

<Wh]j]hm Zcf h\Y L]X[YZ]Y`X G]VfUfm <ggcW]Uh]cb+ DbW-+ Zcf h\Y mYUf YbXYX EibY 2/+ 1/08 kUg Ug Zc``ckg9

8VXZ__Z_X <_UZ_X

8R]R_TV @_TcVRdVd ;VTcVRdVd 8R]R_TV

BcjYfbaYbhU` UWh]j]h]Yg9

>Ud]hU` UggYhg bch VY]b[ XYdfYW]UhYX9

GUbX $ 135+330 $ $ $ 135+330

>Ud]hU` UggYhg VY]b[ XYdfYW]UhYX9

=i]`X]b[g 08+406+818 02+080 08+420+01/

Aifb]g\]b[g UbX Yei]daYbh 0+151+043 33+678 1/+58/ 0+175+142

NchU` WUd]hU` UggYhg VY]b[ XYdfYW]UhYX 1/+67/+/72 46+87/ 1/+58/ 1/+706+262

GYgg UWWiai`UhYX XYdfYW]Uh]cb Zcf9

=i]`X]b[g 0+533+510 281+0/5 1+/25+616

Aifb]g\]b[g UbX Yei]daYbh 606+412 020+277 1/+58/ 717+110

NchU` UWWiai`UhYX XYdfYW]Uh]cb 1+251+033 412+383 1/+58/ 1+753+837

NchU` WUd]hU` UggYhg VY]b[ XYdfYW]UhYX+ bYh 07+306+828 (354+403) , 06+841+314

L]X[YZ]Y`X G]VfUfm <ggcW]Uh]cb+ DbW-+
>Ud]hU` <ggYhg+ IYh $ 07+553+27/ $ (354+403) $ , $ 07+087+755

;* @_eVcWf_U IVTVZgRS]Vd( GRjRS]Vd R_U KcR_dWVcd

DbhYfZibX VU`UbWYg UfY U fYgi`h cZ h]a]b[ X]ZZYfYbWYg VYhkYYb h\Y XUhYg dUmaYbhg cWWiffYX Zcf jUf]cig
UWh]j]h]Yg- N\Y Wcadcg]h]cb cZ ]bhYfZibX VU`UbWYg Ug cZ EibY 2/+ 1/08 ]g Ug Zc``ckg9

IVTVZgRS]V =f_U GRjRS]V =f_U 7^`f_e

BYbYfU` AibX IcbaU^cf [cjYfbaYbhU` ZibXg $ 857+062

BYbYfU` AibX MhiXYbh <Wh]j]h]Yg 83+516

>Ud]hU` IcbfYWiff]b[ AibX IcbaU^cf [cjYfbaYbhU` ZibXg 004+///

=cbXYX Kfc^YWhg >Ud]hU` IcbfYWiff]b[ 2+3//+/4/

>Ud]hU` IcbfYWiff]b[ AibX MYkYf =cbX LYdUmaYbh 6//+///

$ 4+166+74/
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NfUbgZYfg UfY igYX hc UWWcibh Zcf h\Y Z]bUbW]b[ Vm h\Y BYbYfU` AibX cZ jUf]cig dfc[fUag UbX UWh]j]h]Yg
]b ch\Yf ZibXg- N\Y hfUbgZYfg h\Uh cWWiffYX Xif]b[ h\Y mYUf UfY Ug Zc``ckg9

E`_^R[`c

@_eVc_R] >`gVc_) K`eR]

>V_VcR] JVcgZTV ^V_eR] KcR_dWVcd

=f_U =f_Ud =f_Ud Ffe

NfUbgZYfg cih9

BYbYfU` AibX $ $ 54+/// $ 0+051+204 $ 0+116+204

>Ud]hU` IcbfYWiff]b[ AibX 08+472 08+472

IcbaU^cf BcjYfbaYbhU` 2/+/// 2/+///

NchU` NfUbgZYfg Db $ 38+472 $ 54+/// $ 0+051+204 $ 0+165+787

KcR_dWVcd @_

<* C`_X)KVc^ ;VSe

9YR_XVd Z_ C`_X)KVc^ CZRSZ]ZeZVd

Gcb[,hYfa `]UV]`]hm UWh]j]hm Zcf h\Y mYUf YbXYX EibY 2/+ 1/08 kUg Ug Zc``ckg9

8VXZ__Z_X <_UZ_X ;fV NZeYZ_

8R]R_TV @_TcVRdVd ;VTcVRdVd 8R]R_TV F_V PVRc

BcjYfbaYbhU` <Wh]j]h]Yg9

=cbXg dUmUV`Y9

BYbYfU` cV`][Uh]cb VcbXg $ 5/+26/+/// $ 01+244+/// $ 7+874+/// $ 52+63/+/// $ 8+444+///

ObUacfh]nYX VcbX dfYa]iag 3+857+254 250+378 82/+845 3+287+787

NchU` VcbXg dUmUV`Y 54+227+254 01+605+378 8+804+845 57+027+787 8+444+///

IchYg dUmUV`Y 231+/60 14+082 205+767 14+606

>cadYbgUhYX UVgYbWYg 0+1/1+360 08/+18/ 056+381 0+114+158 0+114+158

IYh dYbg]cb `]UV]`]hm 52+545 52+545

IYh JK@= `]UV]`]hm 12+713+451 165+82/ 12+436+521

GYUgY cV`][Uh]cbg 5/4+343 273+7// 426+756 341+276 213+053

NchU` BcjYfbaYbhU` <Wh]j]h]Yg

Gcb[,NYfa G]UV]`]h]Yg $ 80+201+812 $ 02+244+124 $ 0/+812+327 $ 82+633+61/ $ 00+02/+04/

<`` `cb[,hYfa `]UV]`]h]Yg UfY [YbYfU``m `]ei]XUhYX Vm h\Y BYbYfU` AibX-



KFNE F= I@;><=@<C;( 9FEE<9K@9LK
EFK<J KF =@E7E9@7C JK7K<D<EKJ
ALE< /,( .,-5

32

>V_VcR] FS]ZXReZ`_ 8`_Ud

N\Y Nckb ]ggiYg [YbYfU` cV`][Uh]cb VcbXg hc dfcj]XY ZibXg Zcf h\Y UWei]g]h]cb UbX WcbghfiWh]cb cZ aU^cf
WUd]hU` ZUW]`]h]Yg-

BYbYfU` cV`][Uh]cb VcbXg UfY X]fYWh cV`][Uh]cbg cZ h\Y Nckb Zcf k\]W\ Zi`` ZU]h\ UbX WfYX]h UfY d`YX[YX
UbX UfY dUmUV`Y Zfca hUlYg `Yj]YX cb U`` hUlUV`Y dfcdYfh]Yg `cWUhYX k]h\]b h\Y Nckb-

BYbYfU` cV`][Uh]cb VcbXg WiffYbh`m cihghUbX]b[ UfY Ug Zc``ckg9

8R]R_TV

@_eVcVde FfedeR_UZ_X

;VdTcZaeZ`_ IReV %#& Af_V /,( .,-5

BYbYfU` difdcgY9

BYbYfU` cV`][Uh]cb , ]adfcjYaYbh 0-64,4-/% $ 455+878

BYbYfU` cV`][Uh]cb , fYZibX]b[ 1-14,4-/% 7+622+323

BYbYfU` cV`][Uh]cb , fYZibX]b[ 1-264,4% 2+//4+783

BYbYfU` cV`][Uh]cb , fYZibX]b[ 1-/,4-/% 1+641+175

BYbYfU` cV`][Uh]cb , ]adfcjYaYbh 1-/,3-/% 5+/36+714

BYbYfU` cV`][Uh]cb , ]adfcjYaYbh 2-/,3-/% 4+371+0/4

BYbYfU` cV`][Uh]cb , fYZibX]b[ 1-/,4-/% 2+480+803

BYbYfU` cV`][Uh]cb , ]adfcjYaYbh 1-/,3-/% 5+403+/31

BYbYfU` cV`][Uh]cb , ]adfcjYaYbh 1-4,4-/% 0/+001+655

NchU` [YbYfU` difdcgY 35+7/6+144

MW\cc`9

MW\cc` ]adfcjYaYbh , ]adfcjYaYbh 0-64,4-/% 1+747+/00

MW\cc` ]adfcjYaYbh , fYZibX]b[ 1-14,4-/% 820+455
MW\cc` ]adfcjYaYbh , fYZibX]b[ 1-264,4% 2+823+311

MW\cc` ]adfcjYaYbh , fYZibX]b[ 1-/,4-/% 171+603

MW\cc` ]adfcjYaYbh , ]adfcjYaYbh 1-/,3-/% 0+081+064

MW\cc` ]adfcjYaYbh , ]adfcjYaYbh 2-/,3-/% 426+784

MW\cc` ]adfcjYaYbh , fYZibX]b[ 1-/,4-/% 1+270+55/

MW\cc` ]adfcjYaYbh , ]adfcjYaYbh 1-/,3-/% 0+774+847

MW\cc` ]adfcjYaYbh , ]adfcjYaYbh 1-4,4-/% 1+131+123
NchU` gW\cc` 05+135+524

MYkYf9
MYkYf , fYZibX]b[ 1-264,4-/% 428+573
MYkYf , fYZibX]b[ 1-/,4-/% 035+315

575+00/

NchU` JihghUbX]b[ $ 52+63/+///
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E`eVd GRjRS]V

NReVc DRZ_ GRjRS]V
N\Y MhUhY cZ >cbbYWh]Wih Xf]b_]b[ kUhYf bchYg+ VYUf]b[ ]bhYfYgh Uh 1%+ k]`` VY dU]X cih cZ BYbYfU` AibX
cdYfUh]cbg UbX k]`` aUhifY ]b h\Y mYUf 1/20-

<bbiU` XYVh gYfj]WY fYei]fYaYbhg hc aUhif]hm Zcf [YbYfU` cV`][Uh]cb VcbXg UbX bchYg dUmUV`Y UfY Ug
Zc``ckg9

GcZ_TZaR] @_eVcVde GcZ_TZaR] @_eVcVde

1/1/ $ 8+444+/// $ 1+186+/18 $ 14+606 $ 5+175

1/10 8+/74+/// 0+707+//1 15+141 4+640
1/11 7+144+/// 0+324+3/1 15+687 4+1/4

1/12 4+274+/// 0+044+741 16+244 3+537

1/13 2+404+/// 866+3// 16+813 3+/68

1/14,1/18 03+74/+/// 2+257+012 037+465 00+328
1/2/,1/23 8+78/+/// 0+304+2/0 23+145 302

1/24,1/27 2+1/4+/// 144+277

NchU` $ 52+63/+/// $ 01+611+386 $ 205+767 $ 26+710

>V_VcR] FS]ZXReZ`_ 8`_Ud E`eVd GRjRS]V

9RaZeR] CVRdV

N\Y Nckb \Ug YbhYfYX ]bhc `YUgY U[fYYaYbhg Ug `YggYY Zcf Z]bUbW]b[ h\Y UWei]g]h]cb cZ WcadihYfg UbX
jUf]cig d]YWYg cZ Yei]daYbh- N\Y `YUgY U[fYYaYbhg eiU`]Zm Ug U WUd]hU` `YUgY Zcf UWWcibh]b[ difdcgYg
UbX+ h\YfYZcfY+ \Ug VYYb fYWcfXYX Uh h\Y dfYgYbh jU`iY cZ ]hg ZihifY a]b]aia `YUgY dUmaYbhg Ug cZ h\Y
]bWYdh]cb XUhY-

N\Y UggYh UWei]fYX h\fci[\ h\Y WUd]hU` `YUgYg UfY Ug Zc``ckg9

>`gVc_^V_eR]

7TeZgZeZVd

<ggYh9

@ei]daYbh $ 8+062+588

GYgg UWWiai`UhYX XYdfYW]Uh]cb 6+561+060

NchU` $ 0+4/0+417
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N\Y ZihifY a]b]aia `YUgY cV`][Uh]cb UbX h\Y bYh dfYgYbh jU`iY cZ h\Y a]b]aia `YUgY dUmaYbhg Ug cZ
EibY 2/+ 1/08 kYfY Ug Zc``ckg9

>`gVc_^V_eR]

PVRc <_UZ_X Af_V /,( 7TeZgZeZVd

1/1/ $ 225+041

1/10 021+28/

NchU` a]b]aia `YUgY dUmaYbhg 357+431

GYgg Uacibh fYdfYgYbh]b[ ]bhYfYgh 05+044

KfYgYbh PU`iY cZ H]b]aia GYUgY KUmaYbhg $ 341+276

7feY`cZkVU Sfe L_ZddfVU 8`_Ud

N\Y hchU` cZ Uih\cf]nYX Vih ib]ggiYX VcbXg Uh EibY 2/+ 1/08 ]g $041+046- Db acgh WUgYg+ ]bhYf]a
Z]bUbW]b[ ]g cVhU]bYX h\fci[\ VcbX Ubh]W]dUh]cb bchYg cf ch\Yf g\cfh,hYfa Vcffck]b[g ibh]` h\Y ]ggiUbWY
cZ `cb[,hYfa XYVh-

JeRefe`cj ;VSe CZ^ZeReZ`_

N\Y Nckbrg ]bXYVhYXbYgg XcYg bch YlWYYX h\Y `Y[U` XYVh `]a]hUh]cbg Ug fYei]fYX Vm >cbbYWh]Wih
BYbYfU` MhUhihYg Ug fYZ`YWhYX ]b h\Y Zc``ck]b[ gW\YXi`Y9

EVe

9ReVX`cj ;VSe CZ^Ze @_UVSeVU_Vdd 8R]R_TV

BYbYfU` difdcgY $ 180+/31+035 $ 30+337+455 $ 138+482+47/

MW\cc`g 471+/73+182 10+646+370 45/+215+701

MYkYfg 374+/6/+133 47+/// 374+/01+133

OfVUb fYbYkU` 31/+283+100 31/+283+100
KYbg]cb XYZ]W]h 277+/45+084 277+/45+084

N\Y hchU` cjYfU`` ghUhihcfm XYVh `]a]h Zcf h\Y Nckb ]g YeiU` hc gYjYb h]aYg UbbiU` fYWY]dhg Zfca hUlUh]cb+
$8/4+353+344-

N\Y ]bXYVhYXbYgg fYZ`YWhYX UVcjY ]bW`iXYg VcbXg cihghUbX]b[ ]b UXX]h]cb hc h\Y Uacibh cZ VcbXg
Uih\cf]nYX UbX ib]ggiYX U[U]bgh k\]W\ VcbX Ubh]W]dUh]cb bchYg UfY ]ggiYX UbX cihghUbX]b[-
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=* =f_U 8R]R_TV

N\Y WcadcbYbhg cZ ZibX VU`UbWY Zcf h\Y [cjYfbaYbhU` ZibXg Uh EibY 2/+ 1/08 UfY Ug Zc``ckg9

DR[`c JaVTZR]
IVgV_fV =f_U

9RaZeR] 8`_UVU JVhVc 8`_U E`_^R[`c

>V_VcR] E`_cVTfccZ_X Gc`[VTed IVaRj^V_e >`gVc_^V_eR]

=f_U =f_U =f_U =f_U =f_Ud K`eR]

AibX VU`UbWYg9

IcbgdYbXUV`Y9
DbjYbhcfm $ $ $ $ $ 31+636 $ 31+636
@bXckaYbh 14+/// 14+///

LYghf]WhYX Zcf9
BfUbhg 0+023+050 0+023+050
KUf_g UbX fYWfYUh]cb ,
XcbUh]cbg 171+606 171+606

=fUbW\j]``Y LU]`fcUX
MhUh]cb 26+116 26+116
KiV`]W gUZYhm , XcbUh]cbg 72+577 72+577
>Ud]hU` dfc^YWhg ,

>caa]hhYX hc9
>Ud]hU` dfc^YWhg 5+/28+107 5+/28+107
MYkYf UggYggaYbh 1+031+556 1+031+556

MYkYf cdYfUh]cbg 1+312+366 1+312+366
@XiWUh]cb 663+63/ 663+63/

<gg][bYX9
@XiWUh]cb , YbWiaVfUbWYg 835+345 835+345

MiVgYeiYbh mYUfrg ViX[Yh 0+564+/// 0+564+///
ObUgg][bYX 04+24/+543 (1+5/8+885) (30+502) 01+588+/34

NchU` AibX =U`UbWYg $ 06+861+00/ $ (1+5/8+885) $ 5+/28+107 $ 1+031+556 $ 3+651+033 $ 17+2/5+032

DR[`c

9RaZeR] Gc`[VTe =f_Ud

>* FaVcReZ_X CVRdV

Db 0886+ h\Y Nckb g][bYX U `YUgY k]h\ h\Y MhUhY cZ >cbbYWh]Wih ?YdUfhaYbh cZ NfUbgdcfhUh]cb
=fUbW\j]``Y LU]`fcUX MhUh]cb KUf_]b[ Gch Zcf U 1/,mYUf dYf]cX cZ h]aY WcaaYbW]b[ cb JWhcVYf 0+ 0884 hc
UbX ]bW`iX]b[ MYdhYaVYf 2/+ 1/04+ k]h\ h\Y cdh]cb hc fYbYk Zcf hkc UXX]h]cbU` giWWYgg]jY Z]jY,mYUf
dYf]cXg cZ h]aY- N\Y Nckb fYbYkYX h\]g `YUgY cb Ei`m 0+ 1/05 Zcf Z]jY UXX]h]cbU` mYUfg-

Db `]Yi cZ Ub UbbiU` `YUgY dUmaYbh+ h\Y Nckb aigh fY]bjYgh U`` gifd`ig fYjYbiY XYf]jYX Zfca fU]` dUf_]b[
UbX fU]`,fY`UhYX `YUgYg ]bhc h\Y ]adfcjYaYbh UbX aU]bhYbUbWY cZ fU]` ghUh]cb Vi]`X]b[g+ fU]` ghUh]cb
dUf_]b[ UbX aihiU``m U[fYYX idcb fU]` ghUh]cb gYfj]WYg- N\Y Nckb gYh id U KUf_]b[ AibX+ k\]W\
Wc``YWhYX $37+686 ]b ZYYg UbX dYfa]hg UbX gdYbh $40+/75 ]b dUf_]b[ YldYbX]hifYg Xif]b[ Z]gWU` mYUf
YbXYX EibY 2/+ 1/08- AibX VU`UbWY Uh EibY 2/+ 1/08 ]g $26+116-
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0* <DGCFP<< I<K@I<D<EK GC7EJ

7* GV_dZ`_ G]R_

Jf^^Rcj

N\Y Nckb UXa]b]ghYfg h\fYY g]b[`Y Yad`cmYf+ XYZ]bYX VYbYZ]h dYbg]cb d`Ubg (Nckb cZ L]X[YZ]Y`X
KYbg]cb K`Ub+ Nckb cZ L]X[YZ]Y`X Kc`]WY Ob]cb KYbg]cb K`Ub UbX Nckb cZ L]X[YZ]Y`X A]fYZ][\hYfg Ob]cb
KYbg]cb K`Ub)- N\Y d`Ubg kYfY YghUV`]g\YX h\fci[\ Ub cfX]bUbWY UXcdhYX HUm 6+ 0853 UbX acgh
fYWYbh`m UaYbXYX UbX fYghUhYX Ei`m 0+ 0882 Zcf h\Y Kc`]WY UbX A]fY A][\hYfg d`Ubg UbX MYdhYaVYf 0+
1/05 Zcf h\Y Nckb d`Ub- N\Y d`Ubg UfY Wcbg]XYfYX hc VY dUfh cZ h\Y Nckbrg Z]bUbW]U` fYdcfh]b[ Ybh]hm
UbX UfY ]bW`iXYX ]b h\Y Nckbrg Z]bUbW]U` fYdcfhg Ug KYbg]cb Nfigh AibXg- MYdUfUhY+ ghUbX,U`cbY fYdcfhg
UfY bch ]ggiYX-

HUbU[YaYbh cZ h\Y d`Ubg fYghg k]h\ h\Y Nckbrg KYbg]cb >caa]gg]cb+ k\]W\ Wcbg]ghg cZ gYjYb
Uddc]bhYX aYaVYfg+ YUW\ gYfj]b[ h\fYY,mYUf hYfag-

Jf^^Rcj `W JZX_ZWZTR_e 7TT`f_eZ_X G`]ZTZVd R_U G]R_ 7ddVe DReeVcd

8RdZd `W 7TT`f_eZ_X
N\Y Nckbrg dYbg]cb hfigh ZibXg Z]bUbW]U` ghUhYaYbhg UfY dfYdUfYX cb h\Y UWWfiU` VUg]g cZ UWWcibh]b[-
LYjYbiYg (Wcbhf]Vih]cbg UbX ]bjYghaYbh ]bWcaY) UfY fYWc[b]nYX k\Yb h\Ym UfY YUfbYX UbX YldYbgYg
(VYbYZ]hg UbX UXa]b]ghfUh]cb) UfY fYWc[b]nYX k\Yb h\Ym UfY ]bWiffYX- >cbhf]Vih]cbg UfY fYWc[b]nYX
k\Yb XiY+ difgiUbh hc ZcfaU` Wcaa]haYbhg (Ug kY`` Ug ghUhihcfm cf WcbhfUWhiU` fYei]fYaYbhg+ Ug
Uddfcdf]UhY)- =YbYZ]hg UbX fYZibXg UfY fYWc[b]nYX k\Yb XiY UbX dUmUV`Y ]b UWWcfXUbWY k]h\ h\Y hYfag
cZ h\Y d`Ubg-

MR]fReZ`_ `W @_gVde^V_ed
DbjYghaYbhg UfY jU`iYX Uh ZU]f jU`iY- MYWif]h]Yg hfUXYX cb U bUh]cbU` YlW\Ub[Y UfY jU`iYX Uh EibY 2/+
1/08 eichYX aUf_Yh df]WY- N\Y UggYhg cZ h\Y d`Ub UfY ]bjYghYX ]b U kY``,X]jYfg]Z]YX dcfhZc`]c ]b
UWWcfXUbWY k]h\ h\Y d`Ubrg ]bjYghaYbh dc`]Wm ghUhYaYbh- N\YfY UfY bc ]bjYghaYbhg cZ 4% cf [fYUhYf ]b
Ubm cbY cf[Ub]nUh]cb-

G]R_ ;VdTcZaeZ`_ R_U 8V_VWZed Gc`gZUVU

8V_VWZe Gc`gZdZ`_d
N\Y d`Ubgr aYaVYfg\]d ]g W`cgYX YlWYdh Zcf WYfhU]b Yad`cmYYg cZ h\Y =cUfX cZ @XiWUh]cb-
<Xa]b]ghfUh]jY Wcghg UfY Z]bUbWYX Zfca ]bjYghaYbh YUfb]b[g-

<^a]`jVc 9`_ecZSfeZ`_d
LYWcaaYbXYX Wcbhf]Vih]cbg hc YUW\ cZ h\Y h\fYY d`Ubg UfY XYhYfa]bYX YUW\ mYUf Ug dUfh cZ h\Y
UWhiUf]U` jU`iUh]cb ig]b[ h\Y Ybhfm U[Y bcfaU` aYh\cX- N\Y Wcbhf]Vih]cbg Zcf h\Y mYUf YbXYX EibY 2/+
1/08 fYdfYgYbh 0/-56% cZ WcjYfYX dUmfc``-

<^a]`jVV 9`_ecZSfeZ`_d
BYbYfU` Yad`cmYYg cZ h\Y Nckb \UjY bc fYei]fYX Wcbhf]Vih]cb- N\Y Wcbhf]Vih]cb fYei]fYaYbhg cZ ch\Yf
XYdUfhaYbhg UfY Ug Zc``ckg (YldfYggYX Ug U dYfWYbhU[Y cZ UbbiU` WcadYbgUh]cb)9 Kc`]WY 5%+ A]fY
4-4%+ C][\kUm 3%+ Nckb OKM@O 2% UbX =cUfX cZ @XiWUh]cb MYWfYhUf]Yg 1%-



VQYP!QH!TKFIGHKGNF-!EQPPGEVKEWV!
PQVGU!VQ!HKPCPEKCN!UVCVGOGPVU!
LWPG!41-!312;!
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Cv!Lwpg!41-!312;-!rncp!ogodgtujkr!eqpukuvgf!qh!vjg!hqnnqykpi<!

Rqnkeg Hktghkijvgtu

Vqyp Wpkqp Wpkqp

Rgpukqp Rgpukqp Rgpukqp

Rncp Rncp Rncp

Tgvktggu!cpf!dgpghkekctkgu!ewttgpvn{

!tgegkxkpi!dgpghkvu 319 47 33

Xguvgf!vgtokpcvgf!gornq{ggu 225 2 2

Cevkxg!rncp!ogodgtu 435 45 35

Vqvcn!Rctvkekrcpvu 757 + 82 58

!
+! Vjg! rctvkekrcpvu! kp! vjg! Vqyp! Rgpukqp! Rncp! ctg! eqortkugf! qh! 598! gornq{ggu! htqo! vjg! Dqctf! qh!

Gfwecvkqp!cpf!26;!gornq{ggu!htqo!vjg!Vqyp/!

Kpxguvogpvu!

Kpxguvogpv!Rqnke{!
Vjg!Rgpukqp!Eqookuukqp!jcu!jktgf!Xcpiwctf!Kpuvkvwvkqpcn!Cfxkuqt{!Ugtxkegu!)Xcpiwctf*!vq!fgvgtokpg!
vjg!cuugv!cnnqecvkqp!cpf!vjg!urgekhke!cuugvu!kp!yjkej!vjg!rgpukqp!hwpfu!yknn!dg!kpxguvgf/!!Vjg!Rgpukqp!
Eqookuukqp!qxgtuggu!Xcpiwctf�u!cnnqecvkqpu!cpf! kpxguvogpvu!cpf!rtqxkfgu! kv!ykvj!eqoogpvu!fwtkpi!
swctvgtn{!oggvkpiu/!!Vjg!Eqookuukqp�u!iqcn!ku!vq!jcxg!c!dtqcfn{!fkxgtukhkgf!rqtvhqnkq!qh!cuugvu!kpxguvgf!
kp! c! ocppgt! vjcv! oggvu! vjg! rtwfgpv! rgtuqp! uvcpfctf/! Vjg! Rgpukqp! Eqookuukqp! ku! tgurqpukdng! hqt!
cnnqecvkqpu!coqpi!cuugv!encuugu-!cpf!qvjgt!kpxguvogpv!ejctcevgtkuvkeu-!kpenwfkpi!gzrgevgf!tgvwtp-!tkum-!
eqttgncvkqp!cpf!vjg!cuugvu�!qxgtcnn!tqng!kp!vjg!rqtvhqnkq/!!
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N\Y d`Ubrg hUf[Yh UggYh U``cWUh]cb Ug cZ EibY 2/+ 1/08 kUg Ug Zc``ckg9

1,eY
KRcXVe aVcTV_eZ]V IVefc_

7ddVe 9]Rdd 7]]`TReZ`_ E`^Z_R] IVefc_ %-& 9`_ecZSfeZ`_

O-M- @ei]h]Yg 18-//% 5-7/% 1-//%
Icb,O-M- @ei]h]Yg (ib\YX[YX) 18-//% 7-8/% 1-5/%
LYU` @ghUhY 7-//% 4-8/% /-4/%
O-M- =cbXg 5-//% 2-4/% /-1/%
M\cfh,NYfa >fYX]h =cbXg 0/-//% 2-7/% /-3/%
M\cfh,NYfa NDKM 4-//% 1-7/% /-0/%
DbhYfaYX]UhY,NYfa >fYX]h =cbXg 6-//% 3-//% /-2/%
Icb,O-M- =cbXg 5-//% 1-7/% /-1/%

QY][\hYX dcfhZc`]c fYhifb 0//-//% 5-1/%

?]jYfg]Z]WUh]cb @ZZYWh /-4/%

Gcb[,NYfa @ldYWhYX Ica]bU` LYhifb 5-6/%

(0) PUb[iUfXrg YldYWhYX `cb[,hYfa fYhifb Zcf h\Y dcfhZc`]c+ XYhYfa]bYX ig]b[ HcbhY >Uf`c

g]ai`Uh]cbg UbX ]hg 2/,mYUf WUd]hU` aUf_Yh Uggiadh]cbg Ug cZ EibY 2/+ 1/08

N\Y `cb[,hYfa YldYWhYX fUhY cZ fYhifb Uggiadh]cb ]g XYhYfa]bYX k]h\ fYZYfYbWY hc PUb[iUfXrg UbU`mg]g
ig]b[ ]hg 2/,mYUf WUd]hU` aUf_Yh Uggiadh]cbg Ug cZ HUfW\ 20+ 1/08+ h\Y `UhYgh UjU]`UV`Y Ug cZ h\Y
jU`iUh]cb XUhY+ UbX h\Y UggYh U``cWUh]cb UVcjY- PUb[iUfX Ygh]aUhYX h\Uh h\Y YldYWhYX fYhifb k]`` VY
[fYUhYf h\Ub 4-70% 64% cZ h\Y h]aY+ [fYUhYf h\Ub 5-34% 4/% cZ h\Y h]aY+ UbX [fYUhYf h\Ub 6-/7% 14%
cZ h\Y h]aY- B]jYb h\Uh h\Y Nckbrg Uggiadh]cb cZ 5-64% ZU``g ]bhc h\]g fUb[Y+ kY fYhU]bYX ]h Zcf h\Y
EibY 2/+ 1/08 jU`iUh]cb-

IReV `W IVefc_
Acf h\Y mYUf YbXYX EibY 2/+ 1/08+ h\Y UbbiU` acbYm,kY][\hYX fUhY cZ fYhifb cb dYbg]cb d`Ub
]bjYghaYbhg+ bYh cZ dYbg]cb d`Ub ]bjYghaYbh YldYbgY+ kUg 4-37%- N\Y acbYm,kY][\hYX fUhY cZ fYhifb
YldfYggYg ]bjYghaYbh dYfZcfaUbWY+ bYh cZ ]bjYghaYbh YldYbgY+ UX^ighYX Zcf h\Y W\Ub[]b[ Uacibhg
UWhiU``m ]bjYghYX-
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Pgv!Rgpukqp!)Cuugv*!Nkcdknkv{!!
Vjg!eqorqpgpvu!qh!vjg!pgv!rgpukqp!)cuugv*!nkcdknkv{!qh!vjg!Vqyp!cv!Lwpg!41-!312;!ygtg!cu!hqnnqyu<!

Hktghkijvgtu Rqnkeg

Vqyp Wpkqp Wpkqp

Rgpukqp Rgpukqp Rgpukqp

Rncp Rncp Rncp

Vqvcn!rgpukqp!nkcdknkv{ % 75-656-;62!! % 31-439-111!!!! % 44-398-814!!

Rncp!hkfwekct{!pgv!rqukvkqp 75-593-3;6!! 31-69;-425!!!! 44-5;6-187!!

Pgv!Rgpukqp!)Cuugv*!Nkcdknkv{! % 74-767!!!!!!!!! % )372-425*!!!!!!! % )318-484*!!!!!!

Rncp!hkfwekct{!pgv!rqukvkqp!cu!c!rgtegpvcig
!!qh!vjg!vqvcn!rgpukqp!nkcdknkv{! ;;/;1& 212/3;& 211/73&

!
Cevwctkcn!Cuuworvkqpu!
Vjg!vqvcn!rgpukqp!)cuugv*!nkcdknkv{!ycu!fgvgtokpgf!d{!cp!cevwctkcn!xcnwcvkqp!cu!qh!Lwn{!2-!3129-!wukpi!vjg!
hqnnqykpi!cevwctkcn!cuuworvkqpu-!crrnkgf!vq!cnn!rgtkqfu!kpenwfgf!kp!vjg!ogcuwtgogpv<!

Kphncvkqp 3/1&
Ucnct{!kpetgcugu 4/36&!hqt!rqnkeg!cpf!hktg!hkijvgtu-!cnn!qvjgt!ogodgtu!4/1&

Kpxguvogpv!tcvg!qh!tgvwtp 7/86&-!pgv!qh!rgpukqp!rncp!kpxguvogpv!gzrgpug-!kpenwfkpi!kphncvkqp !
!

Oqtvcnkv{! tcvgu! ygtg! dcugf! qp! vjg! TR.3125! Ocng! cpf! Hgocng! Rtg.! cpf! Rquv.Tgvktgogpv! Oqtvcnkv{!
Vcdngu!rtqlgevgf!igpgtcvkqpcnn{!wukpi!vjg!OR.3128!rtqlgevkqp!uecngu/!

Vjg!fgoqitcrjke!cuuworvkqpu!wugf!kp!vjg!Lwn{!2-!3129!xcnwcvkqp!tgrtgugpv!vjg!cevwct{�u!dguv!guvkocvg!
dcugf! qp! rncp! gzrgtkgpeg! cpf! rwdnkujgf! cevwctkcn! uvwfkgu/! ! Vjg! oqtvcnkv{! vcdng! wugf! ycu! vjg! ncvguv!
cxckncdng-!dcugf!qp! nctig!rqrwncvkqp!uvwfkgu!qh! tgvktgogpv!rncp!rctvkekrcpvu!ykvj!crrtqrtkcvg!oqtvcnkv{!
kortqxgogpv! rtqlgevkqpu/! ! Gzrgtkgpeg! uvwfkgu! ygtg! pqv! rgthqtogf! hqt! fgoqitcrjke! cuuworvkqpu!
dgecwug!vjg!tguwnvu!yqwnf!pqv!dg!etgfkdng!fwg!vq!vjg!uocnn!uk|g!qh!vjg!rncpu�!rqrwncvkqpu/!!Tgvktgogpv!
cig!cuuworvkqpu!ctg!ejqugp!vq!tgrtgugpv!qwt!dguv!guvkocvg!qh!gcej!rctvkekrcpv�u!gzrgevgf!tgvktgogpv!
cig-!ikxgp! vjg! v{rg!qh!gornq{ogpv!cpf! vjg!cxckncdng!dgpghkvu-!cu!ygnn!cu!qwt!jkuvqtkecn!mpqyngfig!qh!
tgvktgogpv!vtgpfu!hqt!vjku!rncp�u!rqrwncvkqp/!

Fkueqwpv!Tcvg!
Vjg!fkueqwpv!tcvg!wugf!vq!ogcuwtg!vjg!vqvcn!rgpukqp!nkcdknkv{!ycu!7/86&/!!Vjg!rtqlgevkqp!qh!ecuj!hnqyu!
wugf! vq! fgvgtokpg! vjg! fkueqwpv! tcvg! cuuwogf! vjcv! rncp! ogodgt! eqpvtkdwvkqpu! yknn! dg! ocfg! cv! vjg!
ewttgpv! eqpvtkdwvkqp! tcvg! cpf! vjcv! Vqyp! eqpvtkdwvkqpu! yknn! dg! ocfg! cv! tcvgu! gswcn! vq! vjg! fkhhgtgpeg!
dgvyggp!cevwctkcnn{!fgvgtokpgf!eqpvtkdwvkqp!tcvgu!cpf!vjg!ogodgt!tcvg/!!Dcugf!qp!vjqug!cuuworvkqpu-!
vjg! rgpukqp! rncp�u! hkfwekct{! pgv! rqukvkqp! ycu! rtqlgevgf! vq! dg! cxckncdng! vq! ocmg! cnn! rtqlgevgf! hwvwtg!
dgpghkv! rc{ogpvu! qh! ewttgpv! rncp! ogodgtu/! ! Vjgtghqtg-! vjg! nqpi.vgto! gzrgevgf! tcvg! qh! tgvwtp! qp!
rgpukqp! rncp! kpxguvogpvu! ycu! crrnkgf! vq! cnn! rgtkqfu! qh! rtqlgevgf! dgpghkv! rc{ogpvu! vq! fgvgtokpg! vjg!
vqvcn!rgpukqp!nkcdknkv{/!!
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Ejcpigu!kp!vjg!Pgv!Rgpukqp!)Cuugv*!Nkcdknkv{!

Vqyp!Rgpukqp!Rncp

Vqvcn!Rgpukqp Rncp!Hkfwekct{ Pgv!Rgpukqp

Nkcdknkv{ Pgv!Rqukvkqp )Cuugv*!Nkcdknkv{

)c* )d* )c*.)d*

Dcncpegu!cu!qh!Lwn{!2-!3129 % 72-419-216!!!!!!! % 72-;24-944!!!!!!! % )716-839*!!!!!!!!!!!!!

Ejcpigu!hqt!vjg!{gct<

Ugtxkeg!equv 2-471-785!!!!!!!!! 2-471-785!!!!!!!!!!!

Kpvgtguv!qp!vqvcn!rgpukqp!nkcdknkv{ 5-264-433!!!!!!!!! 5-264-433!!!!!!!!!!!

Gornq{gt!eqpvtkdwvkqpu 2-343-121!!!!!!!!! )2-343-121*!!!!!!!!!!

Ogodgt!eqpvtkdwvkqpu 351-6;2!!!!!!!!!!!! )351-6;2*!!!!!!!!!!!!!

Pgv!kpxguvogpv!kpeqog 4-521-682!!!!!!!!! )4-521-682*!!!!!!!!!!

Dgpghkv!rc{ogpvu-!kpenwfkpi!tghwpf!vq!gornq{gg!eqpvtkdwvkqpu )3-387-261*!!!!!!!! )3-387-261*!!!!!!!! .!!!!!!!!!!!!!!!!!!!!!!!!!!

Cfokpkuvtcvkxg!gzrgpugu )49-671*!!!!!!!!!!!!! 49-671!!!!!!!!!!!!!!!!

Pgv!ejcpigu 4-348-957!!!!!!!!! 3-679-573!!!!!!!!! 77;-495!!!!!!!!!!!!!!

Dcncpegu!cu!qh!Lwpg!41-!312; % 75-656-;62!!!!!!! % 75-593-3;6!!!!!!! % 74-767!!!!!!!!!!!!!!!!

Kpetgcug!)Fgetgcug*

!
Hktghkijvgtu!Wpkqp!Rgpukqp!Rncp

Vqvcn!Rgpukqp Rncp!Hkfwekct{ Pgv!Rgpukqp

Nkcdknkv{ Pgv!Rqukvkqp )Cuugv*!Nkcdknkv{

)c* )d* )c*.)d*

Dcncpegu!cu!qh!Lwn{!2-!3129 % 2;-57;-673!!!!!!! % 2;-;61-786!!!!!!! % )592-224*!!!!!!!!!!!!!

Ejcpigu!hqt!vjg!{gct<

Ugtxkeg!equv 385-;8;!!!!!!!!!!!! 385-;8;!!!!!!!!!!!!!!

Kpvgtguv!qp!vqvcn!rgpukqp!nkcdknkv{ 2-419-3;4!!!!!!!!! 2-419-3;4!!!!!!!!!!!

Gornq{gt!eqpvtkdwvkqpu 2;5-;96!!!!!!!!!!!! )2;5-;96*!!!!!!!!!!!!!

Ogodgt!eqpvtkdwvkqpu 213-279!!!!!!!!!!!! )213-279*!!!!!!!!!!!!!

Pgv!kpxguvogpv!kpeqog 2-189-625!!!!!!!!! )2-189-625*!!!!!!!!!!

Dgpghkv!rc{ogpvu-!kpenwfkpi!tghwpf!vq!gornq{gg!eqpvtkdwvkqpu )835-945*!!!!!!!!!!! )835-945*!!!!!!!!!!! .!!!!!!!!!!!!!!!!!!!!!!!!!!

Cfokpkuvtcvkxg!gzrgpugu )23-2;5*!!!!!!!!!!!!! 23-2;5!!!!!!!!!!!!!!!!

Pgv!ejcpigu 969-549!!!!!!!!!!!! 749-74;!!!!!!!!!!!! 32;-8;;!!!!!!!!!!!!!!

Dcncpegu!cu!qh!Lwpg!41-!312; % 31-439-111!!!!!!! % 31-69;-425!!!!!!! % )372-425*!!!!!!!!!!!!!

Kpetgcug!)Fgetgcug*

!
!
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Rqnkeg!Wpkqp!Rgpukqp!Rncp

Vqvcn!Rgpukqp Rncp!Hkfwekct{ Pgv!Rgpukqp

Nkcdknkv{ Pgv!Rqukvkqp Nkcdknkv{

)c* )d* )c*.)d*

Dcncpegu!cu!qh!Lwn{!2-!3129 % 42-;47-921!!!!!!! % 43-523-572!!!!!!! % )586-762*!!!!!!!!!!!!!

Ejcpigu!hqt!vjg!{gct<

Ugtxkeg!equv 62;-879!!!!!!!!!!!! 62;-879!!!!!!!!!!!!!!

Kpvgtguv!qp!vqvcn!rgpukqp!nkcdknkv{ 3-257-539!!!!!!!!! 3-257-539!!!!!!!!!!!

Gornq{gt!eqpvtkdwvkqpu 567-993!!!!!!!!!!!! )567-993*!!!!!!!!!!!!!

Ogodgt!eqpvtkdwvkqpu 2;8-332!!!!!!!!!!!! )2;8-332*!!!!!!!!!!!!!

Pgv!kpxguvogpv!kpeqog 2-874-867!!!!!!!!! )2-874-867*!!!!!!!!!!

Dgpghkv!rc{ogpvu-!kpenwfkpi!tghwpf!vq!gornq{gg!eqpvtkdwvkqpu )2-426-414*!!!!!!!! )2-426-414*!!!!!!!! .!!!!!!!!!!!!!!!!!!!!!!!!!!

Cfokpkuvtcvkxg!gzrgpugu )2;-;52*!!!!!!!!!!!!! 2;-;52!!!!!!!!!!!!!!!!

Pgv!ejcpigu 2-461-9;4!!!!!!!!! 2-193-726!!!!!!!!! 379-389!!!!!!!!!!!!!!

Dcncpegu!cu!qh!Lwpg!41-!312; % 44-398-814!!!!!!! % 44-5;6-187!!!!!!! % )318-484*!!!!!!!!!!!!!

Kpetgcug!)Fgetgcug*

!
Coqwpvu!tgrqtvgf!cu!ejcpigu!qh!cuuworvkqpu!tguwnvgf!htqo!wrfcvkpi!vjg!oqtvcnkv{!cuuworvkqp!vq!wug!
yjkvg!eqnnct!cpf!dnwg!eqnnct!cuuworvkqpu!yjgtg!crrtqrtkcvg/!

Ugpukvkxkv{!qh!vjg!Pgv!Rgpukqp!)Cuugv*!Nkcdknkv{!vq!Ejcpigu!kp!vjg!Fkueqwpv!Tcvg!
Vjg! hqnnqykpi! rtgugpvu! vjg! pgv! rgpukqp! )cuugv*! nkcdknkv{! qh! vjg! Vqyp-! ecnewncvgf! wukpi! vjg! ewttgpv!
fkueqwpv! tcvg-! cu! ygnn! cu! yjcv! vjg! Vqyp�u! pgv! rgpukqp! )cuugv*! nkcdknkv{! yqwnf! dg! kh! kv! ygtg! ecnewncvgf!
wukpi!c!fkueqwpv!tcvg!vjcv!ku!2!rgtegpvcig!rqkpv!nqygt!qt!2!rgtegpvcig!rqkpv!jkijgt!vjcp!vjg!ewttgpv!tcvg<!

2&!Fgetgcug!kp! Ewttgpv 2&!Kpetgcug!kp!

Fkueqwpv!Tcvg Fkueqwpv!Tcvg Fkueqwpv!Tcvg

)6/86&* )7/86&* )8/86&*

Vqyp!Rgpukqp!Rncp % 7-79;-812!!!!!!!!! % 74-767!!!!!!!!!! % )7-;11-3;1*!!!!!!

Hktghkijvgtu!Wpkqp!Rncp 3-134-432!!!!!!!!! )372-425*!!!!!!! )3-34;-23;*!!!!!!
Rqnkeg!Wpkqp!Rncp 4-953-;53!!!!!!!!! )318-484*!!!!!!! )4-68;-694*!!!!!!

Pgv!Rgpukqp!)Cuugv*!Nkcdknkv{!

!
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Rgpukqp! Gzrgpug! cpf! Fghgttgf! Qwvhnqyu! qh! Tguqwtegu! cpf! Fghgttgf! Kphnqyu! qh! Tguqwtegu!
Tgncvgf!vq!Rgpukqpu!
Hqt!vjg!{gct!gpfgf!Lwpg!41-!312;-!vjg!Vqyp!tgeqipk|gf!rgpukqp!gzrgpug!qh!%4-521-461!)%3-562-293-!
%437-227!cpf!%744-163!hqt!vjg!Vqyp!Rgpukqp!Rncp-!Hktghkijvgtu!Wpkqp!Rgpukqp!Rncp!cpf!Rqnkeg!Wpkqp!
Rgpukqp!Rncp-!tgurgevkxgn{*/!!Cv!Lwpg!41-!312;-!vjg!Vqyp!tgrqtvgf!fghgttgf!qwvhnqyu!qh!tguqwtegu!cpf!
fghgttgf!kphnqyu!qh!tguqwtegu!tgncvgf!vq!rgpukqp!htqo!vjg!hqnnqykpi!uqwtegu<!

Vqyp!Rgpukqp!Rncp

Fghgttgf Fghgttgf

Qwvhnqyu!qh! Kphnqyu!qh

Tguqwtegu Tguqwtegu

Fkhhgtgpegu!dgvyggp!gzrgevgf!cpf!cevwcn!gzrgtkgpeg!! % 2-216-687!!!!!!!!! %

Ejcpigu!qh!cuuworvkqpu ;5-464!!!!!!!!!!!!!!

Pgv!fkhhgtgpeg!dgvyggp!rtqlgevgf!cpf

!!cevwcn!gctpkpi!qp!rgpukqp!rncp!kpxguvogpvu 392!!!!!!!!!!!!!!!!!!!

Vqvcn % 2-311-321!!!!!!!!! % .!!!!!!!!!!!!!!!!!!!!!!!!

!
Hktghkijvgtu!Wpkqp!Rgpukqp!Rncp

Fghgttgf Fghgttgf

Qwvhnqyu!qh! Kphnqyu!qh

Tguqwtegu Tguqwtegu

Fkhhgtgpegu!dgvyggp!gzrgevgf!cpf!cevwcn!gzrgtkgpeg!! % % 6-673!!!!!!!!!!!!!!!!

Ejcpigu!qh!cuuworvkqpu 9-2;;!!!!!!!!!!!!!!!!

Pgv!fkhhgtgpeg!dgvyggp!rtqlgevgf!cpf

!!cevwcn!gctpkpi!qp!rgpukqp!rncp!kpxguvogpvu 47-662!!!!!!!!!!!!!!

Vqvcn % 47-662!!!!!!!!!!!!!! % 24-872!!!!!!!!!!!!!!

!
Rqnkeg!Wpkqp!Rgpukqp!Rncp

Fghgttgf Fghgttgf

Qwvhnqyu!qh! Kphnqyu!qh

Tguqwtegu Tguqwtegu

Fkhhgtgpegu!dgvyggp!gzrgevgf!cpf!cevwcn!gzrgtkgpeg!! % % 225-389!!!!!!!!!!!!

Ejcpigu!qh!cuuworvkqpu 53-626!!!!!!!!!!!!!!

Pgv!fkhhgtgpeg!dgvyggp!rtqlgevgf!cpf
!!cevwcn!gctpkpi!qp!rgpukqp!rncp!kpxguvogpvu 9;-829!!!!!!!!!!!!!!

Vqvcn % 9;-829!!!!!!!!!!!!!! % 267-8;4!!!!!!!!!!!!

!
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K`eR]d

;VWVccVU ;VWVccVU

FfeW]`hd `W @_W]`hd `W

IVd`fcTVd IVd`fcTVd

?]ZZYfYbWYg VYhkYYb YldYWhYX UbX UWhiU` YldYf]YbWY $ 0+0/4+465 $ 008+73/

>\Ub[Yg cZ Uggiadh]cbg 83+242 4/+603

IYh X]ZZYfYbWY VYhkYYb dfc^YWhYX UbX

UWhiU` YUfb]b[ cb dYbg]cb d`Ub ]bjYghaYbhg 015+44/

NchU` $ 0+215+368 $ 06/+443

<acibhg fYdcfhYX Ug XYZYffYX cihZ`ckg cZ fYgcifWYg UbX XYZYffYX ]bZ`ckg cZ fYgcifWYg fY`UhYX hc
dYbg]cb k]`` VY fYWc[b]nYX ]b dYbg]cb YldYbgY Ug Zc``ckg9

PVRc <_UZ_X Af_V /,(

K`h_ GV_dZ`_

G]R_

=ZcVWZXYeVcd

L_Z`_ GV_dZ`_

G]R_

G`]ZTV L_Z`_

GV_dZ`_ G]R_

1/1/ $ 584+527 $ 6/+106 $ 15+608

1/10 (16+25/) (016+786) (118+101)

1/11 130+281 18+7/7 44+088

1/12 18/+43/ 4/+551 7/+108

8* <]VTeVU FWWZTZR]d

G]R_ ;VdTcZaeZ`_

N\Y Nckb UXa]b]ghYfg U g]b[`Y Yad`cmYf+ XYZ]bYX Wcbhf]Vih]cb d`Ub+ k\]W\ ]g ]bW`iXYX ]b h\Y Nckbrg
Z]bUbW]U` ghUhYaYbhg ]b h\Y dYbg]cb hfigh ZibX- N\Y d`Ub+ YghUV`]g\YX ]b Ei`m 0872+ fYei]fYg h\Y
Yad`cmYf hc Wcbhf]VihY 8% cZ YUW\ dUfh]W]dUbhrg WcadYbgUh]cb- N\Y Nckb Wcbhf]VihYX $17+324 Xif]b[
h\Y mYUf YbXYX EibY 2/+ 1/08- JZZ]W]U`g UfY bch fYei]fYX hc Wcbhf]VihY Vih WUb aU_Y jc`ibhUfm
Wcbhf]Vih]cbg id hc 0/% cZ UbbiU` WcadYbgUh]cb- <h EibY 2/+ 1/08+ h\Y bYh dcg]h]cb UjU]`UV`Y Zcf
VYbYZ]hg ]bW`iXY $34/+/16 cZ UggYhg XYg][bUhYX Zcf h\]g d`Ub-

N\Y Nckb >`Yf_+ NUl >c``YWhcf UbX A]fgh MY`YWhaUb UfY h\Y cb`m d`Ub aYaVYfg-

M][b]Z]WUbh UWWcibh]b[ dc`]W]Yg UfY h\Y gUaY Ug h\cgY X]gWiggYX ibXYf XYZ]bYX VYbYZ]h d`Ubg-

Jh\Yf h\Ub h\Y dYbg]cb dUmaYbh+ h\YfY UfY bc ch\Yf dcghYad`cmaYbh VYbYZ]hg Zifb]g\YX hc Y`YWhYX
cZZ]W]U`g Vm h\Y Nckb-
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9* G]R_ =Z_R_TZR] JeReV^V_ed

A]bUbW]U` ghUhYaYbhg Zcf YUW\ ]bX]j]XiU` dYbg]cb d`Ub Ug cZ UbX Zcf h\Y mYUf YbXYX EibY 2/+ 1/08 UfY
Ug Zc``ckg9

=ZcVWZXYeVcd G`]ZTV <]VTeVU K`eR]

K`h_ L_Z`_ L_Z`_ FWWZTZR]d GV_dZ`_

GV_dZ`_ GV_dZ`_ GV_dZ`_ GV_dZ`_ Kcfde

G]R_ G]R_ G]R_ G]R_ =f_Ud

<ggYhg9

>Ug\ UbX WUg\ Yei]jU`Ybhg $ 102+320 $ 57+038 $ 00/+755 $ 0+38/ $ 282+825

DbjYghaYbhg , Uh ZU]f jU`iY9

HihiU` ZibXg9

@ei]hm 53+117+71/ 1/+4/7+268 22+252+3/7 337+146 007+437+753

Jh\Yf UggYhg9

<WWcibhg fYWY]jUV`Y 30+38/ 02+137 10+442 18/ 65+470

NchU` UggYhg 53+372+630 1/+478+665 22+384+716 34/+/26 008+/08+270

G]UV]`]h]Yg9

?iY hc ch\Yfg 0+335 351 640 0/ 1+558

IYh Kcg]h]cb9

IYh Kcg]h]cb LYghf]WhYX

Zcf KYbg]cb =YbYZ]hg $ 53+371+184 $ 1/+478+203 $ 22+384+/65 $ 34/+/16 $ 008+/05+601

=ZcVWZXYeVcd G`]ZTV <]VTeVU K`eR]

K`h_ L_Z`_ L_Z`_ FWWZTZR]d GV_dZ`_

GV_dZ`_ GV_dZ`_ GV_dZ`_ GV_dZ`_ Kcfde

G]R_ G]R_ G]R_ G]R_ =f_Ud

<XX]h]cbg9

>cbhf]Vih]cbg9

@ad`cmYf $ 0+121+/0/ $ 083+874 $ 345+771 $ 17+324 $ 0+801+201

K`Ub aYaVYfg 13/+480 0/1+057 086+110 428+87/

NchU` Wcbhf]Vih]cbg 0+361+5/0 186+042 543+0/2 17+324 1+341+181

IYh ]bjYghaYbh ]bWcaY9

IYh UddfYW]Uh]cb ]b ZU]f jU`iY

cZ ]bjYghaYbhg 771+774 168+042 345+468 5+/74 0+513+6/1

DbhYfYgh UbX X]j]XYbXg 1+457+322 701+135 0+217+138 06+6/0 3+615+518

2+340+207 0+/80+288 0+673+717 12+675 5+240+220

GYgg ]bjYghaYbh YldYbgY (3/+636) (01+774) (10+/61) (170) (63+874)

IYh ]bjYghaYbh ]bWcaY 2+30/+460 0+/67+403 0+652+645 12+4/4 5+165+235

IYh UXX]h]cbg 3+772+061 0+264+556 1+306+748 40+83/ 7+617+527

?YXiWh]cbg9

=YbYZ]hg 1+165+04/ 613+723 0+204+2/2 114+138 3+430+425

<Xa]b]ghfUh]cb 27+45/ 01+083 08+830 155 6/+850

NchU` XYXiWh]cbg 1+203+60/ 626+/17 0+224+133 114+404 3+501+386

>\Ub[Y ]b IYh Kcg]h]cb 1+457+351 527+528 0+/71+504 (062+464) 3+005+030

IYh Kcg]h]cb Uh =Y[]bb]b[ cZ SYUf 50+802+722 08+84/+564 21+301+350 512+5/1 003+8//+460

IYh Kcg]h]cb Uh @bX cZ SYUf $ 53+371+184 $ 1/+478+203 $ 22+384+/65 $ 34/+/16 $ 008+/05+601
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;* 9`__VTeZTfe KVRTYVcdl IVeZcV^V_e JjdeV^ ) GV_dZ`_

G]R_ ;VdTcZaeZ`_
NYUW\Yfg+ df]bW]dU`g+ gidYf]bhYbXYbhg cf gidYfj]gcfg Yb[U[YX ]b gYfj]WY cZ diV`]W gW\cc`g UfY dfcj]XYX
k]h\ dYbg]cbg h\fci[\ h\Y >cbbYWh]Wih MhUhY NYUW\Yfgr LYh]fYaYbh MmghYa+ U Wcgh g\Uf]b[ ai`h]d`Y,
Yad`cmYf XYZ]bYX VYbYZ]h dYbg]cb d`Ub UXa]b]ghYfYX Vm h\Y NYUW\Yfg LYh]fYaYbh =cUfX- >\UdhYf 056U
cZ h\Y MhUhY MhUhihYg [fUbhg Uih\cf]hm hc YghUV`]g\ UbX UaYbX h\Y VYbYZ]h hYfag hc h\Y NYUW\Yfg
LYh]fYaYbh =cUfX- N\Y NYUW\Yfg LYh]fYaYbh =cUfX ]ggiYg U diV`]W`m UjU]`UV`Y Z]bUbW]U` fYdcfh h\Uh WUb
VY cVhU]bYX Uh kkk-Wh-[cj-

8V_VWZe Gc`gZdZ`_d
N\Y d`Ub dfcj]XYg fYh]fYaYbh+ X]gUV]`]hm UbX XYUh\ VYbYZ]hg- @ad`cmYYg UfY Y`][]V`Y hc fYh]fY Uh U[Y 5/
k]h\ 1/ mYUfg cZ WfYX]hYX gYfj]WY ]b >cbbYWh]Wih+ cf 24 mYUfg cZ WfYX]hYX gYfj]WY ]bW`iX]b[ Uh `YUgh
14 mYUfg cZ gYfj]WY ]b >cbbYWh]Wih-

E`c^R] IVeZcV^V_e
LYh]fYaYbh VYbYZ]hg Zcf Yad`cmYYg UfY WU`Wi`UhYX Ug 1% cZ h\Y UjYfU[Y UbbiU` gU`Ufm h]aYg h\Y mYUfg
cZ WfYX]hYX gYfj]WY (aUl]aia VYbYZ]h ]g 64% cZ UjYfU[Y UbbiU` gU`Ufm Xif]b[ h\Y 2 mYUfg cZ \][\Ygh
gU`Ufm)-

<Rc]j IVeZcV^V_e
@ad`cmYYg UfY Y`][]V`Y UZhYf 14 mYUfg cZ WfYX]hYX gYfj]WY ]bW`iX]b[ 1/ mYUfg cZ >cbbYWh]Wih gYfj]WY+ cf
U[Y 44 k]h\ 1/ mYUfg cZ WfYX]hYX gYfj]WY ]bW`iX]b[ 04 mYUfg cZ >cbbYWh]Wih gYfj]WY k]h\ fYXiWYX VYbYZ]h
Uacibhg-

;ZdRSZ]Zej IVeZcV^V_e
@ad`cmYYg UfY Y`][]V`Y Zcf gYfj]WY,fY`UhYX X]gUV]`]hm VYbYZ]hg fY[UfX`Ygg cZ `Yb[h\ cZ gYfj]WY- A]jY mYUfg
cZ WfYX]hYX gYfj]WY ]g fYei]fYX Zcf bcbgYfj]WY,fY`UhYX X]gUV]`]hm Y`][]V]`]hm- ?]gUV]`]hm VYbYZ]hg UfY
WU`Wi`UhYX Ug 1% cZ UjYfU[Y UbbiU` gU`Ufm h]aYg WfYX]hYX gYfj]WY hc XUhY cZ X]gUV]`]hm+ Vih bch `Ygg h\Ub
04% cZ UjYfU[Y UbbiU` gU`Ufm+ bcf acfY h\Ub 4/% cZ UjYfU[Y UbbiU` gU`Ufm-

9`_ecZSfeZ`_d
KYf >cbbYWh]Wih BYbYfU` MhUhihYg MYWh]cb 0/,072n (k\]W\ fYZ`YWhg KiV`]W <Wh 68,325 Ug UaYbXYX)+
Wcbhf]Vih]cb fYei]fYaYbhg cZ UWh]jY Yad`cmYYg UbX h\Y MhUhY cZ >cbbYWh]Wih UfY UddfcjYX+ UaYbXYX
UbX WYfh]Z]YX Vm h\Y MhUhY NYUW\Yfg LYh]fYaYbh =cUfX UbX Uddfcdf]UhYX Vm h\Y BYbYfU` <ggYaV`m-

Employer (School Districts)

MW\cc` ?]ghf]Wh Yad`cmYfg UfY bch fYei]fYX hc aU_Y Wcbhf]Vih]cbg hc h\Y d`Ub-

N\Y ghUhihYg fYei]fY h\Y MhUhY cZ >cbbYWh]Wih hc Wcbhf]VihY 0//% cZ YUW\ gW\cc` X]ghf]Whgr fYei]fYX
Wcbhf]Vih]cbg+ k\]W\ UfY UWhiUf]U``m XYhYfa]bYX Ug Ub Uacibh h\Uh+ k\Yb WcaV]bYX k]h\ Yad`cmYY
Wcbhf]Vih]cbg+ ]g YldYWhYX hc Z]bUbWY h\Y Wcghg cZ h\Y VYbYZ]hg YUfbYX Vm Yad`cmYYg Xif]b[ h\Y mYUf+
k]h\ Ubm UXX]h]cbU` Uacibh hc Z]bUbWY Ubm ibZibXYX UWWfiYX `]UV]`]hm-

Employees

@ZZYWh]jY Ei`m 0+ 0881+ YUW\ hYUW\Yf ]g fYei]fYX hc Wcbhf]VihY 5% cZ gU`Ufm Zcf h\Y dYbg]cb VYbYZ]h-

@ZZYWh]jY EUbiUfm 0+ 1/07+ h\Y fYei]fYX Wcbhf]Vih]cb ]bWfYUgYX hc 6% cZ dYbg]cbUV`Y gU`Ufm-



KFNE F= I@;><=@<C;( 9FEE<9K@9LK
EFK<J KF =@E7E9@7C JK7K<D<EKJ
ALE< /,( .,-5

46

GV_dZ`_ CZRSZ]ZeZVd( GV_dZ`_ <iaV_dV( R_U ;VWVccVU FfeW]`hd `W IVd`fcTVd R_U ;VWVccVU @_W]`hd
`W IVd`fcTVd IV]ReVU e` GV_dZ`_d

<h EibY 2/+ 1/08+ h\Y Nckb fYdcfhg bc Uacibhg Zcf ]hg dfcdcfh]cbUhY g\UfY cZ h\Y bYh dYbg]cb `]UV]`]hm+
UbX fY`UhYX XYZYffYX cihZ`ckg UbX ]bZ`ckg+ XiY hc h\Y ghUhihcfm fYei]fYaYbh h\Uh h\Y MhUhY dUm 0//% cZ
h\Y fYei]fYX Wcbhf]Vih]cb- N\Y Uacibh fYWc[b]nYX Vm h\Y Nckb Ug ]hg dfcdcfh]cbUhY g\UfY cZ h\Y bYh
dYbg]cb `]UV]`]hm+ h\Y fY`UhYX ghUhY giddcfh+ UbX h\Y hchU` dcfh]cb cZ h\Y bYh dYbg]cb `]UV]`]hm h\Uh kUg
UggcW]UhYX k]h\ h\Y Nckb kYfY Ug Zc``ckg9

Nckbrg dfcdcfh]cbUhY g\UfY cZ h\Y bYh dYbg]cb `]UV]`]hm $ ,

MhUhYrg dfcdcfh]cbUhY g\UfY cZ h\Y bYh dYbg]cb `]UV]`]hm
UggcW]UhYX k]h\ h\Y Nckb 028+107+/2/

NchU` $ 028+107+/2/

N\Y bYh dYbg]cb `]UV]`]hm kUg aYUgifYX Ug cZ EibY 2/+ 1/07+ UbX h\Y hchU` dYbg]cb `]UV]`]hm igYX hc
WU`Wi`UhY h\Y bYh dYbg]cb `]UV]`]hm kUg XYhYfa]bYX Vm Ub UWhiUf]U` jU`iUh]cb Ug cZ EibY 2/+ 1/07- <h
EibY 2/+ 1/08+ h\Y Nckb \Ug bc dfcdcfh]cbUhY g\UfY cZ h\Y bYh dYbg]cb `]UV]`]hm-

Acf h\Y mYUf YbXYX EibY 2/+ 1/08+ h\Y Nckb fYWc[b]nYX dYbg]cb YldYbgY UbX fYjYbiY cZ $04+513+653
]b @l\]V]h DD-

7TefRcZR] 7ddf^aeZ`_d

N\Y hchU` dYbg]cb `]UV]`]hm kUg XYhYfa]bYX Vm Ub UWhiUf]U` jU`iUh]cb Ug cZ EibY 2/+ 1/07+ ig]b[ h\Y
Zc``ck]b[ UWhiUf]U` Uggiadh]cbg+ Udd`]YX hc U`` dYf]cXg ]bW`iXYX ]b h\Y aYUgifYaYbh9

DbZ`Uh]cb 1-64%
MU`Ufm ]bWfYUgY 2-14,5-4/%+ ]bW`iX]b[ ]bZ`Uh]cb
DbjYghaYbh fUhY cZ fYhifb 7-//%+ bYh cZ dYbg]cb d`Ub ]bjYghaYbh

YldYbgY+ ]bW`iX]b[ ]bZ`Uh]cb

HcfhU`]hm fUhYg kYfY VUgYX cb h\Y LKC,1/03 Q\]hY >c``Uf hUV`Y k]h\ Yad`cmYY UbX Ubbi]hUbh fUhYg
V`YbXYX Zfca U[Yg 4/ hc 7/+ dfc^YWhYX hc h\Y mYUf 1/1/ ig]b[ h\Y == ]adfcjYaYbh gWU`Y+ UbX Zifh\Yf
UX^ighYX hc [fUXY ]b ]bWfYUgYX fUhYg (4% Zcf ZYaU`Yg UbX 7% Zcf aU`Yg) cjYf U[Y 7/ Zcf h\Y dYf]cX UZhYf
gYfj]WY fYh]fYaYbh UbX Zcf XYdYbXYbh VYbYZ]W]Uf]Yg Ug kY`` Ug Zcf UWh]jY aYaVYfg- N\Y LKC,1/03
?]gUV`YX HcfhU`]hm NUV`Y dfc^YWhYX hc 1/06 k]h\ MWU`Y == ]g igYX Zcf h\Y dYf]cX UZhYf X]gUV]`]hm
fYh]fYaYbh-

N\Y UWhiUf]U` Uggiadh]cbg igYX ]b h\Y EibY 2/+ 1/07 jU`iUh]cb kYfY VUgYX cb h\Y fYgi`hg cZ Ub
UWhiUf]U` YldYf]YbWY ghiXm Zcf h\Y dYf]cX Ei`m 0+ 1/0/ , EibY 2/+ 1/04-

Acf hYUW\Yfg k\c fYh]fYX df]cf hc MYdhYaVYf 0+ 0881+ dYbg]cb VYbYZ]h UX^ighaYbhg UfY aUXY ]b
UWWcfXUbWY k]h\ ]bWfYUgYg ]b h\Y >cbgiaYf Kf]WY DbXYl+ k]h\ U a]b]aia cZ 2% UbX U aUl]aia cZ 4%
dYf Ubbia-

Acf hYUW\Yfg k\c kYfY aYaVYfg cZ h\Y NYUW\Yfgr LYh]fYaYbh MmghYa VYZcfY Ei`m 0+ 1//6 UbX fYh]fY cb
cf UZhYf MYdhYaVYf 0+ 0881+ dYbg]cb VYbYZ]h UX^ighaYbhg UfY aUXY h\Uh UfY Wcbg]ghYbh k]h\ h\cgY
dfcj]XYX Zcf McW]U` MYWif]hm VYbYZ]hg cb EUbiUfm 0 cZ h\Y mYUf [fUbhYX+ k]h\ U aUl]aia cZ 5% dYf
Ubbia- DZ h\Y fYhifb cb UggYhg ]b h\Y dfYj]cig mYUf kUg `Ygg h\Ub 7-4%+ h\Y aUl]aia ]bWfYUgY ]g
0-4%-
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Acf hYUW\Yfg k\c kYfY aYaVYfg cZ h\Y NYUW\Yfgr LYh]fYaYbh MmghYa UZhYf Ei`m 0+ 1//6+ dYbg]cb
VYbYZ]h UX^ighaYbhg UfY aUXY h\Uh UfY Wcbg]ghYbh k]h\ h\cgY dfcj]XYX Zcf McW]U` MYWif]hm VYbYZ]hg cb
EUbiUfm 0 cZ h\Y mYUf [fUbhYX+ k]h\ U aUl]aia cZ 4% dYf Ubbia- DZ h\Y fYhifb cb UggYhg ]b h\Y
dfYj]cig mYUf kUg `Ygg h\Ub 00-4%+ h\Y aUl]aia ]bWfYUgY ]g 2%+ UbX ]Z h\Y fYhifb cb h\Y UggYhg ]b h\Y
dfYj]cig mYUf kUg `Ygg h\Ub 7-4%+ h\Y aUl]aia ]bWfYUgY ]g 0-/%-

N\Y `cb[,hYfa YldYWhYX fUhY cZ fYhifb cb dYbg]cb d`Ub ]bjYghaYbhg kUg XYhYfa]bYX ig]b[ U `c[,bcfaU`
X]ghf]Vih]cb UbU`mg]g ]b k\]W\ VYgh,Ygh]aUhY fUb[Yg cZ YldYWhYX ZihifY fYU` fUhYg cZ fYhifb (YldYWhYX
fYhifbg+ bYh cZ dYbg]cb d`Ub ]bjYghaYbh YldYbgY UbX ]bZ`Uh]cb) UfY XYjY`cdYX Zcf YUW\ aU^cf UggYh
W`Ugg- N\YgY fUb[Yg UfY WcaV]bYX hc dfcXiWY h\Y `cb[,hYfa YldYWhYX fUhY cZ fYhifb Vm kY][\h]b[ h\Y
YldYWhYX ZihifY fYU` fUhYg cZ fYhifb Vm h\Y hUf[Yh UggYh U``cWUh]cb dYfWYbhU[Y UbX Vm UXX]b[ YldYWhYX
]bZ`Uh]cb-

N\Y hUf[Yh UggYh U``cWUh]cb UbX VYgh Ygh]aUhYg cZ Uf]h\aYh]W fYU` fUhYg cZ fYhifb Zcf YUW\ aU^cf W`Ugg UfY
giaaUf]nYX ]b h\Y Zc``ck]b[ hUV`Y9

KRcXVe C`_X)KVc^ <iaVTeVU
7ddVe 9]Rdd 7]]`TReZ`_ IVR] IReV `W IVefc_

GUf[Y WUd O-M- Yei]h]Yg 10-/% 4-7%
?YjY`cdYX bcb,O-M- Yei]h]Yg 07-/% 5-5%
@aYf[]b[ aUf_Yhg (bcb,O-M-) 8-/% 7-2%
>cfY Z]lYX ]bWcaY 6-/% 0-2%
DbZ`Uh]cb `]b_YX VcbX ZibX 2-/% 0-/%
@aYf[]b[ aUf_Yh VcbX 4-/% 2-6%
C][\ m]Y`X VcbXg 4-/% 2-8%
LYU` YghUhY 6-/% 4-0%
Kf]jUhY Yei]hm 00-/% 6-5%
<`hYfbUh]jY ]bjYghaYbhg 7-/% 3-0%
G]ei]X]hm ZibX 5-/% /-3%

NchU` 0//-/%

;ZdT`f_e IReV

N\Y X]gWcibh fUhY igYX hc aYUgifY h\Y hchU` dYbg]cb `]UV]`]hm kUg 7-//%- N\Y dfc^YWh]cb cZ WUg\ Z`ckg
igYX hc XYhYfa]bY h\Y X]gWcibh fUhY UggiaYX h\Uh d`Ub aYaVYf Wcbhf]Vih]cbg k]`` VY aUXY Uh h\Y
WiffYbh Wcbhf]Vih]cb fUhY UbX h\Uh MhUhY Wcbhf]Vih]cbg k]`` VY aUXY Uh h\Y UWhiUf]U``m XYhYfa]bYX
Wcbhf]Vih]cb fUhYg ]b h\Y ZihifY mYUfg- =UgYX cb h\cgY Uggiadh]cbg+ h\Y dYbg]cb d`Ubrg Z]XiW]Ufm bYh
dcg]h]cb kUg dfc^YWhYX hc VY UjU]`UV`Y hc aU_Y U`` dfc^YWhYX ZihifY VYbYZ]h dUmaYbhg cZ WiffYbh d`Ub
aYaVYfg- N\YfYZcfY+ h\Y `cb[,hYfa YldYWhYX fUhY cZ fYhifb cb dYbg]cb d`Ub ]bjYghaYbhg kUg Udd`]YX hc
U`` dYf]cXg cZ dfc^YWhYX VYbYZ]h dUmaYbhg hc XYhYfa]bY h\Y hchU` dYbg]cb `]UV]`]hm-

JV_dZeZgZej `W eYV EVe GV_dZ`_ CZRSZ]Zej e` 9YR_XVd Z_ eYV ;ZdT`f_e IReV

N\Y Nckbrg dfcdcfh]cbUhY g\UfY cZ h\Y bYh dYbg]cb `]UV]`]hm ]g $,/, UbX+ h\YfYZcfY+ h\Y W\Ub[Y ]b h\Y
X]gWcibh fUhY kci`X cb`m ]adUWh h\Y Uacibh fYWcfXYX Vm h\Y MhUhY cZ >cbbYWh]Wih-
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FeYVc @_W`c^ReZ`_

<XX]h]cbU` ]bZcfaUh]cb ]g ]bW`iXYX ]b h\Y fYei]fYX gidd`YaYbhUfm ]bZcfaUh]cb gYWh]cb cZ h\Y Z]bUbW]U`
ghUhYaYbhg- < gW\YXi`Y cZ Wcbhf]Vih]cbg ]g bch dfYgYbhYX Ug h\Y Nckb \Ug bc cV`][Uh]cb hc Wcbhf]VihY hc
h\Y d`Ub-

<* G`deV^a]`j^V_e ?VR]eYTRcV G]R_ ) IVeZcVV ?VR]eY G]R_

G]R_ ;VdTcZaeZ`_

N\Y LYh]fYY CYU`h\ K`Ub (LCK) ]g U g]b[`Y,Yad`cmYf XYZ]bYX VYbYZ]h \YU`h\WUfY d`Ub UXa]b]ghYfYX Vm
h\Y Nckb cZ L]X[YZ]Y`X- N\Y LCK dfcj]XYg aYX]WU` ]bgifUbWY VYbYZ]hg hc Y`][]V`Y fYh]fYYg UbX h\Y]f
gdcigYg- >YfhU]b Yad`cmYYg cZ h\Y Nckb UfY Y`][]V`Y hc dUfh]W]dUhY ]b h\Y d`Ub- =YbYZ]h dfcj]g]cbg UfY
YghUV`]g\YX h\fci[\ bY[ch]Uh]cbg VYhkYYb h\Y Nckb UbX h\Y jUf]cig ib]cbg fYdfYgYbh]b[ h\Y
Yad`cmYYg- <g ]b df]cf mYUfg+ U`` YldYbgYg Zcf dcghYad`cmaYbh VYbYZ]hg kYfY dU]X cih cZ h\Y [YbYfU`
ZibX Xif]b[ Z]gWU` mYUf YbXYX EibY 2/+ 1/08- N\Y d`Ub XcYg bch ]ggiY U ghUbX,U`cbY Z]bUbW]U` fYdcfh-

<h Ei`m 0+ 1/06+ d`Ub aYaVYfg\]d Wcbg]ghYX cZ h\Y Zc``ck]b[9

IVeZcVV

?VR]eY

G]R_

LYh]fYX aYaVYfg 037

<Wh]jY d`Ub aYaVYfg 726

NchU` KUfh]W]dUbhg 874

=f_UZ_X G`]ZTj

N\Y Wcbhf]Vih]cb fYei]fYaYbhg cZ d`Ub aYaVYfg UbX h\Y Nckb UfY U`gc bY[ch]UhYX k]h\ h\Y jUf]cig
ib]cbg fYdfYgYbh]b[ h\Y Yad`cmYYg- LYh]fYX d`Ub aYaVYfg UbX VYbYZ]W]Uf]Yg WiffYbh`m fYWY]j]b[
VYbYZ]hg UfY fYei]fYX hc Wcbhf]VihY gdYW]Z]YX Uacibhg acbh\`m hckUfXg h\Y Wcgh cZ \YU`h\ ]bgifUbWY
dfYa]iag Ug Zc``ckg9

8`RcU `W <UfTReZ`_ ) 9VceZWZVU <^a]`jVVd %KVRTYVcd R_U 7U^Z_ZdecRe`cd&
N\Y Wcgh dYf acbh\ Zcf =cUfX cZ @XiWUh]cb Yad`cmYYg fYWY]j]b[ aYX]WU` WcjYfU[Y ]g $85/ dYf acbh\
Zcf fYh]fYY cb`m WcjYfU[Y UbX $0+727 dYf acbh\ Zcf fYh]fYY UbX gdcigY WcjYfU[Y hc U[Y 54+ UbX $136
UbX $383 dYf acbh\+ fYgdYWh]jY`m+ h\YfYUZhYf-

K`h_ <^a]`jVVd
N\Y Wcgh dYf acbh\ Zcf h\Y Nckb Yad`cmYYg fYWY]j]b[ aYX]WU` WcjYfU[Y ]g $85/ dYf acbh\ Zcf fYh]fYY
cb`m WcjYfU[Y UbX $0+727 dYf acbh\ Zcf fYh]fYY UbX gdcigY WcjYfU[Y hc U[Y 54+ UbX $136 UbX $383
dYf acbh\+ fYgdYWh]jY`m+ h\YfYUZhYf-

G`]ZTV <^a]`jVVd
N\Y Wcgh dYf acbh\ Zcf =cUfX cZ @XiWUh]cb Yad`cmYYg fYWY]j]b[ aYX]WU` WcjYfU[Y ]g $85/ dYf acbh\
Zcf fYh]fYY cb`m WcjYfU[Y UbX $0+727 dYf acbh\ Zcf fYh]fYY UbX gdcigY WcjYfU[Y hc U[Y 54+ UbX $136
UbX $383 dYf acbh\+ fYgdYWh]jY`m+ h\YfYUZhYf-
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8`RcU `W <UfTReZ`_ ) E`_)9VceZWZVU <^a]`jVVd
N\Y Wcgh dYf acbh\ Zcf =cUfX cZ @XiWUh]cb Yad`cmYYg fYWY]j]b[ aYX]WU` WcjYfU[Y ]g $85/ dYf acbh\
Zcf fYh]fYY cb`m WcjYfU[Y UbX $0+727 dYf acbh\ Zcf fYh]fYY UbX gdcigY WcjYfU[Y hc U[Y 54+ UbX $136
UbX $383 dYf acbh\+ fYgdYWh]jY`m+ h\YfYUZhYf-

<^a]`jVc 9`_ecZSfeZ`_d
@ad`cmYf Wcbhf]Vih]cbg hc h\Y d`Ub cZ $1+641+302 kYfY aUXY ]b UWWcfXUbWY k]h\ UWhiUf]U``m
XYhYfa]bYX fYei]fYaYbhg- JZ h\]g Uacibh $1+12/+657 fYdfYgYbhg dfYa]ia dUmaYbhg UbX $410+534
kUg Wcbhf]VihYX hc dfYZibX VYbYZ]hg-

@_gVde^V_ed

@_gVde^V_e G`]ZTj
N\Y KYbg]cb >caa]gg]cb ]g fYgdcbg]V`Y Zcf ]bjYgh]b[ h\Y UggYhg cZ h\Y LCK K`Ub- Nc h\Uh YbX+ ]h \Ug
\]fYX PUb[iUfX Dbgh]hih]cbU` <Xj]gcfm MYfj]WYg (PUb[iUfX) hc XYhYfa]bY h\Y UggYh U``cWUh]cb UbX h\Y
gdYW]Z]W UggYhg ]b k\]W\ h\Y LCK ZibXg k]`` VY ]bjYghYX- N\Y KYbg]cb >caa]gg]cb cjYfgYYg
PUb[iUfXrg U``cWUh]cbg UbX ]bjYghaYbhg UbX dfcj]XYg ]h k]h\ WcaaYbhg Xif]b[ eiUfhYf`m aYYh]b[g- N\Y
>caa]gg]cbrg [cU` ]g hc \UjY U VfcUX`m X]jYfg]Z]YX dcfhZc`]c cZ UggYhg ]bjYghYX ]b U aUbbYf h\Uh aYYhg
h\Y dfiXYbh dYfgcb ghUbXUfX-

IReV `W IVefc_
Acf h\Y mYUf YbXYX EibY 2/+ 1/08+ h\Y UbbiU` acbYm,kY][\hYX fUhY cZ fYhifb cb ]bjYghaYbhg+ bYh cZ
]bjYghaYbh YldYbgY+ kUg 4-24%- N\Y acbYm,kY][\hYX fUhY cZ fYhifb YldfYggYg ]bjYghaYbh
dYfZcfaUbWY+ bYh cZ ]bjYghaYbh YldYbgY+ UX^ighYX Zcf h\Y W\Ub[]b[ Uacibhg UWhiU``m ]bjYghYX-

EVe FG<8 CZRSZ]Zej `W eYV K`h_

N\Y WcadcbYbhg cZ h\Y bYh JK@= `]UV]`]hm cZ h\Y Nckb Uh EibY 2/+ 1/08 kYfY Ug Zc``ckg9

NchU` JK@= `]UV]`]hm $ 17+740+/18

K`Ub Z]XiW]Ufm bYh dcg]h]cb 4+2/2+286

IYh JK@= G]UV]`]hm $ 12+436+521

K`Ub Z]XiW]Ufm bYh dcg]h]cb Ug U

dYfWYbhU[Y cZ h\Y hchU` JK@= `]UV]`]hm 07-27%

7TefRcZR] 7ddf^aeZ`_d
N\Y hchU` JK@= `]UV]`]hm kUg XYhYfa]bYX Vm Ub UWhiUf]U` jU`iUh]cb Ug cZ Ei`m 0+ 1/06 (UbX fc``YX ZcfkUfX
hc EibY 2/+ 1/08) ig]b[ h\Y Zc``ck]b[ UWhiUf]U` Uggiadh]cbg+ Udd`]YX hc U`` dYf]cXg ]bW`iXYX ]b h\Y
aYUgifYaYbh+ ib`Ygg ch\Yfk]gY gdYW]Z]YX9

DbZ`Uh]cb 1-4/%

MU`Ufm ]bWfYUgYg 1-4/%+ UjYfU[Y+ ]bW`iX]b[ ]bZ`Uh]cb

DbjYghaYbh fUhY cZ fYhifb 5-64%

CYU`h\WUfY Wcgh hfYbX fUhYg 6-4% XYWfYUg]b[ Vm 0-//%

YUW\ mYUf ibh]` ]h ]g 3-4%

HcfhU`]hm fUhYg kYfY VUgYX cb LK,1/03 <X^ighYX hc 1//5 NchU` ?UhUgYh HcfhU`]hm NUV`Y hc h\Y
aYUgifYaYbh XUhY k]h\ MWU`Y HK,1/06-
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N\Y UWhiUf]U` Uggiadh]cbg igYX ]b h\Y Ei`m 0+ 1/06 jU`iUh]cb kYfY VUgYX cb h\Y fYgi`hg cZ Ub UWhiUf]U`
YldYf]YbWY ghiXm Zcf h\Y dYf]cX Ei`m 0+ 1/03 , EibY 2/+ 1/05-

N\Y `cb[,hYfa YldYWhYX fUhY cZ fYhifb cb JK@= d`Ub ]bjYghaYbhg kUg XYhYfa]bYX ig]b[ U Vi]`X]b[,
V`cW_ aYh\cX ]b k\]W\ VYgh,Ygh]aUhY fUb[Yg cZ YldYWhYX ZihifY fYU` fUhYg cZ fYhifb (YldYWhYX fYhifbg+
bYh cZ ]bjYghaYbh YldYbgY UbX ]bZ`Uh]cb) UfY XYjY`cdYX Zcf YUW\ aU^cf UggYh W`Ugg- N\YgY fUb[Yg UfY
WcaV]bYX hc dfcXiWY h\Y `cb[,hYfa YldYWhYX fUhY cZ fYhifb Vm kY][\h]b[ h\Y YldYWhYX ZihifY fYU` fUhYg
cZ fYhifb Vm h\Y hUf[Yh UggYh U``cWUh]cb dYfWYbhU[Y UbX Vm UXX]b[ YldYWhYX ]bZ`Uh]cb-

N\Y d`Ubrg hUf[Yh U``cWUh]cb Ug cZ EibY 2/+ 1/08 UfY giaaUf]nYX ]b h\Y Zc``ck]b[ hUV`Y9

1,eY
KRcXVe aVcTV_eZ]V IVefc_

7ddVe 9]Rdd 7]]`TReZ`_ E`^Z_R] IVefc_ %-& 9`_ecZSfeZ`_

O-M- @ei]h]Yg 18-//% 5-7/% 1-//%
Icb,O-M- @ei]h]Yg (ib\YX[YX) 18-//% 7-8/% 1-5/%
LYU` @ghUhY 7-//% 4-8/% /-4/%
O-M- =cbXg 5-//% 2-4/% /-1/%
M\cfh,NYfa >fYX]h =cbXg 0/-//% 2-7/% /-3/%
M\cfh,NYfa NDKM 4-//% 1-7/% /-0/%
DbhYfaYX]UhY,NYfa >fYX]h =cbXg 6-//% 3-//% /-2/%
Icb,O-M- =cbXg 5-//% 1-7/% /-1/%

QY][\hYX dcfhZc`]c fYhifb 0//-//% 5-1/%

?]jYfg]Z]WUh]cb @ZZYWh /-4/%

Gcb[,NYfa @ldYWhYX Ica]bU` LYhifb 5-6/%

(0) PUb[iUfXrg YldYWhYX `cb[,hYfa fYhifb Zcf h\Y dcfhZc`]c+ XYhYfa]bYX ig]b[ HcbhY >Uf`c

g]ai`Uh]cbg UbX ]hg 2/,mYUf WUd]hU` aUf_Yh Uggiadh]cbg Ug cZ EibY 2/+ 1/08

;ZdT`f_e IReV
N\Y X]gWcibh fUhY igYX hc aYUgifY h\Y hchU` JK@= `]UV]`]hm kUg 5-64%- N\Y dfc^YWh]cb cZ WUg\ Z`ckg
igYX hc XYhYfa]bY h\Y X]gWcibh fUhY UggiaYX h\Uh Nckb Wcbhf]Vih]cbg k]`` VY aUXY Uh fUhYg YeiU` hc h\Y
UWhiUf]U``m XYhYfa]bYX Wcbhf]Vih]cb fUhYg- =UgYX cb h\cgY Uggiadh]cbg+ h\Y JK@= d`Ubrg Z]XiW]Ufm bYh
dcg]h]cb kUg dfc^YWhYX hc VY UjU]`UV`Y hc aU_Y U`` dfc^YWhYX ZihifY VYbYZ]h dUmaYbhg cZ WiffYbh d`Ub
aYaVYfg- N\YfYZcfY+ h\Y `cb[,hYfa YldYWhYX fUhY cZ fYhifb cb JK@= d`Ub ]bjYghaYbhg kUg Udd`]YX hc
U`` dYf]cXg cZ dfc^YWhYX VYbYZ]h dUmaYbhg hc XYhYfa]bY h\Y hchU` JK@= `]UV]`]hm-
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Ejcpigu!kp!vjg!Pgv!QRGD!Nkcdknkv{!!

Vqvcn!QRGD Rncp!Hkfwekct{ Pgv!QRGD

Nkcdknkv{ Pgv!Rqukvkqp )Cuugv*!Nkcdknkv{

)c* )d* )c*.)d*

Dcncpegu!cu!qh!Lwn{!2-!3129 % 39-4;5-146!!!!!!! % 5-67;-584!!!!!!!!! % 34-935-673!!!!!!!!!

Ejcpigu!hqt!vjg!{gct<

Ugtxkeg!equv 491-929!!!!!!!!!!!! 491-929!!!!!!!!!!!!!!

Kpvgtguv!qp!vqvcn!rgpukqp!nkcdknkv{ 2-96;-3;2!!!!!!!!! 2-96;-3;2!!!!!!!!!!!

Fkhhgtgpegu!dgvyggp!gzrgevgf!cpf!cevwcn!gzrgtkgpeg 828-3;2!!!!!!!!!!!! 828-3;2!!!!!!!!!!!!!!

Gornq{gt!eqpvtkdwvkqpu 3-863-524!!!!!!!!! )3-863-524*!!!!!!!!!!

Ogodgt!eqpvtkdwvkqpu 342-133!!!!!!!!!!!! )342-133*!!!!!!!!!!!!!

Pgv!kpxguvogpv!kpeqog 376-577!!!!!!!!!!!! )376-577*!!!!!!!!!!!!!

Dgpghkv!rc{ogpvu-!kpenwfkpi!tghwpf!vq!gornq{gg!eqpvtkdwvkqpu )3-611-517*!!!!!!!! )3-611-517*!!!!!!!! .!!!!!!!!!!!!!!!!!!!!!!!!!!

Cfokpkuvtcvkxg!gzrgpugu )25-682*!!!!!!!!!!!!! 25-682!!!!!!!!!!!!!!!!

Pgv!ejcpigu 567-;;5!!!!!!!!!!!! 844-;35!!!!!!!!!!!! )387-;41*!!!!!!!!!!!!!

Dcncpegu!cu!qh!Lwpg!41-!312; % 39-962-13;!!!!!!! % 6-414-4;8!!!!!!!!! % 34-658-743!!!!!!!!!

Kpetgcug!)Fgetgcug*

!
Ugpukvkxkv{!qh!vjg!Pgv!QRGD!Nkcdknkv{!vq!Ejcpigu!kp!vjg!Fkueqwpv!Tcvg!

Vjg!hqnnqykpi!rtgugpvu!vjg!pgv!QRGD!nkcdknkv{!qh!vjg!Vqyp-!cu!ygnn!cu!yjcv!vjg!Vqyp�u!pgv!QRGD!nkcdknkv{!
yqwnf!dg! kh! kv!ygtg!ecnewncvgf!wukpi!c!fkueqwpv! tcvg! vjcv! ku!2!rgtegpvcig!rqkpv! nqygt!qt!2!rgtegpvcig!
rqkpv!jkijgt!vjcp!vjg!ewttgpv!fkueqwpv!tcvg<!

2&!Fgetgcug!kp! Ewttgpv 2&!Kpetgcug!kp!

Fkueqwpv!Tcvg Fkueqwpv!Tcvg Fkueqwpv!Tcvg

)6/86&* )7/86&* )8/86&*

Pgv!QRGD!Nkcdknkv{! % 37-67;-14;!!!!!!!!!!!!!! % 34-658-743!!!!!!!!!!!!!!!!!!!! % 31-;81-474!!!!!!!!!! !
!
Ugpukvkxkv{!qh!vjg!Pgv!QRGD!Nkcdknkv{!vq!Ejcpigu!kp!vjg!Jgcnvjectg!Equv!Vtgpf!Tcvgu!

Vjg!hqnnqykpi!rtgugpvu!vjg!pgv!QRGD!nkcdknkv{!qh!vjg!Vqyp-!cu!ygnn!cu!yjcv!vjg!Vqyp�u!pgv!QRGD!nkcdknkv{!
yqwnf!dg! kh! kv! ygtg!ecnewncvgf!wukpi! jgcnvjectg!equv! vtgpf! tcvgu! vjcv!ctg! 2!rgtegpvcig!rqkpv! nqygt! qt!
2!rgtegpvcig!rqkpv!jkijgt!vjcp!vjg!ewttgpv!jgcnvjectg!equv!vtgpf!tcvgu<!

2&!Fgetgcug! Ewttgpv 2&!Kpetgcug

)7/6&!fgetgcukpi! )8/6&!fgetgcukpi )9/6&!fgetgcukpi

vq!4/6&* vq!5/6&*! vq!6/6&*

Pgv!QRGD!Nkcdknkv{ % 31-388-181!!!!!!!!!!!!!! % 34-658-743!!!!!!!!!!!!!!!!!!!! % 38-541-;39!!!!!!!!!!

Jgcnvj!Equv!Vtgpf!Tcvgu

!
!
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QRGD!Gzrgpug!cpf!Fghgttgf!Qwvhnqyu!qh!Tguqwtegu!cpf!Fghgttgf!Kphnqyu!qh!Tguqwtegu!Tgncvgf!
vq!QRGD!

Hqt!vjg!{gct!gpfgf!Lwpg!41-!312;-! vjg!Vqyp!tgeqipk|gf!QRGD!gzrgpug!qh!%3-13;-443/! !Cv!Lwpg!41-!
312;-! vjg!Vqyp! tgrqtvgf!fghgttgf!qwv"qyu!qh! tguqwtegu!cpf!fghgttgf! kp"qyu!qh! tguqwtegu! tgncvgf! vq!
QRGD!htqo!vjg!hqnnqykpi!uqwtegu<!

Fghgttgf Fghgttgf

Qwvhnqyu!qh! Kphnqyu!qh

Tguqwtegu Tguqwtegu

Fkhhgtgpegu!dgvyggp!gzrgevgf!cpf!cevwcn!gzrgtkgpeg!! % 746-892!!!!!!!!!!!!!!!!!! % 297-278!!!!!!!!!!

Ejcpigu!qh!cuuworvkqpu 2-652-8;1!!!!!!!!!!!!!!!

Pgv!fkhhgtgpeg!dgvyggp!rtqlgevgf!cpf

!!cevwcn!gctpkpi!qp!rgpukqp!rncp!kpxguvogpvu 269-212!!!!!!!!!!!!!!!!!!

Vqvcn % 3-446-783!!!!!!!!!!!!!!! % 297-278!!!!!!!!!!

!
Coqwpvu!tgrqtvgf!cu!fghgttgf!qwv"qyu!qh!tguqwtegu!cpf!fghgttgf!kp"qyu!qh!tguqwtegu!tgncvgf!vq!QRGD!
yknn!dg!tgeqipk|gf!kp!QRGD!gzrgpug!cu!hqnnqyu<!

[gct!Gpfgf!Lwpg!41

3131 % 43;-776!!!!!!!!!!

3132 43;-776!!!!!!!!!!

3133 43;-778!!!!!!!!!!

3134 3;3-683!!!!!!!!!!

3135 391-978!!!!!!!!!!

Vjgtgchvgt 698-17;!!!!!!!!!! !
!
Uejgfwng!qh!QRGD!Pgv!Rqukvkqp!

QRGD

Vtwuv

Hwpf

Cuugvu<!

Ecuj!cpf!ecuj!gswkxcngpvu! % 26-287!!!!!!!!!!

Kpxguvogpvu 6-399-332!!!!!

Vqvcn!cuugvu! !!!! 6-414-4;8!!!!!

!!!!

Pgv!Rqukvkqp % 6-414-4;8!!!!!

!
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JTYVUf]V `W 9YR_XVd Z_ FG<8 EVe G`dZeZ`_

<XX]h]cbg9

>cbhf]Vih]cbg9

@ad`cmYf $ 1+641+302

NL= MiVg]Xm 120+/11

NchU` UXX]h]cbg 1+872+324

IYh ]bjYghaYbh ]bWcaY9

IYh W\Ub[Y ]b ZU]f jU`iY cZ ]bjYghaYbhg 46+557

DbhYfYgh UbX X]j]XYbXg 1/6+687

154+355

NchU` UXX]h]cbg 2+137+8/0

?YXiWh]cbg9

=YbYZ]hg 1+4//+3/5

<Xa]b]ghfUh]cb 03+460

NchU` XYXiWh]cbg 1+403+866

>\Ub[Y ]b IYh Kcg]h]cb 622+813

IYh Kcg]h]cb Uh =Y[]bb]b[ cZ SYUf 3+458+362

IYh Kcg]h]cb Uh @bX cZ SYUf $ 4+2/2+286

=* FeYVc G`de <^a]`j^V_e 8V_VWZe ) 9`__VTeZTfe JeReV KVRTYVcd IVeZcV^V_e G]R_

G]R_ ;VdTcZaeZ`_

NYUW\Yfg+ df]bW]dU`g+ gidYf]bhYbXYbhg cf gidYfj]gcfg Yb[U[YX ]b gYfj]WY cZ diV`]W gW\cc`g d`ig
dfcZYgg]cbU` Yad`cmYYg Uh MhUhY MW\cc`g cZ \][\Yf YXiWUh]cb UfY Y`][]V`Y hc dUfh]W]dUhY ]b h\Y
>cbbYWh]Wih MhUhY NYUW\Yfgr LYh]fYaYbh MmghYa LYh]fYY CYU`h\ DbgifUbWY K`Ub (NLM,LCDK)+ U Wcgh
g\Uf]b[ ai`h]d`Y,Yad`cmYf XYZ]bYX VYbYZ]h ch\Yf dcgh Yad`cmaYbh VYbYZ]h d`Ub UXa]b]ghYfYX Vm h\Y
NYUW\Yfgr LYh]fYaYbh =cUfX (NL=)+ ]Z h\Ym W\ccgY hc VY WcjYfYX-

>\UdhYf 056U cZ h\Y MhUhY MhUhihYg [fUbhg Uih\cf]hm hc YghUV`]g\ UbX UaYbX h\Y VYbYZ]h hYfag hc h\Y
NL=- NLM,LCDK ]ggiYg U diV`]W`m UjU]`UV`Y Z]bUbW]U` fYdcfh h\Uh WUb VY cVhU]bYX Uh kkk-Wh-[cj.hfV-

8V_VWZe Gc`gZdZ`_d

N\YfY UfY hkc hmdYg cZ h\Y \YU`h\ WUfY VYbYZ]hg cZZYfYX h\fci[\ h\Y gmghYa- MiVg]X]nYX GcWU` MW\cc`
?]ghf]Wh >cjYfU[Y dfcj]XYg U giVg]Xm dU]X hc aYaVYfg gh]`` fYWY]j]b[ WcjYfU[Y h\fci[\ h\Y]f ZcfaYf
Yad`cmYf UbX h\Y >NL= MdcbgcfYX HYX]WUfY Midd`YaYbh K`Ubg dfcj]XY WcjYfU[Y Zcf h\cgY
dUfh]W]dUh]b[ ]b HYX]WUfY Vih bch fYWY]j]b[ MiVg]X]nYX GcWU` MW\cc` ?]ghf]Wh >cjYfU[Y-
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<bm aYaVYf k\c ]g bch WiffYbh`m dUfh]W]dUh]b[ ]b HYX]WUfY KUfhg < & = ]g Y`][]V`Y hc Wcbh]biY \YU`h\
WUfY WcjYfU[Y k]h\ h\Y]f ZcfaYf Yad`cmYf- < giVg]Xm cZ id hc $00/ dYf acbh\ Zcf U fYh]fYX aYaVYf d`ig
Ub UXX]h]cbU` $00/ dYf acbh\ Zcf U gdcigY Ybfc``YX ]b U `cWU` gW\cc` X]ghf]Wh d`Ub ]g dfcj]XYX hc h\Y
gW\cc` X]ghf]Wh hc Z]fgh cZZgYh h\Y fYh]fYYrg g\UfY cZ h\Y Wcgh cZ WcjYfU[Y+ UbX Ubm fYaU]b]b[ dcfh]cb ]g
igYX hc cZZgYh h\Y X]ghf]Whrg Wcgh- N\Y giVg]Xm Uacibh ]g gYh Vm ghUhihY UbX \Ug bch ]bWfYUgYX g]bWY Ei`m
0885- < giVg]Xm Uacibh cZ $11/ dYf acbh\ aUm VY dU]X Zcf U fYh]fYX aYaVYf+ gdcigY cf h\Y gifj]j]b[
gdcigY cZ U aYaVYf k\c \Ug UhhU]bYX h\Y bcfaU` fYh]fYaYbh U[Y hc dUfh]W]dUhY ]b HYX]WUfY+ ]g bch
Y`][]V`Y Zcf KUfh < cZ HYX]WUfY k]h\cih Wcgh UbX Wcbhf]VihYg Uh `YUgh $11/ dYf acbh\ hckUfXg WcjYfU[Y
ibXYf U `cWU` gW\cc` X]ghf]Wh d`Ub-

<bm aYaVYf k\c ]g WiffYbh`m dUfh]W]dUh]b[ ]b HYX]WUfY KUfhg < & = ]g Y`][]V`Y hc Y]h\Yf Wcbh]biY \YU`h\
WUfY WcjYfU[Y k]h\ h\Y]f ZcfaYf Yad`cmYf+ ]Z cZZYfYX+ cf Ybfc`` ]b h\Y d`Ub gdcbgcfYX Vm h\Y MmghYa- DZ
h\Ym Y`YWh hc fYaU]b ]b h\Y d`Ub k]h\ h\Y]f ZcfaYf Yad`cmYf+ h\Y gUaY giVg]X]Yg Ug UVcjY k]`` VY dU]X hc
cZZgYh h\Y Wcgh cZ WcjYfU[Y-

DZ U aYaVYf dUfh]W]dUh]b[ ]b HYX]WUfY KUfhg < & = gc Y`YWhg+ h\Ym aUm Ybfc`` ]b cbY cZ h\Y >NL=
MdcbgcfYX HYX]WUfY Midd`YaYbh K`Ubg- @ZZYWh]jY Ei`m 0+ 1/07+ h\Y MmghYa UXXYX U HYX]WUfY
<XjUbhU[Y K`Ub cdh]cb- <Wh]jY aYaVYfg+ fYh]fYYg UbX h\Y MhUhY dUm YeiU``m hckUfX h\Y Wcgh cZ h\Y VUg]W
WcjYfU[Y (aYX]WU` UbX dfYgWf]dh]cb Xfi[ VYbYZ]hg) ibXYf h\Y HYX]WUfY <XjUbhU[Y K`Ub- LYh]fYX
aYaVYfg k\c W\ccgY hc Ybfc`` ]b h\Y HYX]WUfY Midd`YaYbh K`Ub UfY fYgdcbg]V`Y Zcf h\Y Zi`` X]ZZYfYbWY
]b h\Y dfYa]ia Wcgh VYhkYYb h\Y hkc d`Ubg- <XX]h]cbU``m+ YZZYWh]jY Ei`m 0+ 1/07+ fYh]fYX aYaVYfg k\c
WUbWY` h\Y]f \YU`h\ WUfY WcjYfU[Y cf Y`YWh hc bch Ybfc`` ]b U >NL= gdcbgcfYX \YU`h\ WUfY WcjYfU[Y
cdh]cb aigh kU]h hkc mYUfg hc fY,Ybfc``-

JfcgZg`c ?VR]eY 9RcV 9`gVcRXV

Mifj]jcfg cZ ZcfaYf Yad`cmYYg cf fYh]fYYg fYaU]b Y`][]V`Y hc dUfh]W]dUhY ]b h\Y d`Ub UbX Wcbh]biY hc VY
Y`][]V`Y hc fYWY]jY Y]h\Yf h\Y $00/ acbh\`m giVg]Xm cf dUfh]W]dUhY ]b h\Y NL=,MdcbgcfYX HYX]WUfY
Midd`YaYbh K`Ubg+ Ug `cb[ Ug h\Ym Xc bch fYaUffm-

<]ZXZSZ]Zej

<bm aYaVYf k\c ]g WiffYbh`m fYWY]j]b[ U fYh]fYaYbh cf X]gUV]`]hm VYbYZ]h ]g Y`][]V`Y hc dUfh]W]dUhY ]b h\Y
d`Ub-

9cVUZeVU JVcgZTV
JbY acbh\ Zcf YUW\ acbh\ cZ gYfj]WY Ug U hYUW\Yf ]b >cbbYWh]Wih diV`]W gW\cc`g+ aUl]aia 0/ acbh\g
Zcf YUW\ gW\cc` mYUf- NYb acbh\g cZ WfYX]hYX gYfj]WY Wcbgh]hihYg cbY mYUf cZ >fYX]hYX MYfj]WY- >YfhU]b
ch\Yf hmdYg cZ hYUW\]b[ gYfj]WYg+ MhUhY Yad`cmaYbh+ cf kUfh]aY a]`]hUfm gYfj]WY aUm VY difW\UgYX df]cf
hc fYh]fYaYbh ]Z h\Y aYaVYf dUmg cbY,\U`Z h\Y Wcgh-

E`c^R] IVeZcV^V_e
<[Y 5/ k]h\ 1/ mYUfg cZ >fYX]hYX MYfj]WY ]b >cbbYWh]Wih+ cf 24 mYUfg cZ >fYX]hYX MYfj]WY ]bW`iX]b[ Uh
`YUgh 14 mYUfg cZ gYfj]WY ]b >cbbYWh]Wih-

<Rc]j IVeZcV^V_e
<[Y 44 k]h\ 1/ mYUfg cZ >fYX]hYX MYfj]WY ]bW`iX]b[ 04 mYUfg cZ >cbbYWh]Wih gYfj]WY+ cf 14 mYUfg cZ
>fYX]hYX MYfj]WY ]bW`iX]b[ 1/ mYUfg cZ >cbbYWh]Wih gYfj]WY-

Gc`cReRS]V IVeZcV^V_e
<[Y 5/ k]h\ 0/ mYUfg cZ >fYX]hYX MYfj]WY-
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;ZdRSZ]Zej IVeZcV^V_e
Ic gYfj]WY fYei]fYaYbh ]Z ]bWiffYX ]b h\Y dYfZcfaUbWY cZ Xihm+ UbX 4 mYUfg cZ >fYX]hYX MYfj]WY ]b
>cbbYWh]Wih ]Z bch ]bWiffYX ]b h\Y dYfZcfaUbWY cZ Xihm-

KVc^Z_ReZ`_ `W <^a]`j^V_e
NYb cf acfY mYUfg cZ >fYX]hYX MYfj]WY-

9`_ecZSfeZ`_d

State of Connecticut

KYf >cbbYWh]Wih BYbYfU` MhUhihYg MYWh]cb 0/,072n+ Wcbhf]Vih]cb fYei]fYaYbhg cZ UWh]jY Yad`cmYYg UbX
h\Y MhUhY cZ >cbbYWh]Wih UfY UddfcjYX+ UaYbXYX UbX WYfh]Z]YX Vm h\Y MhUhY NYUW\Yfgr LYh]fYaYbh =cUfX
UbX Uddfcdf]UhYX Vm h\Y BYbYfU` <ggYaV`m- N\Y MhUhY Wcbhf]Vih]cbg UfY bch WiffYbh`m UWhiUf]U``m
ZibXYX- N\Y MhUhY Uddfcdf]UhYg Zfca h\Y BYbYfU` AibX cbY h\]fX cZ h\Y UbbiU` Wcghg cZ h\Y K`Ub-
<Xa]b]ghfUh]jY Wcghg cZ h\Y K`Ub UfY Z]bUbWYX Vm h\Y MhUhY- =UgYX idcb >\UdhYf 056U+ MiVgYWh]cb ? cZ
MYWh]cb 0/,072h cZ h\Y >cbbYWh]Wih ghUhihYg+ ]h ]g UggiaYX h\Y MhUhY k]`` dUm Zcf Ubm `cb[,hYfa g\cfhZU``
Uf]g]b[ Zfca ]bgiZZ]W]Ybh UWh]jY aYaVYf Wcbhf]Vih]cbg-

Employer (School Districts)

MW\cc` ?]ghf]Wh Yad`cmYfg UfY bch fYei]fYX hc aU_Y Wcbhf]Vih]cbg hc h\Y d`Ub-

Employees

@UW\ aYaVYf ]g fYei]fYX hc Wcbhf]VihY 0-14% cZ h\Y]f UbbiU` gU`Ufm id hc $4//+///- >cbhf]Vih]cbg ]b
YlWYgg cZ $4//+/// k]`` VY WfYX]hYX hc h\Y LYh]fYY CYU`h\ DbgifUbWY K`Ub-

FG<8 CZRSZ]ZeZVd( FG<8 <iaV_dV( R_U ;VWVccVU FfeW]`hd `W IVd`fcTVd R_U ;VWVccVU @_W]`hd `W
IVd`fcTVd IV]ReVU e` FG<8

<h EibY 2/+ 1/08+ h\Y Nckb fYdcfhg bc Uacibhg Zcf ]hg dfcdcfh]cbUhY g\UfY cZ h\Y bYh JK@= `]UV]`]hm+ UbX
fY`UhYX XYZYffYX cihZ`ckg UbX ]bZ`ckg+ XiY hc h\Y ghUhihcfm fYei]fYaYbh h\Uh h\Y MhUhY dUm 0//% cZ h\Y
fYei]fYX Wcbhf]Vih]cb- N\Y Uacibh fYWc[b]nYX Vm h\Y Nckb Ug ]hg dfcdcfh]cbUhY g\UfY cZ h\Y bYh JK@=
`]UV]`]hm+ h\Y fY`UhYX MhUhY giddcfh UbX h\Y hchU` dcfh]cb cZ h\Y bYh JK@= `]UV]`]hm h\Uh kUg UggcW]UhYX k]h\
h\Y Nckb kUg Ug Zc``ckg9

Nckbrg dfcdcfh]cbUhY g\UfY cZ h\Y bYh JK@= `]UV]`]hm $ ,

MhUhYrg dfcdcfh]cbUhY g\UfY cZ h\Y bYh JK@= `]UV]`]hm UggcW]UhYX
k]h\ h\Y Nckb 16+72/+482

NchU` $ 16+72/+482

N\Y bYh JK@= `]UV]`]hm kUg aYUgifYX Ug cZ EibY 2/+ 1/07+ UbX h\Y hchU` JK@= `]UV]`]hm igYX hc WU`Wi`UhY
h\Y bYh JK@= `]UV]`]hm kUg XYhYfa]bYX Vm Ub UWhiUf]U` jU`iUh]cb Ug EibY 2/+ 1/07- <h EibY 2/+ 1/08+
h\Y Nckb \Ug bc dfcdcfh]cbUhY g\UfY cZ h\Y bYh JK@= `]UV]`]hm-

Acf h\Y mYUf YbXYX EibY 2/+ 1/08+ h\Y Nckb fYWc[b]nYX JK@= YldYbgY (fYjYbiY) cZ $(8+134+2/6) ]b
@l\]V]h DD-
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N\Y hchU` JK@= `]UV]`]hm kUg XYhYfa]bYX Vm Ub UWhiUf]U` jU`iUh]cb Ug cZ EibY 2/+ 1/07+ ig]b[ h\Y
Zc``ck]b[ UWhiUf]U` Uggiadh]cbg+ Udd`]YX hc U`` dYf]cXg ]bW`iXYX ]b h\Y aYUgifYaYbh9

DbZ`Uh]cb 1-64%
CYU`h\ WUfY Wcghg hfYbX fUhY

KfY,HYX]WUfY 4-84% XYWfYUg]b[ hc 3-64% Vm 1/14
HYX]WUfY 4-//% XYWfYUg]b[ hc 3-64% Vm 1/17

MU`Ufm ]bWfYUgYg 2-14,5-4/%+ ]bW`iX]b[ ]bZ`Uh]cb
DbjYghaYbh fUhY cZ fYhifb 2-//%+ bYh cZ JK@= d`Ub ]bjYghaYbh

YldYbgY+ ]bW`iX]b[ ]bZ`Uh]cb
SYUf ZibX bYh dcg]h]cb k]``

VY XYd`YhYX 1/08

HcfhU`]hm fUhYg kYfY VUgYX cb h\Y LKC,1/03 Q\]hY >c``Uf hUV`Y k]h\ Yad`cmYY UbX Ubbi]hUbh fUhYg
V`YbXYX Zfca U[Yg 4/ hc 7/+ dfc^YWhYX hc h\Y mYUf 1/1/ ig]b[ h\Y == ]adfcjYaYbh gWU`Y+ UbX Zifh\Yf
UX^ighYX hc [fUXY ]b ]bWfYUgYg (4% Zcf ZYaU`Yg UbX 7% Zcf aU`Yg) cjYf U[Y 7/- Acf X]gUV`YX fYh]fYYg+
acfhU`]hm fUhYg kYfY VUgYX cb h\Y LKC,1/03 ?]gUV`YX HcfhU`]hm NUV`Y dfc^YWhYX hc 1/1/ ig]b[ h\Y ==
]adfcjYaYbh gWU`Y-

N\Y UWhiUf]U` Uggiadh]cbg igYX ]b h\Y EibY 2/+ 1/07 jU`iUh]cb kYfY VUgYX cb h\Y fYgi`hg cZ Ub
UWhiUf]U` YldYf]YbWY ghiXm Zcf h\Y dYf]cX Ei`m 0+ 1/0/ , EibY 2/+ 1/04-

N\Y `cb[,hYfa YldYWhYX fUhY cZ fYhifb cb d`Ub UggYhg ]g fYj]YkYX Ug dUfh cZ h\Y B<M= 64 jU`iUh]cb
dfcWYgg- MYjYfU` ZUWhcfg UfY Wcbg]XYfYX ]b YjU`iUh]b[ h\Y `cb[,hYfa fUhY cZ fYhifb Uggiadh]cb+
]bW`iX]b[ h\Y d`Ubrg WiffYbh UggYh U``cWUh]cbg UbX U `c[,bcfaU` X]ghf]Vih]cb UbU`mg]g ig]b[ h\Y VYgh,
Ygh]aUhY fUb[Yg cZ YldYWhYX ZihifY fYU` fUhYg cZ fYhifb (YldYWhYX fYhifb+ bYh ]bjYghaYbh YldYbgY UbX
]bZ`Uh]cb) Zcf YUW\ aU^cf UggYh W`Ugg- N\Y `cb[,hYfa YldYWhYX fUhY cZ fYhifb kUg XYhYfa]bYX Vm
kY][\h]b[ h\Y YldYWhYX ZihifY fYU` fUhYg cZ fYhifb Vm h\Y hUf[Yh UggYh U``cWUh]cb dYfWYbhU[Y UbX h\Yb
UXX]b[ YldYWhYX ]bZ`Uh]cb- N\Y Uggiadh]cb ]g bch YldYWhYX hc W\Ub[Y UVgYbh U g][b]Z]WUbh W\Ub[Y ]b h\Y
UggYh U``cWUh]cb+ U W\Ub[Y ]b h\Y ]bZ`Uh]cb Uggiadh]cb+ cf U ZibXUaYbhU` W\Ub[Y ]b h\Y aUf_Yh h\Uh U`hYfg
YldYWhYX fYhifbg ]b ZihifY mYUfg- N\Y d`Ub ]g 0//% ]bjYghYX ]b O-M- NfYUgif]Yg (>Ug\ @ei]jU`Ybhg) Zcf
k\]W\ h\Y YldYWhYX 0/,SYUf BYcaYhf]W LYU` LUhY cZ LYhifb ]g (/-16%)-

;ZdT`f_e IReV

N\Y X]gWcibh fUhY igYX hc aYUgifY h\Y hchU` JK@= `]UV]`]hm kUg 2-76%- N\Y dfc^YWh]cb cZ WUg\ Z`ckg
igYX hc XYhYfa]bY h\Y X]gWcibh fUhY UggiaYX h\Uh Yad`cmYY Wcbhf]Vih]cbg k]`` VY aUXY Uh h\Y WiffYbh
aYaVYf Wcbhf]Vih]cb fUhY UbX h\Uh Wcbhf]Vih]cbg Zcf ZihifY d`Ub aYaVYfg kYfY igYX hc fYXiWY h\Y
Ygh]aUhYX Uacibh cZ hchU` gYfj]WY Wcghg Zcf ZihifY d`Ub aYaVYfg- Ic ZihifY MhUhY Wcbhf]Vih]cbg kYfY
UggiaYX hc VY aUXY- =UgYX cb h\cgY Uggiadh]cbg+ h\Y JK@= d`Ubrg Z]XiW]Ufm bYh dcg]h]cb kUg
dfc^YWhYX hc VY XYd`YhYX ]b 1/08 UbX+ Ug U fYgi`h+ h\Y Hib]W]dU` =cbX DbXYl LUhY kUg igYX ]b h\Y
XYhYfa]bUh]cb-

JV_dZeZgZej `W eYV EVe FG<8 CZRSZ]Zej e` 9YR_XVd Z_ eYV ?VR]eY 9RcV 9`de KcV_U IReV R_U eYV
;ZdT`f_e IReV

N\Y Nckbrg dfcdcfh]cbUhY g\UfY cZ h\Y bYh JK@= `]UV]`]hm ]g $,/, UbX+ h\YfYZcfY+ h\Y W\Ub[Y ]b h\Y \YU`h\
WUfY Wcgh hfYbX fUhY cf h\Y X]gWcibh fUhY kci`X cb`m ]adUWh h\Y Uacibh fYWcfXYX Vm h\Y MhUhY cZ
>cbbYWh]Wih-
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<XX]h]cbU` ]bZcfaUh]cb ]g ]bW`iXYX ]b h\Y fYei]fYX gidd`YaYbhUfm ]bZcfaUh]cb gYWh]cb cZ h\Y Z]bUbW]U`
ghUhYaYbhg- < gW\YXi`Y cZ Wcbhf]Vih]cbg ]g bch dfYgYbhYX Ug h\Y Nckb \Ug bc cV`][Uh]cb hc Wcbhf]VihY hc
h\Y d`Ub- ?YhU]`YX ]bZcfaUh]cb UVcih h\Y >cbbYWh]Wih MhUhY NYUW\Yfg JK@= K`Ub Z]XiW]Ufm bYh dcg]h]cb
]g UjU]`UV`Y ]b h\Y gYdUfUhY`m ]ggiYX MhUhY cZ >cbbYWh]Wih >cadfY\Ybg]jY <bbiU` A]bUbW]U` LYdcfh Uh
kkk-Wh-[cj-

1* K7O 787K<D<EKJ

Db UWWcfXUbWY k]h\ N]h`Y RDD MYWh]cb 01,54V cZ h\Y >cbbYWh]Wih BYbYfU` MhUhihYg+ h\Y Nckb cZ L]X[YZ]Y`X
dfcj]XYg UVUhYaYbhg cb UggYggaYbh ]bWfYUgYg Uhhf]VihUV`Y hc WcbghfiWh]cb cf ]adfcjYaYbhg hc fYU`
dfcdYfhm cf U]f gdUWY k]h\]b h\Y Nckb- N\Y dfcdYfhm aigh VY bch `Ygg h\Ub 4//+/// geiUfY ZYYh cZ cZZ]WY
UbX.cf aUbiZUWhif]b[ gdUWY UbX WcbghfiWh]cb Wcghg cf ]adfcjYaYbhg g\U`` bch \UjY U jU`iY `Ygg h\Ub
$64+///+/// cf dYfgcbU` dfcdYfhm difW\UgYg `Ygg h\Ub $4/+///+///- N\Y UVUhYaYbh fYWY]jYX k]`` VY
74% cZ h\Y ]bWfYUgYX UggYggaYbh Zcf U dYf]cX bch hc YlWYYX 6 mYUfg- Jb EibY 02+ 1/07+ h\Y Nckb
YbhYfYX ]bhc cbY U[fYYaYbh ibXYf h\]g dfc[fUa- N\Y Uacibh cZ fYjYbiY fYXiWYX Xif]b[ h\Y Z]gWU` mYUf
Zcf h\]g UVUhYaYbh kUg $0+/75+011-

2* FK?<I @E=FID7K@FE

7* IZd\ DR_RXV^V_e

N\Y Nckb ]g YldcgYX hc jUf]cig f]g_g cZ `cgg fY`UhYX hc diV`]W cZZ]W]U` `]UV]`]hm+ dc`]WY `]UV]`]hm+ =cUfX cZ
@XiWUh]cb `Y[U` `]UV]`]hm+ h\YZh cf ]adU]faYbh cZ UggYhg+ Yffcfg UbX ca]gg]cbg+ ]b^ifm hc Yad`cmYYg UbX
bUhifU` X]gUghYfg-

N\Y Nckb \Ug U f]g_ aUbU[YaYbh dfc[fUa Zcf dfcdYfhm+ WUgiU`hm+ kcf_Yfgr WcadYbgUh]cb UbX ch\Yf
W`U]ag- <g dUfh cZ h\]g dfc[fUa+ fYgcifWYg \UjY VYYb UWWiai`UhYX ]b Ub ]bhYfbU` gYfj]WY ZibX hc dUm
XYXiWh]V`Yg UbX `cggYg- N\]fX,dUfhm WcjYfU[Y ]g aU]bhU]bYX Zcf W`U]ag [fYUhYf h\Ub h\Y YghUV`]g\YX f]g_
Uggiadh]cb dc`]Wm-

< gW\YXi`Y cZ W\Ub[Yg ]b h\Y W`U]ag `]UV]`]hm Zcf \YUfh UbX \mdYfhYbg]cb UbX kcf_Yfgr WcadYbgUh]cb
^iX[aYbhg Zcf h\Y mYUfg YbXYX EibY 2/+ 1/08 UbX 1/07 ]g dfYgYbhYX VY`ck9

7TTcfVU 9fccV_e PVRc 7TTcfVU 7TTcfVU

CZRSZ]Zej 9]RZ^d R_U CZRSZ]Zej CZRSZ]Zej

8VXZ__Z_X `W 9YR_XVd Z_ 9]RZ^ <_U `W

=ZdTR] PVRc <deZ^ReVd GRj^V_ed =ZdTR] PVRc

1/08,07 $ , $ 0/8+436 $ 0/8+436 $ ,

1/07,06 , 128+8/6 128+8/6 ,
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8* 9`^^Ze^V_ed R_U CZeZXReZ`_

<acibhg fYWY]jYX cf fYWY]jUV`Y Zfca [fUbhcf U[YbW]Yg UfY giV^YWh hc UiX]h UbX UX^ighaYbh Vm [fUbhcf
U[YbW]Yg+ df]bW]dU``m h\Y ZYXYfU` [cjYfbaYbh- <bm X]gU``ckYX W`U]ag+ ]bW`iX]b[ Uacibhg U`fYUXm
Wc``YWhYX+ aUm Wcbgh]hihY U `]UV]`]hm cZ h\Y Udd`]WUV`Y ZibXg- N\Y Uacibh+ ]Z Ubm+ cZ YldYbX]hifYg k\]W\
aUm VY X]gU``ckYX Vm h\Y [fUbhcf WUbbch VY XYhYfa]bYX Uh h\]g h]aY+ U`h\ci[\ h\Y Nckb YldYWhg giW\
Uacibhg+ ]Z Ubm+ hc VY ]aaUhYf]U`-

N\Y Nckb ]g U XYZYbXUbh ]b jUf]cig `Ukgi]hg+ h\Y cihWcaY cZ k\]W\ ]g bch dfYgYbh`m XYhYfa]bUV`Y- Db h\Y
cd]b]cb cZ h\Y Nckb UhhcfbYmg+ h\Y fYgc`ih]cb cZ h\YgY aUhhYfg k]`` bch \UjY U aUhYf]U` UXjYfgY YZZYWh cb
h\Y Z]bUbW]U` WcbX]h]cb cZ h\Y Nckb-

N\Y Nckb aUm VY giV^YWh hc fYVUhY dYbU`h]Yg hc h\Y ZYXYfU` [cjYfbaYbh fY`Uh]b[ hc jUf]cig VcbX UbX
bchY ]ggiYg- N\Y Nckb YldYWhg giW\ Uacibhg+ ]Z Ubm+ hc VY ]aaUhYf]U`-

3* GI@FI G<I@F; 7;ALJKD<EKJ 7E; I<JK7K<D<EKJ

N\Y Zc``ck]b[ fYghUhYaYbh kUg fYWcfXYX hc fYacjY N][Yf Cc``ck UWh]j]hm Zfca h\Y Z]bUbW]U` ghUhYaYbhg-
N\Y Ybh]hm XcYg bch aYYh h\Y XYZ]b]h]cb cZ U WcadcbYbh ib]h ibXYf B<M= MhUhYaYbh Ic- 03+ The
Financial Reporting Entity Ug UaYbXYX Vm B<M= MhUhYaYbh Ic- 28+ Determining Whether Certain
Organizations are Component Units:

E`_^R[`c >`gVc_^V_eR]

>`gVc_^V_eR] 7TeZgZeZVd

=f_Ud EVe G`dZeZ`_

=U`UbWY Uh EibY 2/+ 1/07+ Ug dfYj]cig`m fYdcfhYX $ 3+/52+683 $ 014+458+3//

<X^ighaYbhg (51+156) (51+156)

=U`UbWY Uh Ei`m 0+ 1/07+ Ug LYghUhYX $ 3+//0+416 $ 014+4/6+022



IVbfZcVU Jfaa]V^V_eRcj
@_W`c^ReZ`_



TUK.2

VQYP!QH!TKFIGHKGNF-!EQPPGEVKEWV!!

IGPGTCN!HWPF!!

UEJGFWNG!QH!TGXGPWGU!CPF!QVJGT!HKPCPEKPI!UQWTEGU!!

DWFIGV!CPF!CEVWCN!!

HQT!VJG![GCT!GPFGF!LWPG!41-!312;!!

Xctkcpeg
Qtkikpcn Hkpcn ykvj!Hkpcn
Dwfigv Cflwuvogpvu Dwfigv Cevwcn Dwfigv

Rtqrgtv{!Vczgu<!!
!!Rtqrgtv{!vczgu!! % 243-2;7-928 % !!!!!!!!!!!!!!!!! % 243-2;7-928 % 244-587-;37 % 2-391-21;!!!!!
!!Kpvgtguv!cpf!nkgp!hggu!! ! 536-111 !!!!!!!!!!!!!!!!! 536-111 682-272 257-272!!!!!!!!
!!Vgngrjqpg!vcz!! ! 88-111 !!!!!!!!!!!!!!!!! 88-111 73-477 )25-745*!!!!!!!!!

Vqvcn!rtqrgtv{!vczgu!! ! 243-7;9-928! .!!!!!!!!!!!!!!!! 243-7;9-928!!! 245-221-564! 2-522-747!!!!!
!
Kpvgtiqxgtpogpvcn<!!
!!Gfwecvkqp!equv!ujctkpi!! ! !!!!!!!!!!!!!!!!! !!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!! 761-3;7 761-3;7!!!!!!!!
!!Uejqqn!vtcpurqtvcvkqp!itcpvu!! ! 2-;;5 !!!!!!!!!!!!!!!!! 2-;;5 761!!!!!!!!!!!!!!! )2-455*!!!!!!!!!!!

Gfwecvkqp!hqt!vjg!dnkpf ;-111 !!!!!!!!!!!!!!!!! ;-111 !!!!!!!!!!!!!!!!! );-111*!!!!!!!!!!!
Vcz!tgnkgh!.!Fkucdngf 2-111 2-111 993 )229*!!!!!!!!!!!!!!
Xgvgtcp!Gzgorvkqpu 5-111 5-111 3-983 )2-239*!!!!!!!!!!!
Lwfkekcn!dtcpej!fkuvtkdwvkqp 48-111 !!!!!!!!!!!!!!!!! 48-111 41-1;8 )7-;14*!!!!!!!!!!!

!!Gnfgtn{!ektewkv!htgg|g!! !!!! 71-111 !!!!!!!!!!!!!!!!! 71-111 !!!!!!!!!!!!!!!!! )71-111*!!!!!!!!!
!!Rckf!kp!nkgw!qh!vczgu!! ! !!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!! 33-223!!!!!!!!!! 33-223!!!!!!!!!!
!!Owpkekrcn!tgxgpwg!ujctkpi!dqpwu!rqqn 672-;97 672-;97 672-;97 .!!!!!!!!!!!!!!!!!!!!

Uvcvg!uvcdknk|cvkqp!itcpv 228-76; 228-76;!!!!!!!!
!!Okuegnncpgqwu!! ! 41-998 !!!!!!!!!!!!!!!!! 41-998 25-566 )27-543*!!!!!!!!!

Vqvcn!kpvgtiqxgtpogpvcn!! ! 816-978!!!!!!!! .!!!!!!!!!!!!!!!! 816-978!!!!!!!!!! 2-512-11;!!!!! 7;6-253!!!!!!!!

Ejctigu!hqt!Ugtxkegu<!!
!!Vqyp!Engtm�u!hggu!kpenwfkpi!eqpxg{cpeg!vczgu!! 2-171-111 !!!!!!!!!!!!!!!!! 2-171-111 9;1-14; )27;-;72*!!!!!!!
!!Dwknfkpi-!rnwodkpi!cpf!gngevtkecn!rgtokvu!! ! 636-111 !!!!!!!!!!!!!!!!! 636-111 664-896 39-896!!!!!!!!!!
!!Rncppkpi!cpf!|qpkpi!eqookuukqp!! ! 84-611 !!!!!!!!!!!!!!!!! 84-611 83-461 )2-261*!!!!!!!!!!!
!!Ycvgt!cpf!ugrvke!rgtokvu!cpf!hggu!! ! 61-111 !!!!!!!!!!!!!!!!! 61-111 65-826 5-826!!!!!!!!!!!!
!!Jkijyc{!rgtokvu 8-111 !!!!!!!!!!!!!!!!! 8-111 6-511 )2-711*!!!!!!!!!!!
!!Uqnkf!ycuvg!hceknkv{!! ! 21-111 !!!!!!!!!!!!!!!!! 21-111 !!!!!!!!!!!!!!!!! )21-111*!!!!!!!!!
!!Rctmkpi!Cwvjqtkv{!! ! 66-111 !!!!!!!!!!!!!!!!! 66-111 56-479 );-743*!!!!!!!!!!!
!!Rqnkeg!Fgrctvogpv!! ! 321-111 61-111!!!!!! 371-111 425-919 65-919!!!!!!!!!!
!!Hktg!Fgrctvogpv!! ! 976-111 !!!!!!!!!!!!!!!!! 976-111 996-157 31-157!!!!!!!!!!
!!Iqnh!eqwtug!! ! 2-461-111 2-461-111 2-154-92; )417-292*!!!!!!!
!!Rctmu!cpf!tgetgcvkqp!! ! 4-3;4-;37 4-3;4-;37 4-352-144 )63-9;4*!!!!!!!!!

Cpkocn!eqpvtqn 23-111 23-111 8-42; )5-792*!!!!!!!!!!!
!!Qwv!qh!vqyp!vwkvkqp!! ! 251-111 !!!!!!!!!!!!!!!!! 251-111 21;-561 )41-661*!!!!!!!!!
!!Wvknkvkgu!cpf!hwgn!! ! 394-171 !!!!!!!!!!!!!!!!! 394-171 399-415 6-355!!!!!!!!!!!!
!!Tgpvcn!qh!Vqyp!rtqrgtv{!! ! 972-2;9 !!!!!!!!!!!!!!!!! 972-2;9 895-646 )87-774*!!!!!!!!!

Vqvcn!ejctigu!hqt!ugtxkegu!! ! 9-8;6-795!!!!! 61-111!!!!!! 9-956-795!!!!!!! 9-3;6-;82!!!!! )65;-824*!!!!!!!

Kpxguvogpv!Kpeqog!! ! 386-111 386-111!!!!!!!!!! 934-985 659-985!!!!!!!!

Ecpegnncvkqp!qh!Rtkqt![gct!Gpewodtcpegu !!!!!!!!!!33-536! 33-536!!!!!!!!!!
Okuegnncpgqwu!! ! 366-111 !!!!!!!!!!!!!!!!! 366-111 262-736 )214-486*!!!!!!!

!!!!Vqvcn!tgxgpwgu!! ! 253-841-479! 61-111!!!!!! 253-891-479!!! 255-916-468! 3-135-;9;!!!!!
!
Qvjgt!Hkpcpekpi!Uqwtegu<!!
!!Wvknk|cvkqp!qh!hwpf!dcncpeg 2-711-111 !!!!!!!!!!!!!!!!! 2-711-111 !!!!!!!!!!!!!!!!!!!!! )2-711-111*!!!!
!!Vtcpuhgtu!kp<!!
!!!!!Ugygt!qrgtcvkpi!hwpf 41-111 41-111 41-111 .!!!!!!!!!!!!!!!!!!!!
!!!!!!!Vqvcn!qvjgt!hkpcpekpi!uqwtegu!! ! 2-741-111!!!!! .!!!!!!!!!!!!!!!! 2-741-111!!!!!!! 41-111!!!!!!!!!! )2-711-111*!!!!

Vqvcn!Tgxgpwgu!cpf!Qvjgt!Hkpcpekpi!Uqwtegu!!! % 255-471-479! % 61-111!!!!!! % 255-521-479!!! 255-946-468! % 535-;9;!!!!!!!!

Dwfigvct{!tgxgpwgu!ctg!fkhhgtgpv!vjcp!ICCR!tgxgpwgu!dgecwug<!!
Vwth!hkgnf!hwpf!tgxgpwgu!pqv!dwfigvgf!hqt!.!eqodkpcvkqp!qh!hwpf!hqt!ICUD!65!rwtrqugu 7-5;1
Uvcvg!qh!Eqppgevkewv!Vgcejgt(u!Tgvktgogpv!Rncp!.!rgpukqp!gzrgpug 26-735-875
Uvcvg!qh!Eqppgevkewv!Vgcejgt(u!Tgvktgogpv!Rncp!.!QRGD!)tgxgpwg*!gzrgpug );-356-418*!!!!
Wpfgt!nkswkfcvkqp!qh!rtkqt!{gct!gpewodtcpegu!ku!tgeqtfgf!cu!okuegnncpgqwu!tgxgpwg!
!!hqt!dwfigvct{!tgrqtvkpi/!!Vjku!coqwpv!ku!gzenwfgf!hqt!ICCR!hkpcpekcn!tgrqtvkpi!rwtrqugu/!! )33-536*!!!!!!!!!
Vtcpuhgtu!kp!vq!vjg!ecrkvcn!pqptgewttkpi!hwpfu!vjcv!ygtg!dwfigvgf!cu!c!etgfkv!vq!fgdkv!ugtxkeg!gzrgpfkvwtgu 2;-694!!!!!!!!!!
Vjg!Dqctf!qh!Gfwecvkqp!fqgu!pqv!dwfigv!hqt!c!eqodkpcvkqp!qh!kpvgtiqxgtpogpvcn!itcpvu-!
!ejctigu!hqt!ugtxkegu!cpf!qvjgt!tgxgpwg!coqwpvu!tgegkxgf!yjkej!ctg!etgfkvgf!cickpuv!
!gfwecvkqp!gzrgpfkvwtgu!hqt!dwfigvct{!tgrqtvkpi/!!Vjgug!coqwpvu!ctg!tgeqtfgf!cu!tgxgpwgu!!
!cpf!gzrgpfkvwtgu!hqt!ICCR!hkpcpekcn!tgrqtvkpi!rwtrqugu/!!! 2-676-189!!!!!

Vqvcn!Tgxgpwgu!cpf!Qvjgt!Hkpcpekpi!Uqwtegu!cu!Tgrqtvgf!qp!vjg!Uvcvgogpv!qh!Tgxgpwgu-!

!Gzrgpfkvwtgu!cpf!Ejcpigu!kp!Hwpf!Dcncpegu!.!Iqxgtpogpvcn!Hwpfu!.!Gzjkdkv!KX!! % 263-894-651!
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TUK.3

VQYP!QH!TKFIGHKGNF-!EQPPGEVKEWV!!

IGPGTCN!HWPF!!

UEJGFWNG!QH!GZRGPFKVWTGU!CPF!QVJGT!HKPCPEKPI!WUGU!!!!

DWFIGV!CPF!CEVWCN!!

HQT!VJG![GCT!GPFGF!LWPG!41-!312;!!

Vtcpuhgtu!cpf Cevwcn Xctkcpeg!

Qtkikpcn Cffkvkqpcn Hkpcn ykvj!Hkpcn

Dwfigv Crrtqrtkcvkqpu Dwfigv Gzrgpfkvwtgu Gpewodtcpegu Vqvcn Dwfigv

Igpgtcn!Iqxgtpogpv<!!

!!Ugngevogp!! % 488-958 % % 488-958 % 485-174 % !!!!!!!!!!!!!!!!!!!!!!!!!!! ! % 485-174!!!!!!!!!!!! % 4-895!!!!!!!!!!!

!!Dqctf!qh!Hkpcpeg!! ! 94-;;7 94-;;7 93-486 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 93-486!!!!!!!!!!!!!! 2-732!!!!!!!!!!!

!!Ngicn!eqwpugn!! ! 285-911 )8-111* 278-911 222-;86 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 222-;86!!!!!!!!!!!! 66-936!!!!!!!!!!

!!Cfokpkuvtcvkxg!uwrrqtv!ugtxkegu!! ! 39;-934 27-111 416-934 416-19; !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 416-19;!!!!!!!!!!!! 845!!!!!!!!!!!!!!

!!Hkpcpeg!! ! 562-6;9 221-111 672-6;9 667-7;4 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 667-7;4!!!!!!!!!!!! 5-;16!!!!!!!!!!!

!!Fcvc!rtqeguukpi!! ! 5;1-455 36-111 626-455 623-;11 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 623-;11!!!!!!!!!!!! 3-555!!!!!!!!!!!

!!Tgikuvtctu!! ! 235-757 25-111 249-757 249-1;9 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 249-1;9!!!!!!!!!!!! 659!!!!!!!!!!!!!!

!!Cuuguuqt!! ! 4;3-488 4;3-488 471-983 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 471-983!!!!!!!!!!!! 42-616!!!!!!!!!!

!!Vcz!Eqnngevqt!! ! 343-985 8-111 34;-985 349-624 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 349-624!!!!!!!!!!!! 2-472!!!!!!!!!!!

!!Vqyp!Vtgcuwtgt!! ! 43-478 43-478 43-299 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 43-299!!!!!!!!!!!!!! 28;!!!!!!!!!!!!!!

!!Vqyp!Engtm!! ! 356-241 78-111 423-241 41;-;1; !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 41;-;1;!!!!!!!!!!!! 3-332!!!!!!!!!!!

!!Rncppkpi!cpf!\qpkpi!! ! 392-;35 392-;35 366-257 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 366-257!!!!!!!!!!!! 37-889!!!!!!!!!!

!!\qpkpi!Dqctf!qh!Crrgcnu!! ! 85-9;9 85-9;9 83-73; !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 83-73;!!!!!!!!!!!!!! 3-37;!!!!!!!!!!!

!!Dwknfkpi!fgrctvogpv!! ! 345-25; 21-111 355-25; 354-923 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 354-923!!!!!!!!!!!! 448!!!!!!!!!!!!!!

!!Rtqdcvg!eqwtv!! ! 7-885 7-885 6-187 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 6-187!!!!!!!!!!!!!!! 2-7;9!!!!!!!!!!!

!!Eqpugtxcvkqp!Eqookuukqp!! ! 47-45; 47-45; 44-;58 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 44-;58!!!!!!!!!!!!!! 3-513!!!!!!!!!!!

!!Eqookuukqpu!'!eqookvvggu 77-461 3-111 79-461 79-1;9 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 79-1;9!!!!!!!!!!!!!! 363!!!!!!!!!!!!!!

!!Kpuwtcpeg!cpf!dgpghkvu!! ! 9-832-663 )4;1-111* 9-442-663 9-177-798 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 9-177-798!!!!!!!!! 375-976!!!!!!!!

!!Okuegnncpgqwu 42-111 42-111 42-111 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 42-111!!!!!!!!!!!!!! .!!!!!!!!!!!!!!!!!! !

!!!!!!Vqvcn!igpgtcn!iqxgtpogpv!! ! 23-459-8;9!!!!!! )257-111*!!!!!!!!!! 23-313-8;9!!!!! 22-8;;-181!!!!!!!! .!!!!!!!!!!!!!!!!!!!!!!!!! ! 22-8;;-181!!!!!!! 514-839!!!!!!!!

Jgcnvj!cpf!Ygnhctg<!!

!!Jgcnvj!fgrctvogpv!! ! 351-174 2-111!!!!!!!!!!!!!!! 352-174 351-95; !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 351-95;!!!!!!!!!!!! 325!!!!!!!!!!!!!!

!!Uqekcn!ugtxkegu!! ! 344-79; 344-79; 343-251 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 343-251!!!!!!!!!!!! 2-65;!!!!!!!!!!!

!!!!!!Vqvcn!jgcnvj!cpf!ygnhctg!! ! 584-863!!!!!!!!!!! 2-111!!!!!!!!!!!!!!! 585-863!!!!!!!!!! 583-;9;!!!!!!!!!!!!! .!!!!!!!!!!!!!!!!!!!!!!!!! ! 583-;9;!!!!!!!!!!!! 2-874!!!!!!!!!!!

Eqoowpkv{!Itcpvu!! ! 436-;54 !!!!!!!!!!!!!!!!!!!!!!! ! 436-;54 436-;54 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 436-;54!!!!!!!!!!!! .!!!!!!!!!!!!!!!!!! !

Rctmu!cpf!Tgetgcvkqp<!!

!!Rctmu!cpf!tgetgcvkqp!! ! 4-832-648 25-111!!!!!!!!!!!!! 4-846-648 4-752-226 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 4-752-226!!!!!!!!! ;5-533!!!!!!!!!!

!!!Vtgg!ectg!! ! 379-67; 8-111!!!!!!!!!!!!!!! 386-67; 384-115 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 384-115!!!!!!!!!!!! 3-676!!!!!!!!!!!

!!!Iqnh!eqwtug!! ! 2-165-;41 2-165-;41 2-133-267 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 2-133-267!!!!!!!!! 43-885!!!!!!!!!!

!!!Cvjngvke!hkgnfu!! ! 663-;93 663-;93 623-929 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 623-929!!!!!!!!!!!! 51-275!!!!!!!!!!

!!!Uejqqn!itqwpfu!! ! 553-878 24-111!!!!!!!!!!!!! 566-878 566-5;7 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 566-5;7!!!!!!!!!!!! 382!!!!!!!!!!!!!!

!!!!!!!Vqvcn!rctmu!cpf!tgetgcvkqp!! ! 7-151-896!!!!!!!! 45-111!!!!!!!!!!!!! 7-185-896!!!!!!! 6-;15-69;!!!!!!!!!! .!!!!!!!!!!!!!!!!!!!!!!!!! ! 6-;15-69;!!!!!!!!! 281-2;7!!!!!!!!

Rwdnke!Uchgv{<!!

!!Rqnkeg!Fgrctvogpv!! ! 6-547-591 81-111!!!!!!!!!!!!! 6-617-591 6-5;6-;22 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 6-5;6-;22!!!!!!!!! 21-67;!!!!!!!!!!

!!!Hktg!Fgrctvogpv!! ! 5-621-478 36-111!!!!!!!!!!!!! 5-646-478 5-642-833 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 5-642-833!!!!!!!!! 4-756!!!!!!!!!!!

Gogtigpe{!ocpcigogpv ! 65-561 )38-111*!!!!!!!!!!!! 38-561 6-81; !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 6-81;!!!!!!!!!!!!!!! 32-852!!!!!!!!!!

Cpkocn!eqpvtqn ! ;4-215 ;4-215 99-696 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 99-696!!!!!!!!!!!!!! 5-62;!!!!!!!!!!!

Rctmkpi!Cwvjqtkv{ ! 51-661 51-661 47-161 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 47-161!!!!!!!!!!!!!! 5-611!!!!!!!!!!!

!!!!!!!Vqvcn!rwdnke!uchgv{!! ! 21-245-;62!!!!!! 79-111!!!!!!!!!!!!! 21-313-;62!!!!! 21-268-;88!!!!!!!! .!!!!!!!!!!!!!!!!!!!!!!!!! ! 21-268-;88!!!!!!! 55-;85!!!!!!!!!!

Rwdnke!Yqtmu<!!
!!Jkijyc{!Fgrctvogpv!! 3-995-666 51-111!!!!!!!!!!!!! 3-;35-666 3-875-;42 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 3-875-;42!!!!!!!!! 26;-735!!!!!!!!

Tqcfu0CFC!.!ER!Hkpcpekpi 2-;55-861 2-;55-861 2-;51-935 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 2-;51-935!!!!!!!!! 4-;37!!!!!!!!!!!
!!Vqyp!dwknfkpiu!! 932-657 22-111!!!!!!!!!!!!! 943-657 93;-169 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 93;-169!!!!!!!!!!!! 4-599!!!!!!!!!!!
!!Wvknkvkgu!! ! ;42-;42 53-111!!!!!!!!!!!!! ;84-;42 ;84-359 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! ;84-359!!!!!!!!!!!! 794!!!!!!!!!!!!!!
!!Uqnkf!ycuvg!! ! 71-611 71-611 66-;72 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 66-;72!!!!!!!!!!!!!! 5-64;!!!!!!!!!!!
!!Uejqqn!dwknfkpiu!! !!! 68-311 68-311 67-461 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 67-461!!!!!!!!!!!!!! 961!!!!!!!!!!!!!!
!!!!!Vqvcn!rwdnke!yqtmu!! ! 7-811-593!!!!!!!! ;4-111!!!!!!!!!!!!! 7-8;4-593!!!!!!! 7-731-483!!!!!!!!!! .!!!!!!!!!!!!!!!!!!!!!!!!! ! 7-731-483!!!!!!!!! 284-221!!!!!!!!

!!!)Eqpvkpwgf!qp!pgzv!rcig*!!!
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TUK.3

VQYP!QH!TKFIGHKGNF-!EQPPGEVKEWV!!

IGPGTCN!HWPF!!

UEJGFWNG!QH!GZRGPFKVWTGU!CPF!QVJGT!HKPCPEKPI!WUGU!!!!

DWFIGV!CPF!CEVWCN!)EQPVKPWGF*!

HQT!VJG![GCT!GPFGF!LWPG!41-!312;!!

Vtcpuhgtu!cpf Cevwcn Xctkcpeg

Qtkikpcn Cffkvkqpcn Hkpcn ykvj!Hkpcn

Dwfigv Crrtqrtkcvkqpu Dwfigv Gzrgpfkvwtgu Gpewodtcpegu Vqvcn Dwfigv

Eqpvkpigpe{! % 72-311!!!!!!!!!!!!! % .!!!!!!!!!!!!!!!!!!!!! ! % 72-311!!!!!!!!!!!! % 72-311 % !!!!!!!!!!!!!!!!!!!!!!!!!!! ! % 72-311!!!!!!!!!!!!!! % .!!!!!!!!!!!!!!!!!! !

Gfwecvkqp<!!

!Egtvkhkgf!ucnctkgu!! 57-274-655 )6;1-554* 56-684-212 56-684-212 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 56-684-212 .!!!!!!!!!!!!!!!!!! !

!!Pqpegtvkhkgf!ucnctkgu!! ! 21-;45-763 54;-742 22-485-394 22-481-167 4-691 22-484-747 758!!!!!!!!!!!!!!

!!Htkpig!dgpghkvu!! ! 29-542-681 )54;-;83* 28-;;2-6;9 28-;85-;89 2-;7; 28-;87-;58 25-762!!!!!!!!!!

!!Rtqhguukqpcn!ugtxkegu!! 4-197-898 2;6-113 4-392-89; 4-2;2-445 77-982 4-369-316 34-695!!!!!!!!!!

!!Wvknkv{!ugtxkegu!.!ugygt!cpf!ycvgt!! ! 286-198 )25-;78* 271-231 268-;7; 3-261 271-22; 2!!!!!!!!!!!!!!!!!!

!!Gswkrogpv!tgrckt!cpf!ockpvgpcpeg!! ! 635-363 384-112 8;8-364 747-898 271-352 8;8-139 336!!!!!!!!!!!!!!

!!Dwknfkpi!tgrcktu!! ! 2-648-843 ;8-573 2-746-2;5 2-557-959 299-439 2-746-287 29!!!!!!!!!!!!!!!!

!!Vtcpurqtvcvkqp!ugtxkegu!! 6-545-687 )3-488* 6-543-2;; 6-523-113 31-162 6-543-164 257!!!!!!!!!!!!!!

!!Kpuwtcpeg!.!rtqrgtv{!cpf!nkcdknkv{!! 489-238 25-432 4;3-559 4;3-559 !!!!!!!!!!!!!!!!!!!!!!! ! 4;3-559 .!!!!!!!!!!!!!!!!!! !

!!Eqoowpkecvkqpu!.!vgngrjqpg!! ! 388-992 85-741 463-622 462-454 2-243 463-586 47!!!!!!!!!!!!!!!!

!!Cfxgtvkukpi!ugtxkegu!! ! 6-611 )3-886* 3-836 3-836 !!!!!!!!!!!!!!!!!!!!!!! ! 3-836 .!!!!!!!!!!!!!!!!!! !

!!Rtkpvkpi!ugtxkegu!! ! 2;-5;1 )21-149* ;-563 ;-563 !!!!!!!!!!!!!!!!!!!!!!! ! ;-563 .!!!!!!!!!!!!!!!!!! !

!!Hqqf!ocpcigogpv!ugtxkegu!! ! 32-111 41-733 62-733 62-688 !!!!!!!!!!!!!!!!!!!!!!! ! 62-688 56!!!!!!!!!!!!!!!!

!!Vtcxgn-!okngcig!cpf!vtckpkpi!! ! 28;-511 )68-176* 233-446 219-251 23-692 231-832 2-725!!!!!!!!!!!

!!Qvjgt!rwtejcugf!ugtxkegu!! ! 399-981 51-458 43;-328 349-1;2 9;-559 438-64; 2-789!!!!!!!!!!!

!!Vwkvkqp!.!qwv!qh!fkuvtkev!hceknkvkgu!! ! 3-354-793 )276-949* 3-188-955 2-;42-;63 255-457 3-187-3;9 2-657!!!!!!!!!!!

!!Uwrrnkgu!cpf!ocvgtkcnu!! ! 2-518-731 )46-99;* 2-482-842 2-399-576 91-95; 2-47;-425 3-528!!!!!!!!!!!

!!Gpgti{!.!gngevtkekv{-!icu!cpf!hwgn!! ! 3-222-6;2 6-156 3-227-747 3-176-;39 58-175 3-223-;;3 4-755!!!!!!!!!!!
!!Dqqmu!! ! 496-;17 68-857 554-763 527-44; 38-228 554-567 2;7!!!!!!!!!!!!!!
!!Gswkrogpv!! ! 248-7;1 228-823 366-513 272-874 ;4-727 366-48; 34!!!!!!!!!!!!!!!!

!!Fwgu!cpf!hggu!.!ogodgtujkru!! ! 86-;54 );-561* 77-5;4 74-829 3-885 77-5;3 2!!!!!!!!!!!!!!!!!!
!!Okuegnncpgqwu!! ! 8;-896 )27-816* 74-191 69-789 5-44; 74-128 74!!!!!!!!!!!!!!!!

!!Cvjngvkeu!rtqitco ! 2-1;;-426 !!!!!!!!!!!!!!!!!!! ! 2-1;;-426 2-1;;-426 !!!!!!!!!!!!!!!!!!!!!!! ! 2-1;;-426 .!!!!!!!!!!!!!!!!!! !

!!!!!Vqvcn!gfwecvkqp!! ! ;6-111-111!!!!!! .!!!!!!!!!!!!!!!!!!!!! ! ;6-111-111!!!!! ;5-114-11;!!!!!!!! ;57-567!!!!!!!!!!!!!!! ;5-;5;-576!!!!!!! 61-646!!!!!!!!!!

Nkdtct{!! ! 3-119-3;; !!!!!!!!!!!!!!!!!!!!!!! ! 3-119-3;; 3-119-3;; !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 3-119-3;;!!!!!!!!! .!!!!!!!!!!!!!!!!!! !

Fgdv!Ugtxkeg!! ! 22-147-765 !!!!!!!!!!!!!!!!!!!!!!! ! 22-147-765 22-147-765 !!!!!!!!!!!!!!!!!!!!!!!!!!! ! 22-147-765!!!!!!! .!!!!!!!!!!!!!!!!!! !

!!!!!Vqvcn!gzrgpfkvwtgu!! ! 255-241-975!!!! 61-111!!!!!!!!!!!!! 255-291-975!!! 253-4;1-213!!!!!! ;57-567!!!!!!!!!!!!!!! 254-447-669!!!!! 955-417!!!!!!!!

Qvjgt!Hkpcpekpi!Wugu<!!
!!Vtcpuhgtu!qwv<!!
!!!!Vkigt!Jqnnqy!Hwpf!! 74-111 !!!!!!!!!!!!!!!!!!!!!!! ! 74-111 74-111!!!!!!!!!!!!!!! 74-111!!!!!!!!!!!!!! .!!!!!!!!!!!!!!!!!! !
!!!!Jgctv!cpf!J{rgtvgpukqp!Hwpf!! ! 76-111 !!!!!!!!!!!!!!!!!!!!!!! ! 76-111 76-111!!!!!!!!!!!!!!! 76-111!!!!!!!!!!!!!! .!!!!!!!!!!!!!!!!!! !
!!!!Tgxcnwcvkqp!Hwpf!! ! 212-615 !!!!!!!!!!!!!!!!!!!!!!! ! 212-615 212-615!!!!!!!!!!!!! 212-615!!!!!!!!!!!! .!!!!!!!!!!!!!!!!!! !
!!!!!!Vqvcn!qvjgt!hkpcpekpi!wugu!! ! 33;-615!!!!!!!!!!! .!!!!!!!!!!!!!!!!!!!!! ! 33;-615!!!!!!!!!! 33;-615!!!!!!!!!!!!! .!!!!!!!!!!!!!!!!!!!!!!!!! ! 33;-615!!!!!!!!!!!! .!!!!!!!!!!!!!!!!!! !

Vqvcn!Gzrgpfkvwtgu!cpf!Qvjgt!!
!!Hkpcpekpi!Wugu!! % 255-471-479!!!! % 61-111!!!!!!!!!!!!! % 255-521-479!!! % 253-72;-717!!!!!! % ;57-567!!!!!!!!!!!!!!! 254-677-173!!!!! % 955-417!!!!!!!!

Dwfigvct{!gzrgpfkvwtgu!ctg!fkhhgtgpv!vjcp!ICCR!gzrgpfkvwtgu!dgecwug<!
Tgxcnwcvkqp!cpf!Vwth!hkgnf!hwpf!gzrgpugu!pqv!dwfigvgf!hqt!.!eqodkpcvkqp!qh!hwpf!hqt!ICUD!65!rwtrqugu!!! 6;-643
Vtcpuhgtu!vq!vjg!tgxcnwcvkqp!cpf!vwth!hkgnf!hwpfu!vjcv!ctg!eqnncrugf!wpfgt!ICUD!65!.!pqv!c!ICCR!gzrgpfkvwtg!!! )267-615*!!!!!!!!!!
Uvcvg!qh!Eqppgevkewv!Vgcejgt(u!Tgvktgogpv!Dqctf!Rncp!.!rgpukqp!gzrgpug!! 26-735-875!!!!!!!
Uvcvg!qh!Eqppgevkewv!Vgcejgt(u!Tgvktgogpv!Dqctf!Rncp!.!!QRGD!)tgxgpwg*!gzrgpug!!! );-356-418*!!!!!!!
Gpewodtcpegu!hqt!rwtejcugu!cpf!eqookvogpvu!qtfgtgf!dwv!pqv!tgegkxgf!ctg!tgrqtvgf!kp!vjg!{gct!vjg!

qtfgt!ku!rncegf!hqt!dwfigvct{!rwtrqugu-!dwv!kp!vjg!{gct!tgegkxgf!hqt!ICCR!hkpcpekcn!tgrqtvkpi!rwtrqugu/! );57-567*!!!!!!!!!!
Gpewodtcpegu!hqt!rwtejcugu!cpf!eqookvogpvu!qtfgtgf!kp!vjg!rtgxkqwu!{gct!vjcv!ygtg!tgegkxgf!cpf!

nkswkfcvgf!kp!vjg!ewttgpv!{gct!ctg!tgrqtvgf!hqt!ICCR!hkpcpekcn!uvcvgogpv!tgrqtvkpi!rwtrqugu/! 331-985
Vtcpuhgtu!kp!vq!vjg!ecrkvcn!pqptgewttkpi!hwpfu!vjcv!ygtg!dwfigvgf!cu!c!etgfkv!vq!fgdkv!ugtxkeg!gzrgpfkvwtgu/!! 2;-694
Vjg!Dqctf!qh!Gfwecvkqp!fqgu!pqv!dwfigv!hqt!c!eqodkpcvkqp!qh!kpvgtiqxgtpogpvcn!itcpvu-!ejctigu!hqt!

ugtxkegu!cpf!qvjgt!tgxgpwg!coqwpvu!tgegkxgf!yjkej!ctg!etgfkvgf!cickpuv!gfwecvkqp!gzrgpfkvwtgu!
hqt!dwfigvct{!tgrqtvkpi/!!Vjgug!coqwpvu!ctg!tgeqtfgf!cu!tgxgpwgu!cpf!gzrgpfkvwtgu!hqt!ICCR!hkpcpekcn!
tgrqtvkpi!rwtrqugu/!! 2-676-189!!!!!!!!!

Vqvcn!Gzrgpfkvwtgu!cpf!Qvjgt!Hkpcpekpi!Wugu!cu!Tgrqtvgf!qp!vjg!Uvcvgogpv!qh!Tgxgpwgu-!!
Gzrgpfkvwtgu!cpf!Ejcpigu!kp!Hwpf!Dcncpegu!.!Iqxgtpogpvcn!Hwpfu!.!Gzjkdkv!KX! % 261-818-737!!!!!

!
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[FORM OF OPINION OF BOND COUNSEL]

February __, 2020

Town of Ridgefield,
Ridgefield, Connecticut

Ladies and Gentlemen:

We have examined certified copies of the proceedings of the Town of Ridgefield, Connecticut (the
“Town”), a Tax Regulatory Agreement of the Town, dated February 20, 2020 (the “Tax Regulatory Agreement”),
and other proofs submitted to us relative to the issuance and sale of $10,000,000 Town of Ridgefield, Connecticut
General Obligation Bond Anticipation Notes, dated February 20, 2020 and maturing August 20, 2020, consisting of
Note R-1 in the aggregate principal amount of $10,000,000, bearing interest at the rate of ___% per annum, with
principal and interest payable at maturity (the “Notes”). The Notes are not subject to redemption prior to maturity.

The Notes are originally registered in the name of Cede & Co., as nominee of The Depository Trust
Company (“DTC”), to effect a book-entry system for the ownership and transfer of the Notes. So long as DTC or its
nominee is the registered owner, principal and interest payments on the Notes will be made to DTC.

We have not been engaged or undertaken to review the accuracy, completeness or sufficiency of the
Official Statement or other offering material relating to the Notes, and we express no opinion relating thereto,
excepting only the matters set forth as our opinion in the Official Statement.

We are of the opinion that such proceedings and proofs show lawful authority for the issuance and sale of
the Notes under authority of the Constitution and General Statutes of Connecticut and that the Notes are a valid
general obligation of the Town the principal of and interest on which is payable from ad valorem taxes which may
be levied on all taxable property subject to taxation by the Town without limitation as to rate or amount except as to
classified property, such as certified forest lands taxable at a limited rate and dwelling houses of qualified elderly
persons of low income or of qualified disabled persons taxable at limited amounts. We are further of the opinion
that the Tax Regulatory Agreement is a valid and binding agreement of the Town.

The Internal Revenue Code of 1986, as amended (the “Code”), establishes certain requirements that must
be met at and subsequent to the issuance and delivery of the Notes in order that interest on the Notes be and remain
excluded from gross income for federal income tax purposes. The Town has covenanted in the Tax Regulatory
Agreement that it will at all times perform all acts and things necessary or appropriate under any valid provision of
law to ensure that interest paid on the Notes shall be excluded from gross income for federal income tax purposes
under the Code.

In our opinion, under existing statutes and court decisions, interest on the Notes is excluded from gross
income for federal income tax purposes and is not treated as an item of tax preference for purposes of computing the
federal alternative minimum tax. We express no opinion regarding any other federal income tax consequences
caused by ownership or disposition of, or receipt of interest on, the Notes.

280 Trumbull Street
Hartford, CT 06103-3597
Main (860) 275-8200
Fax (860) 275-8299



In rendering the foregoing opinions regarding the federal tax treatment of interest on the Notes, we have
relied upon and assumed (i) the material accuracy of the representations, statements of intention and expectations,
and certifications of fact contained in the Tax Regulatory Agreement, and (ii) the compliance by the Town with the
covenants and procedures set forth in the Tax Regulatory Agreement as to such tax matters.

We are further of the opinion that, under existing statutes, interest on the Notes is excluded from
Connecticut taxable income for purposes of the Connecticut income tax on individuals, trusts and estates, and is
excluded from amounts on which the net Connecticut minimum tax is based in the case of individuals, trusts and
estates required to pay the federal alternative minimum tax. We express no opinion regarding any other State or
local tax consequences caused by the ownership or disposition of the Notes.

Legislation affecting the exclusion from gross income of interest on State or local bonds, such as the Notes,
is regularly under consideration by the United States Congress. There can be no assurance that legislation enacted
or proposed after the date of issuance of the Notes will not reduce or eliminate the benefit of the exclusion from
gross income of interest on the Notes or adversely affect the market price of the Notes.

These opinions are rendered as of the date hereof and are based on existing law, which is subject to change.
We assume no obligation to update or supplement these opinions to reflect any facts or circumstances that may
come to our attention, or to reflect any changes in law that may hereafter occur or become effective.

The rights of owners of the Notes and the enforceability of the Notes and the Tax Regulatory Agreement
may be limited by bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’
rights generally and by application of equitable principles, whether considered at law or in equity.

Respectfully,
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[FORM OF CONTINUING DISCLOSURE AGREEMENT]

CONTINUING DISCLOSURE AGREEMENT

Town of Ridgefield, Connecticut
$10,000,000 General Obligation Bond Anticipation Notes

dated February 20, 2020

February __, 2020

WHEREAS, the Town of Ridgefield, Connecticut (the “Town”) has heretofore authorized the issuance of
$10,000,000 in aggregate principal amount of its General Obligation Bond Anticipation Notes, dated February 20,
2020 (the “Notes”), maturing on the dates and in the amounts set forth in the Town’s Official Statement dated
February 6, 2020 describing the Notes (the “Official Statement”); and

WHEREAS, the Notes have been sold by a competitive bid pursuant to a Notice of Sale, dated January 30,
2020 (the “Notice of Sale”); and

WHEREAS, in the Notice of Sale, the Town has heretofore acknowledged that an underwriter may not
purchase or sell the Notes unless it has reasonably determined that the Town has undertaken in a written agreement
for the benefit of the beneficial owners of the Notes to provide certain continuing disclosure information as required
by Securities and Exchange Commission Rule 15c2-12(b)(5), as amended from time to time (the “Rule”), and the
Town desires to assist the underwriter of the Notes in complying with the Rule; and

WHEREAS, the Town is authorized pursuant to Section 3-20e of the General Statutes of Connecticut to
make such representations and agreements for the benefit of the beneficial owners of the Notes to meet the
requirements of the Rule; and

WHEREAS, in order to assist the underwriter of the Notes in complying with the Rule, this Continuing
Disclosure Agreement (this “Agreement”) is to be made, executed and delivered by the Town in connection with the
issuance of the Notes and to be described in the Official Statement, all for the benefit of the beneficial owners of the
Notes, as they may be from time to time;

NOW, THEREFORE, the Town hereby represents, covenants and agrees as follows:

Section 1. Definitions. In addition to the terms defined above, the following capitalized terms shall have
the meanings ascribed thereto:

“Financial Obligation” shall mean any (i) debt obligation, (ii) derivative instrument entered into in
connection with, or pledged as security or source of payment for, an existing or planned debt obligation, or
(iii) guarantee of (i) or (ii). Municipal securities as to which a final official statement has been filed with the
Repository, consistent with the Rule, shall not be considered a Financial Obligation.

“Listed Events” shall mean any of the events listed in Section 2 of this Agreement.

“MSRB” shall mean the Municipal Securities Rulemaking Board established pursuant to Section 15B(b)(1)
of the Securities Exchange Act of 1934, as amended, or any successor thereto.

“Repository” shall mean the Electronic Municipal Market Access (EMMA) system as described in 1934
Act Release No. 57577 for purposes of the Rule, the MSRB or any other nationally recognized municipal securities
information repository or organization recognized by the SEC from time to time for purposes of the Rule.

“SEC” shall mean the Securities and Exchange Commission of the United States or any successor thereto.



Section 2. Event Notices. The Town agrees to provide, or cause to be provided, in a timely manner not in
excess of ten (10) business days after the occurrence of the event, notice to the Repository in electronic format,
accompanied by identifying information, as prescribed by the MSRB, of the occurrence of any of the following
events:

(i) principal and interest payment delinquencies;

(ii) non-payment related defaults, if material;

(iii) unscheduled draws on debt service reserves reflecting financial difficulties;

(iv) unscheduled draws on credit enhancements reflecting financial difficulties;

(v) substitution of credit or liquidity providers, or their failure to perform;

(vi) adverse tax opinions; the issuance by the Internal Revenue Service of proposed or final
determinations of taxability, Notices of Proposed Issue (IRS Form 5701-TEB) or other material
notices or determinations with respect to the tax status of the Notes, or other material events
affecting the tax status of the Notes;

(vii) modifications to rights of Noteholders, if material;

(viii) Note calls, if material, and tender offers;

(ix) defeasances;

(x) release, substitution, or sale of property securing repayment of the Notes, if material;

(xi) rating changes;

(xii) bankruptcy, insolvency, receivership, or similar event of any obligated person;

(xiii) the consummation of a merger, consolidation, or acquisition involving any obligated person or the
sale of all or substantially all of the assets of any obligated person, other than in the ordinary
course of business, the entry into a definitive agreement to undertake any such an action or the
termination of a definitive agreement relating to such actions, other than pursuant to its terms, if
material;

(xiv) appointment of a successor or additional trustee or the change of name of a trustee, if any, if
material;

(xv) incurrence of a Financial Obligation by any obligated person, if material, or agreement to
covenants, events of default, remedies, priority rights, or other similar terms of a Financial
Obligation of any obligated person, any of which affect Noteholders, if material; and

(xvi) default, event of acceleration, termination event, modification of terms, or other similar events
under the terms of a Financial Obligation of any obligated person, any of which reflect financial
difficulties.

Section 3. Termination of Reporting Obligation. The Town’s obligations under this Agreement shall
terminate upon the defeasance, prior redemption or payment in full of all of the Notes.

Section 4. Agent. The Town may, from time to time, appoint or engage an agent to assist it in carrying out
its obligations under this Agreement, and may discharge any such agent, with or without appointing a successor
agent.

Section 5. Amendment; Waiver. Notwithstanding any other provision of this Agreement, the Town may
amend this Agreement, and any provision of this Agreement may be waived, if such amendment or waiver is made



in connection with a change in circumstances that arises from a change in legal requirements, a change in law, or a
change in the identity, nature or status of the Town, and is supported by an opinion of counsel expert in federal
securities laws, to the effect that (i) such amendment or waiver would not materially adversely affect the beneficial
owners of the Notes and (ii) this Agreement, as so amended, would have complied with the requirements of the Rule
as of the date of this Agreement, taking into account any amendments or interpretations of the Rule as well as any
changes in circumstances. A copy of any such amendment will be filed in a timely manner with the Repository in
electronic format. The Annual Report provided on the first date following adoption of any such amendment will
explain, in narrative form, the reasons for the amendment and the impact of the change in the type of financial
information or operating data provided.

Section 6. Additional Information. Nothing in this Agreement shall be deemed to prevent the Town from
disseminating any other information, using the means of dissemination set forth in this Agreement or any other
means of communication, or providing notice of the occurrence of any other event, in addition to that which is
required by this Agreement. If the Town chooses to disseminate any other information or provide notice of the
occurrence of any other event in addition to that which is specifically required by this Agreement, the Town shall
have no obligation under this Agreement to update such information or provide such information or notice of the
occurrence of such event in the future.

Section 7. Indemnification. The Town agrees, pursuant to applicable law, to indemnify and save its
officials, officers and employees harmless against any loss, expense or liability which they may incur arising out of
or in the exercise or performance of its powers and duties hereunder, including the costs and expenses (including
attorney’s fees) of defending against any claim of liability hereunder, but excluding any loss, expense or liability due
to any such person’s malicious, wanton, or willful act. The obligations of the Town under this Section shall survive
termination of this Agreement.

Section 8. Enforceability. The Town agrees that its undertaking pursuant to the Rule set forth in this
Agreement is intended to be for the benefit of and enforceable by the beneficial owners of the Notes. In the event
the Town shall fail to perform its duties hereunder, the Town shall have the option to cure such failure after its
receipt of written notice from any beneficial owner of the Notes of such failure. In the event the Town does not cure
such failure, the right of any beneficial owner of the Notes to enforce the provisions of this undertaking shall be
limited to a right to obtain specific performance of the Town’s obligations hereunder. No monetary damages shall
arise or be payable hereunder, nor shall any failure to comply with this Agreement constitute a default of the Town
with respect to the Notes.

IN WITNESS WHEREOF, the Town has caused this Continuing Disclosure Agreement to be executed in
its name by its undersigned officers, duly authorized, all as of the date first above written.

TOWN OF RIDGEFIELD, CONNECTICUT

By:
Name: Rudolph P. Marconi
Title: First Selectman

By:
Name: Molly McGeehin
Title: Town Treasurer
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NOTICE OF SALE
$10,000,000

TOWN OF RIDGEFIELD, CONNECTICUT
GENERAL OBLIGATION BOND ANTICIPATION NOTES

Electronic bids (as described herein) will be received by the TOWN OF RIDGEFIELD,
CONNECTICUT (the “Town”), until 11:30 A.M. (E.T.) Thursday,

FEBRUARY 6, 2020

(the “Sale Date”) for the purchase of all or a portion of the $10,000,000 Town of Ridgefield, Connecticut
General Obligation Bond Anticipation Notes (the “Notes”). Electronic bids must be submitted via
PARITY®. (See “Electronic Bidding Procedures”).

The Town reserves the right to make changes to the provisions of this Notice of Sale, including the
date and time of the sale, prior to the date and time of sale set forth above. Any such changes will be posted
through PARITY®. Prospective bidders are advised to check for such PARITY® postings prior to the
above stated sale time.

The Notes

The Notes will be dated February 20, 2020, and will be payable to the registered owner on
August 20, 2020, as further described in the Preliminary Official Statement for the Notes dated January 30,
2020 (the “Preliminary Official Statement”). The Notes will bear interest (which interest shall be computed
on the basis of twelve 30-day months and a 360 day year) payable at maturity at the rate or rates per annum
set forth in the bid or bids accepted for their purchase, which rates shall be multiples of 1/1000 of one
percent (1%) per annum.

The Notes are not subject to redemption prior to maturity.

Nature of Obligation

The full faith and credit of the Town will be pledged for the prompt payment of the principal of and
interest on the Notes when due. The Notes will be general obligations of the Town payable, unless paid
from other sources, from ad valorem taxes which may be levied on all taxable property subject to taxation by
the Town without limitation as to rate or amount except as to classified property such as certified forest lands
taxable at a limited rate and dwelling houses of qualified elderly persons of low income or of qualified
disabled persons taxable at limited amounts.

Bank Qualification

The Notes shall NOT be designated by the Town as qualified tax exempt obligations under the
provisions of Section 265(b) of the Internal Revenue Code of 1986, as amended (the “Code”), for purposes
of the deduction by financial institutions for interest expense allocable to the Notes.

Registration

The Notes will be issued by means of a book-entry system with no physical distribution of note
certificates made to the public. The Notes will be issued in registered form and one note certificate for
each interest rate will be issued to The Depository Trust Company, New York, New York (“DTC”),
registered in the name of its nominee, Cede & Co., and immobilized in their custody. A book-entry
system will be employed, evidencing ownership of the Notes in principal amounts of $5,000 and integral



multiples thereof, with transfers of ownership effected on the records of DTC and its participants pursuant
to rules and procedures adopted by DTC and its participants. The winning bidders, as a condition to
delivery of the Notes, will be required to deposit the note certificates with DTC, or its custodian,
registered in the name of Cede & Co. Principal of and interest on the Notes will be payable by the Town
or its agent in Federal funds to DTC or its nominee as registered owner of the Notes. Principal and
interest payments to participants of DTC will be the responsibility of DTC. Principal and interest
payments to beneficial owners by participants of DTC will be the responsibility of such participants and
other nominees of beneficial owners. The Town will not be responsible or liable for payments by DTC to
its participants or by DTC participants to beneficial owners or for maintaining, supervising or reviewing
the records maintained by DTC, its participants or persons acting through such participants.

Electronic Bidding Procedures

Any prospective bidder intending to submit an electronic bid must submit its electronic bid
through the facilities of PARITY®. Subscription to i-Deal LLC’s BiDCOMP Competitive Bidding
System is required in order to submit an electronic bid and the Town will neither confirm any
subscription nor be responsible for the failure of any prospective bidder to subscribe.

An electronic bid made through the facilities of PARITY® shall be deemed an irrevocable offer
to purchase the Notes on the terms provided in this Notice of Sale, and shall be binding upon the bidder as
if made by a signed, sealed bid delivered to the Town. The Town shall not be responsible for any
malfunction or mistake made by, or as a result of the use of the facilities of, PARITY®, the use of such
facilities being the sole risk of the prospective bidder.

All electronic bids shall be deemed to incorporate the provisions of this Notice of Sale. If any
provisions of this Notice of Sale shall conflict with information provided by PARITY® as the approved
provider of electronic bidding services, this Notice of Sale shall control. Further information about
PARITY®, including any fee charged, may be obtained from PARITY®, 1359 Broadway, 2nd Floor,
New York, New York 10018, Attention: Customer Service Department (telephone: (212) 849-5021 -
email notice: parity@i-deal.com).

Bid Specifications/Basis of Award

Proposals for the purchase of the Notes must provide the information set forth in accordance with
the requirements prescribed herein. A proposal may be for all or any part of the Notes but any proposal for
a part must be for not less than $100,000, or a whole multiple thereof, and a separate proposal will be
required for each part of the Notes for which a separate interest rate is bid. As between proposals resulting
in the same lowest net interest cost (rounded to six decimal places) to the Town, the award will be made on
the basis of the highest principal amount of the Notes specified. No bid for less than par and accrued
interest, if any, will be considered and the Town reserves the right to award to any bidder all or any part of
the Notes bid for in its proposal. If a bidder is awarded only a part of the Notes bid for in its proposal, any
premium offered in such proposal will be proportionately reduced so that the resulting net interest cost to the
Town with respect to the Notes awarded is the same as that contained in the bidder’s proposal with respect
to the entire amount bid, rounded to six decimal places. The Notes will be awarded or all bids will be
rejected promptly after the bid opening, but not later than 4:00 P.M. (E.T.) on February 6, 2020. The
purchase price must be paid in Federal funds.

For purposes of the electronic bidding process, the time as maintained by PARITY® shall
constitute the official time. For information purposes only, bidders are requested to state in their bids the
net interest cost to the Town, computed and rounded to six decimal places.

The Town reserves the right to reject any and all bids and to waive any irregularity or informality
with respect to any bid. The Town further reserves the right to postpone the sale to another time and date in
its sole and absolute discretion for any reason, including, without limitation, internet difficulties. The Town



will use its best efforts to notify prospective bidders in a timely manner of any need for a postponement.
Unless all bids are rejected or the bid is postponed, the Notes will be awarded to the bidder or bidders
offering to purchase the Notes or a portion thereof at the lowest net interest cost computed as to each interest
rate stated by adding the total interest which will be paid at such rate and deducting therefrom the premium
offered, if any.

Closing Documents and Legal Opinion

The Notes will be certified by U.S. Bank National Association, Hartford, Connecticut. The legality
of the Notes will be passed upon by Robinson & Cole LLP, Hartford, Connecticut (“Bond Counsel”), and
the winning bidders will be furnished with their opinion without charge. Each winning bidder will also be
furnished with a signature and no litigation certificate, a receipt of payment satisfactory in form to Bond
Counsel, a signed copy of the final Official Statement prepared for the Notes, a certificate signed by the
appropriate officials of the Town relating to the accuracy and completeness of information contained in the
final Official Statement, and an executed Continuing Disclosure Agreement.

The legal opinion will further state that (i) under existing statutes and court decisions, interest on the
Notes is excluded from gross income for federal income tax purposes, (ii) such interest is not treated as an
item of tax preference for purposes of computing the federal alternative minimum tax, (iii) under existing
statutes, interest on the Notes is excluded from Connecticut taxable income for purposes of the Connecticut
income tax on individuals, trusts and estates, and (iv) such interest is excluded from amounts on which the
net Connecticut minimum tax is based in the case of individuals, trusts and estates required to pay federal
alternative minimum tax. In rendering its legal opinion, Bond Counsel will rely upon and assume the
material accuracy of the representations and statements of expectation contained in the Tax Regulatory
Agreement entered into by the Town for the benefit of the owners of the Notes, and further, will assume
compliance by the Town with the covenants and procedures set forth in such Tax Regulatory Agreement. A
signed opinion and transcript of proceedings will be filed with U.S. Bank National Association, Hartford,
Connecticut, and will be available for examination upon request.

Obligation to Deliver Issue Price Certificate

Pursuant to the Code and applicable Treasury Regulations, the Town must establish the “issue
price” of the Notes. In order to assist the Town, each winning bidder is obligated to deliver to the Town a
certificate (an “Issue Price Certificate”) and such additional information satisfactory to Bond Counsel
described below, prior to the delivery of the Notes. The Town will rely on the Issue Price Certificate and
such additional information in determining the issue price of the Notes. The form of Issue Price Certificate
is available by contacting Matthew A. Spoerndle, Managing Director, Phoenix Advisors, LLC,
Email: mspoerndle@muniadvisors.com, Telephone: (203) 878-4945, municipal advisor to the Town (the
“Municipal Advisor”).

By submitting a bid, each bidder is certifying that (i) it is an underwriter of municipal notes which
has an established industry reputation for underwriting new issuances of municipal notes, (ii) its bid is a firm
offer to purchase the Notes, (iii) its bid is a good faith offer which the bidder believes reflects current market
conditions, and (iv) its bid is not a “courtesy bid” being submitted for the purpose of assisting in meeting the
competitive sale rule relating to the establishment of the issue price of the Notes pursuant to Section 148 of
the Code, including the requirement that bids be received on all of the Notes from at least three (3)
underwriters of municipal notes who have established industry reputations for underwriting new issuances
of municipal notes (the “Competitive Sale Rule”).

The Municipal Advisor will advise the winning bidders if the Competitive Sale Rule was met at the
same time it notifies the winning bidders of the award of the Notes. Bids will not be subject to
cancellation in the event that the Competitive Sale Rule is not satisfied.



Competitive Sale Rule Met. If the Municipal Advisor advises the winning bidders that the
Competitive Sale Rule has been met, the winning bidders shall, within one (1) hour after being notified of
the award of the Notes, advise the Municipal Advisor by electronic or facsimile transmission of the
reasonably expected initial offering price to the public of the Notes as of the Sale Date.

Competitive Sale Rule Not Met. By submitting a bid, the winning bidders agree (unless the
winning bidder is purchasing the Notes for its own account and not with a view to distribution or resale to
the public) that if the Competitive Sale Rule is not met, it will satisfy either the 10% Sale Rule or the Hold
the Offering Price Rule described below with respect to each maturity of the Notes prior to the delivery
date of the Notes. The rule selected with respect to each maturity of the Notes shall be set forth on an Issue
Price Rule Selection Certificate, the form of which is attached hereto, which shall be sent to the winning
bidders promptly after the award of the Notes. The winning bidders shall complete and execute the Issue
Price Rule Selection Certificate and email it to Bond Counsel and the Municipal Advisor by 5:00 P.M. on
the day after the Sale Date. If the Issue Price Rule Selection Certificate is not returned by this deadline,
or if no selection is made, the winning bidders agree that the Hold the Offering Price Rule shall apply
to such Notes.

10% Sale Rule. To satisfy the 10% Sale Rule for any maturity of the Notes, the winning
bidders:

(i) will make a bona fide offering to the public of all of the Notes at the initial offering
prices and provide the Town with reasonable supporting documentation, such as a copy of the
pricing wire or equivalent communication, the form of which is acceptable to Bond Counsel;

(ii) will report to the Town information regarding the actual prices at which at least 10
percent (10%) of the Notes (or each maturity thereof, if applicable) have been sold to the public;

(iii) will provide the Town with reasonable supporting documentation or certifications of
such sale prices, the form of which is acceptable to Bond Counsel. If the 10% Sale Rule is used
with respect to a maturity of the Notes, this reporting requirement will continue, beyond the closing
date of the Notes, if necessary, until such date that at least 10 percent (10%) of such maturity of the
Notes has been sold to the public; and

(iv) has or will include in any agreement among underwriters, selling group agreement or
third party distribution agreement (to which the winning bidder is a party) relating to the initial sale
of the Notes to the public, together with the related pricing wires, language obligating each
underwriter to comply with the reporting requirement described above.

Hold the Offering Price Rule. To satisfy the Hold the Offering Price Rule for any
maturity of the Notes, the winning bidders:

(i) will make a bona fide offering to the public of all of the Notes at the initial offering
price(s) and provide Bond Counsel with reasonable supporting documentation, such as a copy of the
pricing wire or equivalent communication, the form of which is acceptable to Bond Counsel;

(ii) will neither offer nor sell to any person any Notes at a price that is higher than the
initial offering price of such Notes until the earlier of (i) the date on which the winning bidder has
sold to the public at least ten percent (10%) of such maturity of the Notes at a price that is no higher
than the initial offering price of such maturity of the Notes or (ii) the close of business on the fifth
(5th) business day after the Sale Date of the Notes; and

(iii) has or will include within any agreement among underwriters, selling group agreement
or third party distribution agreement (to which each winning bidder is a party) relating to the initial



sale of the Notes to the public, together with the related pricing wires, language obligating each
underwriter to comply with the limitations on the sale of the Notes as set forth above.

For purposes of the 10% Sale Rule or the Hold the Offering Price Rule, a “maturity” refers to Notes that
have the same interest rate, credit and payment terms.

If a winning bidder has purchased any maturity of the Notes for its own account and not with a view
to distribution or resale to the public, then, whether or not the Competitive Sale Rule was met, the Issue
Price Certificate will recite such facts and identify the price or prices at which such maturity of the Notes
was purchased.

For purposes of this Notice of Sale, the “public” does not include the winning bidders or any person
that agrees pursuant to a written contract with the winning bidders to participate in the initial sale of the
Notes to the public (such as a third party distribution agreement between a national lead underwriter and a
regional firm under which the regional firm participates in the initial sale of the Notes to the public). In
making the representations described above, the winning bidders must reflect the effect on the offering
prices of any “derivative products” (e.g., a tender option) used by the winning bidder in connection with the
initial sale of any of the Notes.

Settlement of the Notes

The Notes will be available for delivery on or about February 20, 2020. The deposit of the Notes
with DTC or its custodian under a book-entry system requires the assignment of CUSIP numbers prior to
delivery. The Municipal Advisor shall obtain CUSIP numbers for the Notes prior to delivery, and the Town
will not be responsible for any delay occasioned by the failure of the winning bidders to obtain such
numbers and to supply them to the Town in a timely manner. The Town assumes no responsibility for any
CUSIP Service Bureau charge or other charge that may be imposed for the assignment of such numbers,
which charges shall be the responsibility of and shall be paid for by the winning bidder(s).

The Preliminary Official Statement is in a form “deemed final” by the Town for purposes of SEC
Rule 15c2-12(b)(1). The winning bidders will be furnished 25 copies of the final Official Statement
prepared for the Notes at the Town’s expense. Additional copies may be obtained by the winning bidders at
their own expense by arrangement with the printer. The copies of the final Official Statement will be made
available to the winning bidders no later than seven business days after the bid opening at the office of the
Town’s Municipal Advisor. If the Municipal Advisor is provided with the necessary information from the
winning bidders by 12:00 p.m. (noon) on the day after the bid opening, the copies of the final Official
Statement will include an additional cover page and other pages, if necessary, indicating the interest rates,
ratings, yields or reoffering prices, and the names of the winning bidders of the Notes.

Continuing Disclosure

The Town will undertake in a Continuing Disclosure Agreement entered into in accordance with the
requirements of Rule 15c2-12(b)(5), promulgated by the Securities and Exchange Commission, to provide
notice of the occurrence of certain events within 10 business days of the occurrence of such events with
respect to the Notes. Each winning bidder’s obligation to purchase the Notes shall be conditioned upon its
receiving, at or prior to the delivery of the Notes, an executed copy of the Continuing Disclosure Agreement
for the Notes.

Related Information

For more information regarding the Notes and the Town, reference is made to the Preliminary
Official Statement. Copies of the Preliminary Official Statement and the Issue Price Certificate may be
obtained from the undersigned, or from Matthew A. Spoerndle, Managing Director, Phoenix Advisors,
LLC, Email: mspoerndle@muniadvisors.com, Telephone: (203) 878-4945, municipal advisor to the Town.



RUDOLPH P. MARCONI
First Selectman

MOLLY MCGEEHIN
Town Treasurer

KEVIN REDMOND
Controller

January 30, 2020



ISSUE PRICE RULE SELECTION CERTIFICATE

Town of Ridgefield, Connecticut
$10,000,000 General Obligation Bond Anticipation Notes

The undersigned, on behalf of [NAME OF UNDER/REP], [on behalf of itself and [OTHER
UNDER], hereby certifies that it will use the rule selected below for the respective maturity of the above-
captioned notes (the “Notes”), as described in the Notice of Sale for the Notes, dated January 30, 2020
(the “Notice of Sale”). For a description of the requirements of each rule, please refer to the section
“Obligation to Deliver Issue Price Certificate” in the Notice of Sale. Capitalized terms used but not defined
herein are defined in the Notice of Sale.

10% Sale Rule
(Underwriter has or will

comply with 10% Sale Price
Rule for this Maturity)

Hold the Offering Price Rule
(Underwriter will comply with
Hold the Offering Price Rule

for this Maturity)

Date of
Maturity

Principal
Amount

Interest
Rate

Check
Box

Sales
Price

Check
Box

Initial
Offering Price

08/20/2020 $_________ _____% $_________ $_________
08/20/2020 _________ _____ $_________ $_________

(All Sales Prices or Initial Offering Prices must be completed prior to the delivery date of the Notes.)

[NAME OF UNDER/REP]

By: _____________________________
Name:
Title:

Email this completed and executed certificate to the following by 5:00 P.M. on February 7, 2020:

Bond Counsel: dpanico@rc.com Municipal Advisor: mspoerndle@muniadvisors.com


