
February 4, 2020

MEMORANDUM TO PROSPECTIVE BIDDERS

Re: BOROUGH OF NAUGATUCK, CONNECTICUT
$5,455,000 General Obligation Bond Anticipation Notes

Dated: February 20, 2020 Date of Sale: Tuesday, February 11, 2020
Due: August 20, 2020 Time of Sale: 11:30 A.M. (Eastern Time)

**Phone Number to Place Bid: (203) 283-1110**

As per the Notice of Telephone Sale, proposals may be submitted by telephone on Tuesday,
February 11, 2020. Please note that a representative of Phoenix Advisors, LLC will be available
until 11:30 A.M. (Eastern Time) on the day of the sale to assist with telephone bids. We ask that
you submit your final bid by telephone at (203) 283-1110 no later than 11:30 A.M. on
Tuesday, February 11, 2020.

The issue of notes is exempt from the provisions of Rule 15c2-12, as amended, of the Securities
and Exchange Commission. No Official Statement has been prepared by or on behalf of the Issuer
for this sale.

The General Purpose Financial Statements have been excerpted from the Annual Financial Report
of the Borough of Naugatuck, Connecticut as of June 30, 2018. These excerpts are included in this
package. Copies of the complete Annual Financial Report for June 30th are available upon request
from Phoenix Advisors, LLC, Attention: Barry J. Bernabe, Managing Director, 53 River Street,
Suite 1, Milford, Connecticut, Telephone (203) 283-1110.

We trust we may be of service.

PHOENIX ADVISORS, LLC



Telephone BAN Sale Term Sheet

$5,455,000
General Obligation Bond Anticipation Notes

Borough of Naugatuck, Connecticut

Date of Sale: Tuesday, February 11, 2020 at 11:30 A.M. (Eastern Time).

Location of Sale: Telephone Sale: (203) 283-1110

Issuer: Borough of Naugatuck, Connecticut (the “Borough”).

Issue: $5,455,000 General Obligation Bond Anticipation Notes (the “Notes”).

Dated Date: February 20, 2020

Principal and Interest Due: At maturity on August 20, 2020

Purpose: The Notes are being issued to finance renovations to Naugatuck High School.

Denominations: $100,000, or integral multiples in excess thereof of $1,000.

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

Security: The Notes will be General Obligations of the Borough and the Borough will pledge its
full faith and credit to the payment of principal of and interest on the Notes when due.

Credit Rating: No application for a rating on this Note issue has been made to any credit rating agency.
The Borough has an outstanding bond rating of “Aa3” from Moody’s Investors Service
and “AA-” from S&P Global Ratings.

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

Form of Legal Opinion and
Tax Exemption: See Opinion of Bond Counsel.

Bank Qualification: The Notes shall be designated by the Borough 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.

Registrar, Transfer Agent,
Certifying Agent and
Paying Agent:

U.S Bank National Association of Hartford, Connecticut, Goodwin Square, 225 Asylum
Street, 23rd Floor, Hartford, Connecticut 06103.

Option for No Book Entry: A bidder for the Notes may request that the Notes be issued in the form of a single fully
registered physical certificate in the par amount of the Notes, rather than in book-entry
form through the facilities of DTC. See “Option for No Book Entry” in Notice of Sale.

Municipal Advisor: Phoenix Advisors, LLC of Milford, Connecticut will act as Municipal Advisor. Barry
Bernabe, Managing Director, Telephone: (203) 283-1110.

Legal Opinion: Pullman & Comley, LLC of Hartford, Connecticut will act as Bond Counsel.

Delivery and Payment: Except if the winning bidder requests no book entry, 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. Delivery of the Notes will be made against payment in
immediately available Federal Funds.

Issuer Official: Questions concerning the Borough should be directed to Ms. Allyson Bruce, Controller,
Town Hall, 229 Church Street, Naugatuck, Connecticut 06770, Telephone: (203) 720-
7027.



NOTICE OF TELEPHONE SALE
BOROUGH OF NAUGATUCK, CONNECTICUT

$5,455,000 GENERAL OBLIGATION BOND ANTICIPATION NOTES
Dated February 20, 2020: Due August 20, 2020

Bids by TELEPHONE will be received by the BOROUGH OF NAUGATUCK, Connecticut (the
“Borough”), at (203) 283-1110 until 11:30 A.M. (E.T.), Tuesday

February 11, 2020

(the “Bid Date”) for the purchase of the above-captioned BOROUGH OF NAUGATUCK General Obligation
Bond Anticipation Notes (the “Notes”).

The Issue

The full faith and credit of the Borough will be pledged for the prompt payment of the principal of and the
interest on the Notes. The Notes will be general obligations of the Borough payable, unless paid from other sources,
from ad valorem taxes which may be levied on all taxable property subject to taxation by the Borough without limit
as to rate or amount except as to classified property such as certified forest land taxable at a limited rate and
dwelling houses of qualified elderly persons of low income or of qualified disabled persons taxable at limited
amounts pursuant to Connecticut General Statutes, as amended. The Notes will be dated February 20, 2020 and will
be payable to the registered owners at maturity on August 20, 2020. They will be issued in minimum denominations
of $100,000 or integral multiples in excess thereof of $1,000. Denominations of less than $100,000 will not be
made available. The Notes will bear interest (computed on a 360-day year, 30-day month basis) payable at maturity
at the rate or rates per annum fixed in the proposal accepted for their purchase, which rates shall be in multiples of
1/100 of 1% per annum.

The Notes are NOT subject to redemption prior to maturity.

Bid Requirements

Telephone bids for the Notes will be received on behalf of the Borough by Phoenix Advisors, LLC, the
Borough’s municipal advisor. All telephone bids must be made to Phoenix Advisors, LLC at (203) 283-1110 and be
completed by 11:30 A.M. (E.T.) on Tuesday, February 11, 2020.

Bidders shall recognize that a bid by telephone means that the bidder accepts the terms and conditions of
this Notice of Sale and agrees to be bound by such and, further, such bidder recognizes and accepts the risk that its
telephone bid may not be received by the Borough through its agent or may be received later than the time specified
as the result of a failure in communications including, but not limited to, a failure in telephonic communications, or
the inability to reach the Borough through its agent by the time required. A bid received after the time specified, as
determined in the Borough’s sole discretion, will not be reviewed or honored by the Borough.

A proposal may be for all or any part of the Notes, but any proposal for a part must be for at least $100,000,
or integral multiples thereof, plus any odd amount. A separate proposal will be required for each part of the Notes
for which a separate stated interest rate is bid.

Award, Delivery and Payment

Unless all bids are rejected, the Notes will be awarded on the basis of 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 any
premium offered. As between proposals resulting in the same lowest net interest cost, the award will be made on the
basis of the highest principal amount of the Notes specified. In the event that two or more bidders offer bids at the
same lowest net interest cost and the same principal amount, the Borough will determine by lot which of such
bidders will be awarded the Notes. No bid for less than par and accrued interest, if any, will be considered and the
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Borough reserves the right to award to any bidder(s) 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 net interest cost shall be the same as in the bidder’s proposal with respect to the
amount bid, carried to four places. The purchase price must be paid in federal funds.

Promptly upon verbal notification that a bidder’s proposal may be accepted, the bidder shall confirm to the
Borough the reoffering prices of the Notes.

Bids will be finally accepted or rejected promptly after opening and not later than 1:00 P.M. (E.T.) on the
Bid Date in accordance with the provisions herein.

Establishment of Issue Price

In order to provide the Borough with information that enables it to comply with certain requirements of the
Internal Revenue Code of 1986, as amended (the “Code”), relating to the exclusion of interest on the Notes from the
gross income of their owners, the winning bidder will be required to complete, execute, and deliver to the Borough
at or prior to the delivery of the Notes an “issue price” or similar certificate setting forth the reasonably expected
initial offering price to the Public (the “Initial Offering Price”) or the actual sales price or prices of the Notes, as
circumstances may determine, together with the supporting pricing wires or equivalent communications, with such
modifications as may be appropriate or necessary, in the reasonable judgment of Bond Counsel. However, such
certificate may indicate that the winning bidder has purchased the Notes for its own account in a capacity other than
as an Underwriter, and currently has no intent to reoffer the Notes for sale to the Public (as defined below). For
purposes of this “Establishment of Issue Price” section, Bond Counsel may act on behalf of the Borough.

The Borough intends that the provisions of Treasury Regulations Section 1.148-1(f)(3)(i) (defining
“competitive sale” for purposes of establishing the issue price of the Notes) will apply to the initial sale of the Notes
(the “Competitive Sale Rule”) because:

(1) the Borough shall disseminate, or have disseminated on its behalf, this Notice of Sale to
potential bidders in a manner that is reasonably designed to reach potential bidders;

(2) all bidders shall have an equal opportunity to bid;

(3) the Borough anticipates receiving bids from at least three underwriters of municipal
bonds who have established industry reputations for underwriting new issuances of
municipal bonds; and

(4) the Borough anticipates awarding the sale of the Notes to the bidder who submits a firm
offer to purchase the Notes at the lowest net interest cost, as set forth in this Notice of
Sale.

By submitting a bid, each bidder is certifying that (i) it is an underwriter with an established industry
reputation for underwriting municipal bonds, and (ii) its bid is a firm offer to purchase the Notes, is a good faith
offer which the bidder believes reflects current market conditions, and is not a “courtesy bid” being submitted for
the purpose of assisting in meeting the Competitive Sale Rule, including the requirement that bids be received from
at least three (3) underwriters of municipal bonds who have established industry reputations for underwriting new
issuances of municipal bonds. The municipal advisor will advise the winning bidder if the Competitive Sale Rule
was met at the same time it notifies the winning bidder of the award of the Notes. Bids will not be subject to
cancellation in the event that the Competitive Sale Rule is not satisfied.

In the event that the Competitive Sale Rule is not satisfied, the Borough shall treat the first price at which
10% of each interest rate for a maturity of the Notes (the “Actual Sale Rule”) is sold to the Public as the issue price
of that interest rate and maturity. In such event, the winning bidder shall promptly advise the Borough if the Notes
satisfy the Actual Sale Rule as of the Bid Date.
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To satisfy the Actual Sale Rule for the Notes, the winning bidder:

(1) will make a bona fide offering to the Public of all of the Notes at the Initial Offering Price
and provide the Borough with reasonable supporting documentation, such as a copy of
the pricing wire or equivalent communication, the form of which is acceptable to Bond
Counsel,

(2) will report to the Borough information regarding the actual prices at which at least 10%
of each maturity of the Notes have been sold to the Public,

(3) will provide the Borough with reasonable supporting documentation or certifications of
such sale prices the form of which is acceptable to Bond Counsel. This reporting
requirement, which may extend beyond the closing date of the Notes, will continue until
such date that 10% of each maturity of the Notes has been sold to the Public at such sale
price, and

(4) has or will include within any agreement among underwriters, any selling group
agreement and each 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, each dealer who is a member of the
selling group, and each broker-dealer that is a party to such third-party distribution
agreement, as applicable, to comply with the reporting requirement described above.

Sales of any Notes to any person that is a Related Party (as defined below) to an Underwriter shall not
constitute sales to the Public for purposes of this Notice of Sale. Further, for purposes of this Notice of Sale:

(1) “Public means any person (including an individual, trust, estate, partnership, association,
company, or corporation) other than an Underwriter or a Related Party to an Underwriter.

(2) “Related Party” generally means any two or more persons who have greater than 50%
common ownership, directly or indirectly.

(3) Underwriter means (i) any person that agrees pursuant to a written contract with the
Issuer (or with the lead Underwriter to form an underwriting syndicate) to participate in
the initial sale of the Notes to the Public, and (ii) any person that agrees pursuant to a
written contract directly or indirectly with a person described in clause (i) of this
definition to participate in the initial sale of the Notes to the Public (including a member
of the selling group or a party to a retail distribution agreement participating in the initial
sale of the Notes to the Public).

At or prior to the delivery of the Notes the successful bidder shall be furnished, without cost, with the
approving opinion of Pullman & Comley, LLC, of Hartford, Connecticut, Bond Counsel. The successful bidder will
also be furnished with a receipt of payment for the Notes, a Signature and No Litigation Certificate, dated as of the
date of delivery of the Notes, stating that there is no litigation pending, or to the knowledge of the signers thereof,
threatened, affecting the validity of the Notes or the power of the Borough to levy and collect taxes to pay them.

The Notes shall be deemed designated by the Borough 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.

The Borough will have no responsibility to pay for any expenses of the underwriter except to the extent
specifically stated in this Notice of Sale. The underwriter will have no responsibility to pay for any of the
Borough’s costs of issuance except to the extent specifically stated in this Notice of Sale.
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The underwriter will be responsible for the clearance or exemption with respect to the status of the Notes
for sale under securities or “Blue Sky” laws and the preparation of any surveys or memoranda in connection with
such sale. The Borough shall have no responsibility for such clearance, exemption or preparation.

It is expected that the Notes will be delivered to DTC in New York City on or about February 20, 2020
against payment in immediately available federal funds, except in the case that the option for no book entry is
selected by the underwriter. The deposit of the Notes with DTC under a book-entry system requires the assignment
of CUSIP numbers prior to delivery. It shall be the responsibility of the winning underwriter to obtain CUSIP
numbers for the Notes prior to delivery and the Borough will not be responsible for any delay occasioned by the
inability to deposit the Notes with DTC due to the failure of the winning underwriter to obtain such numbers and to
supply them to the Borough in a timely manner. Neither the failure to print such CUSIP number on any note, nor
any error with respect thereto, shall constitute a cause for a failure or refusal by the underwriter thereof to accept
delivery of and pay for the Notes.

Right to Reject Bids; Waiver

The right is reserved to reject any and all proposals and to reject any proposal not complying with this
Notice of Sale and to waive any irregularity or informality with respect to any proposal.

Postponement; Change of Terms

The Borough reserves the right to alter any terms of the Notes or this Notice of Sale and to postpone, from
time to time, the date or time established for the receipt of the bids.

Book-Entry

Subject to the paragraph below, the Notes will be issued by means of a book-entry system with no physical
distribution of 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 $100,000 or integral multiples in excess thereof of
$1,000, 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 successful bidder or bidders, as a condition to delivery of the
Notes, will be required to deposit the note certificates with DTC, registered in the name of Cede & Co. Principal of
and interest on the Notes will be payable by the Borough 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 Borough 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.

In the event that (a) DTC determines not to continue to act as securities depository for the Notes and the
Borough fails to identify another qualified securities depository to replace DTC, or (b) the Borough determines to
discontinue the book-entry system of evidence and transfer of ownership of the Notes, the Borough will authenticate
and deliver replacement Notes in the form of fully registered Note certificates directly to the Beneficial Owners of
the Notes or their nominees.

Option For No Book Entry

A bidder for the Notes may request that the Notes be issued in the form of a single fully registered physical
certificate in the par amount of the Notes, rather than in book-entry form through the facilities of DTC, provided the
bid is for all the Notes at the same interest rate. A bidder for the Notes requesting that the Notes be issued in non-
book-entry form may request that it be designated by the Borough as the Certifying Agent, Registrar and Paying
Agent for the Notes if it is a bank or trust company authorized to act in such capacity pursuant to the Connecticut
General Statutes. Any bidder seeking to have the Notes issued in non-book-entry form, or to be designated as
Certifying Agent, Registrar and Paying Agent for such Notes, shall indicate this preference to the Borough at the
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time of the submission of the bid. The Borough reserves the right to decline any request to issue the Notes in non-
book entry form, or to designate the successful bidder as Certifying Agent, Registrar and Paying Agent for the
Notes, if it should determine, in its sole discretion, that issuing the Notes in such manner or with such designation is
not in its best interests. If the Notes are issued in non-book-entry form, the successful bidder, and any subsequent
registered owner of the Notes, shall not impose on or charge the Borough any costs or expenses of any re-
registration or transfer of Notes from time to time, including any costs of counsel, costs to convert the Notes to
book-entry only form, or for any costs or expenses of services as Certifying Agent, Registrar and Paying Agent for
the Notes if the successful bidder is so designated.

No Continuing Disclosure or Official Statement

Since the Notes mature not more than nine months from the date of issue and are in denominations of
$100,000 or more, the undertaking to provide an official statement or continuing disclosure under SEC Rule
15c2-12 does not apply to the Notes. Therefore, the Borough will not provide an official statement nor enter into a
continuing disclosure agreement with respect to the Notes.

Additional Information

More information concerning the issue and the Borough may be obtained from Barry J. Bernabe, Managing
Director, Phoenix Advisors, LLC, 53 River Street, Suite 1, Milford, CT 06460 (203) 283-1110.

N. Warren Hess, III
Mayor

Judith E. Anderson
Treasurer

February 4, 2020



February 20, 2020

Borough of Naugatuck
229 Church Street
Naugatuck, CT 06770

Re: Borough of Naugatuck, Connecticut
$5,455,000 General Obligation Bond Anticipation Notes
Dated February 20, 2020; Due August 20, 2020

Ladies and Gentlemen:

We have acted as Bond Counsel to the Borough of Naugatuck, Connecticut (the “Borough”) in
connection with the issuance by the Borough of its $5,455,000 General Obligation Bond Anticipation
Notes, dated February 20, 2020 (the “Notes”). In such capacity, we have examined records of
proceedings of the Borough authorizing the Notes, a Tax Compliance Agreement of the Borough dated
February 20, 2020 (the “Agreement”), such law and such other proceedings, certifications, and documents
as we have deemed necessary to render this opinion.

As to questions of fact material to our opinion we have relied upon the certified proceedings and
other certifications of public officials furnished to us without undertaking to verify the same by
independent investigation.

We are of the opinion that when the Notes are duly certified by U.S. Bank National Association,
the Notes will be valid and legally binding general obligation notes of the Borough payable as to both
principal and interest from ad valorem taxes which may be levied on all taxable property subject to
taxation by the Borough 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 pursuant to Connecticut statutes. We
are further of the opinion that the Agreement is a valid and binding agreement of the Borough and was
duly authorized by the Borough.

The rights of the holders of the Notes and the enforceability thereof may be subject to
bankruptcy, insolvency, reorganization, moratorium and other similar laws affecting creditors’ rights
generally and by equitable principles, whether considered at law or in equity.

The Internal Revenue Code of 1986, as amended (the “Code”), establishes certain requirements
that must be satisfied at and subsequent to the issuance and delivery of the Notes in order that interest on
the Notes be excludable from gross income. In the Agreement, the Borough has made covenants and
representations designed to assure compliance with such requirements of the Code. The Borough has
covenanted in the Agreement that it will at all times comply with all requirements of the Code that must
be satisfied subsequent to the issuance of the Notes to ensure that interest on the Notes shall not be
included in gross income for federal income tax purposes retroactive to the date of issuance of the Notes,
including covenants regarding, among other matters, the use, expenditure and investment of the proceeds
of the Notes.
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In rendering the below opinions regarding the Federal treatment of interest on the Notes, we have
relied upon and assumed (i) the material accuracy of the representations, statements of intention and
reasonable expectations, and certifications of fact contained in the Agreement, and (ii) continuing
compliance by the Borough with the covenants set forth in the Agreement as to such tax matters.

In our opinion, under existing statutes and court decisions, (i) interest on the Notes is excludable
from gross income for federal income tax purposes; and (ii) such interest is not an item of tax preference
for purposes of calculating the federal alternative minimum tax. We express no opinion regarding other
Federal income tax consequences caused by ownership or disposition of, or receipt of interest on the
Notes.

We are further of the opinion that, under existing statutes, interest on the Notes is excludable
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 other State income tax consequences caused by ownership or disposition of, or receipt
of interest on the Notes.

The Notes have been designated to be and are qualified tax exempt obligations of the Borough
under Section 265(b)(3) of the Code.

We have not undertaken to advise whether any events after the date of issuance of the Notes,
including the adoption of Federal tax legislation, may affect the tax status of the Notes.

Although we have rendered an opinion that interest on the Notes is not includable in gross income
for federal income tax purposes, federal income tax liability may otherwise be affected by the ownership
or disposition of the Notes. We express no opinion regarding any tax consequence caused by ownership
or disposition of, or receipt of interest income on, the Notes not specifically described herein.

Respectfully,

PULLMAN & COMLEY, LLC



BOROUGH OF NAUGATUCK, CONNECTICUT

FINANCIAL INFORMATION

Annual Financial Statements of
The Borough of Naugatuck, Connecticut

Year Ended June 30, 2018
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5ZL]O ZQ ALdZ] LYO 5`]RP^^P^ LYO 5ZL]O ZQ 9TYLYNP

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

EP[Z]_ ZY _SP 9TYLYNTLW F_L_PXPY_^

RZ ]VkZ VjY^iZY i]Z VXXdbeVcn^c\ [^cVcX^Va hiViZbZcih d[ i]Z \dkZgcbZciVa VXi^k^i^Zh* ZVX] bV_dg [jcY
VcY i]Z V\\gZ\ViZ gZbV^c^c\ [jcY ^c[dgbVi^dc d[ i]Z =dgdj\] d[ IVj\VijX`* >dccZXi^Xji 'q=dgdj\]r(* Vh
d[ VcY [dg i]Z nZVg ZcYZY EjcZ 1.* 0./6* VcY i]Z gZaViZY cdiZh id i]Z [^cVcX^Va hiViZbZcih* l]^X]
XdaaZXi^kZan Xdbeg^hZ i]Z =dgdj\]sh WVh^X [^cVcX^Va hiViZbZcih Vh a^hiZY ^c i]Z iVWaZ d[ XdciZcih,

Management’s Responsibility for the Financial Statements

HVcV\ZbZci ^h gZhedch^WaZ [dg i]Z egZeVgVi^dc VcY [V^g egZhZciVi^dc d[ i]ZhZ [^cVcX^Va hiViZbZcih ^c
VXXdgYVcXZ l^i] VXXdjci^c\ eg^cX^eaZh \ZcZgVaan VXXZeiZY ^c i]Z Pc^iZY NiViZh d[ <bZg^XV9 i]^h ^cXajYZh
i]Z YZh^\c* ^beaZbZciVi^dc VcY bV^ciZcVcXZ d[ ^ciZgcVa Xdcigda gZaZkVci id i]Z egZeVgVi^dc VcY [V^g
egZhZciVi^dc d[ [^cVcX^Va hiViZbZcih i]Vi VgZ [gZZ [gdb bViZg^Va b^hhiViZbZci* l]Zi]Zg YjZ id [gVjY dg
Zggdg,

Auditors’ Responsibility

Jjg gZhedch^W^a^in ^h id ZmegZhh de^c^dch dc i]ZhZ [^cVcX^Va hiViZbZcih WVhZY dc djg VjY^i, RZ XdcYjXiZY
djg VjY^i ^c VXXdgYVcXZ l^i] VjY^i^c\ hiVcYVgYh \ZcZgVaan VXXZeiZY ^c i]Z Pc^iZY NiViZh d[ <bZg^XV VcY
i]Z hiVcYVgYh Veea^XVWaZ id [^cVcX^Va VjY^ih XdciV^cZY ^c Government Auditing Standards* ^hhjZY Wn i]Z
>dbeigdaaZg BZcZgVa d[ i]Z Pc^iZY NiViZh, O]dhZ hiVcYVgYh gZfj^gZ i]Vi lZ eaVc VcY eZg[dgb i]Z VjY^i id
dWiV^c gZVhdcVWaZ VhhjgVcXZ VWdji l]Zi]Zg i]Z [^cVcX^Va hiViZbZcih VgZ [gZZ [gdb bViZg^Va b^hhiViZbZci,

<c VjY^i ^ckdakZh eZg[dgb^c\ egdXZYjgZh id dWiV^c VjY^i Zk^YZcXZ VWdji i]Z Vbdjcih VcY Y^hXadhjgZh ^c
i]Z [^cVcX^Va hiViZbZcih, O]Z egdXZYjgZh hZaZXiZY YZeZcY dc i]Z VjY^idghs _jY\bZci* ^cXajY^c\ i]Z
VhhZhhbZci d[ i]Z g^h`h d[ bViZg^Va b^hhiViZbZci d[ i]Z [^cVcX^Va hiViZbZcih* l]Zi]Zg YjZ id [gVjY dg
Zggdg, Dc bV`^c\ i]dhZ g^h` VhhZhhbZcih* i]Z VjY^idg Xdch^YZgh ^ciZgcVa Xdcigda gZaZkVci id i]Z Zci^insh
egZeVgVi^dc VcY [V^g egZhZciVi^dc d[ i]Z [^cVcX^Va hiViZbZcih ^c dgYZg id YZh^\c VjY^i egdXZYjgZh i]Vi VgZ
Veegdeg^ViZ ^c i]Z X^gXjbhiVcXZh* Wji cdi [dg i]Z ejgedhZ d[ ZmegZhh^c\ Vc de^c^dc dc i]Z Z[[ZXi^kZcZhh
d[ i]Z Zci^insh ^ciZgcVa Xdcigda, <XXdgY^c\an* lZ ZmegZhh cd hjX] de^c^dc, <c VjY^i Vahd ^cXajYZh
ZkVajVi^c\ i]Z Veegdeg^ViZcZhh d[ VXXdjci^c\ eda^X^Zh jhZY VcY i]Z gZVhdcVWaZcZhh d[ h^\c^[^XVci
VXXdjci^c\ Zhi^bViZh bVYZ Wn bVcV\ZbZci* Vh lZaa Vh ZkVajVi^c\ i]Z dkZgVaa egZhZciVi^dc d[ i]Z
[^cVcX^Va hiViZbZcih,

RZ WZa^ZkZ i]Vi i]Z VjY^i Zk^YZcXZ lZ ]VkZ dWiV^cZY ^h hj[[^X^Zci VcY Veegdeg^ViZ id egdk^YZ V WVh^h [dg
djg VjY^i de^c^dch,



2

5ZL]O ZQ ALdZ] LYO 5`]RP^^P^ LYO 5ZL]O ZQ 9TYLYNP

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

KV\Z 0

Opinions

Dc djg de^c^dc* i]Z [^cVcX^Va hiViZbZcih gZ[ZggZY id VWdkZ egZhZci [V^gan* ^c Vaa bViZg^Va gZheZXih* i]Z
gZheZXi^kZ [^cVcX^Va edh^i^dc d[ i]Z \dkZgcbZciVa VXi^k^i^Zh* ZVX] bV_dg [jcY VcY i]Z V\\gZ\ViZ gZbV^c^c\
[jcY ^c[dgbVi^dc d[ i]Z =dgdj\] d[ IVj\VijX`* >dccZXi^Xji* Vh d[ EjcZ 1.* 0./6* VcY i]Z gZheZXi^kZ
X]Vc\Zh ^c [^cVcX^Va edh^i^dc* VcY* l]ZgZ Veea^XVWaZ* XVh] [adlh i]ZgZd[ [dg i]Z nZVg i]Zc ZcYZY ^c
VXXdgYVcXZ l^i] VXXdjci^c\ eg^cX^eaZh \ZcZgVaan VXXZeiZY ^c i]Z Pc^iZY NiViZh d[ <bZg^XV,

Other Matters

Required Supplementary Information

<XXdjci^c\ eg^cX^eaZh \ZcZgVaan VXXZeiZY ^c i]Z Pc^iZY NiViZh d[ <bZg^XV gZfj^gZ i]Vi i]Z
bVcV\ZbZcish Y^hXjhh^dc VcY VcVanh^h* WjY\ZiVgn XdbeVg^hdch VcY i]Z eZch^dc VcY di]Zg edhi+
ZbeadnbZci WZcZ[^i eaVc hX]ZYjaZh dc eV\Zh 4 i]gdj\] /2 VcY eV\Zh 54 i]gdj\] 74* gZheZXi^kZan* WZ
egZhZciZY id hjeeaZbZci i]Z WVh^X [^cVcX^Va hiViZbZcih, NjX] ^c[dgbVi^dc* Vai]dj\] cdi V eVgi d[ i]Z
WVh^X [^cVcX^Va hiViZbZcih* ^h gZfj^gZY Wn i]Z BdkZgcbZciVa <XXdjci^c\ NiVcYVgYh =dVgY* l]d
Xdch^YZgh ^i id WZ Vc ZhhZci^Va eVgi d[ [^cVcX^Va gZedgi^c\ [dg eaVX^c\ i]Z WVh^X [^cVcX^Va hiViZbZcih ^c Vc
Veegdeg^ViZ deZgVi^dcVa* ZXdcdb^X dg ]^hidg^XVa XdciZmi, RZ ]VkZ Veea^ZY XZgiV^c a^b^iZY egdXZYjgZh id
i]Z gZfj^gZY hjeeaZbZciVgn ^c[dgbVi^dc ^c VXXdgYVcXZ l^i] VjY^i^c\ hiVcYVgYh \ZcZgVaan VXXZeiZY ^c
i]Z Pc^iZY NiViZh d[ <bZg^XV* l]^X] Xdch^hiZY d[ ^cfj^g^Zh d[ bVcV\ZbZci VWdji i]Z bZi]dYh d[
egZeVg^c\ i]Z ^c[dgbVi^dc VcY XdbeVg^c\ i]Z ^c[dgbVi^dc [dg Xdch^hiZcXn l^i] bVcV\ZbZcish gZhedchZh
id djg ^cfj^g^Zh* i]Z WVh^X [^cVcX^Va hiViZbZcih VcY di]Zg `cdlaZY\Z lZ dWiV^cZY Yjg^c\ djg VjY^i d[ i]Z
WVh^X [^cVcX^Va hiViZbZcih, RZ Yd cdi ZmegZhh Vc de^c^dc dg egdk^YZ Vcn VhhjgVcXZ dc i]Z ^c[dgbVi^dc
WZXVjhZ i]Z a^b^iZY egdXZYjgZh Yd cdi egdk^YZ jh l^i] hj[[^X^Zci Zk^YZcXZ id ZmegZhh Vc de^c^dc dg
egdk^YZ Vcn VhhjgVcXZ,

Supplementary and Other Information

Jjg VjY^i lVh XdcYjXiZY [dg i]Z ejgedhZ d[ [dgb^c\ de^c^dch dc i]Z [^cVcX^Va hiViZbZcih i]Vi
XdaaZXi^kZan Xdbeg^hZ i]Z =dgdj\] d[ IVj\VijX`* >dccZXi^Xjish WVh^X [^cVcX^Va hiViZbZcih, O]Z
^cigdYjXidgn hZXi^dc* hjeeaZbZciVa hX]ZYjaZh VcY hiVi^hi^XVa hZXi^dc VgZ egZhZciZY [dg ejgedhZh d[
VYY^i^dcVa VcVanh^h VcY VgZ cdi V gZfj^gZY eVgi d[ i]Z WVh^X [^cVcX^Va hiViZbZcih,

O]Z hjeeaZbZciVa hX]ZYjaZh VgZ i]Z gZhedch^W^a^in d[ bVcV\ZbZci VcY lZgZ YZg^kZY [gdb VcY gZaViZ
Y^gZXian id i]Z jcYZgan^c\ VXXdjci^c\ VcY di]Zg gZXdgYh jhZY id egZeVgZ i]Z WVh^X [^cVcX^Va hiViZbZcih,
NjX] ^c[dgbVi^dc ]Vh WZZc hjW_ZXiZY id i]Z VjY^i^c\ egdXZYjgZh Veea^ZY ^c i]Z VjY^i d[ i]Z WVh^X
[^cVcX^Va hiViZbZcih VcY XZgiV^c VYY^i^dcVa egdXZYjgZh* ^cXajY^c\ XdbeVg^c\ VcY gZXdcX^a^c\ hjX]
^c[dgbVi^dc Y^gZXian id i]Z jcYZgan^c\ VXXdjci^c\ VcY di]Zg gZXdgYh jhZY id egZeVgZ i]Z WVh^X [^cVcX^Va
hiViZbZcih dg id i]Z WVh^X [^cVcX^Va hiViZbZcih i]ZbhZakZh* VcY di]Zg VYY^i^dcVa egdXZYjgZh ^c
VXXdgYVcXZ l^i] VjY^i^c\ hiVcYVgYh \ZcZgVaan VXXZeiZY ^c i]Z Pc^iZY NiViZh d[ <bZg^XV, Dc djg de^c^dc*
i]Z hjeeaZbZciVa hX]ZYjaZh VgZ [V^gan hiViZY ^c Vaa bViZg^Va gZheZXih ^c gZaVi^dc id i]Z WVh^X [^cVcX^Va
hiViZbZcih Vh V l]daZ,
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O]Z ^cigdYjXidgn VcY hiVi^hi^XVa hZXi^dch ]VkZ cdi WZZc hjW_ZXiZY id i]Z VjY^i^c\ egdXZYjgZh Veea^ZY ^c
i]Z VjY^i d[ i]Z WVh^X [^cVcX^Va hiViZbZcih VcY* VXXdgY^c\an* lZ Yd cdi ZmegZhh Vc de^c^dc dg egdk^YZ
Vcn VhhjgVcXZ dc i]Zb,

C_SP] EP[Z]_TYR EP\`T]PO Md Government Auditing Standards

Dc VXXdgYVcXZ l^i] Government Auditing Standards, lZ ]VkZ Vahd ^hhjZY djg gZedgi YViZY HVgX] 07* 0./7*
dc djg Xdch^YZgVi^dc d[ i]Z =dgdj\]sh ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ VcY dc djg iZhih d[ ^ih
Xdbea^VcXZ l^i] XZgiV^c egdk^h^dch d[ aVlh* gZ\jaVi^dch* XdcigVXih* VcY \gVci V\gZZbZcih VcY di]Zg bViiZgh,
O]Z ejgedhZ d[ i]Vi gZedgi ^h id YZhXg^WZ i]Z hXdeZ d[ djg iZhi^c\ d[ ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\
VcY Xdbea^VcXZ VcY i]Z gZhjaih d[ i]Vi iZhi^c\* VcY cdi id egdk^YZ Vc de^c^dc dc ^ciZgcVa Xdcigda dkZg
[^cVcX^Va gZedgi^c\ dg dc Xdbea^VcXZ, O]Vi gZedgi ^h Vc ^ciZ\gVa eVgi d[ Vc VjY^i eZg[dgbZY ^c VXXdgYVcXZ l^i]
Government Auditing Standards ^c Xdch^YZg^c\ i]Z =dgdj\]sh ^ciZgcVa Xdcigda dkZg [^cVcX^Va gZedgi^c\ VcY
Xdbea^VcXZ,

RZi]Zgh[^ZaY* >dccZXi^Xji
HVgX] 07* 0./7
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ALYLRPXPY_g^ 7T^N`^^TZY LYO 4YLWd^T^
9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

<h bVcV\ZbZci d[ i]Z =dgdj\] d[ IVj\VijX`* >dccZXi^Xji 'q=dgdj\]r(* lZ d[[Zg gZVYZgh d[ i]Z
=dgdj\]sh [^cVcX^Va hiViZbZcih i]^h cVggVi^kZ dkZgk^Zl VcY VcVanh^h d[ i]Z [^cVcX^Va VXi^k^i^Zh [dg i]Z
[^hXVa nZVg ZcYZY EjcZ 1.* 0./6,

9TYLYNTLW <TRSWTRS_^

" O]Z a^VW^a^i^Zh VcY YZ[ZggZY ^c[adlh d[ gZhdjgXZh d[ i]Z =dgdj\] ZmXZZYZY ^ih VhhZih VcY YZ[ZggZY
dji[adlh d[ gZhdjgXZh Vi i]Z XadhZ d[ i]Z bdhi gZXZci [^hXVa nZVg Wn #63*410*33. 'net position(,
Unrestricted net position, i]Z Vbdjci i]Vi bVn WZ jhZY id bZZi i]Z =dgdj\]sh dc\d^c\
dWa^\Vi^dch id X^i^oZch VcY XgZY^idgh* lVh V YZ[^X^i WVaVcXZ d[ #'036*465*010(,

" O]Z =dgdj\]sh idiVa cZi edh^i^dc ^cXgZVhZY Wn #/*7./*545, O]Z ^cXgZVhZ ^h YjZ hjWhiVci^Vaan id
^cXgZVhZh ^c XVe^iVa \gVcih VcY Xdcig^Wji^dch VcY X]Vg\Zh [dg hZgk^XZh d[[hZi Wn YZXgZVhZh ^c
iVmZh VcY deZgVi^c\ \gVcih VcY Xdcig^Wji^dch [gdb eg^dg nZVgh VcY YZXgZVhZh ^c eZch^dc VcY
JK@= ZmeZchZ* d[[hZi Wn ^cXgZVhZh ^c cZi XVe^iVa VhhZi VcY YZWi gZaViZY VXi^k^in YjZ id
VXXdjci^c\ WVh^h X]Vc\Zh,

" <h d[ i]Z XadhZ d[ i]Z XjggZci [^hXVa nZVg* i]Z =dgdj\]sh \dkZgcbZciVa [jcYh gZedgiZY XdbW^cZY
ZcY^c\ [jcY WVaVcXZh d[ #/5*5.5*724* V YZXgZVhZ d[ #4*/.2*/7/ ^c XdbeVg^hdc l^i] i]Z eg^dg
nZVg, O]^h YZXgZVhZ ^h eg^bVg^an Viig^WjiVWaZ id i]Z cZ\Vi^kZ deZgVi^dch d[ i]Z >Ve^iVa
IdcgZXjgg^c\ AjcY l]^X] gZhjaiZY ^c V YZXgZVhZ ^c [jcY WVaVcXZ d[ #3*5/5*7/7 YjZ id i]Z
XjggZci nZVg ZmeZcY^ijgZh [dg HVeaZ NigZZi =g^Y\Z gZcdkVi^dch VcY di]Zg gdVY egd_ZXih [jcYZY ^c
egZk^djh nZVgh, <YY^i^dcVaan i]ZgZ lVh V YZXgZVhZ ^c [jcY WVaVcXZ ^c i]Z ICN MZXdchigjXi^dc
VcY MZcdkVi^dc AjcY d[ #5/.*10/ Vh lZaa Vh YZXgZVhZh ^c i]Z Odlc <^Y MdVY VcY @YjXVi^dc
BgVcih [jcYh d[ #/*.2/*1.6 VcY #4//*//.* gZheZXi^kZan, O]ZhZ YZXgZVhZh lZgZ d[[hZi Wn i]Z
edh^i^kZ deZgVi^dch d[ i]Z BZcZgVa AjcY d[ #0*25.*4/2 YjZ bdhian id heZcY^c\ hVk^c\h ^c ejWa^X
ldg`h d[ #271*511 VcY ZbeadnZZ WZcZ[^ih VcY Xdci^c\ZcXn d[ #/*021*235,

" <i i]Z ZcY d[ i]Z XjggZci [^hXVa nZVg* jcVhh^\cZY [jcY WVaVcXZ [dg i]Z BZcZgVa AjcY lVh
#/0*.21*242* Vc ^cXgZVhZ d[ #543*147 ^c XdbeVg^hdc l^i] i]Z eg^dg nZVg, O]Z ^cXgZVhZ ^h YjZ id
i]Z edh^i^kZ BZcZgVa AjcY deZgVi^dch d[ #0*25.*4/2 VcY i]Z YZXgZVhZ ^c i]Z Vbdjci
Veegdeg^ViZY id WVaVcXZ i]Z WjY\Zi [gdb 0./6 XdbeVgZY id 0./7 d[ #/*735*.65, O]Z
jcVhh^\cZY [jcY WVaVcXZ gZegZhZcih /.,02$ d[ idiVa WjY\ZiVgn \ZcZgVa [jcY ZmeZcY^ijgZh VcY
igVch[Zgh dji,
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HVcV\ZbZcish ?^hXjhh^dc VcY <cVanh^h 'Xdci^cjZY(

CaP]aTPb ZQ _SP 5L^TN 9TYLYNTLW F_L_PXPY_^

O]^h Y^hXjhh^dc VcY VcVanh^h ^h ^ciZcYZY id hZgkZ Vh Vc ^cigdYjXi^dc id i]Z =dgdj\] d[ IVj\VijX`sh
WVh^X [^cVcX^Va hiViZbZcih, O]Z =dgdj\]sh WVh^X [^cVcX^Va hiViZbZcih Xdbeg^hZ i]gZZ XdbedcZcih8 /(
\dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih* 0( [jcY [^cVcX^Va hiViZbZcih VcY 1( cdiZh id [^cVcX^Va
hiViZbZcih, O]^h gZedgi Vahd XdciV^ch di]Zg hjeeaZbZciVgn ^c[dgbVi^dc ^c VYY^i^dc id i]Z WVh^X
[^cVcX^Va hiViZbZcih i]ZbhZakZh,

;ZaP]YXPY_&bTOP QTYLYNTLW ^_L_PXPY_^' JcZ d[ i]Z bdhi ^bedgiVci fjZhi^dch Vh`ZY VWdji i]Z
=dgdj\]sh [^cVcXZh ^h* qDh i]Z =dgdj\] Vh V l]daZ WZiiZg d[[ dg ldghZ d[[ Vh V gZhjai d[ i]Z nZVgsh
VXi^k^i^Zh;r O]Z htatement of net position VcY statement of activities gZedgi ^c[dgbVi^dc VWdji i]Z
=dgdj\] Vh V l]daZ VcY VWdji ^ih VXi^k^i^Zh ^c V lVn i]Vi ]Zaeh VchlZg i]^h fjZhi^dc,

O]ZhZ hiViZbZcih ^cXajYZ all VhhZih* a^VW^a^i^Zh VcY YZ[ZggZY dji[adlh-^c[adlh d[ gZhdjgXZh jh^c\ i]Z
accrual basis of accounting, l]^X] ^h h^b^aVg id i]Z VXXdjci^c\ jhZY Wn bdhi eg^kViZ+hZXidg XdbeVc^Zh,
<aa d[ i]Z XjggZci nZVgsh gZkZcjZh VcY ZmeZchZh VgZ iV`Zc ^cid VXXdjci gZ\VgYaZhh d[ l]Zc i]Z XVh] ^h
gZXZ^kZY dg eV^Y,

O]Z statement of net position egZhZcih ^c[dgbVi^dc dc Vaa d[ i]Z =dgdj\]sh VhhZih* YZ[ZggZY dji[adlh d[
gZhdjgXZh* a^VW^a^i^Zh VcY YZ[ZggZY ^c[adlh d[ gZhdjgXZh* l^i] i]Z Y^[[ZgZcXZ WZilZZc i]ZhZ VXXdjcih
WZ^c\ gZedgiZY Vh cZi edh^i^dc, JkZg i^bZ* ^cXgZVhZh dg YZXgZVhZh ^c cZi edh^i^dc bVn hZgkZ Vh V
jhZ[ja ^cY^XVidg d[ l]Zi]Zg i]Z financial ]ZVai] dg edh^i^dc d[ i]Z =dgdj\] ^h ^begdk^c\ dg YZiZg^dgVi^c\,

Sdj l^aa cZZY id Xdch^YZg di]Zg cdc[^cVcX^Va [VXidgh* ]dlZkZg* hjX] Vh X]Vc\Zh ^c i]Z =dgdj\]sh
egdeZgin iVm WVhZ VcY i]Z XdcY^i^dc d[ i]Z =dgdj\]sh gdVYh* id VhhZhh i]Z dkZgVaa ]ZVai] d[ i]Z
=dgdj\],

O]Z statement of activities egZhZcih ^c[dgbVi^dc h]dl^c\ ]dl i]Z =dgdj\]sh cZi edh^i^dc X]Vc\ZY
Yjg^c\ i]Z bdhi gZXZci [^hXVa nZVg, <aa X]Vc\Zh ^c cZi edh^i^dc VgZ gZedgiZY Vh hddc Vh i]Z jcYZgan^c\
ZkZci dXXjgh* gZ\VgYaZhh d[ i]Z i^b^c\ d[ gZaViZY XVh] [adlh, O]jh* gZkZcjZh VcY ZmeZchZh VgZ
gZedgiZY ^c i]^h hiViZbZci [dg hdbZ ^iZbh i]Vi l^aa dcan gZhjai ^c XVh] [adlh ^c [jijgZ [^hXVa eZg^dYh 'Z,\,*
jcXdaaZXiZY iVmZh VcY ZVgcZY Wji jcjhZY kVXVi^dc aZVkZ(,

O]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih egZhZci i]Z [jcXi^dch d[ i]Z =dgdj\] i]Vi VgZ eg^cX^eVaan
hjeedgiZY Wn iVmZh VcY ^ciZg\dkZgcbZciVa gZkZcjZh, O]Z \dkZgcbZciVa VXi^k^i^Zh d[ i]Z =dgdj\]
^cXajYZ \ZcZgVa \dkZgcbZci* ejWa^X hV[Zin* ejWa^X ldg`h* ]ZVai] VcY lZa[VgZ VcY ZYjXVi^dc,

9`YO QTYLYNTLW ^_L_PXPY_^' O]Z [jcY [^cVcX^Va hiViZbZcih egdk^YZ YZiV^aZY ^c[dgbVi^dc VWdji i]Z
bdhi h^\c^[^XVci [jcYh9 cdi i]Z =dgdj\] Vh V l]daZ, NdbZ [jcYh VgZ gZfj^gZY id WZ ZhiVWa^h]ZY Wn
NiViZ aVl VcY Wn WdcY XdkZcVcih, CdlZkZg* i]Z =dgdj\] ZhiVWa^h]Zh bVcn di]Zg [jcYh id ]Zae ^i
bV^ciV^c Xdcigda VcY bVcV\Z bdcZn i]Vi ]VkZ WZZc hZ\gZ\ViZY [dg heZX^[^X VXi^k^i^Zh dg dW_ZXi^kZh,
AjcYh VgZ Vahd ZhiVWa^h]ZY id ZchjgZ VcY YZbdchigViZ Xdbea^VcXZ l^i] [^cVcXZ gZaViZY aZ\Va
gZfj^gZbZcih [dg jh^c\ XZgiV^c \gVcih, <aa d[ i]Z [jcYh d[ i]Z =dgdj\] XVc WZ Y^k^YZY ^cid i]gZZ
XViZ\dg^Zh8 \dkZgcbZciVa [jcYh* egdeg^ZiVgn [jcYh VcY [^YjX^Vgn [jcYh,

;ZaP]YXPY_LW Q`YO^' BdkZgcbZciVa [jcYh VgZ jhZY id VXXdjci [dg ZhhZci^Vaan i]Z hVbZ [jcXi^dch
gZedgiZY Vh \dkZgcbZciVa VXi^k^i^Zh ^c i]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih, CdlZkZg* jca^`Z i]Z
\dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih* \dkZgcbZciVa [jcY [^cVcX^Va hiViZbZcih [dXjh dc cZVg+iZgb
^c[adlh VcY dji[adlh d[ heZcYVWaZ gZhdjgXZh* Vh lZaa Vh dc WVaVcXZh d[ heZcYVWaZ gZhdjgXZh VkV^aVWaZ
Vi i]Z ZcY d[ i]Z [^hXVa nZVg, NjX] ^c[dgbVi^dc bVn WZ jhZ[ja ^c ZkVajVi^c\ i]Z =dgdj\]sh cZVg+iZgb
[^cVcX^c\ gZfj^gZbZcih,
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HVcV\ZbZcish ?^hXjhh^dc VcY <cVanh^h 'Xdci^cjZY(

=ZXVjhZ i]Z [dXjh d[ \dkZgcbZciVa [jcYh ^h cVggdlZg i]Vc i]Vi d[ i]Z \dkZgcbZci+l^YZ [^cVcX^Va
hiViZbZcih* ^i ^h jhZ[ja id XdbeVgZ i]Z ^c[dgbVi^dc egZhZciZY [dg \dkZgcbZciVa [jcYh l^i] h^b^aVg
^c[dgbVi^dc egZhZciZY [dg \dkZgcbZciVa VXi^k^i^Zh ^c i]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih, =n
Yd^c\ hd* gZVYZgh bVn WZiiZg jcYZghiVcY i]Z adc\+iZgb ^beVXi d[ i]Z =dgdj\]sh cZVg+iZgb [^cVcX^c\
YZX^h^dch, =di] i]Z \dkZgcbZciVa [jcY WVaVcXZ h]ZZi VcY i]Z \dkZgcbZciVa [jcY hiViZbZci d[
gZkZcjZh* ZmeZcY^ijgZh VcY X]Vc\Zh ^c [jcY WVaVcXZh egdk^YZ V gZXdcX^a^Vi^dc id [VX^a^iViZ i]^h
XdbeVg^hdc WZilZZc \dkZgcbZciVa [jcYh VcY \dkZgcbZciVa VXi^k^i^Zh,

O]Z =dgdj\] gZedgih \dkZgcbZciVa [jcYh hZeVgViZan ^c i]Z \dkZgcbZciVa [jcY WVaVcXZ h]ZZi VcY ^c
i]Z \dkZgcbZciVa [jcY hiViZbZci d[ gZkZcjZh* ZmeZcY^ijgZh VcY X]Vc\Zh ^c [jcY WVaVcXZh [dg i]Z
BZcZgVa [jcY* ICN MZXdchigjXi^dc VcY MZcdkVi^dc [jcY VcY >Ve^iVa IdcgZXjgg^c\ [jcY* l]^X] VgZ
Xdch^YZgZY id WZ bV_dg [jcYh, ?ViV [gdb i]Z di]Zg \dkZgcbZciVa [jcYh VgZ XdbW^cZY ^cid V h^c\aZ*
V\\gZ\ViZY egZhZciVi^dc, DcY^k^YjVa [jcY YViV [dg ZVX] d[ i]ZhZ di]Zg \dkZgcbZciVa [jcYh ^h egdk^YZY
^c i]Z [dgb d[ XdbW^c^c\ hiViZbZcih ^c NX]ZYjaZh 0 VcY 1 ^c i]^h gZedgi,

Proprietary fund. O]Z =dgdj\] bV^ciV^ch i]gZZ egdeg^ZiVgn [jcYh, DciZgcVa hZgk^XZ [jcYh VgZ Vc
VXXdjci^c\ YZk^XZ jhZY id VXXjbjaViZ VcY VaadXViZ Xdhih ^ciZgcVaan Vbdc\ i]Z =dgdj\]sh kVg^djh
[jcXi^dch, O]Z =dgdj\] jhZh Vc ^ciZgcVa hZgk^XZ [jcY id VXXdjci [dg ^ih hZa[+^chjgZY YZciVa WZcZ[^ih
VcY =dVgY d[ @YjXVi^dc YZciVa WZcZ[^ih Vh lZaa Vh ldg`Zgh XdbeZchVi^dc WZcZ[^ih [dg i]Z =dgdj\] VcY
i]Z =dVgY d[ @YjXVi^dc, O]^h VXi^k^in ]Vh WZZc ^cXajYZY l^i]^c \dkZgcbZciVa VXi^k^i^Zh ^c i]Z
\dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih,

O]Z YViV [dg i]Z ^ciZgcVa hZgk^XZ [jcYh ^h egdk^YZY ^c @m]^W^ih A* B VcY C d[ i]^h gZedgi,

Fiduciary funds. O]Z =dgdj\] ^h i]Z igjhiZZ* dg [^YjX^Vgn* [dg ^ih ZbeadnZZhs eZch^dc VcY JK@=
eaVch, Di ^h Vahd gZhedch^WaZ [dg di]Zg VhhZih i]Vi* WZXVjhZ d[ V igjhi V\gZZbZci* XVc WZ jhZY dcan [dg
i]Z igjhi WZcZ[^X^Vg^Zh, <aa d[ i]Z =dgdj\]sh [^YjX^Vgn VXi^k^i^Zh VgZ gZedgiZY ^c hZeVgViZ hiViZbZcih d[
[^YjX^Vgn cZi edh^i^dc VcY X]Vc\Zh ^c [^YjX^Vgn cZi edh^i^dc '@m]^W^ih D VcY E(, RZ ZmXajYZ i]ZhZ
VXi^k^i^Zh [gdb i]Z =dgdj\]sh di]Zg [^cVcX^Va hiViZbZcih WZXVjhZ i]Z =dgdj\] XVccdi jhZ i]ZhZ VhhZih
id [^cVcXZ ^ih deZgVi^dch, O]Z =dgdj\] ^h gZhedch^WaZ [dg Zchjg^c\ i]Vi i]Z VhhZih gZedgiZY ^c i]ZhZ
[jcYh VgZ jhZY [dg i]Z^g ^ciZcYZY ejgedhZh, O]Z VXXdjci^c\ jhZY [dg [^YjX^Vgn [jcYh ^h bjX] a^`Z i]Vi
jhZY [dg egdeg^ZiVgn [jcYh,

BZ_P^ _Z QTYLYNTLW ^_L_PXPY_^' O]Z cdiZh egdk^YZ VYY^i^dcVa ^c[dgbVi^dc i]Vi ^h ZhhZci^Va id V [jaa
jcYZghiVcY^c\ d[ i]Z YViV egdk^YZY ^c i]Z \dkZgcbZci+l^YZ VcY [jcY [^cVcX^Va hiViZbZcih,

EP\`T]PO ^`[[WPXPY_L]d TYQZ]XL_TZY' Dc VYY^i^dc id i]Z WVh^X [^cVcX^Va hiViZbZcih VcY
VXXdbeVcn^c\ cdiZh* i]^h gZedgi Vahd egZhZcih XZgiV^c gZfj^gZY hjeeaZbZciVgn ^c[dgbVi^dc XdcXZgc^c\
i]Z =dgdj\]sh egd\gZhh ^c [jcY^c\ ^ih dWa^\Vi^dc id egdk^YZ eZch^dc WZcZ[^ih VcY di]Zg edhi+
ZbeadnbZci WZcZ[^ih id ^ih ZbeadnZZh,

O]Z =dgdj\] VYdeih Vc VccjVa WjY\Zi [dg ^ih BZcZgVa AjcY, < WjY\ZiVgn XdbeVg^hdc hiViZbZci ]Vh
WZZc egdk^YZY [dg i]Z \ZcZgVa [jcY id YZbdchigViZ Xdbea^VcXZ l^i] i]^h WjY\Zi,

C_SP] TYQZ]XL_TZY' O]Z XdbW^c^c\ hiViZbZcih gZ[ZggZY id ZVga^Zg ^c XdccZXi^dc l^i] di]Zg
\dkZgcbZciVa [jcYh VgZ egZhZciZY ^bbZY^ViZan [daadl^c\ i]Z gZfj^gZY hjeeaZbZciVgn ^c[dgbVi^dc,
>dbW^c^c\ VcY ^cY^k^YjVa [jcY hiViZbZcih VcY hX]ZYjaZh XVc WZ [djcY ^c NX]ZYjaZh 0 i]gdj\] 4 d[
i]^h gZedgi,
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;ZaP]YXPY_&JTOP 9TYLYNTLW 4YLWd^T^

<h cdiZY ZVga^Zg* cZi edh^i^dc bVn hZgkZ dkZg i^bZ Vh V jhZ[ja ^cY^XVidg d[ i]Z =dgdj\]sh [^cVcX^Va
edh^i^dc, O]Z =dgdj\]sh cZi edh^i^dc ^cXgZVhZY [gdb V nZVg V\d Wn #/*7./*545 id #'63*410*33.(,

=n [Vg i]Z aVg\Zhi edgi^dc d[ i]Z =dgdj\]sh cZi edh^i^dc gZ[aZXih ^ih ^ckZhibZci ^c XVe^iVa VhhZih 'Z,\,*
aVcY* Wj^aY^c\h* bVX]^cZgn VcY Zfj^ebZci VcY ^c[gVhigjXijgZ(* aZhh Vcn gZaViZY YZWi jhZY id VXfj^gZ
i]dhZ VhhZih i]Vi ^h hi^aa djihiVcY^c\, O]Z =dgdj\] jhZh i]ZhZ XVe^iVa VhhZih id egdk^YZ hZgk^XZh id
X^i^oZch9 XdchZfjZcian* i]ZhZ VhhZih VgZ cdi VkV^aVWaZ [dg [jijgZ heZcY^c\, <ai]dj\] i]Z =dgdj\]sh
^ckZhibZci ^c ^ih XVe^iVa VhhZih ^h gZedgiZY cZi d[ gZaViZY YZWi* ^i h]djaY WZ cdiZY i]Vi i]Z gZhdjgXZh
cZZYZY id gZeVn i]^h YZWi bjhi WZ egdk^YZY [gdb di]Zg hdjgXZh* h^cXZ i]Z XVe^iVa VhhZih i]ZbhZakZh
XVccdi WZ jhZY id a^fj^YViZ i]ZhZ a^VW^a^i^Zh,

< edgi^dc d[ i]Z =dgdj\]sh cZi edh^i^dc gZegZhZcih gZhdjgXZh i]Vi VgZ hjW_ZXi id ZmiZgcVa gZhig^Xi^dch dc
]dl i]Zn bVn WZ jhZY, R]Zc i]Z WVaVcXZ ^h edh^i^kZ* i]Z gZbV^c^c\ WVaVcXZ d[ jcgZhig^XiZY cZi
edh^i^dc ^h VkV^aVWaZ id WZ jhZY id bZZi i]Z =dgdj\]sh dc\d^c\ dWa^\Vi^dch id X^i^oZch VcY XgZY^idgh,

0./6 0./5

>jggZci VcY di]Zg VhhZih 21*3/6*1.5# 3/*0.0*015#

>Ve^iVa VhhZih 'cZi( 01.*036*534 00/*537*330

OdiVa VhhZih 051*555*.41 050*74/*567

?Z[ZggZY dji[adlh d[ gZhdjgXZh 7*1.4*./0 /.*7.5*634

>jggZci a^VW^a^i^Zh djihiVcY^c\ /6*576*665 /4*560*614

Gdc\+iZgb a^VW^a^i^Zh djihiVcY^c\ 1/.*.54*6// 101*...*76/

OdiVa a^VW^a^i^Zh 106*653*476 117*561*6/5

?Z[ZggZY ^c[adlh d[ gZhdjgXZh 17*617*705 1/*40.*/23

IZi edh^i^dc8

IZi ^ckZhibZci ^c XVe^iVa VhhZih /5.*160*254 /35*013*1/7

MZhig^XiZY 0*450*0.4 1*2/7*.72

PcgZhig^XiZY '036*465*010( '026*/66*51.(

OdiVa cZi edh^i^dc '63*410*33.(# '65*312*1/5(#

F`XXL]d F_L_PXPY_ ZQ BP_ DZ^T_TZY

>`YP ,)% +)*1 LYO +)*0
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;ZaP]YXPY_LW LN_TaT_TP^' O]Z =dgdj\]sh cZi edh^i^dc ^cXgZVhZY Wn #/*7./*545 [gdb deZgVi^dch Vh
YZiV^aZY WZadl8

0./6 0./5

MZkZcjZh8

Kgd\gVb gZkZcjZh8

>]Vg\Zh [dg hZgk^XZh /.*044*261# 6*655*470#

JeZgVi^c\ \gVcih VcY Xdcig^Wji^dch 3.*202*/50 30*03.*142

>Ve^iVa \gVcih VcY Xdcig^Wji^dch 4*..1*/56 /*541*460

BZcZgVa gZkZcjZh8

KgdeZgin iVmZh 52*773*534 56*067*456

BgVcih VcY Xdcig^Wji^dch cdi

gZhig^XiZY id heZX^[^X egd\gVbh /*05.*765 /*./7*.00

DcXdbZ [gdb ^ckZhibZcih /71*544 ///*223

Ji]Zg 063*010 /33*267

OdiVa gZkZcjZh /21*217*352 /20*245*150

@meZchZh8

BZcZgVa \dkZgcbZci 7*462*712 /.*4/0*370

KjWa^X hV[Zin 01*501*614 02*432*4/4

KjWa^X ldg`h /4*354*407 /0*526*6.1

CZVai] VcY lZa[VgZ 1*3.2*3.. 1*414*005

@YjXVi^dc 64*377*.20 65*.66*74/

DciZgZhi ZmeZchZ /*226*644 2*/44*543

OdiVa ZmeZchZh /2/*315*6.5 /20*7.5*742

>]Vc\Z ^c cZi edh^i^dc /*7./*545 '22.*370(

IZi edh^i^dc + Ejan / '65*312*1/5( '65*.71*503(

IZi edh^i^dc + EjcZ 1. '63*410*33.(# '65*312*1/5(#

F_L_PXPY_ ZQ 6SLYRP^ TY BP_ DZ^T_TZY

9Z] _SP KPL]^ 8YOPO >`YP ,)% +)*1 LYO +)*0
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FZn ZaZbZcih d[ i]^h ^cXgZVhZ VgZ Vh [daadlh8

" O]Z #/*604*/70 YZXgZVhZ ^c deZgVi^c\ \gVcih VcY Xdcig^Wji^dch lVh YjZ id gZYjXi^dch ^c i]Z
bdidg kZ]^XaZ egdeZgin iVm \gVci d[ #/*743*31/ Wn i]Z NiViZ,

" O]Z YZXgZVhZ ^c iVmZh d[ #1*071*700 lVh eg^bVg^an YjZ id #1*032*045 d[ hjheZchZ igVch[Zgh
VeegdkZY Yjg^c\ i]Z nZVg, O]^h gZYjXZY i]Z Vbdjci d[ iVmZh* ^ciZgZhi VcY a^Zch gZXZ^kVWaZ
djihiVcY^c\, Dc VYY^i^dc i]Z VaadlVcXZ [dg YdjWi[ja VXXdjcih lVh VY_jhiZY id gZ[aZXi i]Z gZYjXZY
gZXZ^kVWaZ WVaVcXZh, O]Z YZXgZVhZ lVh d[[hZi Wn i]Z ^cXgZVhZ ^c i]Z iVm aZkn gZfj^gZY id [jcY i]Z
\ZcZgVa [jcY WjY\Zi,

" >Ve^iVa \gVcih VcY Xdcig^Wji^dch ^cXgZVhZY Wn #2*017*274 eg^bVg^an YjZ id gZXZ^ei d[ i]Z
C^\]lVn KaVcc^c\ VcY >dchigjXi^dc \gVci d[ #1*502*455 [dg i]Z HVeaZ NigZZi =g^Y\Z MZcdkVi^dc
egd_ZXi,

" >]Vg\Zh [dg hZgk^XZh ^cXgZVhZY Wn #/*166*57/ hjWhiVci^Vaan YjZ id Vc ^cXgZVhZ d[ #/*3..*... ^c
QZda^V gZci,

" O]Z #71.*56. YZXgZVhZ ^c ejWa^X hV[Zin ZmeZchZ lVh bV^can YjZ id YZXgZVhZh ^c eZch^dc VcY
JK@= ZmeZchZ d[ #243*453 Vh lZaa Vh ZbeadnZZ WZcZ[^ih #035*.61,

" O]Z #1*605*604 ^cXgZVhZ ^c ejWa^X ldg`h ZmeZchZ ^h eg^bVg^an YjZ id #0*156*35. ^c ^cXgZVhZh ^c
i]Z RK>< YZeVgibZci deZgVi^dch, O]^h ^cXgZVhZ lVh V gZhjai d[ ZmeVcYZY deZgVi^dch edhi
gZcdkVi^dch dc i]Z hZlZg [VX^a^in,

9TYLYNTLW 4YLWd^T^ ZQ _SP 5Z]Z`RSg^ 9`YO^

<h cdiZY ZVga^Zg* i]Z =dgdj\] jhZh [jcY VXXdjci^c\ id ZchjgZ VcY YZbdchigViZ Xdbea^VcXZ l^i]
[^cVcXZ+gZaViZY aZ\Va gZfj^gZbZcih,

Governmental funds. O]Z [dXjh d[ i]Z =dgdj\]sh \dkZgcbZciVa [jcYh ^h id egdk^YZ ^c[dgbVi^dc dc
cZVg+iZgb ^c[adlh* dji[adlh VcY WVaVcXZh d[ heZcYVWaZ gZhdjgXZh, NjX] ^c[dgbVi^dc ^h jhZ[ja ^c
VhhZhh^c\ i]Z =dgdj\]sh [^cVcX^c\ gZfj^gZbZcih, Dc eVgi^XjaVg* jcVhh^\cZY [jcY WVaVcXZ bVn hZgkZ Vh
V jhZ[ja bZVhjgZ d[ i]Z =dgdj\]sh cZi gZhdjgXZh VkV^aVWaZ [dg heZcY^c\ Vi i]Z ZcY d[ i]Z [^hXVa nZVg,

<h d[ i]Z ZcY d[ i]Z XjggZci [^hXVa nZVg* i]Z =dgdj\]sh \dkZgcbZciVa [jcYh gZedgiZY XdbW^cZY ZcY^c\
[jcY WVaVcXZh d[ #/5*5.5*724, AjcY WVaVcXZ ]Vh WZZc XaVhh^[^ZY Vh /( cdcheZcYVWaZ #546*510 [dg
i]Z ZYjXVi^dc ZcYdlbZci VcY hbVaa X^i^Zh adVch* 0( gZhig^XiZY #/*7.1*252 1( Xdbb^iiZY #/0*..0*6/2*
2( Vhh^\cZY #2*646*472 VcY jcVhh^\cZY YZ[^X^i d[ '#/*613*546(,

O]Z idiVa [jcY WVaVcXZ YZXgZVhZY Wn #4*/.2*/7/ id #/5*5.5*724, O]^h YZXgZVhZ ^h V gZhjai d[ i]Z
[daadl^c\8

General Fund. O]Z \ZcZgVa [jcY ^h i]Z deZgVi^c\ [jcY d[ i]Z =dgdj\], O]Z [jcY WVaVcXZ d[ i]Z
=dgdj\]sh \ZcZgVa [jcY ^cXgZVhZY Wn #0*25.*4/2 YjZ id ^cXgZVhZh ^c iVm gZkZcjZ d[ #0*66.*/03 VcY
heZcY^c\ hVk^c\h d[ #0*554*3.. l]^X] d[[hZi i]Z h]dgi[Vaa d[ #0*132*52. ^c ^ciZg\dkZgcbZciVa gZkZcjZ
VcY #/*177*342 Veegdeg^ViZY id WVaVcXZ i]Z 0./6 WjY\Zi,

<i i]Z ZcY d[ i]Z XjggZci [^hXVa nZVg* jcVhh^\cZY [jcY WVaVcXZ d[ i]Z \ZcZgVa [jcY lVh #/0*.21*242,
<h V bZVhjgZ d[ i]Z \ZcZgVa [jcYsh a^fj^Y^in* ^i ^h jhZ[ja id XdbeVgZ jcVhh^\cZY [jcY WVaVcXZ id idiVa
[jcY ZmeZcY^ijgZh, PcVhh^\cZY [jcY WVaVcXZ gZegZhZcih /.,02$ d[ idiVa \ZcZgVa [jcY WjY\ZiVgn
ZmeZcY^ijgZh VcY igVch[Zgh dji,
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NHS Reconstruction and Renovation Fund. O]^h [jcY VXXdjcih [dg [^cVcX^Va gZhdjgXZh id WZ jhZY
[dg i]Z #6/*...*... gZXdchigjXi^dc VcY gZcdkVi^dc d[ i]Z C^\] NX]dda egd_ZXi, O]Z eg^bVgn hdjgXZ d[
[jcY^c\ ^h hX]dda Wj^aY^c\ \gVcih VcY WdcY egdXZZYh, O]Z [jcY ZcYZY i]Z nZVg l^i] V YZXgZVhZ ^c [jcY
WVaVcXZ d[ #'5/.*10/( Vh V cZi gZhjai d[ i]Z [^cVa XdchigjXi^dc Xdhih, O]Z [jcY ZcYZY i]Z nZVg l^i] V
YZ[^X^i d[ #/1*606*/21 l]^X] l^aa WZ Za^b^cViZY l]Zc VYY^i^dcVa hX]dda Wj^aY^c\ \gVci [jcYh VgZ
gZXZ^kZY,

Capital Nonrecurring Fund. O]^h [jcY VXXdjcih [dg [^cVcX^Va gZhdjgXZh id WZ jhZY [dg i]Z VXi^k^i^Zh
VhhdX^ViZY l^i] bV_dg XVe^iVa ^begdkZbZcih VcY Zfj^ebZci, O]^h [jcY ^h [jcYZY l^i] \gVcih VcY
igVch[Zgh [gdb i]Z \ZcZgVa [jcY, O]Z YZXgZVhZ ^c [jcY WVaVcXZ d[ #3*5/5*7/7 ^h YjZ id i]Z XjggZci
nZVg ZmeZcY^ijgZh gZaViZY id HVeaZ NigZZi =g^Y\Z gZcdkVi^dc VcY di]Zg gdVY egd_ZXih [jcYZY ^c
egZk^djh nZVgh, O]Z [jcY WVaVcXZ Vi [^hXVa nZVg ZcY lVh #//*756*/.4* l]^X] l^aa WZ heZci ^c [jijgZ
nZVgh Vh egd_ZXih VgZ XdbeaZiZY,

;PYP]LW 9`YO 5`ORP_L]d <TRSWTRS_^

N^\c^[^XVci WjY\Zi igVch[Zgh bVYZ Yjg^c\ i]Z nZVg lZgZ Vh [daadlh8

" #26.*333 [gdb i]Z ejWa^X ldg`h YZeVgibZci id kVg^djh di]Zg YZeVgibZcih VcY igVch[Zgh id i]Z
XVe^iVa cdcgZXjgg^c\ [jcY [dg ^cXgZVhZY ZmeZcY^ijgZh [dg bV^ciZcVcXZ* Zfj^ebZci VcY dkZgi^bZ,

N^\c^[^XVci gZkZcjZh kVg^VcXZ [gdb i]Z WjY\Zi lZgZ Vh [daadlh8

" KgdeZgin iVmZh lZgZ ^c ZmXZhh d[ i]Z Vbdjci WjY\ZiZY Wn #0*66.*/03 YjZ id Vc ^cXgZVhZ ^c i]Z
XdaaZXi^dc gViZ,

" DciZg\dkZgcbZciVa gZkZcjZh lZgZ aZhh i]Vc WjY\ZiZY Wn #0*032*52. id NiViZ \gVci gZYjXi^dch
V[iZg i]Z WjY\Zi lVh VYdeiZY

N^\c^[^XVci YZeVgibZcih i]Vi lZgZ jcYZgheZci Yjg^c\ i]Z nZVg lZgZ Vh [daadlh8

" BZcZgVa BdkZgcbZci lVh jcYZgheZci Wn #172*.7/ eg^bVg^an YjZ id adlZg i]Vc ZmeZXiZY
XdcigVXi hZiiaZbZcih d[ #005*146,

" KjWa^X ldg`h lVh jcYZg heZci Wn #271*511 YjZ id adlZg i]Vc ZmeZXiZY bV^ciZcVcXZ VcY
hZlZg Xdhih [dg i]Z RK>< YZeVgibZci,

" KZch^dc lVh jcYZgheZci Wn #255*665 YjZ id adlZg Vci^X^eViZY VXijVg^Vaan YZiZgb^cZY
Xdcig^Wji^dch, O]Z =dgdj\]sh VXijVa Xdcig^Wji^dch Y^Y ZmXZZY i]Z VXijVg^Vaan YZiZgb^cZY
Xdcig^Wji^dc,

" >dci^c\ZcXn lVh jcYZgheZci Wn #4..*... Vh i]ZgZ lZgZ cd WjY\Zi igVch[Zgh [dg dkZgV\Zh
cZXZhhVgn Yjg^c\ i]Z nZVg,

6L[T_LW 4^^P_^ LYO 7PM_ 4OXTYT^_]L_TZY

6L[T_LW L^^P_^' O]Z =dgdj\] d[ IVj\VijX`sh XVe^iVa VhhZih idiVaZY #01.*036*534* cZi d[ VXXjbjaViZY
YZegZX^Vi^dc, O]^h ^cXajYZh aVcY* Wj^aY^c\h VcY ^begdkZbZcih* aVcY ^begdkZbZcih* bVX]^cZgn VcY
Zfj^ebZci* ^c[gVhigjXijgZ VcY XdchigjXi^dc ^c egd\gZhh, O]Z cZi ^cXgZVhZ ^c i]Z =dgdj\]sh XVe^iVa
VhhZih [dg i]Z XjggZci [^hXVa nZVg lVh #6*277*0.2 dg 1,61$, O]^h ^cXgZVhZ ^h aVg\Zan YjZ id Vc ^cXgZVhZ
^c XdchigjXi^dc ^c egd\gZhh d[ #/0*3//*213 [dg hZlZg ^cX^cZgVidg je\gVYZh* HVeaZ NigZZi =g^Y\Z
gZXdchigjXi^dc egd_ZXi* VcY kVg^djh ^c[gVhigjXijgZ egd_ZXih* cZi l^i] XjggZci nZVg YZegZX^Vi^dc ZmeZchZ,
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Ji]Zg h^\c^[^XVci igVchVXi^dch lZgZ Vh [daadlh8

" Dc[gVhigjXijgZ 'gdVY( ^begdkZbZcih idiVa^c\ #0*6/7*516,

" KjgX]VhZ d[ eda^XZ kZ]^XaZh d[ #/2.*5./,

" KjgX]VhZ d[ hZkZgVa cZl ejWa^X ldg`h kZ]^XaZh VcY Zfj^ebZci [dg #320*63/,

" ?^hedhVa d[ eda^XZ VcY di]Zg kZ]^XaZh Xdbeg^h^c\ i]Z bV_dg^in d[ i]Z bVX]^cZgn VcY Zfj^ebZci
YZaZi^dch idiVa^c\ #/3.*216,

" ?^hedhVa d[ /3 RddYXgZhi ?g^kZ eVgXZah = %>* aVcY idiVa^c\ #/4*36.,

0./6 0./5

GVcY /2*2..*242# /1*702*..7#

>dchigjXi^dc ^c egd\gZhh 0/*312*3.0 65*446*4/6

=j^aY^c\h VcY ^begdkZbZcih //5*063*/67 2/*262*113

GVcY ^begdkZbZcih 516*741 6/7*.2/

HVX]^cZgn VcY Zfj^ebZci 2*773*.74 3*01.*023

Dc[gVhigjXijgZ 5/*1.2*320 50*411*1.2

OdiVa 01.*036*534# 00/*537*330#

6L[T_LW 4^^P_^

#BP_ ZQ 4NN`X`WL_PO 7P[]PNTL_TZY$

<YY^i^dcVa ^c[dgbVi^dc dc i]Z =dgdj\]sh XVe^iVa VhhZih XVc WZ [djcY ^c IdiZ DDD, >,

@ZYR&_P]X OPM_' <i i]Z ZcY d[ i]Z XjggZci [^hXVa nZVg* i]Z =dgdj\] ]VY idiVa YZWi djihiVcY^c\ d[
#65*361*41., O]Z YZXgZVhZ d[ #4*127*371 [gdb eg^dg nZVg ^h YjZ id hX]ZYjaZY YZWi eVnbZcih, <aa YZWi
^h WVX`ZY Wn i]Z [jaa [V^i] VcY XgZY^i d[ i]Z =dgdj\],

O]Z =dgdj\] bV^ciV^ch Vc q<<r WdcY gVi^c\ [gdb NiVcYVgY VcY Kddgsh VcY Vc q<V0r gVi^c\ [gdb
HddYnsh DckZhidg NZgk^XZ,

NiViZ hiVijiZh a^b^i i]Z Vbdjci d[ \ZcZgVa dWa^\Vi^dc YZWi V \dkZgcbZciVa Zci^in bVn ^hhjZ id 5 i^bZh
eg^dg nZVg idiVa iVm XdaaZXi^dch ^cXajY^c\ ^ciZgZhi VcY a^Zc [ZZh, O]Z XjggZci YZWi a^b^iVi^dc [dg i]Z
=dgdj\] ^h #312*1.6*5.3* l]^X] ^h h^\c^[^XVcian ^c ZmXZhh d[ i]Z =dgdj\]sh djihiVcY^c\ \ZcZgVa
dWa^\Vi^dc YZWi,



/2

HVcV\ZbZcish ?^hXjhh^dc VcY <cVanh^h 'Xdci^cjZY(

@ZYR&_P]X OPM_ #NZY_TY`PO$

0./6 0./5

BZcZgVa ejgedhZ WdcYh //*/63*53.# /0*132*3..#

BZcZgVa ejgedhZ WdcYh 'iVmVWaZ( 0*3/3*... 0*533*...

NX]dda WdcYh 03*//7*03. 04*3.3*3..

NZlZg WdcYh 4*3..*... 4*3..*...

NZlZg WdcYh 'iVmVWaZ( /*353*... 0*...*...

KZch^dc WdcYh 'iVmVWaZ( 12*/..*... 13*31.*...

IdiZh eVnVWaZ 011*41. 1.1*001

>Zgi^[^XViZh d[ eVgi^X^eVi^dc 'iVmVWaZ( 543*... 74.*...

>Zgi^[^XViZh d[ eVgi^X^eVi^dc 3*37.*... 5*.03*...

OdiVa 65*361*41.# 71*711*001#

C`_^_LYOTYR 7PM_

@ZYR&GP]X CMWTRL_TZY^

<YY^i^dcVa ^c[dgbVi^dc dc i]Z =dgdj\]sh adc\+iZgb YZWi XVc WZ [djcY ^c IdiZ DDD, @,

8NZYZXTN 9LN_Z]^ LYO BPc_ KPL]g^ 5`ORP_^ LYO EL_P^

" O]Z jcZbeadnbZci gViZ [dg i]Z =dgdj\] ^h XjggZcian 3,.$* l]^X] ^h .,5$ adlZg i]Vc [^hXVa nZVg
0./5, O]^h ^h ]^\]Zg i]Vc i]Z hiViZsh VkZgV\Z jcZbeadnbZci gViZ d[ 2,3$,

" >dccZXi^Xjish ZXdcdb^X VcY Wjh^cZhh \gdli] gZbV^ch hadl, O]^h aVX` d[ \gdli] l^aa ]VkZ V
cZ\Vi^kZ ^beVXi dc i]Z Vbdjci d[ gZkZcjZ i]Z hiViZ gZXZ^kZh [gdb iVmZh, O]^h l^aa V[[ZXi i]Z
Vbdjci d[ ^ciZg\dkZgcbZciVa gZkZcjZh i]Z =dgdj\] l^aa gZXZ^kZ ^c [^hXVa nZVg 0./7 VcY
i]ZgZV[iZg,

" @beadnZZ WZcZ[^i Xdhih Xdci^cjZ id g^hZ,

" NiViZ [jcY^c\ Xdci^cjZh id WZ gZYjXZY,

<aa d[ i]ZhZ [VXidgh lZgZ Xdch^YZgZY ^c egZeVg^c\ i]Z =dgdj\]sh WjY\Zi [dg i]Z 0./7 [^hXVa nZVg,

EP\`P^_^ QZ] =YQZ]XL_TZY

O]^h [^cVcX^Va gZedgi ^h YZh^\cZY id egdk^YZ V \ZcZgVa dkZgk^Zl d[ i]Z =dgdj\]sh [^cVcXZh [dg Vaa i]dhZ
l^i] Vc ^ciZgZhi ^c i]Z =dgdj\]sh [^cVcXZh, LjZhi^dch XdcXZgc^c\ Vcn d[ i]Z ^c[dgbVi^dc egdk^YZY ^c
i]^h gZedgi dg gZfjZhih [dg VYY^i^dcVa [^cVcX^Va ^c[dgbVi^dc h]djaY WZ VYYgZhhZY id i]Z J[[^XZ d[ i]Z
>dcigdaaZg* =dgdj\] d[ IVj\VijX`* 007 >]jgX] NigZZi* IVj\VijX`* >O .455.,



5L^TN 9TYLYNTLW
F_L_PXPY_^



Exhibit A
(1 of 2)

Current assets:
Cash 15,826,307$
Investments 17,034,991
Receivables (net):

Property taxes 3,520,806
Intergovernmental 806,301
Assessments 15,342
Loans 43,920
Other 1,000,881

Other assets 50,068

Total current assets 38,298,616

Noncurrent assets:
Restricted assets:
Temporarily restricted:

Cash 182,731
Investments 61,787

Permanently restricted:
Investments 1,000

Total restricted assets 245,518

Receivables (net):
Property taxes 4,105,886
Loans 708,287
Other 160,000

Total receivables (net) 4,974,173

Capital assets (net of accumulated depreciation):
Land 14,400,464
Construction in progress 21,534,502
Buildings and improvements 117,285,189
Land improvements 738,963
Machinery and equipment 4,995,096
Infrastructure 71,304,542

Total capital assets (net of accumulated depreciation) 230,258,756

Total noncurrent assets 235,478,447

Total assets 273,777,063

Pension related 8,938,838
OPEB related 367,174

Total deferred outflows of resources 9,306,012

(Continued)

Borough of Naugatuck, Connecticut

Statement of Net Position

June 30, 2018
Governmental Activities

Assets

Deferred Outflows of Resources

The notes to the financial statements are an integral part of this statement.
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Exhibit A
(2 of 2)

Liabilities:
Current liabilities:

Cash overdraft 144,958$
Accounts payable 6,134,415
Accrued payroll 738,975
Accrued interest payable 385,190
Unearned revenue 1,159,535
Performance bonds 125,565
Other liabilities 426,749
Bonds and notes payable 4,588,933
Certificates of participation 1,705,000
Capital leases payable 1,877,205
Compensated absences 628,952
Claims payable 883,410

Total current liabilities 18,798,887

Noncurrent liabilities:
Bonds, notes and related liabilities 77,546,765
Certificates of participation 4,650,000
Capital leases payable 6,800,692
Net pension liability 33,659,222
Net OPEB liability 184,548,947
Compensated absences 2,515,809
Claims payable 355,376

Total noncurrent liabilities 310,076,811

Total liabilities 328,875,698

Advance property tax collections 1,509,988
Deferred charge on refunding 897,685
Pension related 7,269,378
OPEB related 30,162,876

Total deferred inflows of resources 39,839,927

Net investment in capital assets 170,382,476
Restricted for:

Endowments:
Nonexpendable 1,000
Expendable 118,953

Public works 378,505
Public safety 193,253
Health and wellness 62,313
Community development programs 790,656
Education 1,127,526

Unrestricted (258,687,232)

Total net position (85,632,550)$

(Concluded)

Liabilities

Deferred Inflows of Resources

Net Position

Statement of Net Position

June 30, 2018

Borough of Naugatuck, Connecticut

Governmental Activities

The notes to the financial statements are an integral part of this statement.
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Exhibit C
(1 of 2)

NHS Capital Other Total

Reconstruction Nonrecurring Governmental Governmental
General and Renovation Fund Funds Funds

Assets

Cash 8,280,806$ 415,426$ 3,074,628$ 3,309,022$ 15,079,882$
Restricted cash 125,565 - - 57,166 182,731
Investments 11,968,571 - 285,917 1,288,801 13,543,289
Receivables:

Property taxes 9,265,599 - - - 9,265,599
Intergovernmental 42,907 - 216,599 546,795 806,301
Assessments 15,342 - - - 15,342
Loans - - - 767,732 767,732
Other 924,737 - 228 95,916 1,020,881

Due from other funds 15,084,983 - 11,195,595 1,492,737 27,773,315
Other - - - 50,068 50,068

Total assets 45,708,510$ 415,426$ 14,772,967$ 7,608,237$ 68,505,140$

Liabilities

Cash overdraft -$ -$ -$ 144,958$ 144,958$
Accounts payable 1,714,491 19,312 2,794,861 846,548 5,375,212
Accrued payroll and related liabilities 552,215 - - 186,760 738,975
Due to other funds 16,950,288 14,224,257 - 860,726 32,035,271
Unearned revenue - - - 1,159,535 1,159,535
Performance bonds 125,565 - - - 125,565
Other liabilities 426,749 - - - 426,749

Total liabilities 19,769,308 14,243,569 2,794,861 3,198,527 40,006,265

Deferred Inflows of Resources

Unavailable revenue:
Property taxes 9,265,599 - - - 9,265,599
Advance property tax collections 1,509,988 - - - 1,509,988
Sewer assessments 15,342 - - - 15,342

Total deferred inflows of resources 10,790,929 - - - 10,790,929

Fund Balances

Nonspendable - - - 768,732 768,732

Restricted - - - 1,903,474 1,903,474

Committed - - 11,978,106 24,708 12,002,814

Assigned 3,104,809 - - 1,763,885 4,868,694

Unassigned 12,043,464 (13,828,143) - (51,089) (1,835,768)

Total fund balances 15,148,273 (13,828,143) 11,978,106 4,409,710 17,707,946

Total liabilities, deferred inflows of

resources and fund balances 45,708,510$ 415,426$ 14,772,967$ 7,608,237$ 68,505,140$

(Continued)

Borough of Naugatuck, Connecticut

Balance Sheet
Governmental Funds

June 30, 2018

The notes to the financial statements are an integral part of this statement.
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#+ ZQ +$

<bdjcih gZedgiZY ^c i]Z hiViZbZci d[ cZi edh^i^dc '@m]^W^i <( VgZ

Y^[[ZgZci [gdb i]Z \dkZgcbZciVa [jcY WVaVcXZ h]ZZi YjZ id8

OdiVa [jcY WVaVcXZ '@m]^W^i >* KV\Z / d[ 0( /5*5.5*724#

>Ve^iVa VhhZih jhZY ^c \dkZgcbZciVa VXi^k^i^Zh VgZ cdi [^cVcX^Va gZhdjgXZh VcY* i]ZgZ[dgZ*

VgZ cdi gZedgiZY ^c i]Z [jcYh8

=Z\^cc^c\ XVe^iVa VhhZih 00/*537*330

>jggZci nZVg VYY^i^dch 'cZi d[ XdchigjXi^dc ^c egd\gZhh( /4*5/0*0.4

>jggZci nZVg VYY^i^dch 'YdcVi^dch(

?ZegZX^Vi^dc ZmeZchZ '6*/74*200(

?^hedhVa d[ VhhZih '/4*36.(

Ji]Zg adc\+iZgb VhhZih VcY YZ[ZggZY dji[adlh d[ gZhdjgXZh VgZ cdi VkV^aVWaZ gZhdjgXZh VcY* i]ZgZ[dgZ*

VgZ cdi gZedgiZY ^c i]Z [jcYh8

KgdeZgin iVm ^ciZgZhi VcY a^Zc VXXgjVa 3*44/*.71

<aadlVcXZ [dg YdjWi[ja VXXdjcih '5*1/3*303(

Ji]Zg adc\+iZgb gZXZ^kVWaZ /2.*...

?Z[ZggZY dji[adlh gZaViZY id eZch^dch 6*716*616

?Z[ZggZY dji[adlh gZaViZY id JK@= 145*/52

Ji]Zg adc\+iZgb VhhZih VgZ cdi VkV^aVWaZ id eVn [dg XjggZci eZg^dY ZmeZcY^ijgZh VcY* i]ZgZ[dgZ*

VgZ jcVkV^aVWaZ ^c i]Z [jcYh8

KgdeZgin iVm VcY hZlZg VhhZhhbZcih gZXZ^kVWaZ + VXXgjVa WVh^h X]Vc\Z 7*06.*72/

DciZgcVa hZgk^XZ [jcYh VgZ jhZY Wn bVcV\ZbZci id X]Vg\Z i]Z Xdhi d[

YZciVa ^chjgVcXZ VcY ldg`Zgh& XdbeZchVi^dc id ^cY^k^YjVa YZeVgibZcih8

O]Z VhhZih VcY a^VW^a^i^Zh d[ i]Z ^ciZgcVa hZgk^XZ [jcYh VgZ ^cXajYZY ^c i]Z

hiViZbZci d[ cZi edh^i^dc 4*342*66/

NdbZ a^VW^a^i^Zh VcY YZ[ZggZY ^c[adlh d[ gZhdjgXZh* ^cXajY^c\ WdcYh eVnVWaZ* VgZ cdi YjZ VcY eVnVWaZ ^c i]Z

XjggZci eZg^dY VcY* i]ZgZ[dgZ* VgZ cdi gZedgiZY ^c i]Z [jcYh8

=dcYh VcY cdiZh eVnVWaZ '6/*006*41.(
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Exhibit D

NHS Capital Other Total
Reconstruction Nonrecurring Governmental Governmental

General and Renovation Fund Funds Funds

Revenues:
Property taxes 79,236,973$ -$ -$ -$ 79,236,973$
Intergovernmental 43,224,128 - 5,581,013 8,893,196 57,698,337
Charges for services 7,020,629 - 237,157 3,008,772 10,266,558
Income from investments 140,686 4,262 31,221 17,597 193,766
Other 259,932 - 25,300 - 285,232

. .
Total revenues 129,882,348 4,262 5,874,691 11,919,565 147,680,866

Expenditures:
Current:

General government 3,185,289 - - - 3,185,289
Public safety 11,590,953 - - 1,356,407 12,947,360
Public works 11,755,954 - - 1,800,429 13,556,383
Health and welfare 1,391,596 - - 122,715 1,514,311
Nondepartmental 16,914,299 - - - 16,914,299
Education 72,819,498 - - 10,397,503 83,217,001

Debt service 9,629,680 - 1,660 313,415 9,944,755
Capital outlay - 714,583 15,128,757 - 15,843,340

Total expenditures 127,287,269 714,583 15,130,417 13,990,469 157,122,738

Excess (deficiency) of revenues
over expenditures 2,595,079 (710,321) (9,255,726) (2,070,904) (9,441,872)

Other financing sources (uses):
Proceeds from insurance - - 390,223 - 390,223
Capital leases - - 1,728,695 - 1,728,695
Sale of capital assets 243,186 - - - 243,186
Transfers in 1,325,101 - 1,692,752 - 3,017,853
Transfers out (1,692,752) - (273,863) (75,661) (2,042,276)

Net other financing sources (uses) (124,465) - 3,537,807 (75,661) 3,337,681

Net change in fund balances 2,470,614 (710,321) (5,717,919) (2,146,565) (6,104,191)

Fund balances - July 1, 2017 12,677,659 (13,117,822) 17,696,025 6,556,275 23,812,137

Fund balances - June 30, 2018 15,148,273$ (13,828,143)$ 11,978,106$ 4,409,710$ 17,707,946$

Borough of Naugatuck, Connecticut

Statement of Revenues, Expenditures and Changes in Fund Balances
Governmental Funds

For The Year Ended June 30, 2018

The notes to the financial statements are an integral part of this statement.
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8cSTMT_ 8

<bdjcih gZedgiZY ^c i]Z hiViZbZci d[ VXi^k^i^Zh '@m]^W^i =( VgZ Y^[[ZgZci YjZ id8

IZi X]Vc\Z ^c [jcY WVaVcXZh + idiVa \dkZgcbZciVa [jcYh '@m]^W^i ?( '4*/.2*/7/(#

BdkZgcbZciVa [jcYh gZedgi XVe^iVa djiaVnh Vh ZmeZcY^ijgZh, CdlZkZg* ^c i]Z hiViZbZci d[ VXi^k^i^Zh
i]Z Xdhi d[ i]dhZ VhhZih ^h VaadXViZY dkZg i]Z^g Zhi^bViZY jhZ[ja a^kZh VcY gZedgiZY Vh YZegZX^Vi^dc ZmeZchZ,
O]^h ^h i]Z Vbdjci Wn l]^X] XVe^iVa djiaVnh ZmXZZYZY YZegZX^Vi^dc ^c i]Z XjggZci eZg^dY8

>Ve^iVa djiaVn /4*5/0*0.4
?ZegZX^Vi^dc ZmeZchZ '6*/74*200(

OdiVa 6*3/3*562

O]Z cZi Z[[ZXi d[ kVg^djh b^hXZaaVcZdjh igVchVXi^dch ^ckdak^c\ XVe^iVa VhhZih '^,Z,* hVaZh* igVYZ+^ch VcY YdcVi^dch(

^h id ^cXgZVhZ cZi edh^i^dc, Dc i]Z hiViZbZci d[ VXi^k^i^Zh* dcan i]Z loss dc i]Z hVaZ d[ XVe^iVa VhhZih ^h gZedgiZY,
CdlZkZg* ^c i]Z \dkZgcbZciVa [jcYh* i]Z egdXZZYh [gdb i]Z hVaZ ^cXgZVhZ [^cVcX^Va gZhdjgXZh, O]jh* i]Z X]Vc\Z
^c cZi edh^i^dc Y^[[Zgh [gdb i]Z X]Vc\Z ^c [jcY WVaVcXZ Wn i]Z Xdhi d[ i]Z XVe^iVa VhhZih hdaY8

?^hedhVa d[ XVe^iVa VhhZih '/4*36.(

MZkZcjZh ^c i]Z hiViZbZci d[ VXi^k^i^Zh i]Vi Yd cdi egdk^YZ XjggZci [^cVcX^Va gZhdjgXZh VgZ cdi
gZedgiZY Vh gZkZcjZh ^c i]Z [jcYh8

>]Vc\Z ^c egdeZgin iVm VcY hZlZg VhhZhhbZcih + VXXgjVa WVh^h X]Vc\Z '2*147*617(
>]Vc\Z ^c egdeZgin iVm ^ciZgZhi VcY a^Zc gZkZcjZ '1*/.1*750(
>]Vc\Z ^c VaadlVcXZ [dg YdjWi[ja VXXdjcih 1*010*3/7

OdiVa '2*02/*070(

O]Z ^hhjVcXZ d[ adc\+iZgb YZWi 'Z,\,* WdcYh* aZVhZh( egdk^YZh XjggZci [^cVcX^Va gZhdjgXZh id \dkZgcbZciVa [jcYh*
l]^aZ i]Z gZeVnbZci d[ i]Z eg^cX^eVa d[ adc\+iZgb YZWi XdchjbZh i]Z XjggZci [^cVcX^Va gZhdjgXZh d[ \dkZgcbZciVa [jcYh,
IZ^i]Zg igVchVXi^dc* ]dlZkZg* ]Vh Vcn Z[[ZXi dc cZi edh^i^dc, <ahd* \dkZgcbZciVa [jcYh gZedgi i]Z Z[[ZXi d[ egZb^jbh*
Y^hXdjcih* VcY h^b^aVg ^iZbh l]Zc YZWi ^h [^ghi ^hhjZY* l]ZgZVh i]ZhZ Vbdjcih VgZ YZ[ZggZY VcY Vbdgi^oZY ^c i]Z
hiViZbZci d[ VXi^k^i^Zh, O]Z YZiV^ah d[ i]ZhZ Y^[[ZgZcXZh ^c i]Z igZVibZci d[ adc\+iZgb YZWi VcY gZaViZY ^iZbh VgZ Vh [daadlh8

?ZWi ^hhjZY dg ^cXjggZY8
>Ve^iVa aZVhZ '/*506*473(

Kg^cX^eVa gZeVnbZcih8
BZcZgVa dWa^\Vi^dc WdcYh 2*43.*...
IdiZh eVnVWaZ 47*371
>Zgi^[^XViZh d[ eVgi^X^eVi^dc /*41.*...
>Ve^iVa aZVhZ /*7/0*/34

OdiVa 4*311*.32

NdbZ ZmeZchZh gZedgiZY ^c i]Z hiViZbZci d[ VXi^k^i^Zh Yd cdi gZfj^gZ i]Z jhZ d[ XjggZci [^cVcX^Va
gZhdjgXZh VcY* i]ZgZ[dgZ* VgZ cdi gZedgiZY Vh ZmeZcY^ijgZh ^c \dkZgcbZciVa [jcYh8

>dbeZchViZY VWhZcXZh /*.2/*2.6#
KZch^dc a^VW^a^in 2*67/*235
JK@= a^VW^a^in 134*316
<XXgjZY ^ciZgZhi eVnVWaZ 02*02/
<bdgi^oVi^dc d[ YZ[ZggZY X]Vg\Zh /33*176
<bdgi^oVi^dc d[ WdcY egZb^jb 32*3./
<bdgi^oVi^dc d[ YZ[ZggZY dji[adlh d[ gZhdjgXZh '/*4./*622(
<bdgi^oVi^dc d[ YZ[ZggZY ^c[adlh d[ gZhdjgXZh '6*2./*.53(

OdiVa '1*257*154(

DciZgcVa NZgk^XZ AjcYh VgZ jhZY Wn bVcV\ZbZci id X]Vg\Z Xdhih d[ YZciVa ^chjgVcXZ
VcY ldg`Zgh& XdbeZchVi^dc id ^cY^k^YjVa YZeVgibZcih 472*146

>]Vc\Z ^c cZi edh^i^dc '@m]^W^i =( /*7./*545#

EPNZYNTWTL_TZY ZQ _SP F_L_PXPY_ ZQ EPaPY`P^% 8c[PYOT_`]P^ LYO 6SLYRP^

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

TY 9`YO 5LWLYNP^ ZQ ;ZaP]YXPY_LW 9`YO^ _Z F_L_PXPY_ ZQ 4N_TaT_TP^

9Z] GSP KPL] 8YOPO >`YP ,)% +)*1

O]Z cdiZh id i]Z [^cVcX^Va hiViZbZcih VgZ Vc ^ciZ\gVa eVgi d[ i]^h hiViZbZci,

0/



8cSTMT_ 9

DciZgcVa

NZgk^XZ AjcYh
<hhZih

>Vh] 524*203#
DckZhibZcih 1*332*267
?jZ [gdb di]Zg [jcYh 1*35.*/30

OdiVa VhhZih 5*65/*.44

G^VW^a^i^Zh

>jggZci a^VW^a^i^Zh8
<XXdjcih eVnVWaZ 45*177
>aV^bh eVnVWaZ 661*2/.

OdiVa XjggZci a^VW^a^i^Zh 73.*6.7

IdcXjggZci a^VW^a^in8
>aV^bh eVnVWaZ 133*154

OdiVa a^VW^a^i^Zh /*1.4*/63

IZi Kdh^i^dc

PcgZhig^XiZY 4*342*66/#

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

F_L_PXPY_ ZQ BP_ DZ^T_TZY

D]Z[]TP_L]d 9`YO^

>`YP ,)% +)*1

O]Z cdiZh id i]Z [^cVcX^Va hiViZbZcih VgZ Vc ^ciZ\gVa eVgi d[ i]^h hiViZbZci,

00
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DciZgcVa
NZgk^XZ AjcYh

JeZgVi^c\ gZkZcjZh8
>]Vg\Zh [dg hZgk^XZh 2*/7/*7//#

JeZgVi^c\ ZmeZchZh8

>aV^bh 0*235*06.

<Yb^c^higVi^dc 42*464

OdiVa deZgVi^c\ ZmeZchZh 0*30/*744

JeZgVi^c\ ^cXdbZ 'adhh( WZ[dgZ

igVch[Zgh ^c VcY dji /*447*723

OgVch[Zgh dji '753*355(

>]Vc\Z ^c cZi edh^i^dc 472*146

OdiVa cZi edh^i^dc + Ejan /* 0./5 3*65.*3/1

OdiVa cZi edh^i^dc + EjcZ 1.* 0./6 4*342*66/#

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

F_L_PXPY_ ZQ EPaPY`P^% 8c[PY^P^ LYO 6SLYRP^ TY BP_ DZ^T_TZY

D]Z[]TP_L]d 9`YO^

9Z] GSP KPL] 8YOPO >`YP ,)% +)*1

O]Z cdiZh id i]Z [^cVcX^Va hiViZbZcih VgZ Vc ^ciZ\gVa eVgi d[ i]^h hiViZbZci,

01
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DciZgcVa
NZgk^XZ AjcYh

>Vh] [adlh [gdb deZgVi^c\ VXi^k^i^Zh8
>Vh] gZXZ^kZY [dg X]Vg\Zh [dg hZgk^XZh 2*5/3*720#
>Vh] eV^Y [dg WZcZ[^ih VcY XaV^bh '0*447*740(
>Vh] eV^Y [dg VYb^c^higVi^dc '42*464(

IZi XVh] egdk^YZY Wn 'jhZY ^c( deZgVi^c\ VXi^k^i^Zh /*76/*072

>Vh] [adlh [gdb ^ckZhi^c\ VXi^k^i^Zh8
KjgX]VhZ d[ ^ckZhibZcih '/*../*.02(

>Vh] [adlh [gdb cdcXVe^iVa VcY gZaViZY [^cVcX^c\ VXi^k^i^Zh8
OgVch[Zgh dji id di]Zg [jcYh '753*355(

IZi ^cXgZVhZ 'YZXgZVhZ( ^c XVh] 2*471

>Vh] + Ejan /* 0./5 52/*510

>Vh] + EjcZ 1.* 0./6 524*203#

MZXdcX^a^Vi^dc d[ deZgVi^c\ ^cXdbZ 'adhh( id cZi XVh]
egdk^YZY Wn 'jhZY ^c( deZgVi^c\ VXi^k^i^Zh8

JeZgVi^c\ ^cXdbZ 'adhh( /*447*723#

<Y_jhibZcih id gZXdcX^aZ deZgVi^c\ ^cXdbZ 'adhh( id cZi XVh] egdk^YZY
Wn 'jhZY ^c( deZgVi^c\ VXi^k^i^Zh8

'DcXgZVhZ( YZXgZVhZ ^c8
?jZ [gdb di]Zg [jcYh 302*3/1

DcXgZVhZ 'YZXgZVhZ( ^c8
<XXdjcih eVnVWaZ '260(
>aV^bh eVnVWaZ '0/0*460(

IZi XVh] egdk^YZY Wn 'jhZY ^c( deZgVi^c\ VXi^k^i^Zh /*76/*072#

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

F_L_PXPY_ ZQ 6L^S 9WZb^

D]Z[]TP_L]d 9`YO^

9Z] GSP KPL] 8YOPO >`YP ,)% +)*1

O]Z cdiZh id i]Z [^cVcX^Va hiViZbZcih VgZ Vc ^ciZ\gVa eVgi d[ i]^h hiViZbZci,

02
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5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

F_L_PXPY_ ZQ 9TO`NTL]d BP_ DZ^T_TZY

9TO`NTL]d 9`YO^

>`YP ,)% +)*1

Kg^kViZ+

KZch^dc VcY KjgedhZ

JK@= Ogjhi Ogjhi >jhidY^Va
AjcYh AjcY AjcYh

<hhZih

>Vh] +# +# 2.2*./0#

DckZhibZcih8
>Zgi^[^XViZh d[ YZedh^i + 37*253 +
HjijVa [jcYh8

@fj^in /.5*107*3/4 + +
=dcYh 24*/53*447 + +
HdcZn bVg`Zi /*10/*32/ + +

OdiVa ^ckZhibZcih /32*604*504 37*253 +

?jZ [gdb di]Zg [jcYh 47/*6.2 + +

OdiVa VhhZih /33*3/6*31. 37*253 2.2*./0

IZi Kdh^i^dc

MZhig^XiZY [dg8
KZch^dc WZcZ[^ih /24*157*562 + +
JK@= WZcZ[^ih 7*/16*524 + +
DcY^k^YjVah VcY ZkZcih + 37*253 2.2*./0

OdiVa cZi edh^i^dc /33*3/6*31.# 37*253# 2.2*./0#

O]Z cdiZh id i]Z [^cVcX^Va hiViZbZcih VgZ Vc ^ciZ\gVa eVgi d[ i]^h hiViZbZci,

03
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Kg^kViZ+

KZch^dc VcY KjgedhZ

JK@= Ogjhi Ogjhi >jhidY^Va

AjcYh AjcY AjcYh

<YY^i^dch8

>dcig^Wji^dch8

@beadnZg /1*236*30.# +# +#

KaVc bZbWZgh 630*566 + +

Kg^kViZ + /*201 +

>]Vg\Zh [dg hZgk^XZh + + 554*240

OdiVa /2*1//*1.6 /*201 554*240

DckZhibZci ^cXdbZ 'adhh(8

IZi X]Vc\Z ^c [V^g kVajZ d[ ^ckZhibZcih 7*030*64/ + +

DciZgZhi VcY Y^k^YZcYh 0*677*267 2 +

OdiVa ^ckZhibZci ^cXdbZ 'adhh( /0*/30*13. 2 +

GZhh ^ckZhibZci ZmeZchZh //1*.62 + +

IZi ^ckZhibZci ^cXdbZ 'adhh( /0*.17*044 + +

OdiVa VYY^i^dch 04*13.*352 /*205 554*240

?ZYjXi^dch8

=ZcZ[^ih /7*0./*65. + +

<Yb^c^higVi^dc 6.*52/ + +

NX]daVgh]^eh + 0*./. +

<Xi^k^i^Zh VcY ZkZcih + + 56.*..5

OdiVa YZYjXi^dch /7*060*4// 0*./. 56.*..5

>]Vc\Zh ^c cZi edh^i^dc 5*.45*741 '361( '1*323(

IZi edh^i^dc + Ejan /* 0./5 'Vh gZhiViZY( /26*23.*345 4.*.36 2.5*335

IZi edh^i^dc + EjcZ 1.* 0./6 /33*3/6*31.# 37*253# 2.2*./0#

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

F_L_PXPY_ ZQ 6SLYRP^ TY 9TO`NTL]d BP_ DZ^T_TZY

9TO`NTL]d 9`YO^

9Z] GSP KPL] 8YOPO >`YP ,)% +)*1

O]Z cdiZh id i]Z [^cVcX^Va hiViZbZcih VgZ Vc ^ciZ\gVa eVgi d[ i]^h hiViZbZci,

04
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

<T^_Z]d LYO Z]RLYTeL_TZY

O]Z =dgdj\] d[ IVj\VijX` 'q=dgdj\]r( deZgViZh jcYZg V >]VgiZg l]^X] WZXVbZ Z[[ZXi^kZ ^c /671 VcY
lVh gZk^hZY ^c IdkZbWZg /772, O]Z [dgb d[ \dkZgcbZci ^cXajYZh Vc ZaZXiZY bVndg VcY Vc Z^\]i+
bZbWZg =jg\ZhhZh* l]^X] Xdchi^ijiZh i]Z =dVgY d[ HVndg VcY =jg\ZhhZh, O]Z =dgdj\] Vahd ]Vh Vc
ZaZXiZY c^cZ+bZbWZg =dVgY d[ @YjXVi^dc* Z^\]i d[ l]^X] VgZ ZaZXiZY VcY i]Z c^ci] bZbWZg ^h i]Z
HVndg, O]Z =dVgY d[ A^cVcXZ ^h Xdbeg^hZY d[ c^cZ gZh^YZcih VcY i]gZZ VaiZgcViZh l]d VgZ Veed^ciZY
Wn i]Z =dVgY d[ HVndg VcY =jg\ZhhZh,

O]Z =dgdj\] egdk^YZh i]Z [daadl^c\ ejWa^X hZgk^XZh Vh Vji]dg^oZY Wn ^ih X]VgiZg8 ejWa^X hV[Zin* ejWa^X
ldg`h* ]ZVai] VcY lZa[VgZ* VcY ZYjXVi^dc,

=' F`XXL]d ZQ ^TRYTQTNLY_ LNNZ`Y_TYR [ZWTNTP^

4' ;ZaP]YXPY_&bTOP LYO Q`YO QTYLYNTLW ^_L_PXPY_^

O]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih '^,Z,* i]Z hiViZbZci d[ cZi edh^i^dc VcY i]Z hiViZbZci d[
VXi^k^i^Zh( gZedgi ^c[dgbVi^dc dc Vaa d[ i]Z cdc[^YjX^Vgn VXi^k^i^Zh d[ i]Z =dgdj\], Governmental
activities VgZ cdgbVaan hjeedgiZY Wn iVmZh VcY ^ciZg\dkZgcbZciVa gZkZcjZh,

O]Z hiViZbZci d[ VXi^k^i^Zh YZbdchigViZh i]Z YZ\gZZ id l]^X] i]Z Y^gZXi ZmeZchZh d[ V \^kZc
[jcXi^dc dg hZ\bZci VgZ d[[hZi Wn egd\gVb gZkZcjZh, Direct expenses VgZ i]dhZ i]Vi VgZ XaZVgan
^YZci^[^VWaZ l^i] V heZX^[^X [jcXi^dc dg hZ\bZci, Program revenues ^cXajYZ /( X]Vg\Zh id
XjhidbZgh dg Veea^XVcih l]d ejgX]VhZ* jhZ dg Y^gZXian WZcZ[^i [gdb \ddYh* hZgk^XZh dg eg^k^aZ\Zh
egdk^YZY Wn V \^kZc [jcXi^dc dg hZ\bZci VcY 0( \gVcih VcY Xdcig^Wji^dch i]Vi VgZ gZhig^XiZY id
bZZi^c\ i]Z deZgVi^dcVa dg XVe^iVa gZfj^gZbZcih d[ V eVgi^XjaVg [jcXi^dc dg hZ\bZci, OVmZh VcY
di]Zg ^iZbh cdi egdeZgan ^cXajYZY Vbdc\ egd\gVb gZkZcjZh VgZ gZedgiZY ^chiZVY Vh general
revenues.

NZeVgViZ [^cVcX^Va hiViZbZcih VgZ egdk^YZY [dg \dkZgcbZciVa* egdeg^ZiVgn VcY [^YjX^Vgn [jcYh* ZkZc
i]dj\] i]Z aViiZg VgZ ZmXajYZY [gdb i]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih, HV_dg ^cY^k^YjVa
\dkZgcbZciVa [jcYh VgZ gZedgiZY Vh hZeVgViZ Xdajbch ^c i]Z [jcY [^cVcX^Va hiViZbZcih,

5' APL^`]PXPY_ QZN`^% ML^T^ ZQ LNNZ`Y_TYR LYO QTYLYNTLW ^_L_PXPY_ []P^PY_L_TZY

O]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih VgZ gZedgiZY jh^c\ i]Z economic resources
measurement focus VcY i]Z accrual basis of accounting, Vh VgZ i]Z egdeg^ZiVgn [jcY VcY [^YjX^Vgn
[jcY [^cVcX^Va hiViZbZcih, MZkZcjZh VgZ gZXdgYZY l]Zc ZVgcZY VcY ZmeZchZh VgZ gZXdgYZY l]Zc
V a^VW^a^in ^h ^cXjggZY* gZ\VgYaZhh d[ i]Z i^b^c\ d[ gZaViZY XVh] [adlh, KgdeZgin iVmZh VgZ gZXd\c^oZY
Vh gZkZcjZh ^c i]Z nZVg [dg l]^X] i]Zn VgZ aZk^ZY, BgVcih VcY h^b^aVg ^iZbh VgZ gZXd\c^oZY Vh
gZkZcjZh Vh hddc Vh Vaa Za^\^W^a^in gZfj^gZbZcih ^bedhZY Wn i]Z egdk^YZg ]VkZ WZZc bZi,



06

8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=' F`XXL]d ZQ ^TRYTQTNLY_ LNNZ`Y_TYR [ZWTNTP^ #6ZY_TY`PO$

BdkZgcbZciVa [jcY [^cVcX^Va hiViZbZcih VgZ gZedgiZY jh^c\ i]Z current financial resources
measurement focus VcY i]Z modified accrual basis of accounting. MZkZcjZh VgZ gZXd\c^oZY Vh
hddc Vh i]Zn VgZ Wdi] bZVhjgVWaZ VcY VkV^aVWaZ, MZkZcjZh VgZ Xdch^YZgZY id WZ available l]Zc
i]Zn VgZ XdaaZXi^WaZ l^i]^c i]Z XjggZci eZg^dY dg hddc Zcdj\] i]ZgZV[iZg id eVn a^VW^a^i^Zh d[ i]Z
XjggZci eZg^dY, Adg i]^h ejgedhZ* i]Z =dgdj\] Xdch^YZgh gZ^bWjghZbZci \gVcih id WZ VkV^aVWaZ ^[
i]Zn VgZ XdaaZXiZY l^i]^c dcZ nZVg d[ i]Z ZcY d[ i]Z XjggZci [^hXVa eZg^dY, @meZcY^ijgZh \ZcZgVaan
VgZ gZXdgYZY l]Zc V a^VW^a^in ^h ^cXjggZY* Vh jcYZg VXXgjVa VXXdjci^c\, CdlZkZg* YZWi hZgk^XZ
ZmeZcY^ijgZh* Vh lZaa Vh ZmeZcY^ijgZh gZaViZY id XdbeZchViZY VWhZcXZh VcY XaV^bh VcY
_jY\bZcih* VgZ gZXdgYZY dcan l]Zc eVnbZci ^h YjZ, BZcZgVa XVe^iVa VhhZi VXfj^h^i^dch VgZ
gZedgiZY Vh ZmeZcY^ijgZh ^c \dkZgcbZciVa [jcYh,

KgdeZgin iVmZh* ZmeZcY^ijgZ gZ^bWjghZbZci ineZ \gVcih* XZgiV^c ^ciZg\dkZgcbZciVa gZkZcjZh*
igVch[Zgh VcY ^ciZgZhi VhhdX^ViZY l^i] i]Z XjggZci [^hXVa eZg^dY VgZ Vaa Xdch^YZgZY id WZ hjhXZei^WaZ
id VXXgjVa VcY hd ]VkZ WZZc gZXd\c^oZY Vh gZkZcjZh d[ i]Z XjggZci [^hXVa eZg^dY, Jcan i]Z edgi^dc
d[ heZX^Va VhhZhhbZcih gZXZ^kVWaZ YjZ l^i]^c i]Z XjggZci [^hXVa eZg^dY ^h Xdch^YZgZY id WZ
hjhXZei^WaZ id VXXgjVa Vh gZkZcjZ d[ i]Z XjggZci eZg^dY, <aa di]Zg gZkZcjZ ^iZbh VgZ Xdch^YZgZY id
WZ bZVhjgVWaZ VcY VkV^aVWaZ dcan l]Zc XVh] ^h gZXZ^kZY Wn i]Z =dgdj\],

O]Z =dgdj\] gZedgih i]Z [daadl^c\ bV_dg \dkZgcbZciVa [jcYh8

" O]Z General Fund ^h i]Z =dgdj\]sh eg^bVgn deZgVi^c\ [jcY, Di VXXdjcih [dg Vaa [^cVcX^Va
gZhdjgXZh d[ i]Z \ZcZgVa \dkZgcbZci* ZmXZei i]dhZ gZfj^gZY id WZ VXXdjciZY [dg ^c Vcdi]Zg
[jcY,

" O]Z NHS Reconstruction and Renovation Fund ^h jhZY id VXXdjci [dg i]Z gZXdchigjXi^dc VcY
gZcdkVi^dc d[ i]Z ]^\] hX]dda,

" O]Z Capital Nonrecurring Fund ^h jhZY id VXXdjci [dg VXi^k^i^Zh VhhdX^ViZY l^i] bV_dg XVe^iVa
^begdkZbZcih VcY Zfj^ebZci,

<YY^i^dcVaan* i]Z =dgdj\] gZedgih i]Z [daadl^c\ [jcY ineZh8

" O]Z Internal Service Funds VXXdjci [dg g^h` [^cVcX^c\ VXi^k^i^Zh [dg YZciVa ^chjgVcXZ VcY
ldg`Zghs XdbeZchVi^dc WZcZ[^ih,

" O]Z Pension Trust Fund VXXdjcih [dg i]Z VXi^k^i^Zh d[ i]Z IVj\VijX` @beadnZZ MZi^gZbZci
NnhiZb* l]^X] VXXjbjaViZh gZhdjgXZh [dg eZch^dc WZcZ[^i eVnbZcih id fjVa^[^ZY ZbeadnZZh,

" O]Z Other Post-Employment Benefit Trust Fund VXXdjcih [dg i]Z VXi^k^i^Zh d[ i]Z IVj\VijX`
Ji]Zg Kdhi+@beadnbZci =ZcZ[^i KaVc* l]^X] VXXjbjaViZh gZhdjgXZh [dg gZi^gZZ bZY^XVa
eVnbZcih id fjVa^[^ZY ZbeadnZZh,

" O]Z Private-Purpose Trust Fund VXXdjcih [dg gZhdjgXZh aZ\Vaan ]ZaY ^c igjhi [dg hijYZci
hX]daVgh]^eh, <aa gZhdjgXZh d[ i]Z [jcY* ^cXajY^c\ Vcn ZVgc^c\h* bVn cdi WZ jhZY id hjeedgi
=dgdj\] VXi^k^i^Zh,

" O]Z Custodial Funds VXXdjci [dg bdc^Zh ]ZaY dc WZ]Va[ d[ hijYZcih,
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<h V \ZcZgVa gjaZ* i]Z Z[[ZXi d[ ^ciZg[jcY VXi^k^in ]Vh WZZc Za^b^cViZY [gdb i]Z \dkZgcbZci+l^YZ
[^cVcX^Va hiViZbZcih, @mXZei^dch VgZ X]Vg\Zh WZilZZc XZgiV^c =dgdj\] [jcXi^dch WZXVjhZ i]Z
Za^b^cVi^dc d[ i]ZhZ X]Vg\Zh ldjaY Y^hidgi i]Z Y^gZXi Xdhih VcY egd\gVb gZkZcjZh gZedgiZY [dg i]Z
kVg^djh [jcXi^dch XdcXZgcZY,

<bdjcih gZedgiZY Vh program revenues ^cXajYZ /( X]Vg\Zh id XjhidbZgh dg Veea^XVcih [dg \ddYh*
hZgk^XZh dg eg^k^aZ\Zh egdk^YZY* 0( deZgVi^c\ \gVcih VcY Xdcig^Wji^dch VcY 1( XVe^iVa \gVcih VcY
Xdcig^Wji^dch* ^cXajY^c\ heZX^Va VhhZhhbZcih, DciZgcVaan YZY^XViZY gZhdjgXZh VgZ gZedgiZY Vh
general revenues gVi]Zg i]Vc Vh egd\gVb gZkZcjZh, G^`Zl^hZ* \ZcZgVa gZkZcjZh ^cXajYZ Vaa iVmZh,

Kgdeg^ZiVgn [jcYh Y^hi^c\j^h] operating gZkZcjZh VcY ZmeZchZh [gdb nonoperating ^iZbh,
JeZgVi^c\ gZkZcjZh VcY ZmeZchZh \ZcZgVaan gZhjai [gdb egdk^Y^c\ hZgk^XZh VcY egdYjX^c\ VcY
YZa^kZg^c\ \ddYh ^c XdccZXi^dc l^i] V egdeg^ZiVgn [jcYsh eg^cX^eVa dc\d^c\ deZgVi^dch, O]Z
eg^cX^eVa deZgVi^c\ gZkZcjZh d[ i]Z =dgdj\]sh ^ciZgcVa hZgk^XZ [jcYh VgZ X]Vg\Zh id =dgdj\]
?ZeVgibZcih [dg kVg^djh ineZh d[ hZa[+^chjgVcXZ, JeZgVi^c\ ZmeZchZh [dg i]Z ^ciZgcVa hZgk^XZ [jcYh
^cXajYZ i]Z Xdhi d[ ^chjgVcXZ VcY VYb^c^higVi^kZ ZmeZchZh, <aa gZkZcjZh VcY ZmeZchZh cdi
bZZi^c\ i]^h YZ[^c^i^dc VgZ gZedgiZY Vh cdcdeZgVi^c\ gZkZcjZh VcY ZmeZchZh,

Adg ejgedhZh d[ bZVhjg^c\ i]Z cZi eZch^dc a^VW^a^in* YZ[ZggZY dji[adlh d[ gZhdjgXZh VcY YZ[ZggZY
^c[adlh d[ gZhdjgXZh gZaViZY id eZch^dch VcY JK@=* VcY eZch^dc VcY JK@= ZmeZchZ* ^c[dgbVi^dc
VWdji i]Z [^YjX^Vgn cZi edh^i^dc VcY VYY^i^dch id-YZYjXi^dch [gdb [^YjX^Vgn cZi edh^i^dc d[ i]Z
=dgdj\] d[ IVj\VijX`sh eZch^dc VcY JK@= eaVch* i]Z >dccZXi^Xji NiViZ OZVX]Zghs MZi^gZbZci
NnhiZb 'qOMNr( VcY i]Z >dccZXi^Xji MZi^gZZ CZVai] DchjgVcXZ KaVc 'qMCDKr( ]VkZ WZZc
YZiZgb^cZY dc i]Z hVbZ WVh^h Vh i]Zn VgZ gZedgiZY Wn i]Z =dgdj\] d[ IVj\VijX` eZch^dc VcY
JK@= eaVch* OMN* VcY MCDK, Adg i]^h ejgedhZ* WZcZ[^i eVnbZcih '^cXajY^c\ gZ[jcYh d[ ZbeadnZZ
Xdcig^Wji^dch( VgZ gZXd\c^oZY l]Zc YjZ VcY eVnVWaZ ^c VXXdgYVcXZ l^i] WZcZ[^i iZgbh,

6' 4^^P_^% WTLMTWT_TP^% OPQP]]PO Z`_QWZb^(TYQWZb^ ZQ ]P^Z`]NP^ LYO YP_ [Z^T_TZY Z] P\`T_d

*' 6L^S LYO TYaP^_XPY_^

>Vh] p Adg XVh] [adl ejgedhZh i]Z =dgdj\] Xdch^YZgh XVh] VcY XVh] Zfj^kVaZcih Vh XVh] dc
]VcY* YZbVcY YZedh^ih* bdcZn bVg`Zi VXXdjcih VcY h]dgi+iZgb ^ckZhibZcih l^i] dg^\^cVa
bVijg^i^Zh d[ i]gZZ bdci]h dg aZhh [gdb i]Z YViZ d[ VXfj^h^i^dc,

DckZhibZcih + Dc \ZcZgVa* NiViZ d[ >dccZXi^Xji NiVijiZh Vaadl i]Z =dgdj\] id ^ckZhi ^c
dWa^\Vi^dch d[ i]Z Pc^iZY NiViZh d[ <bZg^XV dg Pc^iZY NiViZh \dkZgcbZci hedchdgZY
XdgedgVi^dch* ^c h]VgZh dg di]Zg ^ciZgZhih ^c Vcn XjhidY^Va VggVc\ZbZci* edda* dg cd+adVY* deZc+
ZcY bVcV\ZbZci ineZ ^ckZhibZci XdbeVcn dg ^ckZhibZci igjhi 'Vh YZ[^cZY(* ^c dWa^\Vi^dch d[
Vcn hiViZ dg eda^i^XVa hjWY^k^h^dc gViZY l^i]^c i]Z ide ild gVi^c\ XViZ\dg^Zh d[ Vcn cVi^dcVaan
gZXd\c^oZY gVi^c\ hZgk^XZ dg ^c dWa^\Vi^dch d[ i]Z NiViZ d[ >dccZXi^Xji dg eda^i^XVa hjWY^k^h^dc
gViZY l^i]^c i]Z ide i]gZZ gVi^c\ XViZ\dg^Zh d[ Vcn cVi^dcVaan gZXd\c^oZY gVi^c\ hZgk^XZ, Adg i]Z
XVe^iVa VcY cdcgZXjgg^c\ [jcY* cdi bdgZ i]Vc 1/$ XVc WZ ^ckZhiZY ^c Zfj^in hZXjg^i^Zh,
DckZhibZci ^cXdbZ ^h gZXdgYZY ^c i]Z [jcY ^c l]^X] ^i lVh ZVgcZY,

HZi]dY id kVajZ ^ckZhibZcih + DckZhibZcih VgZ gZedgiZY Vi [V^g kVajZ, NZXjg^i^Zh igVYZY dc V
cVi^dcVa dg ^ciZgcVi^dcVa ZmX]Vc\Z VgZ kVajZY Vi i]Z aVhi gZedgiZY hVaZh eg^XZ Vi XjggZci
ZmX]Vc\Z gViZh,



1.

8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=' F`XXL]d ZQ ^TRYTQTNLY_ LNNZ`Y_TYR [ZWTNTP^ #6ZY_TY`PO$

*' 6L^S LYO TYaP^_XPY_^ #6ZY_TY`PO$

NiViZ OgZVhjgZgh DckZhibZci AjcY ^h Vc ^ckZhibZci edda bVcV\ZY Wn i]Z NiViZ d[
>dccZXi^Xji J[[^XZ d[ i]Z NiViZ OgZVhjgZg, DckZhibZcih bjhi WZ bVYZ ^c ^chigjbZcih
Vji]dg^oZY Wn >dccZXi^Xji BZcZgVa NiVijiZh 1+05X + 1+05Z, DckZhibZci \j^YZa^cZh VgZ
VYdeiZY Wn i]Z NiViZ OgZVhjgZg, O]Z [V^g kVajZ d[ i]Z edh^i^dc ^c i]Z edda ^h i]Z hVbZ Vh i]Z
kVajZ d[ i]Z edda h]VgZh,

O]Z =dgdj\]sh eZch^dc VcY JK@= eaVch ]VkZ VYdeiZY V [dgbVa ^ckZhibZci eda^Xn i]Vi
YZ[^cZh VaadlVWaZ ^ckZhibZcih* egd]^W^iZY ^ckZhibZcih* egd]^W^iZY igVchVXi^dch* VhhZi
VaadXVi^dc \j^YZa^cZh VcY Y^kZgh^[^XVi^dc \j^YZa^cZh VcY [^mZY ^cXdbZ VcY XVh] Zfj^kVaZci
\j^YZa^cZh,

O]Z ^ckZhibZci \j^YZa^cZh VgZ Vh [daadlh8

<hhZi >aVhh KZch^dc JK@=

@fj^i^Zh 43,..$ 33,..$
A^mZY ^cXdbZ 03,..$ 2.,..$
M@DOh /.,..$ 3,..$

+' EPNPTaLMWP^ LYO [LdLMWP^

4' =Y_P]Q`YO^

<Xi^k^in WZilZZc [jcYh i]Vi VgZ gZegZhZciVi^kZ d[ aZcY^c\-Wdggdl^c\ VggVc\ZbZcih
djihiVcY^c\ Vi i]Z ZcY d[ i]Z [^hXVa nZVg VgZ gZ[ZggZY id Vh Z^i]Zg qYjZ id-[gdb di]Zg [jcYhr
'^,Z,* i]Z XjggZci edgi^dc d[ ^ciZg[jcY adVch( dg qVYkVcXZh id-[gdb di]Zg [jcYhr '^,Z,* i]Z cdc+
XjggZci edgi^dc d[ ^ciZg[jcY adVch(,

5' D]Z[P]_d _LcP^ LYO Z_SP] ]PNPTaLMWP^

Dc i]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih* egdeZgin iVm VcY adVc gZXZ^kVWaZh VgZ h]dlc
cZi d[ Vc VaadlVcXZ [dg jcXdaaZXi^WaZh, <aadlVcXZ eZgXZciV\Zh gVc\Z [gdb 0$ id 27$ d[
djihiVcY^c\ gZXZ^kVWaZ WVaVcXZh VcY VgZ XVaXjaViZY WVhZY jedc eg^dg XdaaZXi^dch,

Dc i]Z [jcY [^cVcX^Va hiViZbZcih* egdeZgin iVm gZkZcjZh VgZ gZXd\c^oZY l]Zc i]Zn WZXdbZ
VkV^aVWaZ, Jcan iVmZh XdaaZXiZY Yjg^c\ i]Z [^hXVa nZVg ]VkZ WZZc gZXdgYZY Vh gZkZcjZ, <aa
egdeZgin iVmZh gZXZ^kVWaZ* l]^X] ]VkZ cdi WZZc XdaaZXiZY Vi EjcZ 1.* ]VkZ WZZc gZXdgYZY
Vh YZ[ZggZY ^c[adlh d[ gZhdjgXZh* h^cXZ i]Zn VgZ cdi Xdch^YZgZY id WZ VkV^aVWaZ id [^cVcXZ
ZmeZcY^ijgZh d[ i]Z XjggZci [^hXVa nZVg,

KgdeZgin iVmZh VgZ VhhZhhZY dc egdeZgin Vh d[ JXidWZg /, OVmZh VgZ W^aaZY ^c i]Z [daadl^c\
Ejan VcY VgZ YjZ ^c ild ^chiVaabZcih* Ejan / VcY EVcjVgn /, G^Zch VgZ Z[[ZXi^kZ dc i]Z
VhhZhhbZci YViZ VcY VgZ Xdci^cjZY Wn [^a^c\ WZ[dgZ i]Z ZcY d[ i]Z [^hXVa nZVg [daadl^c\ i]Z
YjZ YViZ,

GdVch gZXZ^kVWaZ Xdch^hi d[ >dbbjc^in ?ZkZadebZci =adX` BgVci adVch, O]Z =dgdj\]
egdk^YZh adl ^ciZgZhi adVch [dg gZh^YZci^Va gZ]VW^a^iVi^dc Vh lZaa Vh adVch id adXVa Wjh^cZhhZh
[dg [VX^a^in ^begdkZbZcih,



1/

8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=' F`XXL]d ZQ ^TRYTQTNLY_ LNNZ`Y_TYR [ZWTNTP^ #6ZY_TY`PO$

,' EP^_]TN_PO L^^P_^

O]Z gZhig^XiZY VhhZih [dg i]Z =dgdj\] VgZ gZhig^XiZY [dg eZg[dgbVcXZ WdcYh VcY ZcYdlbZci
ejgedhZh, KZg[dgbVcXZ WdcYh VgZ gZhig^XiZY jci^a i]Z bdc^Zh VgZ gZijgcZY id i]Z kZcYdg V[iZg
hVi^h[VXidgn XdbeaZi^dc d[ XdcigVXi dg i]Z =dgdj\] XVaah i]Z WdcY [dg cdceZg[dgbVcXZ, O]Z
ZcYdlbZcish igjhi V\gZZbZci gZhig^Xih i]Z ZmeZcY^ijgZ d[ i]Z ^ckZhibZci ^cXdbZ dcan [dg i]Z
YZh^\cViZY ejgedhZ,

-' 6L[T_LW L^^P_^

>Ve^iVa VhhZih* l]^X] ^cXajYZ egdeZgin* eaVci* Zfj^ebZci VcY ^c[gVhigjXijgZ VhhZih 'Z,\,* gdVYh*
Wg^Y\Zh* h^YZlVa`h VcY h^b^aVg ^iZbh(* VgZ gZedgiZY ^c i]Z Veea^XVWaZ \dkZgcbZciVa Xdajbch ^c
i]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih, >Ve^iVa VhhZih VgZ YZ[^cZY Wn i]Z \dkZgcbZci Vh
VhhZih l^i] Vc ^c^i^Va* ^cY^k^YjVa Xdhi d[ bdgZ i]Vc #3*... [dg Zfj^ebZci* #0.*... [dg
^begdkZbZcih VcY #/..*... [dg ^c[gVhigjXijgZ* VcY Vc Zhi^bViZY jhZ[ja a^[Z ^c ZmXZhh d[ dcZ
nZVg, NjX] VhhZih VgZ gZXdgYZY Vi ]^hidg^XVa Xdhi dg Zhi^bViZY ]^hidg^XVa Xdhi ^[ ejgX]VhZY dg
XdchigjXiZY, ?dcViZY XVe^iVa VhhZih VgZ gZXdgYZY Vi VXfj^h^i^dc kVajZ Vi i]Z YViZ d[ YdcVi^dc,

O]Z Xdhih d[ cdgbVa bV^ciZcVcXZ VcY gZeV^gh i]Vi Yd cdi VYY id i]Z kVajZ d[ i]Z VhhZi dg
bViZg^Vaan ZmiZcY VhhZihs a^kZh VgZ cdi XVe^iVa^oZY,

HV_dg djiaVnh [dg XVe^iVa VhhZih VcY ^begdkZbZcih VgZ XVe^iVa^oZY Vh egd_ZXih VgZ XdchigjXiZY,

KgdeZgin* eaVci VcY Zfj^ebZci d[ i]Z =dgdj\] VgZ YZegZX^ViZY jh^c\ i]Z higV^\]i+a^cZ bZi]dY
dkZg i]Z [daadl^c\ Zhi^bViZY jhZ[ja a^kZh8

<hhZih SZVgh

=j^aY^c\h VcY ^begdkZbZcih 03+3.
GVcY ^begdkZbZcih /.+2.
HVX]^cZgn VcY Zfj^ebZci 3+0.
Dc[gVhigjXijgZ /.+43

.' 7PQP]]PO Z`_QWZb^(TYQWZb^ ZQ ]P^Z`]NP^

Dc VYY^i^dc id VhhZih* i]Z hiViZbZci d[ cZi edh^i^dc bVn gZedgi V hZeVgViZ hZXi^dc [dg YZ[ZggZY
dji[adlh d[ gZhdjgXZh, O]^h hZeVgViZ [^cVcX^Va hiViZbZci ZaZbZci* YZ[ZggZY dji[adlh d[ gZhdjgXZh,
gZegZhZcih V Xdchjbei^dc d[ cZi edh^i^dc i]Vi Veea^Zh id V [jijgZ eZg^dY'h( VcY hd l^aa cdi WZ
gZXd\c^oZY Vh Vc dji[adl d[ gZhdjgXZh 'ZmeZchZ-ZmeZcY^ijgZ( jci^a i]Zc, O]Z =dgdj\] gZedgih
YZ[ZggZY dji[adlh d[ gZhdjgXZh gZaViZY id eZch^dch VcY JK@= [dg Y^[[ZgZcXZh WZilZZc ZmeZXiZY
VcY VXijVa ZmeZg^ZcXZ* X]Vc\Zh ^c Vhhjbei^dch* VcY i]Z cZi Y^[[ZgZcXZ WZilZZc egd_ZXiZY VcY
VXijVa ZVgc^c\h dc eaVc ^ckZhibZcih, O]Z YZ[ZggZY dji[adl gZaViZY id i]Z Y^[[ZgZcXZh WZilZZc
ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ VcY X]Vc\Zh ^c Vhhjbei^dch l^aa WZ Vbdgi^oZY dkZg i]Z VkZgV\Z
gZbV^c^c\ hZgk^XZ a^[Z d[ Vaa eaVc bZbWZgh, O]Z YZ[ZggZY dji[adl [dg i]Z cZi Y^[[ZgZcXZ WZilZZc
egd_ZXiZY VcY VXijVa ZVgc^c\h d[ i]Z eaVc ^ckZhibZcih l^aa WZ Vbdgi^oZY dkZg V [^kZ nZVg eZg^dY,
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Dc VYY^i^dc id a^VW^a^i^Zh* i]Z hiViZbZci d[ cZi edh^i^dc bVn gZedgi V hZeVgViZ hZXi^dc [dg YZ[ZggZY
^c[adlh d[ gZhdjgXZh, O]^h hZeVgViZ [^cVcX^Va hiViZbZci ZaZbZci* YZ[ZggZY ^c[adlh d[ gZhdjgXZh*
gZegZhZcih Vc VXfj^h^i^dc d[ cZi edh^i^dc i]Vi Veea^Zh id V [jijgZ eZg^dY'h( VcY hd l^aa cdi WZ
gZXd\c^oZY Vh Vc ^c[adl d[ gZhdjgXZh 'gZkZcjZ( jci^a i]Vi i^bZ, O]Z =dgdj\] gZedgih V YZ[ZggZY
^c[adl gZaViZY id eZch^dch VcY JK@= [dg i]Z Y^[[ZgZcXZh WZilZZc ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ*
X]Vc\Zh ^c Vhhjbei^dch* VcY i]Z cZi Y^[[ZgZcXZ WZilZZc egd_ZXiZY VcY VXijVa ZVgc^c\h dc eaVc
^ckZhibZcih, O]ZhZ YZ[ZggZY ^c[adlh l^aa WZ Vbdgi^oZY dkZg i]Z gZbV^c^c\ hZgk^XZ a^[Z d[ Vaa eaVc
bZbWZgh, O]Z YZ[ZggZY ^c[adl [dg i]Z cZi Y^[[ZgZcXZ WZilZZc egd_ZXiZY VcY VXijVa ZVgc^c\h d[ i]Z
eaVc ^ckZhibZcih l^aa WZ Vbdgi^oZY dkZg V [^kZ nZVg eZg^dY, O]Z =dgdj\] Vahd gZedgih i]Z YZ[ZggZY
X]Vg\Z dc gZ[jcY^c\ l]^X] gZhjaih [gdb i]Z Y^[[ZgZcXZ ^c i]Z XVggn^c\ kVajZ d[ gZ[jcYZY YZWi VcY ^ih
gZVXfj^h^i^dc eg^XZ, O]^h Vbdjci ^h YZ[ZggZY VcY Vbdgi^oZY dkZg i]Z h]dgiZg d[ i]Z a^[Z d[ i]Z
gZ[jcYZY dg gZ[jcY^c\ YZWi,

Adg \dkZgcbZciVa [jcYh* i]Z =dgdj\] gZedgih jcVkV^aVWaZ gZkZcjZ* l]^X] Vg^hZh dcan jcYZg i]Z
bdY^[^ZY VXXgjVa WVh^h d[ VXXdjci^c\, <XXdgY^c\an* jcVkV^aVWaZ gZkZcjZ ^h gZedgiZY dcan ^c i]Z
\dkZgcbZciVa [jcYh& WVaVcXZ h]ZZi, O]Z \dkZgcbZciVa [jcYh gZedgi jcVkV^aVWaZ gZkZcjZh [gdb
egdeZgin iVmZh, O]ZhZ Vbdjcih VgZ YZ[ZggZY VcY gZXd\c^oZY Vh Vc ^c[adl d[ gZhdjgXZh ^c i]Z eZg^dY
i]Vi i]Z Vbdjcih WZXdbZ VkV^aVWaZ,

/' 6ZX[PY^L_PO LM^PYNP^

O]Z =dgdj\] Vaadlh ZbeadnZZh id VXXjbjaViZ ZVgcZY Wji jcjhZY kVXVi^dc VcY h^X` eVn
WZcZ[^ih, O]Z gViZ i]Vi i]ZhZ WZcZ[^ih VgZ ZVgcZY VcY VXXjbjaViZ kVg^Zh Wn WVg\V^c^c\ jc^i,
Pedc hZkZgVcXZ [gdb ZbeadnbZci l^i] i]Z =dgdj\]* ZbeadnZZh VgZ eV^Y Wn V egZhXg^WZY
[dgbjaV [dg i]ZhZ VXXgjZY VWhZcXZh, <aa XdbeZchViZY VWhZcXZh VgZ VXXgjZY l]Zc ^cXjggZY
^c i]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih, @meZcY^ijgZh [dg XdbeZchViZY VWhZcXZh VgZ
gZXd\c^oZY ^c i]Z \dkZgcbZciVa [jcY [^cVcX^Va hiViZbZcih ^c i]Z XjggZci nZVg id i]Z ZmiZci
i]Zn VgZ eV^Y Yjg^c\ i]Z nZVg* dg i]Z kZhiZY Vbdjci ^h ZmeZXiZY id WZ eV^Y l^i] VkV^aVWaZ
gZhdjgXZh,

>dbeZchViZY VWhZcXZh VgZ dcan gZedgiZY ^c \dkZgcbZciVa [jcYh ^[ i]Zn VgZ YjZ VcY eVnVWaZ
id Vc ZbeadnZZ l]d ]Vh gZh^\cZY dg gZi^gZY WZ[dgZ dg Vi [^hXVa nZVg ZcY,
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=' F`XXL]d ZQ ^TRYTQTNLY_ LNNZ`Y_TYR [ZWTNTP^ #6ZY_TY`PO$

0' @ZYR&_P]X ZMWTRL_TZY^

Dc i]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih* adc\+iZgb YZWi VcY di]Zg adc\+iZgb dWa^\Vi^dch
VgZ gZedgiZY Vh a^VW^a^i^Zh ^c i]Z \dkZgcbZciVa VXi^k^i^Zhs hiViZbZci d[ cZi edh^i^dc, =dcY
egZb^jbh VcY Y^hXdjcih VgZ YZ[ZggZY VcY Vbdgi^oZY dkZg i]Z a^[Z d[ i]Z WdcYh jh^c\ i]Z
Z[[ZXi^kZ ^ciZgZhi bZi]dY, =dcYh eVnVWaZ VgZ gZedgiZY cZi d[ i]Z Veea^XVWaZ WdcY egZb^jb dg
Y^hXdjci, DhhjVcXZ Xdhih* l]Zi]Zg dg cdi l^i]]ZaY [gdb i]Z VXijVa YZWi egdXZZYh gZXZ^kZY* VgZ
gZedgiZY Vh YZWi hZgk^XZ ZmeZchZh,

Dc i]Z [jcY [^cVcX^Va hiViZbZcih* \dkZgcbZciVa [jcY ineZh gZXd\c^oZ WdcY egZb^jbh VcY
Y^hXdjcih Yjg^c\ i]Z XjggZci eZg^dY, O]Z [VXZ Vbdjci d[ YZWi ^hhjZY ^h gZedgiZY Vh di]Zg
[^cVcX^c\ hdjgXZh, KgZb^jbh gZXZ^kZY dc YZWi ^hhjVcXZh VgZ gZedgiZY Vh di]Zg [^cVcX^c\
hdjgXZh* l]^aZ Y^hXdjcih dc YZWi ^hhjVcXZh VgZ gZedgiZY Vh di]Zg [^cVcX^c\ jhZh, DhhjVcXZ
Xdhih* l]Zi]Zg dg cdi l^i]]ZaY [gdb i]Z VXijVa YZWi egdXZZYh gZXZ^kZY* VgZ gZedgiZY Vh YZWi
hZgk^XZ ZmeZcY^ijgZh,

1' BP_ [Z^T_TZY QWZb L^^`X[_TZY

NdbZi^bZh i]Z =dgdj\] l^aa [jcY djiaVnh [dg V eVgi^XjaVg ejgedhZ [gdb Wdi] gZhig^XiZY 'Z,\,
gZhig^XiZY WdcY dg \gVci egdXZZYh( VcY jcgZhig^XiZY gZhdjgXZh, Dc dgYZg id XVaXjaViZ i]Z
Vbdjcih id gZedgi Vh gZhig^XiZY p cZi edh^i^dc VcY jcgZhig^XiZY p cZi edh^i^dc ^c i]Z
\dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih* V [adl Vhhjbei^dc bjhi WZ bVYZ VWdji i]Z dgYZg ^c
l]^X] i]Z gZhdjgXZh VgZ Xdch^YZgZY id WZ Veea^ZY, Di ^h i]Z =dgdj\]sh eda^Xn id Xdch^YZg
gZhig^XiZY p cZi edh^i^dc id ]VkZ WZZc YZeaZiZY WZ[dgZ jcgZhig^XiZY p cZi edh^i^dc ^h Veea^ZY,

2' 9`YO P\`T_d LYO YP_ [Z^T_TZY

Dc i]Z \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih* cZi edh^i^dc ^h XaVhh^[^ZY ^cid i]Z [daadl^c\
XViZ\dg^Zh8

IZi DckZhibZci ^c >Ve^iVa <hhZih

O]^h XViZ\dgn egZhZcih i]Z cZi edh^i^dc i]Vi gZ[aZXih XVe^iVa VhhZih cZi d[ dcan i]Z YZWi
Veea^XVWaZ id i]Z VXfj^h^i^dc dg XdchigjXi^dc d[ i]ZhZ VhhZih, ?ZWi ^hhjZY [dg cdc+XVe^iVa
ejgedhZh* VcY jcheZci WdcY egdXZZYh* VgZ ZmXajYZY,

MZhig^XiZY IZi Kdh^i^dc

O]^h XViZ\dgn egZhZcih i]Z cZi edh^i^dc gZhig^XiZY Wn ZmiZgcVa eVgi^Zh 'XgZY^idgh* \gVcidgh*
Xdcig^Wjidgh dg aVlh VcY gZ\jaVi^dch(,

PcgZhig^XiZY IZi Kdh^i^dc

O]^h XViZ\dgn egZhZcih i]Z cZi edh^i^dc d[ i]Z =dgdj\] l]^X] ^h cdi gZhig^XiZY,
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BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=' F`XXL]d ZQ ^TRYTQTNLY_ LNNZ`Y_TYR [ZWTNTP^ #6ZY_TY`PO$

2' 9`YO P\`T_d LYO YP_ [Z^T_TZY #6ZY_TY`PO$

Dc i]Z [jcY [^cVcX^Va hiViZbZcih* [jcY WVaVcXZh VgZ XaVhh^[^ZY ^cid i]Z [daadl^c\ XViZ\dg^Zh8

IdcheZcYVWaZ

O]^h XViZ\dgn egZhZcih Vbdjcih i]Vi XVccdi WZ heZci Z^i]Zg WZXVjhZ i]Zn VgZ ^c
cdcheZcYVWaZ [dgb dg WZXVjhZ i]Zn VgZ aZ\Vaan dg XdcigVXijVaan gZfj^gZY id WZ
bV^ciV^cZY ^ciVXi,

MZhig^XiZY

O]^h XViZ\dgn egZhZcih Vbdjcih i]Vi XVc WZ heZci dcan [dg heZX^[^X ejgedhZh WZXVjhZ d[
ZcVWa^c\ aZ\^haVi^dc dg WZXVjhZ d[ XdchigV^cih i]Vi VgZ ZmiZgcVaan ^bedhZY Wn XgZY^idgh*
\gVcidgh* Xdcig^Wjidgh dg i]Z aVlh dg gZ\jaVi^dch d[ di]Zg \dkZgcbZcih,

>dbb^iiZY

O]^h XViZ\dgn egZhZcih Vbdjcih i]Vi XVc WZ jhZY dcan [dg heZX^[^X ejgedhZh YZiZgb^cZY
Wn V [dgbVa VXi^dc Vi i]Z ]^\]Zhi aZkZa d[ YZX^h^dc+bV`^c\ Vji]dg^in [dg i]Z =dgdj\],
>dbb^ibZcih bVn WZ ZhiVWa^h]ZY* bdY^[^ZY dg gZhX^cYZY dcan i]gdj\] gZhdaji^dch
VeegdkZY Wn =dVgY d[ HVndg VcY =jg\ZhhZh dg gZ[ZgZcYjb,

<hh^\cZY

O]^h XViZ\dgn egZhZcih Vbdjcih i]Vi Yd cdi bZZi i]Z Xg^iZg^V id WZ XaVhh^[^ZY Vh gZhig^XiZY
dg Xdbb^iiZY Wji i]Vi VgZ ^ciZcYZY id WZ jhZY [dg heZX^[^X ejgedhZh, DciZci ^h ZmegZhhZY
Wn i]Z eVhhV\Z d[ V gZhdaji^dc Wn i]Z =dVgY d[ HVndg VcY =jg\ZhhZh dg Wn i]Z ^hhjVcXZ
d[ V egdeZgan VeegdkZY ejgX]VhZ dgYZg,

PcVhh^\cZY

O]^h XViZ\dgn egZhZcih Vbdjcih i]Vi Yd cdi bZZi i]Z Xg^iZg^V VWdkZ VcY VgZ VkV^aVWaZ [dg
Vcn ejgedhZ, O]^h XViZ\dgn ^h dcan gZedgiZY ^c i]Z \ZcZgVa [jcY [dg edh^i^kZ Vbdjcih VcY
^c Vcn di]Zg [jcY i]Vi ]Vh V [jcY WVaVcXZ YZ[^X^i,

R]Zc Vc ZmeZcY^ijgZ ^h ^cXjggZY [dg ejgedhZh [dg l]^X] Wdi] gZhig^XiZY VcY jcgZhig^XiZY
[jcY WVaVcXZ ^h VkV^aVWaZ* i]Z =dgdj\] Xdch^YZgh gZhig^XiZY [jcYh id ]VkZ WZZc heZci
[^ghi, R]Zc Vc ZmeZcY^ijgZ ^h ^cXjggZY [dg l]^X] Xdbb^iiZY* Vhh^\cZY dg jcVhh^\cZY
[jcY WVaVcXZh VgZ VkV^aVWaZ* i]Z =dgdj\] Xdch^YZgh Vbdjcih id ]VkZ WZZc heZci [^ghi dji
d[ Xdbb^iiZY [jcYh* i]Zc Vhh^\cZY [jcYh VcY [^cVaan jcVhh^\cZY [jcYh* Vh cZZYZY*
jcaZhh i]Z =dVgY d[ HVndg VcY =jg\ZhhZh ]Vh egdk^YZY di]Zgl^hZ ^c ^ih Xdbb^ibZci dg
Vhh^\cbZci VXi^dch,

O]Z =dVgY d[ HVndg VcY =jg\ZhhZh VYdeiZY V b^c^bjb [jcY WVaVcXZ eda^Xn [dg i]Z
BZcZgVa AjcY, O]Z eda^Xn gZfj^gZh i]Z =dgdj\] id hig^kZ id bV^ciV^c Vc jcVhh^\cZY
\ZcZgVa [jcY WVaVcXZ d[ cdi aZhh i]Vc 6$ cdg bdgZ i]Vc /0$ d[ XjggZci nZVg WjY\ZiZY
\ZcZgVa [jcY deZgVi^c\ ZmeZcY^ijgZh,
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*)' H^P ZQ P^_TXL_P^

O]Z egZeVgVi^dc d[ i]Z [^cVcX^Va hiViZbZcih ^c Xdc[dgb^in l^i] VXXdjci^c\ eg^cX^eaZh \ZcZgVaan
VXXZeiZY ^c i]Z Pc^iZY NiViZh d[ <bZg^XV gZfj^gZh bVcV\ZbZci id bV`Z Zhi^bViZh VcY
Vhhjbei^dch i]Vi V[[ZXi i]Z gZedgiZY Vbdjcih d[ VhhZih VcY a^VW^a^i^Zh ^cXajY^c\ Y^hXadhjgZh d[
Xdci^c\Zci VhhZih VcY a^VW^a^i^Zh VcY gZedgiZY gZkZcjZh* ZmeZchZh VcY ZmeZcY^ijgZh Yjg^c\
i]Z [^hXVa nZVg, <XXdgY^c\an* VXijVa gZhjaih XdjaY Y^[[Zg [gdb i]dhZ Zhi^bViZh,

**' EPNWL^^TQTNL_TZY^

>ZgiV^c Vbdjcih egZhZciZY ^c i]Z eg^dg nZVg YViV ]VkZ WZZc gZXaVhh^[^ZY ^c dgYZg id WZ
Xdch^hiZci l^i] i]Z XjggZci nZVgsh egZhZciVi^dc,

==' F_PbL]O^ST[% NZX[WTLYNP LYO LNNZ`Y_LMTWT_d

4' 5`ORP_^ LYO M`ORP_L]d LNNZ`Y_TYR

O]Z =dgdj\] VY]ZgZh id i]Z [daadl^c\ egdXZYjgZh ^c ZhiVWa^h]^c\ i]Z WjY\ZiVgn YViV ^cXajYZY ^c
i]Z \ZcZgVa [jcY [^cVcX^Va hiViZbZcih, O]Z deZgVi^c\ WjY\Zi* l]^X] ^h egZeVgZY Wn [jcXi^dc VcY
YZeVgibZci* ^cXajYZh egdedhZY ZmeZcY^ijgZh VcY i]Z bZVch d[ [^cVcX^c\ i]Zb,

" Idi aViZg i]Vc /3 YVnh WZ[dgZ i]Z ZcY d[ i]Z [^hXVa eZg^dY* i]Z =dVgY d[ A^cVcXZ VcY =dVgY
d[ HVndg VcY =jg\ZhhZh ]daY V ejWa^X ]ZVg^c\ dc i]Z egdedhZY deZgVi^c\ WjY\Zi,

" Idi aViZg i]Vc 3 YVnh [daadl^c\ i]Z ejWa^X ]ZVg^c\ Vi V _d^ci bZZi^c\ d[ i]Z =dVgY d[
A^cVcXZ VcY =dVgY d[ HVndg VcY =jg\ZhhZh* i]Z VY_jhiZY WjY\Zi ^h aZ\Vaan VYdeiZY,

" O]Z =dVgY d[ A^cVcXZ ^h Vji]dg^oZY id igVch[Zg WjY\ZiZY Vbdjcih l^i]^c YZeVgibZcih,

" O]Z =dVgY d[ A^cVcXZ ^h Vahd Vji]dg^oZY id VeegdkZ VYY^i^dcVa Veegdeg^Vi^dch je id #0*...,
<bdjcih dkZg #0*... bjhi WZ VeegdkZY _d^cian Wn i]Z =dVgY d[ A^cVcXZ VcY =dVgY d[
HVndg VcY =jg\ZhhZh l^i] V 0-1 kdiZ,

O]ZgZ lZgZ cd VYY^i^dcVa Veegdeg^Vi^dch VeegdkZY Yjg^c\ i]Z [^hXVa nZVg,

" AdgbVa WjY\ZiVgn ^ciZ\gVi^dc ^h ZbeadnZY Vh V bVcV\ZbZci Xdcigda YZk^XZ Yjg^c\ i]Z
nZVg,

" O]Z aZ\Va aZkZa d[ Xdcigda 'i]Z aZkZa Vi l]^X] ZmeZcY^ijgZh bVn cdi aZ\Vaan ZmXZZY
Veegdeg^Vi^dch( ^h Vi i]Z YZeVgibZci aZkZa,

" O]Z =dVgY d[ @YjXVi^dc ^h Vji]dg^oZY jcYZg hiViZ aVl id bV`Z Vcn igVch[Zgh gZfj^gZY l^i]^c
i]Z^g WjY\Zi Vi i]Z^g Y^hXgZi^dc, <YY^i^dcVaan* Vh gZfj^gZY Wn i]Z X]VgiZg* i]ZhZ igVch[Zgh bjhi
WZ gZedgiZY id i]Z =dVgY d[ HVndg VcY =jg\ZhhZh, <cn VYY^i^dcVa Veegdeg^Vi^dch bjhi ]VkZ
=dVgY d[ @YjXVi^dc VcY =dVgY d[ HVndg VcY =jg\ZhhZh VeegdkVa,
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5' 6L[T_LW []ZUPN_^ L`_SZ]TeL_TZY^

O]Z [daadl^c\ ^h V hjbbVgn d[ >Ve^iVa Kgd_ZXih8

Kgd_ZXi IVbZ

Kgd_ZXi

<ji]dg^oVi^dc

>jbjaVi^kZ

@meZcY^ijgZh Kgd_ZXi =VaVcXZ

IVj\VijX` igZVibZci eaVci 1/*53.*...# 01*644*117# 5*661*44/#

MZcV^hhVcXZ KaVXZ Ydlcidlc e]VhZ D 3..*... 0*345 275*211

IVj\VijX` C^\] NX]dda gZXdchigjXi^dc

VcY gZcdkVi^dc 6/*...*... 56*423*327 0*132*23/

DbegdkZbZci eda^XZ hiVi^dc 123*... 12/*567 1*0//

HVeaZ NigZZi Wg^Y\Z gZcdkVi^dc 4*.75*225 3*64.*6/. 014*415

MdVYh VcY ^c[gVhigjXijgZ 3*.53*... 0*056*3.5 0*574*271

A^cVcX^c\ d[ _jY\bZci /0*21.*... 6*476*465 1*51/*1/1

>Ve^iVa aZVhZ 1*...*... 0*363*... 2/3*...

KVgXZa <* = VcY > N^iZ 753*... 032*126 50.*430

=j^aY^c\ 03 BddYnZVg-OjiiaZ CdjhZ /*351*667 /*351*667 +

C^aah^YZ NX]dda gdd[ /*347*633 5//*52/ 636*//2

RZhiZgc NX]dda gdd[ /*1/7*023 412*4.5 462*416

MZXaVbVi^dc VXXdjci 0*...*... /*2.3*001 372*555

C^aah^YZ GG XZ^a^c\ 1.7*/55 07/*.3/ /6*/04

0cY 3 SZVg XVe^iVa egd_ZXi 4*7..*.4. 4*462*762 0/3*.54

OdiVa /32*622*451# /11*613*.7/# 0/*..7*360#

6' 7ZYZ]&]P^_]TN_PO PYOZbXPY_^

O]Z =dgdj\] ]Vh gZXZ^kZY XZgiV^c ZcYdlbZcih [dg i]Z bV^ciZcVcXZ d[ i]Z \gdjcYh Vi i]Z
C^aah^YZ H^YYaZ NX]dda '[dgbVaan i]Z ]^\] hX]dda(, O]Z Vbdjcih VgZ gZ[aZXiZY ^c cZi edh^i^dc Vh
gZhig^XiZY [dg i]^h ejgedhZ 'ZYjXVi^dc(, DckZhibZci ^cXdbZ ^h VeegdkZY [dg ZmeZcY^ijgZ Wn i]Z
NjeZg^ciZcYZci d[ NX]ddah,

O]Z =dgdj\] VaadXViZh ^ckZhibZci ^cXdbZ d[ Ydcdg+gZhig^XiZY ZcYdlbZcih ^c VXXdgYVcXZ l^i]
Ydcdg gZhig^Xi^dch VcY >dccZXi^Xji aVl* l]^X] ]Vh VYdeiZY i]Z egdk^h^dch d[ i]Z Pc^[dgb
KgjYZci HVcV\ZbZci d[ Dchi^iji^dcVa AjcYh <Xi '"PKHDA<"(, PcYZg PKHDA<* ^ckZhibZci
^cXdbZ ZVgcZY dc Ydcdg+gZhig^XiZY ZcYdlbZci [jcYh ^h Xdch^YZgZY id WZ jcgZhig^XiZY ^c i]Z
VWhZcXZ d[ Zmea^X^i Ydcdg gZhig^Xi^dch, Ajgi]Zg* ^c i]Z VWhZcXZ d[ Zmea^X^i Ydcdg gZhig^Xi^dch
gZ\VgY^c\ ^ckZhibZci VeegZX^Vi^dc* hjX] VeegZX^Vi^dc ^h igZViZY i]Z hVbZ Vh i]Z gZaViZY
^ckZhibZci ^cXdbZ, DckZhibZci adhhZh i]Vi gZYjXZ i]Z kVajZ d[ ZcYdlbZci ^ckZhibZcih WZadl
i]Z dg^\^cVa eg^cX^eVa Vbdjci hZgkZ id gZYjXZ gZhig^XiZY cZi edh^i^dc dg jcgZhig^XiZY cZi edh^i^dc*
YZeZcY^c\ jedc i]Z Veea^XVWaZ Ydcdgsh hi^ejaVi^dch gZ\VgY^c\ i]Z igZVibZci d[ ^ckZhibZci
^cXdbZ VcY VeegZX^Vi^dc,

<i nZVg ZcY* i]ZgZ ^h cd VeegZX^Vi^dc VkV^aVWaZ [dg Veegdeg^Vi^dc,
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===' 7P_LTWPO YZ_P^

4' 6L^S LYO TYaP^_XPY_^

7P[Z^T_^ & 6`^_ZOTLW 6]POT_ ET^V

>jhidY^Va XgZY^i g^h` ^h i]Z g^h` i]Vi* ^c i]Z ZkZci d[ V WVc` [V^ajgZ* i]Z =dgdj\]sh YZedh^ih bVn cdi
WZ gZijgcZY id ^i, O]Z =dgdj\] YdZh cdi ]VkZ V YZedh^i eda^Xn [dg XjhidY^Va XgZY^i g^h`, <i nZVg ZcY*
#0/*063*56.* d[ i]Z =dgdj\]sh WVc` WVaVcXZ d[ #01*7.0*/33 lVh ZmedhZY id XjhidY^Va XgZY^i g^h`
Vh [daadlh8

/3*215*175#

3*626*161

0/*063*56.#

igjhi YZeVgibZci* cdi ^c i]Z =dgdj\]sh cVbZ

OdiVa Vbdjci hjW_ZXi id XjhidY^Va XgZY^i g^h`

Pc^chjgZY VcY jcXdaaViZgVa^oZY

Pc^chjgZY VcY XdaaViZgVa ]ZaY Wn i]Z eaZY\^c\ WVc`sh

A^cVcX^Va ^chigjbZcih i]Vi ediZci^Vaan hjW_ZXi i]Z =dgdj\] id h^\c^[^XVci XdcXZcigVi^dch d[ XgZY^i
g^h` Xdch^hi eg^bVg^an d[ XVh], Agdb i^bZ id i^bZ* i]Z =dgdj\]sh XVh] VXXdjci WVaVcXZh ZmXZZY
i]Z AZYZgVa ?Zedh^i DchjgVcXZ >dgedgVi^dc a^b^i, O]Z =dgdj\] gZYjXZh ^ih XgZY^i g^h` Wn
bV^ciV^c^c\ ^ih XVh] YZedh^ih l^i] bV_dg [^cVcX^Va ^chi^iji^dch VcY bdc^idg^c\ i]Z^g XgZY^i gVi^c\h,

O]Z =dgdj\]&h ^ckZhibZcih '^cXajY^c\ gZhig^XiZY ^ckZhibZcih( Xdch^hiZY d[ i]Z [daadl^c\8
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

===' 7P_LTWPO YZ_P^ #6ZY_TY`PO$

4' 6L^S LYO TYaP^_XPY_^ #6ZY_TY`PO$

9LT] aLW`P ZQ TYaP^_XPY_^

O]Z =dgdj\] bZVhjgZh VcY gZXdgYh ^ih ^ckZhibZcih jh^c\ [V^g kVajZ bZVhjgZbZci \j^YZa^cZh
ZhiVWa^h]ZY Wn \ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh ^c i]Z Pc^iZY NiViZh d[ <bZg^XV
'B<<K(, O]ZhZ \j^YZa^cZh gZXd\c^oZ V i]gZZ+i^ZgZY [V^g kVajZ ]^ZgVgX]n* Vh [daadlh8

Level 1: LjdiZY eg^XZh [dg ^YZci^XVa ^ckZhibZcih ^c VXi^kZ bVg`Zih9
Level 2: JWhZgkVWaZ ^cejih jh^c\ fjdiZY eg^XZh [dg ^YZci^XVa hZXjg^i^Zh ^c bVg`Zih i]Vi VgZ

cdi VXi^kZ9
Level 3: PcdWhZgkVWaZ ^cejih,

O]Z =dgdj\] ]VY i]Z [daadl^c\ gZXjgg^c\ [V^g kVajZ bZVhjgZbZcih8

LjdiZY HVg`Zi

Kg^XZh ^c <Xi^kZ

HVg`Zih

<bdjci GZkZa /

DckZhibZcih Wn [V^g kVajZ aZkZa

HjijVa [jcYh8

@fj^in #/.5*107*3/4 /.5*107*3/4#

=dcYh 24*/53*447 24*/53*447

HdcZn bVg`Zi 0*325*333 0*325*333

OdiVa ^ckZhibZcih Wn [V^g kVajZ aZkZa /34*.30*52. /34*.30*52.#

Ji]Zg ^ckZhibZcih cdi hjW_ZXi id [V^g

kVajZ bZVhjgZbZci

>Zgi^[^XViZh d[ YZedh^i 4*412*077

KddaZY [^mZY ^cXdbZ 7*074*72.

OdiVa di]Zg ^ckZhibZcih /3*71/*017

OdiVa DckZhibZcih /5/*761*757#
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

===' 7P_LTWPO YZ_P^ #6ZY_TY`PO$

4' 6L^S LYO TYaP^_XPY_^ #6ZY_TY`PO$

DciZgZhi gViZ g^h` + Od b^c^b^oZ ^ciZgZhi gViZ g^h`* i]Z =dgdj\]sh eda^Xn gZfj^gZh i]Z higjXijg^c\ d[ i]Z
^ckZhibZci edgi[da^d hd i]Vi hZXjg^i^Zh bVijgZ id bZZi XVh] gZfj^gZbZcih [dg dc\d^c\ deZgVi^dch*
i]ZgZWn Vkd^Y^c\ i]Z cZZY id hZaa hZXjg^i^Zh dc i]Z deZc bVg`Zi eg^dg id bVijg^in, JeZgVi^c\ [jcYh
h]djaY eg^bVg^an WZ ^ckZhiZY ^c h]dgiZg+iZgb hZXjg^i^Zh* bdcZn bVg`Zi [jcYh dg h^b^aVg ^ckZhibZci
eddah,

>gZY^i g^h` + O]Z =dgdj\]&h eda^Xn hiViZh XgZY^i g^h` l^aa WZ b^c^b^oZY Wn a^b^i^c\ ^ckZhibZcih id i]Z
hV[Zhi ineZh d[ hZXjg^i^Zh VcY egZ+fjVa^[n^c\ i]Z [^cVcX^Va ^chi^iji^dch VcY VYk^hdgh l^i] l]^X] i]Z
=dgdj\] l^aa Yd Wjh^cZhh, O]Z ^ckZhibZci edgi[da^d bjhi WZ Y^kZgh^[^ZY hd i]Vi ediZci^Va adhhZh dc
^cY^k^YjVa hZXjg^i^Zh l^aa WZ b^c^b^oZY,

O]Z =dgdj\]sh ^ckZhibZcih hjW_ZXi id XgZY^i g^h` ]VkZ VkZgV\Z gVi^c\h Wn NiVcYVgY % Kddgsh Vh
[daadlh8

KddaZY

HdcZn A^mZY

MVi^c\h =dcYh HVg`Zi DcXdbZ

<<< 1*377*0/5# 0*325*333# 7*074*72.#

<< 1*.37*5/3 + +

=== 04*402*370 + +

== /0*670*/23 + +

OdiVa 24*/53*447# 0*325*333# 7*074*72.#

HjijVa AjcYh

>jhidY^Va XgZY^i g^h` + O]Z =dgdj\] YdZh cdi ]VkZ V [dgbVa eda^Xn l^i] gZheZXi id XjhidY^Va XgZY^i
g^h`, >jhidY^Va XgZY^i g^h` ^h i]Z g^h` i]Vi* ^c i]Z ZkZci d[ i]Z [V^ajgZ d[ i]Z XdjciZgeVgin* i]Z =dgdj\]
l^aa cdi WZ VWaZ id gZXdkZg i]Z kVajZ d[ ^ih ^ckZhibZci dg XdaaViZgVa hZXjg^i^Zh i]Vi VgZ ^c i]Z
edhhZhh^dc d[ Vc djih^YZ eVgin,

AdgZ^\c XjggZcXn g^h` + O]Z =dgdj\] YdZh cdi ]VkZ V [dgbVa eda^Xn l^i] gZheZXi id [dgZ^\c XjggZcXn
g^h`, AdgZ^\c XjggZcXn g^h` ^h i]Z g^h` i]Vi i]Z kVajZ d[ i]Z ^ckZhibZci bVn WZ V[[ZXiZY Wn X]Vc\Zh
^c i]Z gViZ d[ ZmX]Vc\Z,

O]Z ^ckZhibZcih VgZ XdkZgZY Wn i]Z NZXjg^i^Zh DckZhidg KgdiZXi^dc >dgedgVi^dc '"NDK>"( je id
#3..*...* ^cXajY^c\ #03.*... d[ XVh] [gdb hVaZ dg [dg ejgX]VhZ d[ ^ckZhibZcih* Wji cdi XVh] ]ZaY
hdaZan [dg i]Z ejgedhZ d[ ZVgc^c\ ^ciZgZhi, NDK> egdiZXih hZXjg^i^Zh hjX] Vh cdiZh* hidX`h* WdcYh*
YZWZcijgZh* XZgi^[^XViZh d[ YZedh^i VcY bdcZn [jcYh,

O]Z =dgdj\] ]Vh cd ^ckZhibZcih i]Vi VgZ hjW_ZXi id XjhidY^Va XgZY^i g^h`,



2.

8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

===' 7P_LTWPO YZ_P^ #6ZY_TY`PO$

5' EPNPTaLMWP^

MZXZ^kVWaZ WVaVcXZh ]VkZ WZZc Y^hV\\gZ\ViZY Wn ineZ VcY egZhZciZY hZeVgViZan ^c i]Z [^cVcX^Va
hiViZbZcih, Jcan gZXZ^kVWaZh [dg i]Z =dgdj\]sh \dkZgcbZci+l^YZ [^cVcX^Va hiViZbZcih l^i]
VaadlVcXZh [dg jcXdaaZXi^WaZ VXXdjcih VgZ egZhZciZY WZadl,

DciZgZhi >?=B

OVmZh % G^Zch OdiVa GdVch

>jggZci Kdgi^dc 0*122*/74# /*/54*4/.# 1*30.*6.4# 21*70.#

Gdc\ OZgb Kdgi^dc 4*70/*2.1 2*262*261 //*2.3*664 501*6/0

GZhh <aadlVcXZ [dg jcXdaaZXi^WaZ '1*3..*...( '1*6..*...( '5*1..*...( '/3*303(

IZi Gdc\ OZgb Kdgi^dc 1*20/*2.1 462*261 2*/.3*664 5.6*065

OdiVa MZXZ^kVWaZ 7*043*377# 3*44/*.71# /2*704*470# 545*510#

KgdeZgin OVmZh

6' 6L[T_LW L^^P_^

>Ve^iVa VhhZi VXi^k^in lVh Vh [daadlh8

=VaVcXZ =VaVcXZ

Ejan /* 0./5 DcXgZVhZh ?ZXgZVhZh EjcZ 1.* 0./6

>Ve^iVa VhhZih* cdi WZ^c\ YZegZX^ViZY8

GVcY /1*702*..7# 271*.13# /4*36.# /2*2..*242#

>dchigjXi^dc ^c egd\gZhh 65*446*4/6 /0*3//*213 56*423*33/ 0/*312*3.0

OdiVa XVe^iVa VhhZih* cdi WZ^c\ YZegZX^ViZY /./*370*405 /1*..2*25. 56*440*/1/ 13*712*744

>Ve^iVa VhhZih* WZ^c\ YZegZX^ViZY8

=j^aY^c\h VcY ^begdkZbZcih 54*02/*714 56*423*33/ + /32*665*265

GVcY ^begdkZbZcih 2*145*001 + + 2*145*001

HVX]^cZgn VcY Zfj^ebZci /7*161*252 665*776 /3.*216 0.*/0/*.12

Dc[gVhigjXijgZ /66*53.*033 0*6/7*516 + /7/*347*771

OdiVa XVe^iVa VhhZih* WZ^c\ YZegZX^ViZY 066*520*666 60*131*065 /3.*216 15.*723*515

OdiVa XVe^iVa VhhZih 17.*113*3/3 73*135*535 56*6/0*347 2.4*66.*5.1

GZhh VXXjbjaViZY YZegZX^Vi^dc [dg8

=j^aY^c\h VcY ^begdkZbZcih 12*535*4./ 0*622*475 + 15*4.0*076

GVcY ^begdkZbZcih 1*326*/60 6.*.56 + 1*406*04.

HVX]^cZgn VcY Zfj^ebZci /2*/31*007 /*/01*/25 /3.*216 /3*/03*716

Dc[gVhigjXijgZ //4*//4*73/ 2*/26*3.. + /0.*043*23/

OdiVa VXXjbjaViZY YZegZX^Vi^dc /46*353*741 6*/74*200 /3.*216 /54*40/*725

OdiVa XVe^iVa VhhZih WZ^c\ YZegZX^ViZY* cZi /0.*/44*703 52*/34*643 + /72*101*57.

BdkZgcbZciVa VXi^k^i^Zh XVe^iVa VhhZih* cZi 00/*537*330# 65*/4/*113# 56*440*/1/# 01.*036*534#
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

===' 7P_LTWPO YZ_P^ #6ZY_TY`PO$

6' 6L[T_LW L^^P_^ #6ZY_TY`PO$

?ZegZX^Vi^dc ZmeZchZ lVh X]Vg\ZY id [jcXi^dch-egd\gVbh d[ i]Z =dgdj\] Vh [daadlh8

BZcZgVa \dkZgcbZci 2*001*132#

@YjXVi^dc 0*500*251

KjWa^X hV[Zin 235*730

CZVai] VcY lZa[VgZ 2.6*..6

KjWa^X ldg`h 162*413

OdiVa YZegZX^Vi^dc ZmeZchZ 6*/74*200#

6ZY^_]`N_TZY NZXXT_XPY_^

O]Z =dgdj\] ]Vh i]Z [daadl^c\ XdchigjXi^dc Xdbb^ibZcih8

DcX^cZgVidg je\gVYZ # 0*.7.*245

7' =Y_P]Q`YO LNNZ`Y_^

*' =Y_P]Q`YO [LdLMWP^ LYO ]PNPTaLMWP^

< hjbbVgn d[ ^ciZg[jcY WVaVcXZh ^h Vh [daadlh8

>dggZhedcY^c\

AjcY ?jZ Agdb ?jZ Od

HV_dg AjcYh8

BZcZgVa AjcY

>Ve^iVa IdcgZXjgg^c\ AjcY I-< +# //*/73*373#

ICN MZXdchigjXi^dc VcY MZcdkVi^dc I-< /2*002*035 +

Odlc <^Y MdVY I-< + 334*054

Kg^kViZ ?jin NZgk^XZ I-< + 3*155

?d\ AjcY I-< //*041 +

Sdji] NZgk^XZh =jgZVj I-< + 71

Sdji] NZgk^XZh ?dcVi^dch I-< + 1/2

>dbbjc^in AjcY I-< + /5*451

>dbbjc^in ?ZkZadebZci I-< + 00*702

>dchda^YVi^dc AjcY I-< + 1/4*265

KjWa^X NV[Zin I-< + /71*031

?ZWi NZgk^XZ AjcY I-< + 16.*12.

NX]dda >V[ZiZg^V I-< 335*336 +

NeZX^Va @YjXVi^dc BgVcih I-< 07/*7.3 +

Rdg`Zgh& >dbeZchVi^dc I-< + 0*77.*3/5

?ZciVa DchjgVcXZ + =dVgY d[ @YjXVi^dc I-< + 35*/61

?ZciVa DchjgVcXZ + BZcZgVa BdkZgcbZci I-< + 300*230

KZch^dc VcY JK@= Ogjhi AjcYh I-< + 47/*6.2

OdiVa BZcZgVa AjcY /3*.62*761 /4*73.*066
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

===' 7P_LTWPO YZ_P^ #6ZY_TY`PO$

7' =Y_P]Q`YO LNNZ`Y_^ #6ZY_TY`PO$

*' =Y_P]Q`YO [LdLMWP^ LYO ]PNPTaLMWP^ #6ZY_TY`PO$

>dggZhedcY^c\

AjcY ?jZ Agdb ?jZ Od

>Ve^iVa IdcgZXjgg^c\ AjcY BZcZgVa AjcY //*/73*373# +#

ICN MZXdchigjXi^dc VcY MZcdkVi^dc BZcZgVa AjcY + /2*002*035

Ji]Zg BdkZgcbZciVa AjcYh8

NeZX^Va MZkZcjZ AjcYh

Odlc <^Y MdVY BZcZgVa AjcY 334*054 +

?d\ AjcY BZcZgVa AjcY + //*041

Kg^kViZ ?jin NZgk^XZ BZcZgVa AjcY 3*155 +

KjWa^X NV[Zin BZcZgVa AjcY /71*031 +

>dbbjc^in AjcY BZcZgVa AjcY /5*451 +

>dbbjc^in ?ZkZadebZci BZcZgVa AjcY 00*702 +

>dchda^YVi^dc AjcY BZcZgVa AjcY 1/4*265 +

Sdji] NZgk^XZh =jgZVj BZcZgVa AjcY 71 +

Sdji] NZgk^XZh ?dcVi^dch BZcZgVa AjcY 1/2 +

NX]dda >V[ZiZg^V BZcZgVa AjcY + 335*336

NeZX^Va @YjXVi^dc BgVcih BZcZgVa AjcY + 07/*7.3

OdiVa NeZX^Va MZkZcjZ AjcYh /*//0*175 64.*504

?ZWi NZgk^XZ AjcY BZcZgVa AjcY 16.*12. +

OdiVa Ji]Zg BdkZgcbZciVa AjcYh /*270*515 64.*504

DciZgcVa NZgk^XZ AjcYh

?ZciVa DchjgVcXZ + BZcZgVa BdkZgcbZci BZcZgVa AjcY 300*230 +

?ZciVa DchjgVcXZ + =dVgY d[ @YjXVi^dc BZcZgVa AjcY 35*/61 +

Rdg`Zgh& >dbeZchVi^dc BZcZgVa AjcY 0*77.*3/5 +

OdiVa DciZgcVa NZgk^XZ AjcYh 1*35.*/30 +

A^YjX^Vgn AjcYh

A^gZbZc&h KZch^dc AjcY BZcZgVa AjcY 12*7/7 +

@beadnZZ&h KZch^dc AjcY BZcZgVa AjcY 434*663 +

OdiVa A^YjX^Vgn AjcYh 47/*6.2 +

BgVcY OdiVa 10*.13*05/# 10*.13*05/#

<aa ^ciZg[jcY WVaVcXZh gZhjaiZY [gdb i]Z i^bZ aV\ WZilZZc i]Z YViZh eVnbZcih dXXjggZY
WZilZZc [jcYh [dg h]dgi+iZgb ^ciZgcVa [^cVcX^c\,
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

===' 7P_LTWPO YZ_P^ #6ZY_TY`PO$

7' =Y_P]Q`YO LNNZ`Y_^ #6ZY_TY`PO$

+' =Y_P]Q`YO _]LY^QP]^

< hjbbVgn d[ ^ciZg[jcY igVch[Zgh [dg i]Z [^hXVa nZVg ^h Vh [daadlh8

>dggZhedcY^c\

AjcY OgVch[Zgh Dc OgVch[Zgh Jji

HV_dg AjcYh8

BZcZgVa AjcY

>Ve^iVa IdcgZXjgg^c\ AjcY I-< 051*641# /*470*530#

Kg^kViZ ?jin NZgk^XZ I-< //*421 +

?d\ AjcY I-< 42*./6 +

?ZciVa DchjgVcXZ + BZcZgVa BdkZgcbZci I-< 1..*... +

?ZciVa DchjgVcXZ + =dVgY d[ @YjXVi^dc I-< 453*355 +

OdiVa BZcZgVa AjcY /*103*/./ /*470*530

>Ve^iVa IdcgZXjgg^c\ AjcY BZcZgVa AjcY /*470*530 051*641

Ji]Zg BdkZgcbZciVa AjcYh8

NeZX^Va MZkZcjZ AjcYh

Kg^kViZ ?jin NZgk^XZ BZcZgVa AjcY + //*421

?d\ AjcY BZcZgVa AjcY + 42*./6

OdiVa NeZX^Va MZkZcjZ AjcYh + 53*44/

DciZgcVa NZgk^XZ AjcYh8

?ZciVa DchjgVcXZ + BZcZgVa BdkZgcbZci BZcZgVa AjcY + 1..*...

?ZciVa DchjgVcXZ + =dVgY d[ @YjXVi^dc BZcZgVa AjcY + 453*355

OdiVa DciZgcVa NZgk^XZ AjcYh + 753*355

BgVcY OdiVa 1*./5*631# 1*./5*631#

OgVch[Zgh VgZ jhZY id VXXdjci [dg i]Z [^cVcX^c\ Wn i]Z \ZcZgVa [jcY d[ kVg^djh egd\gVbh VcY
VXi^k^i^Zh ^c di]Zg [jcYh, OgVch[Zgh [gdb i]Z ^ciZgcVa hZgk^XZ [jcYh id i]Z \ZcZgVa [jcY VgZ id
gZYjXZ i]Z WjY\Zi [dg ZbeadnZZ WZcZ[^ih,
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

===' 7P_LTWPO YZ_P^ #6ZY_TY`PO$

8' 6SLYRP^ TY WZYR&_P]X ZMWTRL_TZY^

*' F`XXL]d ZQ NSLYRP^

O]Z [daadl^c\ ^h V hjbbVgn d[ X]Vc\Zh ^c adc\+iZgb dWa^\Vi^dch Yjg^c\ i]Z [^hXVa nZVg8

Dc AZWgjgVgn 0./7* i]Z =dgdj\] ^hhjZY #3*233*... d[ WdcY Vci^X^eVi^dc cdiZh i]Vi bVijgZ ^c <j\jhi 0./7*
VcY XVggn V Xdjedc ^ciZgZhi gViZ d[ 0,3$ VcY V igjZ ^ciZgZhi Xdhi d[ /,66$,
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

===' 7P_LTWPO YZ_P^ #6ZY_TY`PO$

8' 6SLYRP^ TY WZYR&_P]X ZMWTRL_TZY^ #6ZY_TY`PO$

*' F`XXL]d ZQ NSLYRP^ #6ZY_TY`PO$

O]Z [daadl^c\ ^h V hjbbVgn d[ WdcY VcY cdiZ bVijg^i^Zh8

>Zgî [^XViZh

SZVg @cY^c\ =dcY IdiZh d[ OdiVa

EjcZ 1.* Kg^cX^eVa Kg^cX^eVa KVgî X^eVî dc DciZgZhi

0./7 2*343*...# 01*711# /*5.3*...# 1*751*261#

0.0. 2*443*... 02*2/4 /*573*... 1*453*.47

0.0/ 2*64.*... 02*7.7 /*50.*... 1*141*044

0.00 2*5..*... 03*2// /*/13*... 1*.12*477

0.01 2*603*... 03*702 + 0*535*137

0.02 2*73.*... 04*226 + 0*312*76.

0.03 3*.7.*... 04*76/ + 0*1/.*21/

0.04 3*02.*... 05*305 + 0*.57*416

0.05 2*47.*... 06*.6/ + /*63.*776

0.06 2*60.*... + + /*424*01.

0.07 2*743*... + + /*21/*33/

0.1. 3*/0.*... + + /*0.1*407

0.1/ 3*063*... + + 745*.62

0.10 3*1/3*... + + 50.*.3/

0.11 3*3..*... + + 240*411

0.12 0*0/.*... + + /71*322

0.13 /*463*... + + //6*472

0.14 /*463*... + + 41*353

0.15 603*... + + 00*01/

OdiVah 6.*773*...# 011*41.# 4*133*...# 10*2.7*/23#

?ZWi HVijg^i^Zh

<aa adc\+iZgb a^VW^a^i^Zh a^hiZY VWdkZ VgZ \ZcZgVaan a^fj^YViZY Wn i]Z BZcZgVa AjcY,

+' F_L_`_Z]d OPM_ WTXT_L_TZY^

O]Z =dgdj\]sh ^cYZWiZYcZhh YdZh cdi ZmXZZY i]Z aZ\Va YZWi a^b^iVi^dch Vh gZfj^gZY Wn
>dccZXi^Xji BZcZgVa NiVijiZh Vh gZ[aZXiZY ^c i]Z [daadl^c\ hX]ZYjaZ8

>ViZ\dgn ?ZW^i G^b^i IZi DcYZWiZYcZhh =VaVcXZ

BZcZgVa ejgedhZ /5/*520*.62# /1*5..*53.# /36*.2/*112#

NX]ddah 121*262*/46 03*//7*03. 1/6*142*7/6

NZlZgh 064*014*6.4 /2*441*41. 05/*351*/54

PgWVc gZcZlVa 026*.5/*677 + 026*.5/*677

KZch^dc YZ[̂ X^i 006*767*223 12*/..*... /72*667*223
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

===' 7P_LTWPO YZ_P^ #6ZY_TY`PO$

8' 6SLYRP^ TY WZYR&_P]X ZMWTRL_TZY^ #6ZY_TY`PO$

+' F_L_`_Z]d OPM_ WTXT_L_TZY^ #6ZY_TY`PO$

O]Z idiVa dkZgVaa hiVijidgn YZWi a^b^i [dg i]Z =dgdj\] ^h ZfjVa id hZkZc i^bZh VccjVa gZXZ^eih
[gdb iVmVi^dc* #312*1.6*5.3,

O]Z ^cYZWiZYcZhh gZ[aZXiZY VWdkZ ^cXajYZh WdcYh djihiVcY^c\ ^c VYY^i^dc id i]Z Vbdjci d[
WdcYh Vji]dg^oZY VcY jc^hhjZY V\V^chi l]^X] WdcY Vci^X^eVi^dc cdiZh VgZ ^hhjZY VcY
djihiVcY^c\,

,' 4`_SZ]TePO(`YT^^`PO MZYO^

O]Z Vbdjci d[ Vji]dg^oZY* jc^hhjZY WdcYh [dg \ZcZgVa ejgedhZh VcY hX]ddah ^h Vh [daadlh8

KjgedhZ d[ =dcYh <bdjci

C^\] hX]dda 33*...*...#

-' 6L[T_LW WPL^P^

O]Z =dgdj\] ^h Xdbb^iiZY jcYZg XVe^iVa aZVhZh [dg kVg^djh ineZh d[ d[[^XZ VcY ejWa^X hV[Zin
Zfj^ebZci* XdbejiZgh* kZ]^XaZh VcY Wj^aY^c\ ^begdkZbZcih, O]ZhZ aZVhZ V\gZZbZcih fjVa^[n
Vh XVe^iVa aZVhZh [dg VXXdjci^c\ ejgedhZh 'i^iaZ igVch[Zgh Vi i]Z ZcY d[ i]Z aZVhZ iZgb( VcY*
i]ZgZ[dgZ* ]VkZ WZZc gZXdgYZY Vi i]Z egZhZci kVajZ d[ i]Z [jijgZ b^c^bjb aZVhZ eVnbZcih Vh
d[ i]Z YViZ d[ i]Z^g ^cXZei^dc,

>Ve^iVa VhhZih idiVa^c\ #/0*123*062* cZi d[ VXXjbjaViZY YZegZX^Vi^dc d[ #5*324*111 VgZ
gZXdgYZY jcYZg i]Z XVe^iVa aZVhZ, O]^h nZVg* #/*413*451 lVh ^cXajYZY ^c YZegZX^Vi^dc ZmeZchZ,

O]Z [daadl^c\ ^h V hX]ZYjaZ d[ i]Z [jijgZ b^c^bjb aZVhZ eVnbZcih jcYZg XVe^iVa aZVhZh* VcY
i]Z egZhZci kVajZ d[ i]Z cZi b^c^bjb aZVhZ eVnbZcih8

SZVg @cY^c\

EjcZ 1.

0./7 0*/57*46/#

0.0. 0*/35*2/0

0.0/ /*460*751

0.00 /*5/2*3/1

0.01 /*337*2/3

0.02 /52*260

0.03 65*02/

OdiVa 7*333*5/4

GZhh Vbdjci gZegZhZci^c\ ^ciZgZhi 655*61.

KgZhZci kVajZ d[ b^c^bjb aZVhZ eVnbZcih 6*455*675#
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

===' 7P_LTWPO YZ_P^ #6ZY_TY`PO$

9' 9`YO MLWLYNP NWL^^TQTNL_TZY^

ICN >Ve^iVa Ji]Zg

AjcY =VaVcXZ BZcZgVa MZXdchigjXi^dc IdcgZXjgg^c\ BdkZgcbZciVa

>dbedcZci AjcY VcY MZcdkVi^dc AjcY AjcYh OdiVa

BZY [̂PYOLMWP3

>dbbjc^in YZkZadebZci adVch +# +# +# 545*510# 545*510#

Ogjhi [jcY eg^cX^eVa + + + /*... /*...

OdiVa cdcheZcYVWaZ + + + 546*510 546*510

EP _̂]TN_PO3

KjWa^X hV[Zin8

Kda^XZ + + + /71*031 /71*031

KjWa^X ldg`h8

MdVY egd_ZXih + + + 156*3.3 156*3.3

CZVai] VcY lZa[VgZ8

>dbbjc^in YZkZadebZci egd\gVbh + + + 4/*7.4 4/*7.4

Sdji] hZgk̂XZh egd\gVbh + + + 01*11/ 01*11/

@YjXVi^dc8

NX]dda gZeV^gh VcY bV^ciZcVcXZ + + + //6*731 //6*731

QVg^djh ZYjXVi^dc egd\gVbh + + + /*/05*304 /*/05*304

OdiVa gZhig^XiZY + + + /*7.1*252 /*7.1*252

6ZXXT__PO3

KjWa^X hV[Zin + + + 3*155 3*155

@YjXVi^dc egd\gVbh + + + /7*11/ /7*11/

>dchigjXi^dc VcY XVe^iVa gZeaVXZbZci + + //*756*/.4 + //*756*/.4

OdiVa Xdbb^iiZY + + //*756*/.4 02*5.6 /0*..0*6/2

4^̂ TRYPO3

NjWhZfjZci nZVgh WjY\Zi 1*/.2*6.7 + + + 1*/.2*6.7

NX]dda gZeV^gh VcY bV^ciZcVcXZ + + + /33*0/7 /33*0/7

?ZWi hZgk̂ XZ + + + /*4.6*444 /*4.6*444

OdiVa Vhh^\cZY 1*/.2*6.7 + + /*541*663 2*646*472

HYL^̂ TRYPO3 /0*.21*242 '/1*606*/21( + '3/*.67( '/*613*546(

GZ_LW /3*/26*051# '/1*606*/21(# //*756*/.4# 2*2.7*5/.# /5*5.5*724#

O]ZgZ lZgZ cd Vbdjcih gZhig^XiZY Wn ZcVWa^c\ aZ\^haVi^dc,

;' 7PQTNT_ Q`YO MLWLYNP^

O]Z NX]dda >V[ZiZg^V AjcY ]VY V YZ[^X^i [jcY WVaVcXZ d[ #3/*.67, O]Z YZ[^X^i l^aa WZ gZYjXZY dg
Za^b^cViZY ^c [jijgZ nZVgh Wn [jijgZ X]Vg\Zh [dg hZgk^XZh,
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=I' C_SP] TYQZ]XL_TZY

4' ET^V XLYLRPXPY_

O]Z =dgdj\] ^h ZmedhZY id kVg^djh g^h`h d[ adhh gZaViZY id ejWa^X d[[^X^Va a^VW^a^in* eda^XZ a^VW^a^in*
=dVgY d[ @YjXVi^dc aZ\Va a^VW^a^in* i]Z[i dg ^beV^gbZci d[ VhhZih* Zggdgh VcY db^hh^dch* ^c_jgn id
ZbeadnZZh VcY cVijgVa Y^hVhiZgh, O]Z =dgdj\] ejgX]VhZh XdbbZgX^Va ^chjgVcXZ [dg g^h`h d[ adhh*
^cXajY^c\ WaVc`Zi VcY jbWgZaaV eda^X^Zh, @mXZei [dg i]Z ejgX]VhZ d[ XdbbZgX^Va ^chjgVcXZ
XdkZgV\Z [dg Vaa =dgdj\] Wj^aY^c\h '[addY* [^gZ VcY XVhjVain(* Zggdgh VcY db^hh^dch* \ZcZgVa a^VW^a^in*
VcY ldg`Zgh& XdbeZchVi^dc ZmXZhh eda^Xn l^i] V gZiZci^dc a^b^i d[ #3..*... eZg ^cX^YZci* i]Z
=dgdj\] ^h ZmedhZY id kVg^djh g^h`h [dg l]^X] ^i ]Vh gZiV^cZY i]Z g^h` d[ adhh ^cXajY^c\ idgih9 i]Z[i d[*
YVbV\Z id VcY YZhigjXi^dc d[ VhhZih9 cVijgVa Y^hVhiZg9 ldg`Zgh& XdbeZchVi^dc9 VcY ZbeadnZZ VcY
edhi+gZi^gZZ \gdje ldg`Zghs XdbeZchVi^dc VcY YZciVa XdkZgV\Z, NZiiaZY XaV^bh ]VkZ cdi ZmXZZYZY
XdbbZgX^Va XdkZgV\Z ^c Vcn d[ i]Z eVhi i]gZZ nZVgh* VcY i]ZgZ ]Vh cdi WZZc Vcn h^\c^[^XVci
gZYjXi^dch ^c ^chjgVcXZ XdkZgV\Z [gdb Vbdjcih ]ZaY ^c eg^dg nZVgh,

O]Z =dgdj\] ji^a^oZh V g^h` bVcV\ZbZci [jcY 'i]Z DciZgcVa NZgk^XZ AjcY( id VXXdjci [dg VcY
[^cVcXZ ^ih jc^chjgZY g^h`h d[ adhh [dg ldg`Zghs XdbeZchVi^dc VcY YZciVa XaV^bh, O]Z [jcY gZXdgYh
Vaa XaV^b ZmeZchZh VcY a^VW^a^i^Zh l]Zc ^i ^h egdWVWaZ i]Vi V adhh ]Vh dXXjggZY VcY i]Z Vbdjci d[
i]Vi adhh XVc WZ gZVhdcVWan Zhi^bViZY,

O]Z =dgdj\] VcY =dVgY d[ @YjXVi^dc VgZ X]Vg\ZY egZb^jbh Wn i]Z DciZgcVa NZgk^XZ AjcY* l]^X]
VgZ ^cXajYZY ^c ZmeZcY^ijgZh* id XdkZg i]Z Zhi^bViZY Xdhi d[ XaV^bh eVnbZci WVhZY dc ]^hidg^XVa
Xdhi Zhi^bViZh d[ i]Z Vbdjcih cZZYZY id eVn eg^dg VcY XjggZci nZVg XaV^bh, >aV^bh a^VW^a^i^Zh
^cXajYZ Vc Zhi^bViZ d[ XaV^bh ^cXjggZY Wji cdi gZedgiZY VcY VgZ i]Z =dgdj\]&h WZhi Zhi^bViZ WVhZY
dc VkV^aVWaZ ^c[dgbVi^dc,

O]Z XaV^bh a^VW^a^in gZedgiZY ^c i]Z DciZgcVa NZgk^XZ AjcY ^h WVhZY dc i]Z gZfj^gZbZcih d[ B<N=
NiViZbZcih Id, /. VcY 1.* l]^X] gZfj^gZ i]Vi V a^VW^a^in [dg Zhi^bViZY XaV^bh ^cXjggZY Wji cdi
gZedgiZY WZ gZXdgYZY, O]Z Vbdjci d[ XaV^b VXXgjVa ^h WVhZY dc i]Z jai^bViZ Xdhih d[ hZiia^c\ i]Z
XaV^b* l]^X] ^cXajYZ eVhi ZmeZg^ZcXZ YViV* ^c[aVi^dc VcY di]Zg [jijgZ ZXdcdb^X VcY hdX^ZiVa [VXidgh
VcY ^cXgZbZciVa XaV^b VY_jhibZci ZmeZchZh* cZi d[ Zhi^bViZY hjWgd\Vi^dc gZXdkZg^Zh, O]Z XaV^b
VXXgjVa YdZh cdi ^cXajYZ di]Zg VaadXViZY dg jcVaadXViZY XaV^bh VY_jhibZci ZmeZchZh,
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=I' C_SP] TYQZ]XL_TZY #6ZY_TY`PO$

4' ET^V XLYLRPXPY_ #6ZY_TY`PO$

O]Z [daadl^c\ ^h V hjbbVgn d[ X]Vc\Zh ^c i]Z XaV^bh a^VW^a^i^Zh8

>jggZci nZVg

>aV^bh >aV^bh VcY >aV^bh

KVnVWaZ >]Vc\Zh ^c >aV^bh KVnVWaZ >jggZci

Ejan / @hi^bViZh KV^Y EjcZ 1. Kdgi^dc

Rdg`Zgh >dbeZchVi^dc8

0./4+0./5 /*/.6*6/.# /*60/*1/3# /*311*735# /*174*/46# 755*1/6#

0./5+0./6 /*174*/46 /*331*333 /*543*/15 /*/62*364 607*0/.

?ZciVa ^chjgVcXZ8

BZcZgVa \dkZgcbZci

0./4+0./5 /6*4.. 14.*.62 14.*162 /6*1.. /6*1..

0./5+0./6 /6*1.. 1.0*075 1.0*375 /6*... /6*...

@YjXVi^dc

0./4+0./5 16*2.. 427*16/ 43.*56/ 15*... 15*...

0./5+0./6 15*... 4./*206 4.0*006 14*0.. 14*0..

NjWidiVa

0./4+0./5 35*... /*..7*243 /*.//*/43 33*1.. 33*1..

0./5+0./6 33*1.. 7.1*503 7.2*603 32*0.. 32*0..

OdiVah

0./4+0./5 /*/43*6/.# 0*61.*56.# 0*323*/00# /*23/*246# /*.10*4/6#

0./5+0./6 /*23/*246# 0*235*06.# 0*447*740# /*016*564# 661*2/.#

5' 6ZXXT_XPY_^ LYO WT_TRL_TZY

<bdjcih gZXZ^kZY dg gZXZ^kVWaZ [gdb i]Z \gVcidg V\ZcX^Zh VgZ hjW_ZXi id VjY^i VcY VY_jhibZci Wn
\gVcidg V\ZcX^Zh, <cn Y^hVaadlZY XaV^bh* ^cXajY^c\ Vbdjcih VagZVYn XdaaZXiZY* bVn Xdchi^ijiZ V
a^VW^a^in d[ i]Z Veea^XVWaZ [jcYh, O]Z Vbdjci* ^[ Vcn* d[ ZmeZcY^ijgZh l]^X] bVn WZ Y^hVaadlZY Wn
i]Z \gVcidg XVccdi WZ YZiZgb^cZY Vi i]^h i^bZ* Vai]dj\] i]Z =dgdj\] ZmeZXih hjX] Vbdjcih* ^[ Vcn*
id WZ ^bbViZg^Va,

O]Z =dgdj\] ^h V YZ[ZcYVci ^c kVg^djh aVlhj^ih, O]Z djiXdbZ d[ i]ZhZ aVlhj^ih ^h cdi egZhZcian
YZiZgb^cVWaZ, Dc i]Z de^c^dc d[ i]Z =dgdj\] ViidgcZn* i]Z gZhdaji^dc d[ i]ZhZ bViiZgh l^aa cdi ]VkZ V
bViZg^Va VYkZghZ Z[[ZXi dc i]Z [^cVcX^Va XdcY^i^dc d[ i]Z =dgdj\],
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=I' C_SP] TYQZ]XL_TZY #6ZY_TY`PO$

6' DPY^TZY [WLY^

*' DWLY OP^N]T[_TZY

4' DWLY LOXTYT^_]L_TZY

O]Z =dgdj\] VYb^c^hiZgh ild h^c\aZ+ZbeadnZg YZ[^cZY WZcZ[^i eaVch8 i]Z @beadnZZhs
KZch^dc AjcY VcY i]Z A^gZbZcsh KZch^dc AjcY i]Vi egdk^YZ eZch^dc WZcZ[^ih [dg Za^\^WaZ
ZbeadnZZh d[ i]Z =dgdj\], O]Z eZch^dc eaVch \gVci i]Z Vji]dg^in id ZhiVWa^h] VcY
VbZcY i]Z WZcZ[^i iZgbh id i]Z =dVgY d[ HVndg VcY =jg\ZhhZh, O]Z eaVch VgZ
Xdch^YZgZY id WZ V eVgi d[ i]Z =dgdj\]&h [^cVcX^Va gZedgi^c\ Zci^in VcY VgZ ^cXajYZY ^c i]Z
=dgdj\]&h [^cVcX^Va hiViZbZcih Vh V eZch^dc igjhi [jcY, O]Z eaVch Yd cdi ^hhjZ hiVcY+
VadcZ [^cVcX^Va hiViZbZcih,

HVcV\ZbZci d[ i]Z eaVch ^h kZhiZY ^c i]Z KZch^dc =dVgY* l]^X] Xdch^hih d[ dcZ bZbWZg
[gdb i]Z =dVgY d[ HVndg VcY =jg\ZhhZh* dcZ bZbWZg [gdb i]Z =dVgY d[ A^cVcXZ* dcZ
bZbWZg [gdb i]Z =dVgY d[ @YjXVi^dc* VcY i]gZZ ZaZXidgh [gdb i]Z =dgdj\] d[
IVj\VijX`, O]Z >dbeigdaaZg d[ i]Z =dgdj\] VcY-dg i]Z >]^Z[ KZghdccZa J[[^XZg h]Vaa WZ
VYk^hdgn bZbWZgh d[ i]Z KZch^dc =dVgY* l^i]dji kdiZ,

DWLY XPXMP]^ST[

<i Ejan /* 0./4 [dg i]Z A^gZbZcsh eaVc VcY @beadnZZhs eaVc* eZch^dc eaVc bZbWZgh]^e
Xdch^hiZY d[ i]Z [daadl^c\8

A^gZbZc @beadnZZ

MZi^gZZh VcY WZcZ[^X^Vg^Zh XjggZcian
gZXZ^k^c\ WZcZ[^ih 22 22/

>jggZci eaVc bZbWZgh 02 066
DcVXi^kZ l^i] kZhiZY WZcZ[^ih / 44

OdiVa 47 573

O]Z eaVch lZgZ XadhZY id ZbeadnZZh ]^gZY V[iZg EVcjVgn 0./., <i i]Vi i^bZ* ZbeadnZZh
WZXVbZ Za^\^WaZ [dg eVgi^X^eVi^dc ^c dcZ d[ i]Z =dgdj\]sh YZ[^cZY Xdcig^Wji^dc eaVch,
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=I' C_SP] TYQZ]XL_TZY #6ZY_TY`PO$

6' DPY^TZY [WLY^ #6ZY_TY`PO$

+' 5PYPQT_ []ZaT^TZY^

4' 9T]PXPYg^ DPY^TZY 9`YO

O]Z eaVc egdk^YZh gZi^gZbZci* Y^hVW^a^in VcY YZVi] WZcZ[^ih [dg Vaa A^gZ ?ZeVgibZci
ZbeadnZZh ldg`^c\ bdgZ i]Vc 0. ]djgh V lZZ`, <aa ZbeadnZZh VgZ /..$ kZhiZY V[iZg
/. nZVgh d[ Xdci^cjdjh hZgk^XZ, @beadnZZh l]d gZi^gZ Vi cdgbVa gZi^gZbZci* i]Z ZVga^Zg d[
V\Z 33 l^i] /. nZVgh d[ hZgk^XZ dg 0. nZVgh d[ hZgk^XZ* VgZ Zci^i^aZY id gZXZ^kZ V
gZi^gZbZci WZcZ[^i, MZi^gZbZci WZcZ[^ih [dg [^gZbZc VgZ XVaXjaViZY Vi V bVm^bjb d[ 53$
d[ i]Z Za^\^WaZ eVgi^X^eVcish VkZgV\Z \gdhh eVn ZVgcZY Wn i]Z eVgi^X^eVci ^c i]Z i]gZZ
XVaZcYVg nZVgh Yjg^c\ l]^X] i]Z eVgi^X^eVci ZVgcZY ]^h ]^\]Zhi \gdhh eVn ZmXajY^c\
eg^kViZ Yjin* jc^[dgb VaadlVcXZ* VcY ij^i^dc gZ^bWjghZbZci, JkZgi^bZ eVn ^h ^cXajYZY ^c
i]Z XVaXjaVi^dc d[ WZcZ[^ih* XVeeZY Vi 4.$,

<aa eaVc bZbWZgh l^i] /. dg bdgZ nZVgh d[ hZgk^XZ* l]d ]VkZ Xdcig^WjiZY id i]Z eaVc [dg
/. dg bdgZ nZVgh* VcY WZXdbZ jcVWaZ id eZg[dgb i]Z Yji^Zh Vh V [^gZ[^\]iZg* VgZ Za^\^WaZ
[dg Y^hVW^a^in WZcZ[^ih, O]Z WZcZ[^i ^h a^b^iZY id t d[ i]Z VkZgV\Z bdci]an eVn gZXZ^kZY
Yjg^c\ i]Z i]gZZ XVaZcYVg nZVgh i]Vi i]Zn ZVgcZY i]Z^g ]^\]Zhi \gdhh eVn, ?ZVi] WZcZ[^ih*
l]Zi]Zg eg^dg id dg hjWhZfjZci id gZi^gZbZci* VgZ ZfjVa id t d[ i]Z eZch^dc WZcZ[^ih i]Vi
VgZ WZ^c\ eV^Y dg ldjaY ]VkZ WZZc eV^Y id i]Z eVgi^X^eVci ^[ ]Z ]VY gZi^gZY ^c VXXdgYVcXZ
l^i] i]Z iZgbh d[ i]Z eZch^dc [jcY,

< bZbWZg l]d iZgb^cViZh ZbeadnbZci eg^dg id cdgbVa gZi^gZbZci h]Vaa WZ eV^Y V WZcZ[^i
ZfjVa id 0$ d[ i]Z ]^\]Zhi i]gZZ nZVg VkZgV\Z hVaVgn bjai^ea^ZY Wn nZVgh d[ XgZY^iZY
hZgk^XZ,

HZbWZgh h]Vaa gZXZ^kZ Xdhi d[ a^k^c\ VY_jhibZcih 'q>JG<r( d[ /,/03$ id 0,03$ VccjVaan,

5' 8X[WZdPPg^ DPY^TZY 9`YO

O]Z =dgdj\] d[ IVj\VijX` @beadnZZ MZi^gZbZci KaVc XdkZgh Vaa ZbeadnZZh ldg`^c\
bdgZ i]Vc 0. ]djgh V lZZ`* ZmXZei iZVX]Zgh XdkZgZY jcYZg i]Z NiViZ d[ >dccZXi^Xji
OZVX]Zghs MZi^gZbZci NnhiZb VcY A^gZ ?ZeVgibZci ZbeadnZZh, <aa ZbeadnZZh VgZ /..$
kZhiZY V[iZg /. nZVgh d[ Xdci^cjdjh hZgk^XZ, @beadnZZh l]d gZi^gZ Vi cdgbVa gZi^gZbZci
'[dg eda^XZ i]Z ZVga^Zg d[ V\Z 33 l^i] /. nZVgh d[ hZgk^XZ dg 0. nZVgh d[ hZgk^XZ* [dg Vaa
di]Zgh V\Z 4. l^i] /3 nZVgh hZgk^XZ( VgZ Zci^iaZY id gZXZ^kZ V gZi^gZbZci WZcZ[^i,
MZi^gZbZci WZcZ[^ih VgZ eV^Y id eda^XZ d[[^XZgh WVhZY jedc V [dgbjaV i]Vi XdbW^cZh V\Z
VcY nZVgh d[ hZgk^XZ, O]Z WZcZ[^i ^h XVaXjaViZY WVhZY jedc V eZgXZciV\Z d[ i]Z VkZgV\Z
i]gZZ ]^\]Zhi nZVgh \gdhh eVn je id V bVm^bjb d[ 53$, Adg GdXVa /1.1+3. VcY
cdcjc^dc eVgi^X^eVcih* WZcZ[^ih VgZ eV^Y id ZbeadnZZh WVhZY jedc V [dgbjaV i]Vi
XdbW^cZh V\Z VcY nZVgh d[ hZgk^XZ, O]Z WZcZ[^i ^h XVaXjaViZY WVhZY jedc V eZgXZciV\Z
d[ VkZgV\Z i]gZZ ]^\]Zhi nZVg \gdhh eVn je id V bVm^bjb d[ 4.$, A^cVaan* [dg Vaa di]Zg
ZbeadnZZh* WZcZ[^ih VgZ XVaXjaViZY WVhZY jedc WZcZ[^i eZgXZciV\Zh gVc\^c\ [gdb /,44$
id /,53$ i^bZh i]Z cjbWZg d[ nZVgh d[ hZgk^XZ je id V bVm^bjb d[ 43$ dg 53$ d[ [^cVa
VkZgV\Z ZVgc^c\h,
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=I' C_SP] TYQZ]XL_TZY #6ZY_TY`PO$
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+' 5PYPQT_ []ZaT^TZY^ #6ZY_TY`PO$

?^hVW^a^in WZcZ[^ih VgZ a^b^iZY id dcZ+]Va[ d[ i]Z ZbeadnZZsh XdkZgZY ZVgc^c\h id V
bVm^bjb d[ #3*... eZg bdci], ?ZVi] WZcZ[^ih* l]Zi]Zg eg^dg id dg hjWhZfjZci id
gZi^gZbZci* VgZ ZfjVa id dcZ+]Va[ d[ i]Z eZch^dc WZcZ[^ih i]Vi VgZ WZ^c\ eV^Y dg ldjaY
]VkZ WZZc eV^Y id i]Z eVgi^X^eVci ^[ ]Z ]VY gZi^gZY ^c VXXdgYVcXZ l^i] i]Z iZgbh d[ i]Z
eZch^dc [jcY,

< bZbWZg l]d iZgb^cViZh ZbeadnbZci eg^dg id cdgbVa gZi^gZbZci* VcY l]d YdZh cdi
ZaZXi V gZ[jcY d[ ]^h Xdcig^Wji^dch l^i] ^ciZgZhi XgZY^iZY i]ZgZdc* h]Vaa WZ kZhiZY ^c ]^h
VXXgjZY eZch^dc WZcZ[^i eVnVWaZ Vi cdgbVa gZi^gZbZci YViZ, < bZbWZg l]d ZaZXih id
gZ[jcY Xdcig^Wji^dch l^i] ^ciZgZhi XgZY^iZY h]Vaa [dg[Z^i Vaa g^\]ih id WZcZ[^ih jcYZg i]Z eaVc,

>dhi d[ a^k^c\ ^cXgZVhZh [dg ZbeadnZZh di]Zg i]Vc eda^XZ YZeVgibZci gZi^gZZh VgZ egdk^YZY
dc Vc VY ]dX WVh^h Wn [dgbVa VXi^dc d[ i]Z =dgdj\] MZi^gZbZci =dVgY, Adg eda^XZ
d[[^XZgh l]d gZi^gZY V[iZg <eg^a /770* i]Z Xdhi d[ a^k^c\ ^cXgZVhZ ^h WVhZY jedc 03$ d[ i]Z
VXi^kZ ZbeadnZZsh ^cXgZVhZ ^c eVn* l^i] V bVm^bjb d[ /..$ d[ [^cVa VkZgV\Z ZVgc^c\h,
Adg VXijVg^Va ejgedhZh* Vc VkZgV\Z Xdhi d[ a^k^c\ VY_jhibZci eZgXZciV\Z ^h jhZY,

,' 6ZY_]TM`_TZY^

4' 9T]PXPYg^ DPY^TZY 9`YO

A^gZbZc VgZ gZfj^gZY id Xdcig^WjiZ 6$ d[ i]Z^g ZVgc^c\h WVhZY jedc jc^dc XdcigVXi,

O]Z =dgdj\] ^h gZfj^gZY id Xdcig^WjiZ i]Z Vbdjci YZiZgb^cZY Wn i]Z VXijVgn* Xdch^YZg^c\
i]Z bZbWZg Xdcig^Wji^dch,

O]Z VkZgV\Z VXi^kZ bZbWZg Xdcig^Wji^dc gViZ lVh 6,..$ d[ VccjVa WVhZ XdbeZchVi^dc*
VcY i]Z =dgdj\]sh VkZgV\Z Xdcig^Wji^dc gViZ lVh 2.,.0$ d[ VccjVa eVngdaa,

5' 8X[WZdPPg^ DPY^TZY 9`YO

Kda^XZ ZbeadnZZh Xdcig^WjiZ 6$ d[ ZVgc^c\h9 Vaa di]Zg ZbeadnZZh VgZ gZfj^gZY id
Xdcig^WjiZ 1$ id 2$ d[ ZVgc^c\h id i]Z eaVc* WVhZY jedc i]Z WVg\V^c^c\ \gdje,

O]Z =dgdj\] ^h gZfj^gZY id Xdcig^WjiZ i]Z Vbdjci YZiZgb^cZY Wn i]Z VXijVgn* Xdch^YZg^c\
i]Z bZbWZg Xdcig^Wji^dch,

O]Z VkZgV\Z VXi^kZ bZbWZg Xdcig^Wji^dc gViZ lVh 3,..$ d[ VccjVa WVhZ XdbeZchVi^dc*
VcY i]Z =dgdj\]sh VkZgV\Z Xdcig^Wji^dc gViZ lVh 05,11$ d[ VccjVa eVngdaa,
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-' =YaP^_XPY_^

Investment policy. O]Z eZch^dc eaVcsh eda^Xn ^c gZ\VgY id i]Z VaadXVi^dc d[ ^ckZhiZY VhhZih ^h
ZhiVWa^h]ZY VcY bVn WZ VbZcYZY Wn i]Z KZch^dc =dVgY Wn V bV_dg^in kdiZ d[ ^ih bZbWZgh,
Di ^h i]Z eda^Xn d[ i]Z =dgdj\]sh KZch^dc =dVgY id ejghjZ Vc ^ckZhibZci higViZ\n i]Vi
gZYjXZh g^h` i]gdj\] i]Z egjYZci Y^kZgh^[^XVi^dc d[ i]Z edgi[da^d VXgdhh V WgdVY hZaZXi^dc d[
Y^hi^cXi VhhZi XaVhhZh, O]Z [daadl^c\ lVh i]Z =dVgYsh VYdeiZY VhhZi VaadXVi^dc eda^Xn8

<hhZi >aVhh OVg\Zi <aadXVi^dc

?dbZhi^X Zfj^i^Zh 3.$
DciZgcVi^dcVa Zfj^i^Zh /3$
A^mZY ^cXdbZ 0.$
M@DOh /.$
C^\] n^ZaY WdcYh 3$

OdiVa /..$

.' 6ZYNPY_]L_TZY^

O]ZgZ lZgZ cd ^ckZhibZcih ^c Vcn dcZ dg\Vc^oVi^dc i]Vi gZegZhZcih 3$ dg bdgZ d[ i]Z
eZch^dc eaVc&h cZi edh^i^dc,

/' EL_P ZQ ]P_`]Y

O]Z VccjVa bdcZn+lZ^\]iZY gViZ d[ gZijgc dc eZch^dc eaVc ^ckZhibZcih* cZi d[ eZch^dc eaVc
^ckZhibZci ZmeZchZ* lVh 6,6.$ [dg i]Z A^gZbZcsh KZch^dc AjcY VcY 7,/.$ [dg i]Z
@beadnZZsh KZch^dc AjcY, O]Z bdcZn+lZ^\]iZY gViZ d[ gZijgc ZmegZhhZh ^ckZhibZci
eZg[dgbVcXZ* cZi d[ ^ckZhibZci ZmeZchZ* VY_jhiZY [dg i]Z X]Vc\^c\ Vbdjcih VXijVaan
^ckZhiZY,

0' BP_ [PY^TZY WTLMTWT_d

O]Z XdbedcZcih d[ i]Z cZi eZch^dc a^VW^a^in* lZgZ Vh [daadlh8

A^gZbZc @beadnZZ

OdiVa eZch^dc a^VW^a^in # 2/*607*061 # /16*0.7*501

KaVc [^YjX^Vgn cZi edh^i^dc 15*134*3/0 /.7*.01*050

IZi eZch^dc a^VW^a^in # 2*250*55/ # 07*/64*23/

KaVc [^YjX^Vgn cZi edh^i^dc Vh V eZgXZciV\Z

d[ i]Z idiVa eZch^dc a^VW^a^in 67,1/$ 56,66$
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1' 4N_`L]TLW L^^`X[_TZY^

O]Z idiVa eZch^dc a^VW^a^in lVh YZiZgb^cZY Wn VXijVg^Va kVajVi^dch* jh^c\ i]Z [daadl^c\
VXijVg^Va Vhhjbei^dch* Veea^ZY id Vaa eZg^dYh ^cXajYZY ^c i]Z bZVhjgZbZci8

A^gZbZc @beadnZZ

<XijVg^Va kVajVi^dc YViZ Ejan /* 0./4 Ejan /* 0./4
<XijVg^Va Xdhi bZi]dY @cign V\Z @cign V\Z
<hhZi kVajVi^dc bZi]dY AV^g kVajZ AV^g kVajZ
<hhjbZY VkZgV\Z

edhi+gZi^gZbZci ^cXgZVhZh /,/03$ + 0,03$ /,/03$
<bdgi^oVi^dc bZi]dY GZkZa YdaaVg GZkZa YdaaVg
Dc[aVi^dc 0,53$ 1,..$
NVaVgn ^cXgZVhZ 2,..$ 2,..$
DckZhibZci gViZ d[ gZijgc 5,03$ 5,03$
HdgiVa^in gViZh MK+0... HdgiVa^in OVWaZ MK+0... HdgiVa^in OVWaZ

l^i] hZeVgViZ bVaZ VcY l^i] hZeVgViZ bVaZ VcY
[ZbVaZ gViZh* l^i] WajZ XdaaVg [ZbVaZ gViZh* l^i] idiVa
VY_jhibZci* hZeVgViZ iVWaZh YViVhZi VY_jhibZci* hZeVgViZ
[dg cdc+Vccj^iVcih VcY iVWaZh [dg cdc+Vccj^iVcih
Vccj^iVcih* egd_ZXiZY id i]Z VcY Vccj^iVcih* egd_ZXiZY id
kVajVi^dc YViZ l^i] NXVaZ i]Z kVajVi^dc YViZ l^i] NXVaZ
==, <<,

O]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc dc eZch^dc eaVc ^ckZhibZcih lVh YZiZgb^cZY jh^c\ V
Wj^aY^c\+WadX` bZi]dY ^c l]^X] WZhi+Zhi^bViZ gVc\Zh d[ ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc
'ZmeZXiZY gZijgch* cZi d[ eZch^dc eaVc ^ckZhibZci ZmeZchZ VcY ^c[aVi^dc( VgZ YZkZadeZY [dg
ZVX] bV_dg VhhZi XaVhh, O]ZhZ gVc\Zh VgZ XdbW^cZY id egdYjXZ i]Z adc\+iZgb ZmeZXiZY gViZ
d[ gZijgc Wn lZ^\]i^c\ i]Z ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc Wn i]Z iVg\Zi VhhZi VaadXVi^dc
eZgXZciV\Z VcY Wn VYY^c\ ZmeZXiZY ^c[aVi^dc, =Zhi Zhi^bViZh d[ Vg^i]bZi^X gZVa gViZh d[
gZijgc [dg ZVX] bV_dg VhhZi XaVhh ^cXajYZY ^c i]Z eZch^dc eaVcsh iVg\Zi VhhZi VaadXVi^dc 'hZZ
i]Z Y^hXjhh^dc d[ i]Z eZch^dc eaVcsh ^ckZhibZci eda^Xn( VgZ hjbbVg^oZY ^c i]Z [daadl^c\
iVWaZ8

A^gZbZc @beadnZZ

Gdc\+OZgb @meZXiZY Gdc\+OZgb @meZXiZY
<hhZi >aVhh MZVa MViZ d[ MZijgc MZVa MViZ d[ MZijgc

>dgZ A^mZY DcXdbZ /,53$ /,53$

GVg\Z >Ve 3,4.$ 3,4.$

DciZgcVi^dcVa @fj^in /0,43$ /0,43$

M@DOh 2,3.$ 2,3.$

>dbbdY^i^Zh 0,03$ 0,03$
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2' 7T^NZ`Y_ ]L_P

O]Z Y^hXdjci gViZ jhZY id bZVhjgZ i]Z idiVa eZch^dc a^VW^a^in lVh 5,03$ [dg i]Z A^gZbZcsh
eaVc VcY i]Z @beadnZZsh eaVc, O]Z egd_ZXi^dc d[ XVh] [adlh jhZY id YZiZgb^cZ i]Z Y^hXdjci
gViZ VhhjbZY i]Vi eaVc bZbWZg Xdcig^Wji^dch l^aa WZ bVYZ Vi i]Z XjggZci Xdcig^Wji^dc gViZ
VcY i]Vi =dgdj\] Xdcig^Wji^dch l^aa WZ bVYZ Vi gViZh ZfjVa id i]Z Y^[[ZgZcXZ WZilZZc
VXijVg^Vaan YZiZgb^cZY Xdcig^Wji^dc gViZh VcY i]Z bZbWZg gViZ, =VhZY dc i]dhZ
Vhhjbei^dch* i]Z eZch^dc eaVcsh [^YjX^Vgn cZi edh^i^dc lVh egd_ZXiZY id WZ VkV^aVWaZ id bV`Z
Vaa egd_ZXiZY [jijgZ WZcZ[^i eVnbZcih d[ XjggZci eaVc bZbWZgh, O]ZgZ[dgZ* i]Z adc\+iZgb
ZmeZXiZY gViZ d[ gZijgc dc eZch^dc eaVc ^ckZhibZcih lVh Veea^ZY id Vaa eZg^dYh d[ egd_ZXiZY
WZcZ[^i eVnbZcih id YZiZgb^cZ i]Z idiVa eZch^dc a^VW^a^in,

*)' 6SLYRP^ TY _SP YP_ [PY^TZY WTLMTWT_d

O]Z =dgdj\]sh cZi eZch^dc a^VW^a^in lVh bZVhjgZY Vi EjcZ 1.* 0./6* VcY i]Z idiVa eZch^dc
a^VW^a^in jhZY id XVaXjaViZ i]Z cZi eZch^dc a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh
d[ Ejan /* 0./4 [dg i]Z A^gZbZcsh eZch^dc eaVc VcY i]Z @beadnZZsh eaVc, O]Z X]Vc\Zh ^c cZi
eZch^dc a^VW^a^in [dg ZVX] eaVc [dg i]Z [^hXVa nZVg lZgZ Vh [daadlh8
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*)' 6SLYRP^ TY _SP YP_ [PY^TZY WTLMTWT_d #6ZY_TY`PO$

OdiVa KZch^dc KaVc A^YjX^Vgn IZi IZi KZch^dc

G^VW^a^in Kdh^i^dc G^VW^a^in

@beadnZZ&h KaVc 'V( 'W( 'V( + 'W(

=VaVcXZ Vi Ejan /* 0./5 /15*043*54.# /.1*650*360# 11*171*/56#

NZgk^XZ Xdhi 0*301*667 + 0*301*667

DciZgZhi /.*/22*645 + /.*/22*645

?^[[ZgZcXZh WZilZZc ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ '7*637*435( + '7*637*435(

>]Vc\Zh ^c Vhhjbei^dch 5*13/*..2 + 5*13/*..2

>dcig^Wji^dch + ZbeadnZg + 3*/33*57/ '3*/33*57/(

>dcig^Wji^dch + bZbWZg + 505*012 '505*012(

IZi ^ckZhibZci ^cXdbZ 'adhh( + 6*304*51/ '6*304*51/(

=ZcZ[^i eVnbZcih* ^cXajY^c\ gZ[jcYh

d[ bZbWZg Xdcig^Wji^dch '7*0/4*/2.( '7*0/4*/2.( +

<Yb^c^higVi^dc ZmeZchZh + '20*704( 20*704

IZi X]Vc\Z 721*741 3*/3.*47. '2*0.4*505(

=VaVcXZ Vi EjcZ 1.* 0./6 /16*0.7*501# /.7*.01*050# 07*/64*23/#

DcXgZVhZ '?ZXgZVhZ(

**' FPY^T_TaT_d ZQ _SP YP_ [PY^TZY WTLMTWT_d _Z NSLYRP^ TY _SP OT^NZ`Y_ ]L_P

O]Z [daadl^c\ egZhZcih i]Z cZi eZch^dc a^VW^a^in* XVaXjaViZY jh^c\ i]Z Y^hXdjci gViZ d[ 5,03$
Vh lZaa Vh l]Vi i]Z =dgdj\]sh cZi eZch^dc a^VW^a^in ldjaY WZ ^[ ^i lZgZ XVaXjaViZY jh^c\ V
Y^hXdjci gViZ i]Vi ^h /+eZgXZciV\Z+ed^ci adlZg '4,03$( dg /+eZgXZciV\Z+ed^ci ]^\]Zg '6,03$(
i]Vc i]Z XjggZci gViZ8

A^gZbZc >jggZci

/$ ?ZXgZVhZ ?^hXdjci /$ DcXgZVhZ

'4,03$( '5,03$( '6,03$(

IZi eZch^dc a^VW^a^in 7*23.*.15# 2*250*55/# 10.*.63#

@beadnZZ >jggZci

/$ ?ZXgZVhZ ?^hXdjci /$ DcXgZVhZ

'4,03$( '5,03$( '6,03$(

IZi eZch^dc a^VW^a^in 23*//5*677# 07*/64*23/# /3*651*513#
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*+' DPY^TZY Pc[PY^P LYO OPQP]]PO Z`_QWZb^(TYQWZb^ ZQ ]P^Z`]NP^ ]PWL_PO _Z [PY^TZY^

?jg^c\ i]Z nZVg* i]Z =dgdj\] gZXd\c^oZY eZch^dc ZmeZchZ d[ #7*714*325, O]Z =dgdj\]
gZedgiZY YZ[ZggZY dji[adlh d[ gZhdjgXZh gZaViZY id eZch^dch [gdb i]Z [daadl^c\ hdjgXZh8

?Z[ZggZY ?Z[ZggZY

@beadnZZ&h KaVc Jji[adlh d[ Dc[adlh d[

?ZhXg^ei^dc d[ Jji[adlh-Dc[adlh MZhdjgXZh MZhdjgXZh

?^[[ZgZcXZh WZilZZc ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ 343*467# '5*/0.*641(#

>]Vc\Zh ^c Vhhjbei^dch 5*//1*711 +

IZi Y^[[ZgZcXZ WZilZZc egd_ZXiZY VcY VXijVa ZVgc^c\h

dc eZch^dc eaVc ^ckZhibZcih 25*6.. +

OdiVah 5*505*200# '5*/0.*641(#

IZi Vbdjci d[ YZ[ZggZY ^c[adlh VcY dji[adlh 4.4*337#

?Z[ZggZY ?Z[ZggZY

A^gZbZc&h KaVc Jji[adlh d[ Dc[adlh d[

?ZhXg^ei^dc d[ Jji[adlh-Dc[adlh MZhdjgXZh MZhdjgXZh

?^[[ZgZcXZh WZilZZc ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ /3/*344# '35*702(#

>]Vc\Zh ^c Vhhjbei^dch /*.37*63/ +

IZi Y^[[ZgZcXZ WZilZZc egd_ZXiZY VcY VXijVa ZVgc^c\h

dc eZch^dc eaVc ^ckZhibZcih + '7.*37/(

OdiVah /*0//*2/5# '/26*3/3(#

IZi Vbdjci d[ YZ[ZggZY ^c[adlh VcY dji[adlh /*.40*7.0#

<XijVa ^ckZhibZci ZVgc^c\h WZadl 'dg VWdkZ( egd_ZXiZY ZVgc^c\h VgZ Vbdgi^oZY dkZg 3 nZVgh,
>]Vc\Zh d[ Vhhjbei^dch VcY ZmeZg^ZcXZ adhhZh '\V^ch( VgZ Vbdgi^oZY dkZg i]Z VkZgV\Z
gZbV^c^c\ hZgk^XZ eZg^dY d[ VXi^kZh VcY ^cVXi^kZh* l]^X] lVh 3,0 nZVgh,
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*+' DPY^TZY Pc[PY^P LYO OPQP]]PO Z`_QWZb^(TYQWZb^ ZQ ]P^Z`]NP^ ]PWL_PO _Z [PY^TZY^

#6ZY_TY`PO$

<bdjcih gZedgiZY Vh YZ[ZggZY dji[adlh-^c[adlh d[ gZhdjgXZh gZaViZY id eZch^dch l^aa WZ
gZXd\c^oZY ^c
eZch^dc ZmeZchZ Vh [daadlh8

@beadnZZ&h KaVc A^gZbVc&h KaVc

0./7 0*3.7*.17# # /*172*6/3

0.0. 173*216 153*51/

0.0/ '/*745*5/2( '372*/4/(

0.00 '11.*0.2( '//1*261(

OdiVa 4.4*337# /*.40*7.0#

*,' 7PQTYPO NZY_]TM`_TZY [PY^TZY [WLY^

O]Z =dgdj\] VYb^c^hiZgh [djg hZeVgViZ h^c\aZ+ZbeadnZg YZ[^cZY Xdcig^Wji^dc eZch^dc eaVch,
O]Z =dVgY d[ HVndg VcY =jg\ZhhZh ]Vh Vji]dg^in id ZhiVWa^h] VcY VbZcY i]Z eaVch,
@beadnZZ Xdcig^Wji^dc eZgXZciV\Zh VgZ YZ[^cZY ^c i]Z jc^dc XdcigVXih, Adg eda^XZ VcY [^gZ*
ZbeadnZZh VgZ gZfj^gZY id Xdcig^WjiZ V b^c^bjb d[ 1,53$ d[ lV\Zh VcY i]Z =dgdj\]
Xdcig^Wji^dc ^h V bVm^bjb d[ 1,53$ d[ lV\Zh, Adg KaVc < VcY KaVc =* ZbeadnZZh VgZ
gZfj^gZY id Xdcig^WjiZ V b^c^bjb d[ 1$ d[ lV\Zh VcY i]Z =dgdj\] Xdcig^W^i^dc ^h V bVm^bjb
d[ 1$ d[ lV\Zh, KZch^dc ZmeZchZ VcY ZbeadnZZ Xdcig^Wji^dch bVYZ [dg i]Z [^hXVa nZVg VgZ
Vh [daadlh8

KZch^dc @beadnZZ

KaVc @meZchZ >dcig^Wji^dch

Kda^XZ /21*4.2# 0./*31/#

A^gZ 5/*207 //1*147

KaVc < 20*/./ //.*554

KaVc = 3/*412 63*772
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*' DWLY OP^N]T[_TZY

OZVX]Zgh* eg^cX^eVah* hjeZg^ciZcYZcih* dg hjeZgk^hdgh Zc\V\ZY ^c hZgk^XZ d[ ejWa^X hX]ddah VgZ
egdk^YZY l^i] eZch^dch i]gdj\] i]Z >dccZXi^Xji NiViZ OZVX]Zghs MZi^gZbZci NnhiZb 'OMN( + V
Xdhi h]Vg^c\ bjai^eaZ+ZbeadnZg YZ[^cZY WZcZ[^i eZch^dc eaVc VYb^c^hiZgZY Wn i]Z OZVX]Zgh&
MZi^gZbZci =dVgY 'OM=(, >]VeiZg /45V d[ i]Z NiViZ NiVijiZh \gVcih Vji]dg^in id ZhiVWa^h] VcY
VbZcY i]Z WZcZ[^i iZgbh id i]Z OM=, OMN ^hhjZh V ejWa^Xan VkV^aVWaZ [^cVcX^Va gZedgi i]Vi XVc
WZ dWiV^cZY Vi lll,Xi,\dk,

+' 5PYPQT_ []ZaT^TZY^

O]Z eaVc egdk^YZh gZi^gZbZci* Y^hVW^a^in VcY YZVi] WZcZ[^ih, @beadnZZh VgZ Za^\^WaZ id gZi^gZ Vi
V\Z 4. l^i] 0. nZVgh d[ XgZY^iZY hZgk^XZ ^c >dccZXi^Xji* dg 13 nZVgh d[ XgZY^iZY hZgk^XZ
^cXajY^c\ Vi aZVhi 03 nZVgh d[ hZgk^XZ ^c >dccZXi^Xji,

IdgbVa MZi^gZbZci8 MZi^gZbZci WZcZ[^ih [dg i]Z ZbeadnZZh VgZ XVaXjaViZY Vh 0$ d[ i]Z
VkZgV\Z VccjVa hVaVgn i^bZh i]Z nZVgh d[ XgZY^iZY hZgk^XZ 'bVm^bjb WZcZ[^i ^h 53$ d[ VkZgV\Z
VccjVa hVaVgn Yjg^c\ i]Z 1 nZVgh d[ ]^\]Zhi hVaVgn(,

@Vgan MZi^gZbZci8 @beadnZZh VgZ Za^\^WaZ V[iZg 03 nZVgh d[ XgZY^iZY hZgk^XZ ^cXajY^c\ 0. nZVgh
d[ >dccZXi^Xji hZgk^XZ* dg V\Z 33 l^i] 0. nZVgh d[ XgZY^iZY hZgk^XZ ^cXajY^c\ /3 nZVgh d[
>dccZXi^Xji hZgk^XZ, =ZcZ[^i Vbdjcih VgZ gZYjXZY Wn 4$ eZg nZVg [dg i]Z [^ghi 3 nZVgh
egZXZY^c\ cdgbVa gZi^gZbZci V\Z VcY 2$ eZg nZVg [dg i]Z cZmi 3 nZVgh egZXZY^c\ cdgbVa
gZi^gZbZci V\Z, @[[ZXi^kZ Ejan /* /777* i]Z gZYjXi^dc [dg ^cY^k^YjVah l^i] 1. dg bdgZ nZVgh d[
hZgk^XZ ^h 1$ eZg nZVg Wn l]^X] gZi^gZbZci egZXZYZh cdgbVa gZi^gZbZci YViZ,

?^hVW^a^in MZi^gZbZci8 @beadnZZh VgZ Za^\^WaZ [dg hZgk^XZ+gZaViZY Y^hVW^a^in WZcZ[^ih gZ\VgYaZhh
d[ aZc\i] d[ hZgk^XZ, A^kZ nZVgh d[ XgZY^iZY hZgk^XZ ^h gZfj^gZY [dg cdchZgk^XZ+gZaViZY Y^hVW^a^in
Za^\^W^a^in, ?^hVW^a^in WZcZ[^ih VgZ XVaXjaViZY Vh 0$ d[ VkZgV\Z VccjVa hVaVgn i^bZh XgZY^iZY
hZgk^XZ id YViZ d[ Y^hVW^a^in* Wji cdi aZhh i]Vc /3$ d[ VkZgV\Z VccjVa hVaVgn* cdg bdgZ i]Vc
3.$ d[ VkZgV\Z VccjVa hVaVgn, Dc VYY^i^dc* Y^hVW^a^in WZcZ[^ih jcYZg i]^h eaVc 'l^i]dji gZ\VgY id
Xdhi+d[+a^k^c\ VY_jhibZcih( eajh Vcn ^c^i^Va VlVgY d[ hdX^Va hZXjg^in WZcZ[^ih VcY ldg`Zgh&
XdbeZchVi^dc XVccdi ZmXZZY 53$ d[ VkZgV\Z VccjVa hVaVgn,

,' 6ZY_]TM`_TZY^

NiViZ d[ >dccZXi^Xji
KZg >dccZXi^Xji BZcZgVa NiVijiZh NZXi^dc /.+/61o 'l]^X] gZ[aZXih KjWa^X <Xi 57+214 Vh
VbZcYZY(* Xdcig^Wji^dc gZfj^gZbZcih d[ VXi^kZ ZbeadnZZh VcY i]Z NiViZ d[ >dccZXi^Xji VgZ
VbZcYZY VcY XZgi^[^ZY Wn i]Z NiViZ OZVX]Zgh& MZi^gZbZci =dVgY VcY Veegdeg^ViZY Wn i]Z
BZcZgVa <hhZbWan, O]Z Xdcig^Wji^dch VgZ VXijVg^Vaan YZiZgb^cZY Vh Vc Vbdjci i]Vi* l]Zc
XdbW^cZY l^i] ZbeadnZZ Xdcig^Wji^dch VcY ^ckZhibZci ZVgc^c\h* ^h ZmeZXiZY id [^cVcXZ i]Z
Xdhih d[ i]Z WZcZ[^ih ZVgcZY Wn ZbeadnZZh Yjg^c\ i]Z nZVg* l^i] Vcn VYY^i^dcVa Vbdjci id
[^cVcXZ Vcn jc[jcYZY VXXgjZY a^VW^a^in,

@beadnZg 'NX]dda ?^hig^Xih(
NX]dda Y^hig^Xi ZbeadnZgh VgZ cdi gZfj^gZY id bV`Z Xdcig^Wji^dch id i]Z eaVc,
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,' 6ZY_]TM`_TZY^ #6ZY_TY`PO$

@beadnZZh
@[[ZXi^kZ Ejan /* /770* ZVX] iZVX]Zg ^h gZfj^gZY id Xdcig^WjiZ 4$ d[ i]Z^g hVaVgn [dg i]Z eZch^dc
WZcZ[^i,

@[[ZXi^kZ EVcjVgn /* 0./6* ZVX] iZVX]Zg ^h gZfj^gZY id Xdcig^WjiZ 5$ d[ i]Z^g hVaVgn [dg i]Z
eZch^dc WZcZ[^i,

-' DPY^TZY WTLMTWT_TP^% [PY^TZY Pc[PY^P% LYO OPQP]]PO Z`_QWZb^ ZQ ]P^Z`]NP^ LYO OPQP]]PO

TYQWZb^ ZQ ]P^Z`]NP^ ]PWL_PO _Z [PY^TZY^

O]Z =dgdj\] gZedgih cd Vbdjcih [dg ^ih egdedgi^dcViZ h]VgZ d[ i]Z cZi eZch^dc a^VW^a^in* VcY
gZaViZY YZ[ZggZY dji[adlh VcY ^c[adlh YjZ id i]Z hiVijidgn gZfj^gZbZci i]Vi i]Z NiViZ eVn
/..$ d[ i]Z gZfj^gZY Xdcig^Wji^dc, O]Z Vbdjcih gZXd\c^oZY Wn i]Z =dgdj\] Vh ^ih
egdedgi^dcViZ h]VgZ d[ i]Z cZi eZch^dc a^VW^a^in* i]Z gZaViZY hiViZ hjeedgi* VcY i]Z idiVa edgi^dc
d[ i]Z cZi eZch^dc a^VW^a^in i]Vi lVh VhhdX^ViZY l^i] i]Z =dgdj\] lZgZ Vh [daadlh8

=dgdj\]sh egdedgi^dcViZ h]VgZ d[ i]Z
cZi eZch^dc a^VW^a^in # +

NiViZsh egdedgi^dcViZ h]VgZ d[ i]Z
cZi eZch^dc a^VW^a^in VhhdX^ViZY
l^i] i]Z =dgdj\] 66*5/6*341

OdiVa # 66*5/6*341

O]Z cZi eZch^dc a^VW^a^in lVh bZVhjgZY Vh d[ EjcZ 1.* 0./5* VcY i]Z idiVa eZch^dc a^VW^a^in
jhZY id XVaXjaViZ i]Z cZi eZch^dc a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh d[
EjcZ 1.* 0./4, O]Z =dgdj\] ]Vh cd egdedgi^dcViZ h]VgZ d[ i]Z cZi eZch^dc a^VW^a^in,

Adg i]Z [^hXVa nZVg ZcYZY* i]Z =dgdj\] gZXd\c^oZY eZch^dc ZmeZchZ VcY gZkZcjZ d[
#/.*040*/24 [dg dc+WZ]Va[ Vbdjcih [dg i]Z WZcZ[^ih egdk^YZY Wn i]Z NiViZ,

.' 4N_`L]TLW L^^`X[_TZY^

O]Z idiVa eZch^dc a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh d[ EjcZ 1.* 0./4*
jh^c\ i]Z [daadl^c\ VXijVg^Va Vhhjbei^dch* Veea^ZY id Vaa eZg^dYh ^cXajYZY ^c i]Z
bZVhjgZbZci8

Dc[aVi^dc 0,53$
NVaVgn ^cXgZVhZ 1,03+4,3.$* VkZgV\Z* ^cXajY^c\ ^c[aVi^dc
DckZhibZci gViZ d[ gZijgc 6,..$* cZi d[ eZch^dc eaVc ^ckZhibZci

ZmeZchZ* ^cXajY^c\ ^c[aVi^dc

HdgiVa^in gViZh lZgZ WVhZY dc i]Z MK+0./2 >dbW^cZY R]^iZ >daaVg iVWaZ l^i] ZbeadnZZ VcY
Vccj^iVci gViZh WaZcYZY [gdb V\Zh 3. id 6.* egd_ZXiZY id i]Z nZVg 0.0. jh^c\ i]Z ==
^begdkZbZci hXVaZ,
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.' 4N_`L]TLW L^^`X[_TZY^ #6ZY_TY`PO$

AjijgZ Xdhi d[ a^k^c\ ^cXgZVhZh + Adg iZVX]Zgh l]d gZi^gZY eg^dg id NZeiZbWZg /* /770*
eZch^dc WZcZ[^i VY_jhibZcih VgZ bVYZ ^c VXXdgYVcXZ l^i] ^cXgZVhZh ^c i]Z >dchjbZg Kg^XZ
DcYZm* l^i] V b^c^bjb d[ 1$ VcY V bVm^bjb d[ 3$ eZg Vccjb, Adg iZVX]Zgh l]d lZgZ
bZbWZgh d[ i]Z OZVX]Zgh& MZi^gZbZci NnhiZb WZ[dgZ Ejan /* 0..5* VcY gZi^gZ dc dg V[iZg
NZeiZbWZg /* /770* eZch^dc WZcZ[^i VY_jhibZcih VgZ bVYZ i]Vi VgZ Xdch^hiZci l^i] i]dhZ
egdk^YZY [dg hdX^Va hZXjg^in WZcZ[^ih dc EVcjVgn / d[ i]Z nZVg \gVciZY* l^i] V bVm^bjb d[ 4$
eZg Vccjb, D[ i]Z gZijgc dc VhhZih ^c i]Z egZk^djh nZVg lVh aZhh i]Vc 6,3$* i]Z bVm^bjb
^cXgZVhZ ^h /,3$, Adg iZVX]Zgh l]d lZgZ bZbWZgh d[ i]Z OZVX]Zgh& MZi^gZbZci NnhiZb V[iZg
Ejan /* 0..5* eZch^dc WZcZ[^i VY_jhibZcih VgZ bVYZ i]Vi VgZ Xdch^hiZci l^i] i]dhZ egdk^YZY
[dg hdX^Va hZXjg^in WZcZ[^ih dc EVcjVgn / d[ i]Z nZVg \gVciZY* l^i] V bVm^bjb d[ 3$ eZg
Vccjb, D[ i]Z gZijgc dc VhhZih ^c i]Z egZk^djh nZVg lVh aZhh i]Vc //,3$* i]Z bVm^bjb
^cXgZVhZ ^h 1$* VcY ^[ i]Z gZijgc dc i]Z VhhZih ^c i]Z egZk^djh nZVg lVh aZhh i]Vc 6,3$* i]Z
bVm^bjb ^cXgZVhZ ^h /,.$,

O]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc dc eZch^dc eaVc ^ckZhibZcih lVh YZiZgb^cZY jh^c\ V
ad\+cdgbVa Y^hig^Wji^dc VcVanh^h ^c l]^X] WZhi+Zhi^bViZ gVc\Zh d[ ZmeZXiZY [jijgZ gZVa gViZh
d[ gZijgc 'ZmeZXiZY gZijgch* cZi d[ eZch^dc eaVc ^ckZhibZci ZmeZchZ VcY ^c[aVi^dc( VgZ
YZkZadeZY [dg ZVX] bV_dg VhhZi XaVhh, O]ZhZ gVc\Zh VgZ XdbW^cZY id egdYjXZ i]Z adc\+iZgb
ZmeZXiZY gViZ d[ gZijgc Wn lZ^\]i^c\ i]Z ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc Wn i]Z iVg\Zi
VhhZi VaadXVi^dc eZgXZciV\Z VcY Wn VYY^c\ ZmeZXiZY ^c[aVi^dc, O]Z iVg\Zi VhhZi VaadXVi^dc
VcY WZhi Zhi^bViZh d[ Vg^i]bZi^X gZVa gViZh d[ gZijgc [dg ZVX] bV_dg XaVhh VgZ hjbbVg^oZY ^c
i]Z [daadl^c\ iVWaZ8

OVg\Zi Gdc\+OZgb @meZXiZY
<hhZi >aVhh <aadXVi^dc MZVa MViZ d[ MZijgc

GVg\Z XVe P,N, Zfj^i^Zh 0/,.$ 3,6$
?ZkZadeZY cdc+P,N, Zfj^i^Zh /6,.$ 4,4$
@bZg\^c\ bVg`Zih 'cdc+P,N,( 7,.$ 6,1$
MZVa ZhiViZ 5,.$ 3,/$
Kg^kViZ Zfj^in //,.$ 5,4$
<aiZgcVi^kZ ^ckZhibZcih 6,.$ 2,/$
>dgZ [^mZY ^cXdbZ 5,.$ /,1$
C^\] n^ZaY WdcYh 3,.$ 1,7$
@bZg\^c\ bVg`Zi WdcY 3,.$ 1,5$
Dc[aVi^dc a^c`ZY WdcY [jcY 1,.$ /,.$
>Vh] 4,.$ .,2$

OdiVa /..,.$
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/' 7T^NZ`Y_ ]L_P

O]Z Y^hXdjci gViZ jhZY id bZVhjgZ i]Z idiVa eZch^dc a^VW^a^in lVh 6,..$, O]Z egd_ZXi^dc d[
XVh] [adlh jhZY id YZiZgb^cZ i]Z Y^hXdjci gViZ VhhjbZY i]Vi eaVc bZbWZg Xdcig^Wji^dch l^aa
WZ bVYZ Vi i]Z XjggZci Xdcig^Wji^dc gViZ VcY i]Vi ZbeadnZg Xdcig^Wji^dch l^aa WZ bVYZ Vi
gViZh ZfjVa id i]Z Y^[[ZgZcXZ WZilZZc VXijVg^Vaan YZiZgb^cZY Xdcig^Wji^dc gViZh VcY i]Z
bZbWZg gViZ, =VhZY dc i]dhZ Vhhjbei^dch* i]Z eZch^dc eaVc&h [^YjX^Vgn cZi edh^i^dc lVh
egd_ZXiZY id WZ VkV^aVWaZ id bV`Z Vaa egd_ZXiZY [jijgZ WZcZ[^i eVnbZcih d[ XjggZci eaVc
bZbWZgh, O]ZgZ[dgZ* i]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc dc eZch^dc eaVc ^ckZhibZcih lVh
Veea^ZY id Vaa eZg^dYh d[ egd_ZXiZY WZcZ[^i eVnbZcih id YZiZgb^cZ i]Z idiVa eZch^dc a^VW^a^in,

0' FPY^T_TaT_d ZQ _SP YP_ [PY^TZY WTLMTWT_d _Z NSLYRP^ TY _SP OT^NZ`Y_ ]L_P

O]Z =dgdj\]sh egdedgi^dcViZ h]VgZ d[ i]Z cZi eZch^dc a^VW^a^in ^h #. VcY* i]ZgZ[dgZ* i]Z
X]Vc\Z ^c i]Z Y^hXdjci gViZ ldjaY dcan ^beVXi i]Z Vbdjci gZXdgYZY Wn i]Z NiViZ d[
>dccZXi^Xji,

1' DWLY QTO`NTL]d YP_ [Z^T_TZY

?ZiV^aZY ^c[dgbVi^dc VWdji i]Z >dccZXi^Xji NiViZ OZVX]Zgh& MZi^gZbZci NnhiZb KaVc
[^YjX^Vgn cZi edh^i^dc ^h VkV^aVWaZ ^c i]Z hZeVgViZan ^hhjZY NiViZ d[ >dccZXi^Xji
>dbegZ]Zch^kZ <ccjVa A^cVcX^Va MZedgi Vh d[ VcY [dg i]Z nZVg ZcYZY EjcZ 1.* 0./5,

8' C_SP] [Z^_&PX[WZdXPY_ MPYPQT_ [WLY #CD85$

*' DWLY OP^N]T[_TZY

4' DWLY LOXTYT^_]L_TZY

O]Z =dgdj\] VYb^c^hiZgh dcZ h^c\aZ+ZbeadnZg* edhi gZi^gZbZci ]ZVai]XVgZ eaVc [dg i]Z
=dgdj\] VcY =dVgY d[ @YjXVi^dc i]gdj\] i]Z =dgdj\] d[ IVj\VijX` Ji]Zg Kdhi+
@beadnbZci =ZcZ[^i '"JK@="( igjhi [jcY, O]Z eaVc egdk^YZh bZY^XVa* YZciVa VcY a^[Z
^chjgVcXZ WZcZ[^ih id Za^\^WaZ gZi^gZZh VcY i]Z^g hedjhZh, O]Z eaVc YdZh cdi ^hhjZ hiVcY
VadcZ [^cVcX^Va gZedgih,

5' 5PYPQT_ []ZaTOPO

O]Z =dgdj\] eaVc egdk^YZh [dg bZY^XVa VcY YZciVa WZcZ[^ih [dg Vaa Za^\^WaZ gZi^gZZh VcY i]Z^g
hedjhZh, =ZcZ[^ih VcY Xdcig^Wji^dch VgZ ZhiVWa^h]ZY Wn XdcigVXi VcY bVn WZ VbZcYZY Wn
jc^dc cZ\di^Vi^dch, =ZcZ[^ih VgZ egdk^YZY Wn V i]^gY eVgin ^chjgZg VcY i]Z [jaa Xdhi d[
WZcZ[^ih ^h XdkZgZY Wn i]Z eaVc,

6' 6ZY_]TM`_TZY^

O]Z =dgdj\]sh Xdcig^Wji^dch VgZ VXijVg^Vaan YZiZgb^cZY dc Vc VccjVa WVh^h jh^c\ i]Z
egd_ZXiZY jc^i XgZY^i bZi]dY, O]Z =dgdj\]sh idiVa Xdcig^Wji^dc id i]Z eaVc lVh #5*13.*156,
O]ZgZ VgZ cd gZfj^gZY ZbeadnZZ Xdcig^Wji^dch,
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=I' C_SP] TYQZ]XL_TZY #6ZY_TY`PO$

8' C_SP] [Z^_&PX[WZdXPY_ MPYPQT_ [WLY #CD85$ #6ZY_TY`PO$

*' DWLY OP^N]T[_TZY #6ZY_TY`PO$

7' 8X[WZdPP^ 6ZaP]PO Md 5PYPQT_ GP]X^

<h d[ Ejan /* 0./4* i]Z [daadl^c\ ZbeadnZZh VgZ XdkZgZY Wn i]Z WZcZ[^i iZgbh8

DcVXi^kZ eaVc bZbWZgh dg WZcZ[^X^Vg^Zh XjggZcian gZXZ^k^c\
WZcZ[^i eVnbZcih 400

<Xi^kZ eaVc bZbWZgh 542

OdiVa /*164

+. =YaP^_XPY_^

4' =YaP^_XPY_ DZWTNd

O]Z JK@= eaVcsh eda^Xn ^c gZ\VgY id i]Z VaadXVi^dc d[ ^ckZhiZY VhhZih ^h ZhiVWa^h]ZY VcY
bVn WZ VbZcYZY Wn i]Z MZi^gZbZci =dVgY Wn V bV_dg^in kdiZ d[ ^ih bZbWZgh, Di ^h i]Z
eda^Xn d[ i]Z =dgdj\]&h MZi^gZbZci =dVgY id ejghjZ Vc ^ckZhibZci higViZ\n i]Vi gZYjXZh
g^h` i]gdj\] i]Z egjYZci Y^kZgh^[^XVi^dc d[ i]Z edgi[da^d VXgdhh V WgdVY hZaZXi^dc d[ Y^hi^cXi
VhhZi XaVhhZh, O]Z [daadl^c\ lVh i]Z =dVgY&h VYdeiZY VhhZi VaadXVi^dc eda^Xn [dg i]Z JK@=
eaVc8

OVg\Zi
<hhZi >aVhh <aadXVi^dc

N]dgi YjgVi^dc [^mZY ^cXdbZ 3,..$
P,N, XdgZ [^mZY ^cXdbZ 13,..$
P,N, aVg\Z XVe 03,..$
P,N, hbVaa XVe 3,..$
@bZg\^c\ bVg`Zih Zfj^in 3,..$
DciZgcVi^dcVa YZkZadeZY Zfj^in 0.,..$
M@DOh 3,..$

OdiVa /..,..$

5' 6ZYNPY_]L_TZY^

O]ZgZ lZgZ cd ^ckZhibZcih ^c Vcn dcZ dg\Vc^oVi^dc i]Vi gZegZhZcih 3$ dg bdgZ d[ i]Z
JK@= eaVcsh cZi edh^i^dc,

,. EL_P ZQ EP_`]Y

O]Z VccjVa bdcZn+lZ^\]iZY gViZ d[ gZijgc dc JK@= eaVc ^ckZhibZcih* cZi d[ JK@= eaVc
^ckZhibZci ZmeZchZ* lVh 4,/4$, O]Z bdcZn+lZ^\]iZY gViZ d[ gZijgc ZmegZhhZh ^ckZhibZci
eZg[dgbVcXZ* cZi d[ ^ckZhibZci ZmeZchZ* VY_jhiZY [dg i]Z X]Vc\^c\ Vbdjcih VXijVaan ^ckZhiZY,
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=I' C_SP] TYQZ]XL_TZY #6ZY_TY`PO$

8' C_SP] DZ^_&8X[WZdXPY_ 5PYPQT_ DWLY #6ZY_TY`PO$

-. BP_ CD85 @TLMTWT_d

O]Z =dgdj\]sh cZi JK@= a^VW^a^in d[ #/62*326*725 lVh bZVhjgZY Vh d[ EjcZ 1.* 0./6* VcY
lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh d[ Ejan /* 0./4,

OdiVa JK@= a^VW^a^in # /71*465*471

KaVc [^YjX^Vgn cZi edh^i^dc 7*/16*524

IZi JK@= a^VW^a^in # /62*326*725

KaVc [^YjX^Vgn cZi edh^i^dc Vh V eZgXZciV\Z d[ i]Z idiVa JK@= a^VW^a^in 2,50$

.' 4N_`L]TLW XP_SZO^ LYO Z_SP] TY[`_^

O]Z idiVa JK@= a^VW^a^in lVh YZiZgb^cZY WVhZY jedc V Ejan /* 0./4 VXijVg^Va kVajVi^dc jh^c\
i]Z [daadl^c\ VXijVg^Va Vhhjbei^dch VcY di]Zg ^cejih* Veea^ZY id Vaa eZg^dYh ^cXajYZY ^c i]Z
bZVhjgZbZci* jcaZhh di]Zgl^hZ heZX^[^ZY8

?^hXdjci gViZ 2,36$
Dc[aVi^dc 0,53$

CZVai]XVgZ Xdhi igZcY gViZh8

HZY^XVa igZcY gViZ 5,53+2,53$ + dkZg 1. nZVgh
Pai^bViZ bZY^XVa igZcY gViZ 2,53$

< WaZcYZY Y^hXdjci gViZ lVh jhZY id Y^hXdjci a^VW^a^i^Zh, O]Z Y^hXdjci gViZ jhZY [dg i]Z
jc[jcYZY edgi^dc ^h WVhZY dc i]Z =dcY =jnZg BJ bjc^X^eVa WdcY 0. nZVg << ^cYZm Vh d[
EjcZ 1.* 0./6 d[ 1,65$,

HdgiVa^in gViZh lZgZ WVhZY dc i]Z MK+0... HdgiVa^in OVWaZ hZeVgViZ bVaZ VcY [ZbVaZ gViZh*
l^i] cd l]^iZ XdaaVg VY_jhibZci VcY WajZ XdaaVg VY_jhibZci* egd_ZXiZY id i]Z kVajVi^dc YViZ
l^i] V NXVaZ ==,

O]Z kVajVi^dc gZhjaih egdk^YZY ^c i]^h gZedgi gZ[aZXi V WZhi Zhi^bViZ d[ i]Z ediZci^Va ^beVXi d[ i]Z
KVi^Zci KgdiZXi^dc VcY <[[dgYVWaZ >VgZ <Xi 'KK<><(, >dch^YZgVi^dc ]Vh WZZc bVYZ [dg
egdk^h^dch d[ i]Z aVl i]Vi VgZ Z[[ZXi^kZ Vh d[ i]Z kVajVi^dc YViZ Vh lZaa Vh i]dhZ egdk^h^dch i]Vi
l^aa iV`Z Z[[ZXi ^c i]Z [jijgZ,

6SLYRP TY 4^^`X[_TZY^

O]Z Y^hXdjci gViZ lVh ^cXgZVhZY [gdb 2,16$ id 2,36$,
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=I' C_SP] TYQZ]XL_TZY #6ZY_TY`PO$

8' C_SP] DZ^_&8X[WZdXPY_ 5PYPQT_ DWLY #6ZY_TY`PO$

.' 4N_`L]TLW XP_SZO^ LYO Z_SP] TY[`_^ #6ZY_TY`PO$

O]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc dc JK@= eaVc ^ckZhibZcih lVh YZiZgb^cZY jh^c\ V
Wj^aY^c\+WadX` bZi]dY ^c l]^X] WZhi+Zhi^bViZ gVc\Zh d[ ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc
'ZmeZXiZY gZijgch* cZi d[ JK@= eaVc ^ckZhibZci ZmeZchZ VcY ^c[aVi^dc( VgZ YZkZadeZY [dg
ZVX] bV_dg VhhZi XaVhh, O]ZhZ gVc\Zh VgZ XdbW^cZY id egdYjXZ i]Z adc\+iZgb ZmeZXiZY gViZ
d[ gZijgc Wn lZ^\]i^c\ i]Z ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc Wn i]Z iVg\Zi VhhZi VaadXVi^dc
eZgXZciV\Z VcY Wn VYY^c\ ZmeZXiZY ^c[aVi^dc, =Zhi Zhi^bViZh d[ \ZdbZig^X bZVch gZVa gViZh
d[ gZijgc [dg ZVX] bV_dg VhhZi XaVhh ^cXajYZY ^c i]Z JK@= eaVc&h iVg\Zi VhhZi VaadXVi^dc VgZ
hjbbVg^oZY ^c i]Z [daadl^c\ iVWaZ8

Gdc\+OZgb
@meZXiZY MZVa

<hhZi >aVhh MViZ d[ MZijgc

N]dgi YjgVi^dc [^mZY ^cXdbZ .,4.$
P,N, XdgZ [^mZY ^cXdbZ /,43$
P,N, aVg\Z XVe 3,33$
P,N, hbVaa XVe 4,..$
@bZg\^c\ bVg`Zih Zfj^in 4,3.$
DciZgcVi^dcVa YZkZadeZY Zfj^in 3,33$
M@DOh 2,2.$

/' 7T^NZ`Y_ ]L_P

O]Z Y^hXdjci gViZ jhZY id bZVhjgZ i]Z idiVa JK@= a^VW^a^in lVh 2,36$ [dg i]Z JK@= eaVc,
O]Z egd_ZXi^dc d[ XVh] [adlh jhZY id YZiZgb^cZ i]Z Y^hXdjci gViZ VhhjbZY i]Vi eaVc bZbWZg
Xdcig^Wji^dch l^aa WZ bVYZ Vi i]Z XjggZci Xdcig^Wji^dc gViZ VcY i]Vi =dgdj\] Xdcig^Wji^dch l^aa
WZ bVYZ Vi gViZh ZfjVa id i]Z Y^[[ZgZcXZ WZilZZc VXijVg^Vaan YZiZgb^cZY Xdcig^Wji^dc gViZh
VcY i]Z bZbWZg gViZ, =VhZY dc i]dhZ Vhhjbei^dch* i]Z JK@= eaVc&h [^YjX^Vgn cZi edh^i^dc
lVh egd_ZXiZY id WZ VkV^aVWaZ id bV`Z Vaa egd_ZXiZY [jijgZ WZcZ[^i eVnbZcih d[ XjggZci eaVc
bZbWZgh, O]ZgZ[dgZ* i]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc dc JK@= eaVc ^ckZhibZcih lVh
Veea^ZY id Vaa eZg^dYh d[ egd_ZXiZY WZcZ[^i eVnbZcih id YZiZgb^cZ i]Z idiVa JK@= a^VW^a^in,
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=I' C_SP] TYQZ]XL_TZY #6ZY_TY`PO$

8' C_SP] DZ^_&8X[WZdXPY_ 5PYPQT_ DWLY #6ZY_TY`PO$

0' 6SLYRP^ TY _SP YP_ CD85 WTLMTWT_d

OdiVa JK@= KaVc A^YjX^Vgn IZi IZi JK@=

G^VW^a^in Kdh^i^dc G^VW^a^in

'V( 'W( 'V( + 'W(

=VaVcXZ Vi Ejan /* 0./5 /71*11.*2.4# 6*202*70/# /62*7.3*263#

NZgk^XZ Xdhi 2*4.3*541 + 2*4.3*541

DciZgZhi 6*3/5*175 + 6*3/5*175

?^[[ZgZcXZh WZilZZc ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ //*603 + //*603

>]Vc\Zh ^c Vhhjbei^dch '3*530*10.( + '3*530*10.(

>dcig^Wji^dch + ZbeadnZg + 5*13.*156 '5*13.*156(

IZi ^ckZhibZci ^cXdbZ + 172*.// '172*.//(

=ZcZ[^i eVnbZcih* ^cXajY^c\ gZ[jcYh

d[ bZbWZg Xdcig^Wji^dch '5*.03*156( '5*.03*156( +

<Yb^c^higVi^dc ZmeZchZh + '3*/64( 3*/64

IZi X]Vc\Z 135*065 5/1*603 '134*316(

=VaVcXZ Vi EjcZ 1.* 0./6 /71*465*471# 7*/16*524# /62*326*725#

DcXgZVhZ '?ZXgZVhZ(

1' FPY^T_TaT_d ZQ _SP YP_ CD85 WTLMTWT_d _Z NSLYRP^ TY _SP OT^NZ`Y_ ]L_P

O]Z [daadl^c\ egZhZcih i]Z cZi JK@= a^VW^a^in* Vh lZaa Vh l]Vi i]Z cZi JK@= a^VW^a^in ldjaY WZ
^[ ^i lZgZ XVaXjaViZY jh^c\ V Y^hXdjci gViZ i]Vi ^h /+eZgXZciV\Z+ed^ci adlZg dg /+eZgXZciV\Z+
ed^ci ]^\]Zg i]Vc i]Z XjggZci Y^hXdjci gViZ8

/$ ?ZXgZVhZ ?^hXdjci MViZ /$ DcXgZVhZ

IZi JK@= G^VW^a^in 1,36$ 2,36$ 3,36$

=dgdj\] @beadnZZh& JK@= KaVc 0/4*/05*065# /62*326*725# /37*071*740#

2' FPY^T_TaT_d ZQ _SP YP_ CD85 WTLMTWT_d _Z NSLYRP^ TY _SP SPLW_SNL]P NZ^_ _]PYO ]L_P

O]Z [daadl^c\ egZhZcih i]Z cZi JK@= a^VW^a^in* Vh lZaa Vh l]Vi i]Z cZi JK@= a^VW^a^in ldjaY WZ
^[ ^i lZgZ XVaXjaViZY jh^c\ V igZcY gViZh i]Vi VgZ /+eZgXZciV\Z+ed^ci adlZg dg /+eZgXZciV\Z+
ed^ci ]^\]Zg i]Vc i]Z XjggZci igZcY gViZh8

>jggZci

IZi JK@= G^VW^a^in /$ ?ZXgZVhZ OgZcY MViZ /$ DcXgZVhZ

=dgdj\] @beadnZZh& JK@= KaVc /32*653*167# /62*326*725# 000*30.*4//#
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=I' C_SP] TYQZ]XL_TZY #6ZY_TY`PO$

8' C_SP] DZ^_&8X[WZdXPY_ 5PYPQT_ DWLY #6ZY_TY`PO$

*)' CD85 8c[PY^P LYO 7PQP]]PO C`_QWZb^(=YQWZb^ ZQ EP^Z`]NP^ EPWL_PO _Z CD85

Adg i]Z [^hXVa nZVg i]Z =dgdj\] gZXd\c^oZY JK@= ZmeZchZ d[ #6*.14*/47, O]Z =dgdj\]
gZedgiZY YZ[ZggZY dji[adlh-^c[adlh d[ gZhdjgXZh VcY YZ[ZggZY ^c[adlh d[ gZhdjgXZh gZaViZY id
JK@= [gdb i]Z [daadl^c\ hdjgXZh8

?Z[ZggZY ?Z[ZggZY

Jji[adlh d[ Dc[adlh d[

?ZhXg^ei^dc MZhdjgXZh MZhdjgXZh

?^[[ZgZcXZh WZilZZc ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ 145*/52# +#

>]Vc\Zh ^c Vhhjbei^dch + '07*530*53.(

IZi Y^[[ZgZcXZ WZilZZc egd_ZXiZY VcY

VXijVa ZVgc^c\h dc JK@= eaVc ^ckZhibZcih + '2/.*/04(

OdiVa 145*/52# '1.*/40*654(#

IZi Vbdjci d[ YZ[ZggZY ^c[adlh VcY dji[adlh '07*573*5.0(#

>]Vc\Zh ^c Vhhjbei^dch VcY Y^[[ZgZcXZh WZilZZc ZmeZXiZY VcY VXijVa ZmeZg^ZcXZ VgZ
Vbdgi^oZY dkZg 6,2 nZVgh, <XijVa ^ckZhibZci ZVgc^c\h WZadl 'dg VWdkZ( egd_ZXiZY ZVgc^c\h
VgZ Vbdgi^oZY dkZg 3 nZVgh,

<bdjcih gZedgiZY Vh YZ[ZggZY dji[adlh-^c[adlh d[ gZhdjgXZh gZaViZY id JK@= l^aa WZ
gZXd\c^oZY ^c JK@= ZmeZchZ Vh [daadlh8

SZVg @cY^c\

EjcZ 1.*

0./7 '2*4//*/43(#

0.0. '2*4//*/43(

0.0/ '2*4//*/44(

0.00 '2*3/3*272(

0.01 '2*262*5/4(

O]ZgZV[iZg '4*74/*774(

OdiVa '07*573*5.0(#
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=I' C_SP] TYQZ]XL_TZY #6ZY_TY`PO$

9' DPY^TZY LYO C_SP] DZ^_&8X[WZdXPY_ 5PYPQT_ DWLY F_L_PXPY_^
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8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=I' C_SP] TYQZ]XL_TZY #6ZY_TY`PO$

9' DPY^TZY LYO C_SP] DZ^_&8X[WZdXPY_ 5PYPQT_ DWLY F_L_PXPY_^ #6ZY_TY`PO$



5.

8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^

9Z] _SP KPL] 8YOPO >`YP ,)% +)*1

=I' C_SP] TYQZ]XL_TZY #6ZY_TY`PO$

;' CD85 f 6ZYYPN_TN`_ F_L_P GPLNSP]^g EP_T]PXPY_ DWLY

*' DWLY 7P^N]T[_TZY

OZVX]Zgh* eg^cX^eVah* hjeZg^ciZcYZcih* hjeZgk^hdgh VcY egd[Zhh^dcVa ZbeadnZZh Vi NiViZ
hX]ddah d[ ]^\]Zg ZYjXVi^dc ^[ i]Zn X]ddhZ id WZ XdkZgZY i]Vi VgZ XjggZcian gZXZ^k^c\ V
gZi^gZbZci dg Y^hVW^a^in WZcZ[^i VgZ Za^\^WaZ id eVgi^X^eViZ ^c i]Z >dccZXi^Xji NiViZ OZVX]Zghs
MZi^gZbZci NnhiZb MZi^gZZ CZVai] DchjgVcXZ KaVc 'qOMN+MCDKr( + V Xdhi h]Vg^c\ bjai^eaZ+
ZbeadnZg YZ[^cZY WZcZ[^i di]Zg edhi+ZbeadnbZci WZcZ[^i eaVc VYb^c^hiZgZY Wn i]Z OZVX]Zghs
MZi^gZbZci =dVgY 'OM=(, >]VeiZg /45V NZXi^dc /.+/61 'i( d[ i]Z NiViZ NiVijiZh \gVcih Vji]dg^in
id ZhiVWa^h] VcY VbZcY i]Z WZcZ[^i iZgbh id i]Z OM=, OMN+MCDK ^hhjZh V ejWa^Xan VkV^aVWaZ
[^cVcX^Va gZedgi i]Vi XVc WZ dWiV^cZY Vi lll,Xi,\dk-igW

+' 5PYPQT_ D]ZaT^TZY^

O]Z KaVc egdk^YZh [dg gZi^gZZ ]ZVai] ^chjgVcXZ WZcZ[^ih, @a^\^W^a^in ^h Vh [daadlh8

" BZ]XLW EP_T]PXPY_3 @a^\^W^a^in + <\Z 4. l^i] 0. nZVgh d[ >gZY^iZY NZgk^XZ ^c >dccZXi^Xji*
dg 13 nZVgh d[ >gZY^iZY NZgk^XZ ^cXajY^c\ Vi aZVhi 03 nZVgh d[ hZgk^XZ ^c >dccZXi^Xji,

" 8L]Wd EP_T]PXPY_3 @a^\^W^a^in + 03 nZVgh d[ >gZY^iZY NZgk^XZ ^cXajY^c\ 0. nZVgh d[
>dccZXi^Xji hZgk^XZ* dg V\Z 33 l^i] 0. nZVgh d[ >gZY^iZY NZgk^XZ ^cXajY^c\ /3 nZVgh d[
>dccZXi^Xji hZgk^XZ,

" D]Z]L_LMWP EP_T]PXPY_3 @a^\^W^a^in + <\Z 4. l^i] /. nZVgh d[ >gZY^iZY NZgk^XZ,

" 7T^LMTWT_d EP_T]PXPY_3 @a^\^W^a^in + 3 nZVgh d[ >gZY^iZY NZgk^XZ ^c >dccZXi^Xji ^[ cdi
^cXjggZY ^c i]Z eZg[dgbVcXZ d[ Yjin VcY cd hZgk^XZ gZfj^gZbZci ^[ ^cXjggZY ^c i]Z
eZg[dgbVcXZ d[ Yjin,

" GP]XTYL_TZY ZQ 8X[WZdXPY_3 @a^\^W^a^in + /. dg bdgZ nZVgh d[ >gZY^iZY NZgk^XZ,

MZi^gZZ CZVai] >VgZ >dkZgV\Z

<cn bZbWZg i]Vi ^h XjggZcian gZXZ^k^c\ V gZi^gZbZci dg Y^hVW^a^in WZcZ[^i ^h Za^\^WaZ id eVgi^X^eViZ ^c
i]Z KaVc, O]ZgZ VgZ ild ineZh d[ i]Z ]ZVai] XVgZ WZcZ[^ih d[[ZgZY i]gdj\] i]Z hnhiZb, NjWh^Y^oZY
GdXVa NX]dda ?^hig^Xi >dkZgV\Z egdk^YZh V hjWh^Yn eV^Y id bZbWZgh hi^aa gZXZ^k^c\ XdkZgV\Z
i]gdj\] i]Z^g [dgbZg ZbeadnZg VcY i]Z >OM= NedchdgZY HZY^XVgZ NjeeaZbZciVa KaVch egdk^YZ
XdkZgV\Z [dg i]dhZ eVgi^X^eVi^c\ ^c HZY^XVgZ* Wji cdi gZXZ^k^c\ NjWh^Y^oZY GdXVa NX]dda ?^hig^Xi
>dkZgV\Z,



5/

8cSTMT_ ?

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

BZ_P^ _Z 9TYLYNTLW F_L_PXPY_^
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+' 5PYPQT_ D]ZaT^TZY^ #6ZY_TY`PO$

<cn bZbWZg i]Vi ^h cdi XjggZcian eVgi^X^eVi^c\ ^c HZY^XVgZ KVgih < % = ^h Za^\^WaZ id Xdci^cjZ
]ZVai] XVgZ XdkZgV\Z l^i] i]Z^g [dgbZg ZbeadnZg, < hjWh^Yn d[ je id #//. eZg bdci] [dg V gZi^gZY
bZbWZg eajh Vc VYY^i^dcVa #//. eZg bdci] [dg V hedjhZ ZcgdaaZY ^c V adXVa hX]dda Y^hig^Xi eaVc ^h
egdk^YZY id i]Z hX]dda Y^hig^Xi id [^ghi d[[hZi i]Z gZi^gZZsh h]VgZ d[ i]Z Xdhi d[ XdkZgV\Z* Vcn
gZbV^c^c\ edgi^dc ^h jhZY id d[[hZi i]Z Y^hig^Xish Xdhi, O]Z hjWh^Yn Vbdjci ^h hZi Wn hiVijiZ* VcY
]Vh cdi ^cXgZVhZY h^cXZ Ejan d[ /774, < hjWh^Yn Vbdjci d[ #00. eZg bdci] bVn WZ eV^Y [dg V
gZi^gZY bZbWZg* hedjhZ dg i]Z hjgk^k^c\ hedjhZ d[ V bZbWZg l]d ]Vh ViiV^cZY i]Z cdgbVa
gZi^gZbZci V\Z id eVgi^X^eViZ ^c HZY^XVgZ* ^h cdi Za^\^WaZ [dg KVgi < d[ HZY^XVgZ l^i]dji Xdhi* VcY
Xdcig^WjiZh Vi aZVhi #00. eZg bdci] idlVgYh XdkZgV\Z jcYZg V adXVa hX]dda Y^hig^Xi eaVc,

<cn bZbWZg i]Vi ^h XjggZcian eVgi^X^eVi^c\ ^c HZY^XVgZ KVgih < % = ^h Za^\^WaZ id Z^i]Zg Xdci^cjZ
]ZVai] XVgZ XdkZgV\Z l^i] i]Z^g [dgbZg ZbeadnZg* ^[ d[[ZgZY* dg Zcgdaa ^c i]Z eaVc hedchdgZY Wn i]Z
NnhiZb, D[ i]Zn ZaZXi id gZbV^c ^c i]Z eaVc l^i] i]Z^g [dgbZg ZbeadnZg* i]Z hVbZ hjWh^Y^Zh Vh
VWdkZ l^aa WZ eV^Y id d[[hZi i]Z Xdhi d[ XdkZgV\Z,

D[ V bZbWZg eVgi^X^eVi^c\ ^c HZY^XVgZ KVgih < % = hd ZaZXih* i]Zn bVn Zcgdaa ^c dcZ d[ i]Z >OM=
NedchdgZY HZY^XVgZ NjeeaZbZciVa KaVch, <Xi^kZ bZbWZgh* gZi^gZZh* VcY i]Z NiViZ eVn ZfjVaan
idlVgY i]Z Xdhi d[ i]Z WVh^X XdkZgV\Z 'bZY^XVa VcY egZhXg^ei^dc Ygj\ WZcZ[^ih(, O]ZgZ VgZ i]gZZ
X]d^XZh [dg XdkZgV\Z jcYZg i]Z >OM= NedchdgZY HZY^XVgZ NjeeaZbZciVa KaVch, O]Z X]d^XZh
VcY 0./5 XVaZcYVg nZVg egZb^jbh X]Vg\ZY [dg ZVX] X]d^XZ VgZ h]dlc ^c i]Z iVWaZ WZadl

" HZY^XVgZ NjeeaZbZci l^i] KgZhXg^ei^dch # 70
" HZY^XVgZ NjeeaZbZci l^i] KgZhXg^ei^dch VcY ?ZciVa /14
" HZY^XVgZ NjeeaZbZci l^i] KgZhXg^ei^dch* ?ZciVa* Q^h^dc % CZVg^c\ /2/

O]dhZ eVgi^X^eVcih ZaZXi^c\ k^h^dc* ]ZVg^c\* VcY-dg YZciVa VgZ gZfj^gZY Wn i]Z NnhiZbsh [jcY^c\
eda^Xn id eVn i]Z [jaa Xdhi d[ XdkZgV\Z [dg i]ZhZ WZcZ[^ih* VcY cd a^VW^a^in ^h VhhjbZY Wn i]Z
KaVc [dg i]ZhZ WZcZ[^ih,

Njgk^kdg CZVai] >VgZ >dkZgV\Z

Njgk^kdgh d[ [dgbZg ZbeadnZZh dg gZi^gZZh gZbV^c Za^\^WaZ id eVgi^X^eViZ ^c i]Z KaVc VcY
Xdci^cjZ id WZ Za^\^WaZ id gZXZ^kZ Z^i]Zg i]Z #//. bdci]an hjWh^Yn dg eVgi^X^eViZ ^c i]Z OM= +
NedchdgZY HZY^XVgZ NjeeaZbZciVa KaVch* Vh adc\ Vh i]Zn Yd cdi gZbVggn,
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,' 6ZY_]TM`_TZY^

NiViZ d[ >dccZXi^Xji

KZg >dccZXi^Xji BZcZgVa NiVijiZh NZXi^dc /.+/61i* Xdcig^Wji^dc gZfj^gZbZcih d[ VXi^kZ
ZbeadnZZh VcY i]Z NiViZ d[ >dccZXi^Xji VgZ VbZcYZY VcY XZgi^[^ZY Wn i]Z NiViZ OZVX]Zghs
MZi^gZbZci =dVgY VcY Veegdeg^ViZY Wn i]Z BZcZgVa <hhZbWan, O]Z NiViZ Xdcig^Wji^dch VgZ cdi
XjggZcian VXijVg^Vaan [jcYZY, O]Z NiViZ Veegdeg^ViZh [gdb i]Z BZcZgVa AjcY dcZ i]^gY d[ i]Z
VccjVa Xdhih d[ i]Z KaVc, <Yb^c^higVi^kZ Xdhih d[ i]Z KaVc VgZ [^cVcXZY Wn i]Z NiViZ, =VhZY
jedc >]VeiZg /45V* NjWhZXi^dc ? d[ NZXi^dc /.+/61i d[ i]Z >dccZXi^Xji hiVijiZh* ^i ^h
VhhjbZY i]Z NiViZ l^aa eVn [dg Vcn adc\+iZgb h]dgi[Vaa Vg^h^c\ [gdb ^chj[[^X^Zci VXi^kZ bZbWZg
Xdcig^Wji^dch,

@beadnZg 'NX]dda ?^hig^Xih(

NX]dda Y^hig^Xi ZbeadnZgh VgZ cdi gZfj^gZY id bV`Z Xdcig^Wji^dch id i]Z eaVc,

@beadnZZh

@VX] bZbWZg ^h gZfj^gZY id Xdcig^WjiZ /,03$ d[ i]Z^g VccjVa hVaVgn, >dcig^Wji^dch ^c ZmXZhh d[
#3..*... l^aa WZ XgZY^iZY id i]Z MZi^gZZ CZVai] DchjgVcXZ KaVc,

-' CD85 @TLMTWT_TP^% CD85 8c[PY^P% 7PQP]]PO C`_QWZb^ ZQ EP^Z`]NP^ LYO 7PQP]]PO =YQWZb^

ZQ EP^Z`]NP^ EPWL_PO _Z CD85

O]Z =dgdj\] gZedgih cd Vbdjcih [dg ^ih egdedgi^dcViZ h]VgZ d[ i]Z cZi JK@= a^VW^a^in* VcY
gZaViZY YZ[ZggZY dji[adlh VcY ^c[adlh YjZ id i]Z hiVijidgn gZfj^gZbZci i]Vi i]Z NiViZ eVn /..$
d[ i]Z gZfj^gZY Xdcig^Wji^dc, O]Z Vbdjcih gZXd\c^oZY Wn i]Z =dgdj\] Vh ^ih egdedgi^dcViZ
h]VgZ d[ i]Z cZi JK@= a^VW^a^in* i]Z gZaViZY hiViZ hjeedgi* VcY i]Z idiVa edgi^dc d[ i]Z cZi JK@=
a^VW^a^in i]Vi lVh VhhdX^ViZY l^i] i]Z =dgdj\] lZgZ Vh [daadlh8

=dgdj\]sh egdedgi^dcViZ h]VgZ d[ i]Z
cZi JK@= a^VW^a^in # +

NiViZsh egdedgi^dcViZ h]VgZ d[ i]Z
cZi JK@= a^VW^a^in VhhdX^ViZY
l^i] i]Z =dgdj\] 00*613*/43

OdiVa # 00*613*/43
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-' CD85 @TLMTWT_TP^% CD85 8c[PY^P% 7PQP]]PO C`_QWZb^ ZQ EP^Z`]NP^ LYO 7PQP]]PO =YQWZb^

ZQ EP^Z`]NP^ EPWL_PO _Z CD85 #6ZY_TY`PO$

O]Z cZi JK@= a^VW^a^in lVh bZVhjgZY Vh d[ EjcZ 1.* 0./5* VcY i]Z idiVa JK@= a^VW^a^in jhZY id
XVaXjaViZ i]Z cZi JK@= a^VW^a^in lVh YZiZgb^cZY Wn Vc VXijVg^Va kVajVi^dc Vh d[ EjcZ 1.* 0./4,
O]Z =dgdj\] ]Vh cd egdedgi^dcViZ h]VgZ d[ i]Z cZi JK@= a^VW^a^in,

O]Z =dgdj\] gZXd\c^oZY JK@= ZmeZchZ VcY gZkZcjZ d[ #/*.36*075 [dg dc+WZ]Va[ Vbdjcih [dg
i]Z WZcZ[^ih egdk^YZY Wn i]Z NiViZ,

.' 4N_`L]TLW 4^^`X[_TZY^

Dc[aVi^dc 0,53$
CZVai] XVgZ Xdhih igZcY gViZ 5,03$ YZXgZVh^c\ id 3,..$ Wn 0.00
NVaVgn ^cXgZVhZh 1,03+4,3.$* ^cXajY^c\ ^c[aVi^dc
DckZhibZci gViZ d[ gZijgc 1,34$* cZi d[ JK@= eaVc ^ckZhibZci

ZmeZchZ* ^cXajY^c\ ^c[aVi^dc
SZVg [jcY cZi edh^i^dc l^aa

WZ YZeaZiZY 0./6

HdgiVa^in gViZh lZgZ WVhZY dc i]Z MK+0./2 R]^iZ >daaVg iVWaZ l^i] ZbeadnZZ VcY Vccj^iVci
gViZh WaZcYZY [gdb V\Zh 3. id 6.* egd_ZXiZY id i]Z nZVg 0.0. jh^c\ i]Z == ^begdkZbZci hXVaZ
VcY [jgi]Zg VY_jhiZY id \gVYZ ^c ^cXgZVhZh '3$ [dg [ZbVaZh VcY 6$ [dg bVaZh( id gViZh dkZg
V\Z 6., Adg Y^hVWaZY gZi^gZZh* i]Z MKC+0./2 ?^hVWaZY HdgiVa^in iVWaZ egd_ZXiZY id 0./5 jh^c\
i]Z == ^begdkZbZci hXVaZ lVh jhZY,

O]Z VXijVg^Va Vhhjbei^dch jhZY ^c i]Z EjcZ 1.* 0./4 kVajVi^dc lZgZ WVhZY dc i]Z gZhjaih d[
Vc VXijVg^Va ZmeZg^ZcXZ hijYn [dg i]Z eZg^dY Ejan /* 0./. + EjcZ 1.* 0./3,

O]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc dc JK@= eaVc ^ckZhibZcih lVh YZiZgb^cZY jh^c\ V ad\+
cdgbVa Y^hig^Wji^dc VcVanh^h ^c l]^X] WZhi+Zhi^bViZ gVc\Zh d[ ZmeZXiZY [jijgZ gZVa gViZh d[
gZijgc 'ZmeZXiZY gZijgch* cZi d[ JK@= eaVc ^ckZhibZci ZmeZchZ VcY ^c[aVi^dc( VgZ YZkZadeZY
[dg ZVX] bV_dg VhhZi XaVhh,

O]ZhZ gVc\Zh VgZ XdbW^cZY id egdYjXZ i]Z adc\+iZgb ZmeZXiZY gViZ d[ gZijgc Wn lZ^\]i^c\ i]Z
ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc Wn i]Z iVg\Zi VhhZi VaadXVi^dc eZgXZciV\Z VcY Wn VYY^c\
ZmeZXiZY ^c[aVi^dc,

<aa i]Z eaVc VhhZih VgZ VhhjbZY id WZ ^ckZhiZY ^c XVh] Zfj^kVaZcih YjZ id i]Z cZZY [dg
a^fj^Y^in, O]Z ZmeZXiZY gViZ d[ gZijgc ^h 0,53$,
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.' 4N_`L]TLW 4^^`X[_TZY^ #6ZY_TY`PO$

>]Vc\Zh [gdb Kg^dg QVajVi^dc

<h V gZhjai d[ i]Z ZmeZg^ZcXZ hijYn [dg i]Z [^kZ+nZVg eZg^dY ZcY^c\ EjcZ 1.* 0./38

" O]Z eVngdaa \gdli] gViZ Vhhjbei^dc lVh YZXgZVhZY [gdb 1,53$ id 1,03$ id gZ[aZXi
i]Z YZXgZVhZ ^c i]Z gViZ d[ ^c[aVi^dc VcY i]Z YZXgZVhZ ^c i]Z gViZ d[ gZVa lV\Z
^cXgZVhZ,

" O]Z YZbd\gVe]^X Vhhjbei^dch d[ hVaVgn \gdli]* eVngdaa \gdli]* i]Z gViZh d[
l^i]YgVlVa* i]Z gViZh d[ gZi^gZbZci* i]Z gViZh d[ bdgiVa^in* VcY i]Z gViZh d[ Y^hVW^a^in
^cX^YZcXZ lZgZ VY_jhiZY WVhZY jedc i]Z ZmeZg^ZcXZ hijYnsh [^cY^c\h VcY i]Z^g
VYdei^dc Wn i]Z =dVgY,

" O]Z Y^hXdjci gViZ ]Vh WZZc ^cXgZVhZY [gdb 1,./$ id 1,34$ WVhZY jedc i]Z
^cXgZVhZ ^c i]Z bjc^X^eVa WdcY ^cYZm,

<YY^i^dcVaan* i]Z VhhjbZY ^c^i^Va eZg XVe^iV ]ZVai] XVgZ Xdhih* i]Z VhhjbZY gViZh d[ ]ZVai]XVgZ
^c[aVi^dc jhZY id egd_ZXi i]Z eZg XVe^iV Xdhih* VcY i]Z eVgi^X^eVi^dc Vhhjbei^dch ]VkZ WZZc
gZk^hZY,

<[[dgYVWaZ >VgZ <Xi '<><(

O]Z ^beVXi d[ i]Z <[[dgYVWaZ >VgZ <Xi '<><( lVh VYYgZhhZY ^c i]^h kVajVi^dc, MZk^Zl d[ i]Z
^c[dgbVi^dc XjggZcian VkV^aVWaZ Y^Y cdi ^YZci^[n Vcn heZX^[^X egdk^h^dch d[ i]Z <>< i]Vi VgZ
Vci^X^eViZY id h^\c^[^XVcian ^beVXi gZhjaih, R]^aZ i]Z ^beVXi d[ XZgiV^c egdk^h^dch hjX] Vh i]Z
ZmX^hZ iVm dc ]^\]+kVajZ ]ZVai] ^chjgVcXZ eaVch WZ\^cc^c\ ^c 0.0. '^[ Veea^XVWaZ(* bVcYViZY
WZcZ[^ih VcY eVgi^X^eVi^dc X]Vc\Zh YjZ id i]Z ^cY^k^YjVa bVcYViZ h]djaY WZ gZXd\c^oZY ^c i]Z
YZiZgb^cVi^dc d[ a^VW^a^i^Zh* dkZgVaa [jijgZ eaVc Xdhih VcY i]Z gZhjai^c\ a^VW^a^i^Zh VgZ Yg^kZc Wn
Vbdjcih ZbeadnZgh VcY gZi^gZZh XVc V[[dgY '^,Z,* igZcY(, O]Z igZcY Vhhjbei^dc [dgZXVhih i]Z
Vci^X^eViZY ^cXgZVhZ id ^c^i^Va eZg XVe^iV Xdhih* iV`^c\ ^cid VXXdjci ]ZVai] XVgZ Xdhi ^c[aVi^dc*
^cXgZVhZh ^c WZcZ[^i ji^a^oVi^dc* eaVc X]Vc\Zh* \dkZgcbZci+bVcYViZY WZcZ[^ih* VcY
iZX]cdad\^XVa VYkVcXZh,

B^kZc i]Z jcXZgiV^cin gZ\VgY^c\ i]Z <><sh ^beaZbZciVi^dc 'Z,\,* i]Z ^beVXi d[ ZmX^hZ iVm dc
]^\]+kVajZ ]ZVai] ^chjgVcXZ eaVch* X]Vc\Zh ^c eVgi^X^eVi^dc gZhjai^c\ [gdb i]Z ^beaZbZciVi^dc
d[ hiViZ+WVhZY ]ZVai] ^chjgVcXZ ZmX]Vc\Zh(* Xdci^cjZY bdc^idg^c\ d[ i]Z <><sh ^beVXi dc i]Z
KaVcsh a^VW^a^in l^aa WZ gZfj^gZY,
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/' 7T^NZ`Y_ EL_P

O]Z Y^hXdjci gViZ jhZY id bZVhjgZ i]Z idiVa JK@= a^VW^a^in lVh 1,34$, O]Z egd_ZXi^dc d[ XVh]
[adlh jhZY id YZiZgb^cZ i]Z Y^hXdjci gViZ VhhjbZY i]Vi eaVc bZbWZg Xdcig^Wji^dch l^aa WZ
bVYZ Vi i]Z XjggZci Xdcig^Wji^dc gViZ VcY i]Vi ZbeadnZg Xdcig^Wji^dch l^aa WZ bVYZ Vi gViZh
ZfjVa id i]Z Y^[[ZgZcXZ WZilZZc VXijVg^Vaan YZiZgb^cZY Xdcig^Wji^dc gViZh VcY i]Z bZbWZg
gViZ,

0' FPY^T_TaT_d ZQ _SP CD85 @TLMTWT_d _Z 6SLYRP^ TY _SP 7T^NZ`Y_ EL_P LYO _SP <PLW_S 6L]P

6Z^_ G]PYO EL_P

O]Z =dgdj\]sh egdedgi^dcViZ h]VgZ d[ i]Z cZi JK@= a^VW^a^in ^h #. VcY* i]ZgZ[dgZ* i]Z X]Vc\Z ^c
i]Z Y^hXdjci gViZ ldjaY dcan ^beVXi i]Z Vbdjci gZXdgYZY Wn i]Z NiViZ d[ >dccZXi^Xji,

1' DWLY 9TO`NTL]d BP_ DZ^T_TZY

?ZiV^aZY ^c[dgbVi^dc VWdji i]Z >dccZXi^Xji NiViZ OZVX]Zghs JK@= KaVc [^YjX^Vgn cZi edh^i^dc
^h VkV^aVWaZ ^c i]Z hZeVgViZan ^hhjZY NiViZ d[ >dccZXi^Xji >dbegZ]Zch^kZ <ccjVa A^cVcX^Va
MZedgi Vh d[ VcY [dg i]Z nZVg ZcYZY EjcZ 1.* 0./5,

<' D]TZ] [P]TZO LOU`^_XPY_

O]Z XjhidY^Va [jcYh cZi edh^i^dc lVh gZhiViZY id egZhZci i]Z [jcYh ^c VXXdgYVcXZ l^i] i]Z
^beaZbZciVi^dc d[ V cZl gZedgi^c\ hiVcYVgY 'B<N= 62(8

>jhidY^Va

AjcYh

IZi edh^i^dc Vh egZk^djhan gZedgiZY Vi EjcZ 1.* 0./5 +#

B<N= 62 ^beaZbZciVi^dc 2.5*335

IZi edh^i^dc Vh gZhiViZY Vi Ejan /* 0./5 2.5*335#

O]Z =dcYZY Kgd_ZXih AjcY 'di]Zg \dkZgcbZciVa [jcY( lVh XdbW^cZY l^i] i]Z >Ve^iVa
IdcgZXjgg^c\ AjcY ^c i]Z XjggZci nZVg, <h V gZhjai* i]Z di]Zg \dkZgcbZciVa WZ\^cc^c\ [jcY
WVaVcXZ YZXgZVhZY Wn #22*/3/ VcY i]Z >Vei^Va IdcgZXjgg^c\ AjcY ^cXgZVhZY Wn i]Z hVbZ
Vbdjci,

)))))
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RSI-1

General Fund
Schedule of Revenues, Expenditures and Changes in Fund Balance

Budget and Actual
For The Year Ended June 30, 2018

Variance
Additional With

Original Appropriations Final Final
Budget and Transfers Budget Actual Budget

Revenues:
Property taxes 76,356,848$ -$ 76,356,848$ 79,236,973$ 2,880,125$
Intergovernmental revenues 34,258,425 - 34,258,425 31,903,685 (2,354,740)
Charges for services 6,980,241 - 6,980,241 7,020,629 40,388
Income from investments 80,000 - 80,000 140,686 60,686
Other 77,423 - 77,423 259,932 182,509

Total revenues 117,752,937 - 117,752,937 118,561,905 808,968

Expenditures:
Current:
General government 3,628,795 (49,415) 3,579,380 3,185,289 394,091
Public safety 11,812,962 62,000 11,874,962 11,590,953 284,009
Public works 12,730,242 (480,555) 12,249,687 11,755,954 493,733
Health and welfare 1,391,667 6,730 1,398,397 1,391,596 6,801
Nondepartmental 18,114,516 43,240 18,157,756 16,914,299 1,243,457
Education 61,683,651 - 61,683,651 61,499,055 184,596

Debt service 9,674,681 124,812 9,799,493 9,629,680 169,813

Total expenditures 119,036,514 (293,188) 118,743,326 115,966,826 2,776,500

Excess (deficiency) of revenues over
expenditures (1,283,577) 293,188 (990,389) 2,595,079 3,585,468

Other financing sources (uses):
Appropriation of fund balance 1,399,564 - 1,399,564 - (1,399,564)
Sale of capital assets 300,000 - 300,000 243,186 (56,814)
Transfers in 983,577 - 983,577 1,325,101 341,524
Transfers out (1,399,564) (293,188) (1,692,752) (1,692,752) -

Net other financing sources (uses) 1,283,577 (293,188) 990,389 (124,465) (1,114,854)

Net change in fund balance -$ -$ -$ 2,470,614 2,470,614$

Fund balance - July 1, 2017 12,677,659

Fund balance - June 30, 2018 15,148,273$

Reconciliation to Exhibit D Revenues Expenditures

Budgetary Basis - RSI-1 118,561,905$ 115,966,826$

State Teachers' pension on behalf amount 10,262,146 10,262,146

State Teachers' OPEB on behalf amount 1,058,297 1,058,297

GAAP Basis - Exhibit D 129,882,348$ 127,287,269$

Borough of Naugatuck, Connecticut

Notes to Required Supplementary Information: This budget is adopted on a basis consistent with Generally Accepted Accounting Principles
(modified accrual basis) with the following exception: The Borough does not recognize as revenue or expenditures on behalf amounts for the
State Teachers' pension and OPEB by the State of Connecticut on the Borough’s behalf.
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5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

;PYP]LW 9`YO
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QVg^VcXZ
<YY^i^dcVa R^i]

Jg^\^cVa <eegdeg^Vi^dch A^cVa A^cVa
=jY\Zi VcY OgVch[Zgh =jY\Zi <XijVa =jY\Zi

KgdeZgin iVmZh8
OVmZh 44*120*12.# +# 44*120*12.# 44*713*215# 371*.75#
OVmZh cZl XdchigjXi^dc 3.*... + 3.*... 3.*... +
Kg^dg nZVg iVmZh 0*0..*63. + 0*0..*63. 1*631*.40 /*430*0/0
DciZgZhi VcY a^Zc [ZZh /*./2*3/2 + /*./2*3/2 /*573*/71 56.*457
Hdidg kZ]^XaZ iVm 4*374*022 + 4*374*022 4*252*775 '/0/*025(
@mZbei^dc K,<, 3/3 7.. + 7.. + '7..(
Dc a^Zj d[ iVmZh + Cdjh^c\ <ji]dg^in 70*... + 70*... 6.*101 '//*455(
OZaZe]dcZ VXXZhh \gVci 4.*... + 4.*... 25*74/ '/0*.17(

OdiVa egdeZgin iVmZh 54*134*626 + 54*134*626 57*014*751 0*66.*/03

DciZg\dkZgcbZciVa gZkZcjZh + \gVcih8
Odlc8

Hdidg kZ]^XaZ egdeZgin iVm \gVci 0*765*5.1 + 0*765*5.1 /*.00*/50 '/*743*31/(
NVaZh iVm gZkZcjZ h]Vg^c\ 04*... + 04*... + '04*...(
@aYZgan X^gXj^i WgZV`Zg 0.6*632 + 0.6*632 + '0.6*632(
GJ>DK /06*22. + /06*22. /06*22. +
NjeZg^dg Xdjgi Y^hig^Wji^dc /0*... + /0*... + '/0*...(
BgVcih [dg bjc^X^eVa egd_ZXi 201*/5/ + 201*/5/ 2./*/60 '0/*767(
>Ve^iVa ^begdkZbZcih 53*... + 53*... /1*136 '4/*420(
Dc a^Zj d[ iVmZh + hiViZ egdeZgin 0*776 + 0*776 0*776 +
<YY^i^dcVa ZmZbei kZih 14*/15 + 14*/15 14*351 214
NdX^Va hZXjg^in Y^hVW^a^in /4*17. + /4*17. /3*0/5 '/*/51(
Hjc^X^eVa gZkZcjZ h]Vg^c\ 12/*434 + 12/*434 12/*434 +
H^hXZaaVcZdjh hiViZ \gVcih + + + /./*0.5 /./*0.5
@ciZgeg^hZ odcZ 4.*... + 4.*... + '4.*...(
KZfjdi \gVci 01.*134 + 01.*134 01.*134 +

OdiVa Odlc 2*326*5.3 + 2*326*5.3 0*071*/37 '0*033*324(

@YjXVi^dc8
@YjXVi^dc Xdhi h]Vg^c\ 07*0//*2./ 07*0//*2./ 07*/64*103 '03*.54(
NeZX^Va ZY ZmXZhh Xdhi 276*1/7 + 276*1/7 202*0./ '52*//6(

OdiVa ZYjXVi^dc 07*5.7*50. + 07*5.7*50. 07*4/.*304 '77*/72(

OdiVa ^ciZg\dkZgcbZciVa gZkZcjZh 12*036*203 + 12*036*203 1/*7.1*463 '0*132*52.(

>]Vg\Zh [dg hZgk^XZh8
<hhZhhdg&h Xde^Zh 5.. + 5.. 241 '015(
A^gZ b^hXZaaVcZdjh 3.. + 3.. 1/2 '/64(
KgdWViZ Xdjgi 7*0.. + 7*0.. /.*/7/ 77/
KZgb^ih % a^XZchZh 0*3.. + 0*3.. /2*6.. /0*1..
Tdc^c\ ]ZVg^c\ Xdhih 0/*... + 0/*... 00*303 /*303
Ji]Zg Xdhih + =dgdj\] XaZg` /.. + /.. 26 '30(
MZXdgY^c\ [ZZh /03*... + /03*... //.*067 '/2*5//(

>dckZnVcXZ iVm /13*... + /13*... /65*/6/ 30*/6/
Q^iVa hiVi^hi^Xh 1.*... + 1.*... 1.*614 614
?d\ a^XZchZh 53. + 53. /*/.6 136

H^hXZaaVcZdjh + Odlc XaZg` 10*... + 10*... 05*762 '2*./4(

=j^aY^c\* eajbW^c\ % ZaZXig^XVa 1/.*... + 1/.*... 124*67/ 14*67/
KVg`^c\ [^cZh 2*... + 2*... 1*.50 '706(

NZlZg XdccZXi^dch 7*... + 7*... + '7*...(
H^hXZaaVcZdjh + eda^XZ 00*... + 00*... /6*007 '1*55/(
Bda[ XdjghZ [ZZh 203*... + 203*... 2/1*0.7 '//*57/(
MZciVa XajW ]djhZ 10*/.. + 10*/.. 10*/.. +
Oj^i^dc di]Zg hX]ddah 2.*... + 2.*... + '2.*...(

'>dci^cjZY(
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QVg^VcXZ
<YY^i^dcVa R^i]

Jg^\^cVa <eegdeg^Vi^dch A^cVa A^cVa
=jY\Zi VcY OgVch[Zgh =jY\Zi <XijVa =jY\Zi

>]Vg\Zh [dg hZgk^XZh8 'Xdci^cjZY(
DciZgZhi % a^Zc [ZZh 0*...# +# 0*...# 436# '/*120(#
MZciVa + XdcgVY higZZi lViZg iVc` 02*0.. + 02*0.. 04*/14 /*714
O^ee^c\ [ZZh + + + 1/*565 1/*565
Jm[dgY XdccZXi^dc 23.*... + 23.*... 23.*... +
OgVch[Zg hZlZg Vji]dg^in + + + 224 224
>aZVgl^gZ 3.*... + 3.*... 05*250 '00*306(
Cde`^ch eVg` 6. + 6. 6. +
=ZVXdc [Vaah - WZVXdc ]^aah ZVhi 46*4/3 + 46*4/3 44*212 '0*/6/(
KgdheZXi XdccZXi^dc 7*646 + 7*646 7*403 '021(
QZda^V XdcigVXi bdc^idg^c\ eVnbZci 65*/67 + 65*/67 65*/67 +
QZda^V WVhZ gZci ZaZbZci / 0*1.2*773 + 0*1.2*773 0*102*0/3 /7*00.
H^YYaZWjgn XdccZXi^dc + XdcigVXi /1.*1.2 + /1.*1.2 /02*0/4 '4*.66(
QZda^V WVhZ ZaZbZci 0 /*.77*/2. + /*.77*/2. /*.77*/2. +
QZda^V hZiiaZbZci /*3..*... + /*3..*... /*3..*... +
=ja` igVh] [ZZh 33*... + 33*... 31*77/ '/*..7(

OdiVa X]Vg\Zh [dg hZgk^XZh 4*76.*02/ + 4*76.*02/ 5*.0.*407 2.*166

DcXdbZ [gdb ^ckZhibZcih 6.*... + 6.*... /2.*464 4.*464

Ji]Zg8
H^hXZaaVcZdjh gZkZcjZ 52*201 + 52*201 037*710 /63*3.7
>aZVc lViZg [jcY WdcY 1*... + 1*... + '1*...(

OdiVa di]Zg 55*201 + 55*201 037*710 /60*3.7

OdiVa gZkZcjZh //5*530*715 + //5*530*715 //6*34/*7.3 6.6*746

Ji]Zg [^cVcX^c\ hdjgXZh8
<eegdeg^Vi^dc d[ [jcY WVaVcXZ /*177*342 + /*177*342 + '/*177*342(
NVaZ d[ XVe^iVa VhhZih 1..*... + 1..*... 021*/64 '34*6/2(
OgVch[Zgh ^c8

>Ve^iVa cdcgZXjgg^c\ [jcY + + + 051*641 051*641
Kda^XZ eg^kViZ Yjin 6*... + 6*... //*421 1*421
?d\ [jcY + + + 42*./6 42*./6
DciZgcVa hZgk^XZ [jcYh 753*355 + 753*355 753*355 +

OdiVa di]Zg [^cVcX^c\ hdjgXZh 0*461*/2/ + 0*461*/2/ /*346*065 '/*//2*632(

OdiVa gZkZcjZh VcY di]Zg [^cVcX^c\ hdjgXZh /0.*214*.56# +# /0.*214*.56# /0.*/1.*/70# '1.3*664(#

'>dcXajYZY(
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QVg^VcXZ
<YY^i^dcVa R^i]

Jg^\^cVa <eegdeg^Vi^dch A^cVa A^cVa
=jY\Zi VcY OgVch[Zgh =jY\Zi <XijVa =jY\Zi

BZcZgVa \dkZgcbZci8
BZcZgVa VYb^c^higVi^dc 055*/61# +# 055*/61# 046*173# 6*566#
Odlc ]Vaa Wj^aY^c\ /1.*631 5*351 /16*204 /16*126 56
Odlc l^YZ VXi^k^in /57*... + /57*... /52*11/ 2*447
?ZeVgibZci d[ [^cVcXZ 3/0*20. 2*... 3/4*20. 3./*6.. /2*40.
KgdWViZ Xdjgi 02*573 + 02*573 /5*723 4*63.
@aZXi^dch 73*620 + 73*620 35*1/0 16*31.
OVm YZeVgibZci 023*202 + 023*202 001*02/ 00*/61
KgdeZgin VhhZhhbZci 04.*252 + 04.*252 01.*53/ 07*501
=j^aY^c\ ^cheZXidg 0/3*7.7 3*.44 00.*753 00.*35. 2.3
Dc[dgbVi^dc iZX]cdad\n 062*564 + 062*564 041*727 0.*615
Odlc XaZg` /61*..6 + /61*..6 /54*700 4*.64
?dlcidlc YZkZadebZci 030*4.. 1*053 033*653 026*137 5*3/4
IVj\VijX` ZXdcdb^X YZkZadebZci 7.*... + 7.*... 7.*... +
GVcY jhZ //3*/04 01*2.. /16*304 /16*06/ 023
GZ\Va YZeVgibZci 062*... 37*034 121*034 115*.41 4*/71
@hi^bViZY lV\Z ^cXgZVhZ 157*131 '/3/*763( 005*146 + 005*146
CjbVc gZhdjgXZh 76*.00 + 76*.00 76*.00 +

OdiVa \ZcZgVa \dkZgcbZci 1*406*573 '27*2/3( 1*357*16. 1*/63*067 172*.7/

KjWa^X hV[Zin8
Kda^XZ YZeVgibZci 5*11/*224 /0*... 5*121*224 5*050*2/5 5/*.07
A^gZ YZeVgibZci 2*141*201 3.*... 2*2/1*201 2*062*345 /06*634
<c^bVa Xdcigda 56*633 + 56*633 + 56*633
@bZg\ZcXn bVcV\ZbZci 0.*03. + 0.*03. /7*511 3/5
@Vhih^YZ [^gZ hiVi^dc /4*6.. + /4*6.. /0*/36 2*420
NV[Zin eVigda /*466 + /*466 /*433 11
A^gZ eda^XZ 3.. + 3.. 201 55

OdiVa ejWa^X hV[Zin //*6/0*740 40*... //*652*740 //*37.*731 062*..7

KjWa^X ldg`h8
JeZgVi^dc VcY bV^ciZcVcXZ 3*001*153 11*... 3*034*153 3*0./*147 33*..4
@c\^cZZg^c\ YZeVgibZci 1/1*207 + 1/1*207 1.4*.72 5*113

RViZg Kdaaji^dc >dcigda =dVgY 5*/71*216 '3/1*333( 4*457*661 4*026*27/ 21/*170

OdiVa ejWa^X ldg`h /0*51.*020 '26.*333( /0*027*465 //*533*732 271*511

CZVai] VcY lZa[VgZ8
NdX^Va hZgk^XZh 1.*... + 1.*... 1.*... +

Sdji] hZgk^XZh 13*6.7 1*066 17*.75 17*.75 +
>dbbjc^in hZgk^XZ /*02.*/13 + /*02.*/13 /*011*714 4*/77
NZc^dg X^i^oZch 63*501 1*220 67*/43 66*341 4.0

OdiVa ]ZVai] VcY lZa[VgZ /*17/*445 4*51. /*176*175 /*17/*374 4*6./

IdcYZeVgibZciVa8
KZch^dc 3*441*25/ '/./*...( 3*340*25/ 3*.62*362 255*665
DchjgVcXZ /.*440*037 '06.*.71( /.*160*/44 /.*022*6.5 /15*137
BZcZgVa /*/66*564 202*111 /*4/1*//7 /*362*7.6 06*0//
>dci^c\ZcXn 4..*... + 4..*... + 4..*...

OdiVa cdcYZeVgibZciVa /6*//2*3/4 21*02. /6*/35*534 /4*7/2*077 /*021*235

'>dci^cjZY(

5Z]Z`RS ZQ BL`RL_`NV% 6ZYYPN_TN`_

;PYP]LW 9`YO

FNSPO`WP ZQ 8c[PYOT_`]P^ LYO C_SP] 9TYLYNTYR H^P^ &

5`ORP_ LYO 4N_`LW

9Z] GSP KPL] 8YOPO >`YP ,)% +)*1
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QVg^VcXZ
<YY^i^dcVa R^i]

Jg^\^cVa <eegdeg^Vi^dch A^cVa A^cVa
=jY\Zi VcY OgVch[Zgh =jY\Zi <XijVa =jY\Zi

@YjXVi^dc 4/*461*43/# +# 4/*461*43/# 4/*277*.33# /62*374#

?ZWi hZgk^XZ8
=dcY gZYZbei^dc 1*//7*37/ /5.*... 1*067*37/ 1*067*37/ +

KZch^dc dWa^\Vi^dc WdcYh 1*241*6/5 + 1*241*6/5 1*241*6/5 +

DciZgZhi dc WdcYh /*35.*.45 /66*... /*536*.45 /*535*503 120

H^hXZaaVcZdjh Wdggdl^c\ Xdhi 0.*... + 0.*... 53. /7*03.

GZVhZ eVnbZcih /*3./*0.4 '011*/66( /*046*./6 /*//5*575 /3.*00/

OdiVa YZWi hZgk^XZ 7*452*46/ /02*6/0 7*577*271 7*407*46. /47*6/1

OdiVa ZmeZcY^ijgZh //7*.14*3/2 '071*/66( //6*521*104 //3*744*604 0*554*3..

Ji]Zg [^cVcX^c\ jhZh8
OgVch[Zgh id di]Zg [jcYh8

>Ve^iVa cdcgZXjgg^c\ [jcY /*177*342 071*/66 /*470*530 /*470*530 +

OdiVa ZmeZcY^ijgZh VcY di]Zg [^cVcX^c\ jhZh /0.*214*.56# +# /0.*214*.56# //5*437*356# 0*554*3..#

'>dcXajYZY(
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RSI-6B

Changes of Benefit Terms None

2017 - Discount rate was reduced from 7.50% to
7.25%
2016 - Discount rate was reduced from 7.75% to
7.50%
2015 - Discount rate was reduced from 8.00% to
7.75%
2015 - Salary increase was reduced from 4.50% to
4.00%

Method and Assumptions Used in Calculations of
Actuarially Determined Contribution

The actuarially determined contribution rates in the
schedule of contributions are calculated as of July 1,
2016, two years prior to the end of the fiscal year in
which contributions are reported

Actuarial Cost Method Projected Unit Credit

Amortization Method Level dollar

Asset Valuation Method Fair value

Inflation 2.75%

Salary Increases 4.00%, average, including inflation

Investment Rate of Return

7.25%, net of pension plan investment expense,
including inflation

Mortality Rates

RP-2000 Mortality Table with separate male and
female rates, with Blue Collar adjustment, separate
tables for non-annuitants and annuitants, projected to
the valuation date with Scale BB.

(1) These schedules are intended to present information for 10 years.

Additional years will be presented as they become available.

Borough of Naugatuck, Connecticut

Firemen's Pension Fund

Notes to Required Supplementary Information

Last Five Years (1)

The following actuarial methods and assumptions were used to determine contribution rates reported in that
schedule:

Changes of Assumptions

Schedule of Contributions
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RSI-7A

Fiscal

Year

Actuarially

Determined

Contribution

Contributions

in Relation to

the Actuarially

Determined

Contribution

Contribution

Excess

(Deficiency)

Covered

Payroll

Contributions as a

Percentage of

Covered Payroll

2018 4,523,400$ 5,155,791$ 632,391$ 18,862,747$ 27.33%

2017 4,607,900 3,516,640 (1,091,260) 18,137,256 19.39%

2016 4,524,800 4,177,500 (347,300) 17,439,670 23.95%

2015 4,304,743 4,557,044 252,301 16,768,913 27.18%

2014 4,094,700 4,616,760 522,060 18,579,111 24.85%

2013 3,936,044 4,477,275 541,231 17,779,053 25.18%

2012 3,424,600 3,503,091 78,491 17,013,448 20.59%

2011 3,009,841 3,100,136 90,295 N/A N/A

2010 1,881,600 1,712,256 (169,344) 17,108,383 10.01%

2009 1,617,606 1,601,430 (16,176) N/A N/A

Schedule of Contributions

Last Ten Years

Borough of Naugatuck, Connecticut

Employee's Pension Fund

Required Supplementary Information
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RSI-7B

Changes of Benefit Terms None

2017 - Discount rate was reduced from 7.50% to 7.25%

2016 - Discount rate was reduced from 7.75% to 7.50%

2015 - Discount rate was reduced from 8.00% to 7.75%

2015 - Salary increase changed from 4.50% to 4.00%

2015 - Mortality table change from no collar to blue
collar adjustment

Method and Assumptions Used in Calculations of
Actuarially Determined Contribution

The actuarially determined contribution rates in the
schedule of contributions are calculated as of July 1,
2016, two years prior to the end of the fiscal year in
which contributions are reported

Actuarial Cost Method Projected Unit Credit

Amortization Method Level dollar

Asset Valuation Method Fair value

Inflation 2.75%

Salary Increases 4.0%, average, including inflation

Investment Rate of Return

7.25%, net of pension plan investment expense,
including inflation

Mortality Rates

RP-2000 Mortality Table with separate male and
female rates, with no collar adjustment, combined table
for non-annuitants and annuitants, projected to the
valuation date with Scale BB.

(1) These schedules are intended to present information for 10 years.

Additional years will be presented as they become available.

Borough of Naugatuck, Connecticut

Employee's Pension Fund

Notes to Required Supplementary Information

Last Five Years (1)

The following actuarial methods and assumptions were used to determine contribution rates reported in that schedule:

Schedule of Contributions

Changes of Assumptions
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RSI-8B

Changes of benefit terms None

2016:
1. Reduce the inflation assumption from 3.00% to 2.75%.
2. Reduce the real rate of return assumption from 5.50%

to 5.25% which, when combined with the inflation
assumption change results in a decrease in the
investment rate of return assumption from 8.50% to
8.00%.

3. Reduce the annual rate of wage increase assumption
from 0.75% to 0.50%.

4. Slightly modify the merit portion of the salary scale.

5. Reduce the payroll growth assumption from 3.75% to
3.25%.

6. Update mortality tables to projected versions of the
RPH-2014 mortality tables.

7. Increase normal retirement rates for females at most
ages and proratable retirement rates for males at most
ages. Decrease early retirement rates for both males
and females.

8. Increase rates of withdrawal.
9. Decrease rates of disability for males.

Actuarial Cost Method Entry age

Amortization Method Level percent of salary, closed

Remaining Amortization Period 21.4 years

Asset Valuation Method 4 year smoothed market

Inflation 2.75%

Salary Increases 3.25%-6.50%, average, including inflation

Investment Rate of Return
8.00%, net of pension plan investment expense, including
inflation

Mortality

RP-2014 White Collar table with employee and annuitant
rates blended from ages 50 to 80, projected to the year 2020
using the BB improvement scale and further adjusted to grade
in increases (5% for females and 8% for males) to rates over
age 80. For the disabled retirees, the RPH-2014 Disabled
Mortality table projected to 2017 using the BB improvement
scale.

(1) These schedules are intended to present information for 10 years.
Additional years will be presented as they become available.

Borough of Naugatuck, Connecticut

State Teachers' Retirement System

Notes to Required Supplementary Information

Last Four Years (1)

Changes of assumptions

Schedule of Contributions
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