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The information in this Supplement dated April 7, 2020 (this “Supplement”) is subject to change without
notice, and investors should not assume that there have been no other changes in the affairs of the City of Middletown,
Connecticut since the date of the above-referenced Preliminary Official Statement (the “Preliminary Official
Statement”) and this Supplement.

1. The information under the caption “Global Health Emergency Risk” in the Preliminary Official Statement is
hereby amended by deleting the text under such caption in its entirety and replacing it with the following:

Global Health Emergency Risk

The COVID-19 Outbreak

The outbreak of COVID-19, a respiratory virus caused by a new strain of coronavirus, has been declared a
Public Health Emergency of International Concern by the World Health Organization. On March 13, 2020, the
President of the United States declared a national emergency. The outbreak of the virus has affected travel, commerce
and financial markets globally, and is widely expected to affect economic growth worldwide.

There can be no assurances that the ongoing impact of COVID-19 will not materially affect State, national,
and global activity; increase public health emergency response costs; and materially adversely impact the financial
condition of the City. As the situation evolves, states, municipalities, businesses and people appear to be altering
behaviors in a manner that is having negative effects on global and local economies. The financial, stock and bond
markets in the United States and globally have seen significant volatility attributed to COVID-19.

State and Local Efforts to Mitigate the Ongoing Impact of COVID-19

On March 10, 2020, Governor Lamont declared a state of emergency throughout the State of Connecticut as
a result of the COVID-19 outbreak. State agencies have been directed to use all resources necessary to prepare for and
respond to the outbreak. To date, the Governor has cancelled all public-school classes for all students until April 20,
2020, unless extended beyond that date, restricted social and recreational gatherings to no more than 5 people,
suspended activity at the State Capitol and legislative office building, suspended non-exigent operations of the judicial
branch, limited restaurants to take-out and delivery only, required all businesses and not-for-profit entities in the State
to employ, to the maximum extent possible, any telecommuting or work from home procedures that they can safely
employ and required closure of all non-essential businesses and not-for-profit entities.

Similarly, while the potential impact on the City cannot be predicted at this time, the continued spread of the
outbreak and any prolonged effects on the national and State economy could have a materially adverse effect on the
City’s finances and economy. The Mayor has closed City Hall and other public buildings to the public and will operate
City offices with limited staff performing essential services. City owned playgrounds, basketball and tennis courts,
and school properties will also be closed to the public. While a potential risk, the City does not anticipate the outbreak
to have a materially adverse effect on the City for Fiscal Year 2020. Approximately 91% of the City’s annual revenues
have already been received as of March 31, 2020, including the collection of approximately 96% of property taxes to
date.

COVID-19 Outbreak - Municipal Tax Relief Programs

On the evening of April 1, 2020, in response to the COVID-19 emergency, Governor Ned Lamont issued
Executive Order No. 7S (“Order 7S”) which creates two short-term tax relief programs and requires all towns, cities,
and boroughs as well as their water pollution control authorities to adopt either or both of them by a vote of the
legislative body, or, in any town in which the legislative body is a town meeting, by a vote of the board of selectmen.
One program defers payments by 90 days for taxpayers based on a showing of need, while the other reduces the
interest chargeable for all taxpayers in the municipality for 90 days.



The “Deferment Program” delays by 90 days payments due on any unescrowed taxes on real estate, motor
vehicles, and personal property as well as unescrowed municipal utility charges. This program applies to charges
which would otherwise be due from March 10 to July 1, 2020. Financial institutions and mortgage servicers that hold
property tax payments in escrow are required to continue to remit property taxes to the City, so long as the borrower
remains current on its mortgage or is not in a mortgage forbearance or deferment program. Municipalities have the
option to expand eligibility for the program to other categories of taxpayers, businesses, nonprofits and residents.

The “Low Interest Rate Program” lowers the interest rate to 3% per annum (0.25% monthly) on any
unescrowed taxes on real estate, motor vehicles, and personal property as well as unescrowed municipal utility charges
that are due between March 10, 2020 and July 1, 2020 and are not paid on time and also those which were already
delinquent before March 10, 2020. After the 90-day period which begins on the original due date, the regular rate of
interest is restored on all remaining balances. Financial institutions and mortgage servicers that hold property tax
payments in escrow are required to continue to remit property taxes to the City, so long as the borrower remains
current on its mortgage or is in a mortgage forbearance or deferment program. Landlords, or any taxpayer that rents
or leases to any commercial, residential, or institutional tenant or lessee, in order to be eligible for the “Low Interest
Rate Program” must provide documentation to the City that commensurate forbearance was offered to their tenants or
lessees, upon their request.

All municipalities must notify the Secretary of the Office of Policy and Management (“OPM”) no later than
April 25, 2020 which program or programs it is electing. At its April 6, 2020 meeting, the Common Council of the
City voted to have the City participate in the “Deferment Program” and to extend eligibility in the “Deferment
Program” to all City taxpayers, businesses, nonprofits and residents regardless of the level of economic impact caused
by COVID-19. The Common Council also authorized the Mayor to notify OPM, by no later than April 25, 2020, of
the City’s participation in the “Deferment Program.” The City’s participation in the “Deferment Program” is likely
to result in decreased property tax revenues for the taxes due in July 2020, resulting in a negative effect on cash flow.

Order 7S also suspends all non-judicial tax sales effective immediately and postpones them until a date the
tax collector selects that is at least 30 days after the Governor declares the COVID-19 emergency to have ended. In
addition, Order 7S extends all redemption periods for tax sales conducted in the prior six months by the duration of
the emergency and reduces the interest rate for doing so to 3% per annum (0.25% monthly). Currently, the City does
not have any tax sales planned.

Government Response to COVID-19’s Impact on the Economy

On March 27, 2020, Congress enacted the Coronavirus Aid, Relief, and Economic Stabilization Act (the
“CARES Act”) that provides in excess $2 trillion of relief to industries and entities throughout the country, including
state and local governments. Under the CARES Act, $150 billion will be appropriated to states and other units of
government for activities that are directly related to COVID-19; the amount paid to each state will be based on
population with a minimum payment of $1.25 billion. In addition, the CARES Act will provide $454 billion to the
Federal Reserve to purchase business, state or municipal securities in order to provide a level of liquidity to the
municipal market. Other financial relief affecting states and local governments includes $30.9 billion for education,
$10 billion for airports, $25 billion for transit providers, and $17 billion for housing, including $5 billion for
Community Development Block Grants for COVID-19 related services.

On March 28, 2020, President Trump approved Governor Lamont’s request for a disaster declaration for the
State of Connecticut. Under the declaration, it is expected that federal funding will be made available to state, tribal
and eligible local governments and certain private nonprofit organizations for emergency protective measures,
including direct federal assistance, for all areas of Connecticut impacted by COVID-19. The impacted agencies and
towns will be reimbursed for 75 percent of the costs associated with their response and emergency protective measures.

2. Following the section titled “Comparative Assessed Valuations” on page 27 of the Preliminary Official Statement
the below language has been added under the title “COVID-19 Outbreak – Municipal Tax Relief Programs” to
provide disclosures of certain risks to bondholders caused by the outbreak of COVID-19:



COVID-19 Outbreak - Municipal Tax Relief Programs

On the evening of April 1, 2020, in response to the COVID-19 emergency, Governor Ned Lamont issued
Executive Order No. 7S (“Order 7S”) which creates two short-term tax relief programs and requires all towns, cities,
and boroughs as well as their water pollution control authorities to adopt either or both of them by a vote of the
legislative body, or, in any town in which the legislative body is a town meeting, by a vote of the board of selectmen.
One program defers payments by 90 days for taxpayers based on a showing of need, while the other reduces the
interest chargeable for all taxpayers in the municipality for 90 days.

The “Deferment Program” delays by 90 days payments due on any unescrowed taxes on real estate, motor
vehicles, and personal property as well as unescrowed municipal utility charges if taxpayers, businesses, nonprofits
and residents demonstrate significant economic impact caused by COVID-19 and/or demonstrate that they are
assisting people who are experiencing significant economic impact caused by COVID-19. This program applies to
charges which would otherwise be due from March 10 to July 1, 2020. Financial institutions and mortgage servicers
that hold property tax payments in escrow are required to continue to remit property taxes to the City, so long as the
borrower remains current on its mortgage or is in a mortgage forbearance or deferment program. Municipalities have
the option to expand eligibility for the program to other categories of taxpayers, businesses, nonprofits and residents.
Landlords, or any taxpayer that rents or leases to any commercial, residential, or institutional tenant or lessee, in order
to be eligible for the “Deferment Program” must provide documentation to the City that the parcel has or will suffer
a significant income decline or that commensurate forbearance was offered to their tenants or lessees.

The “Low Interest Rate Program” lowers the interest rate to 3% per annum (0.25% monthly) on any
unescrowed taxes on real estate, motor vehicles, and personal property as well as unescrowed municipal utility charges
that are due between March 10, 2020 and July 1, 2020 and are not paid on time and also those which were already
delinquent before March 10, 2020. After the 90-day period which begins on the original due date, the regular rate of
interest is restored on all remaining balances. Financial institutions and mortgage servicers that hold property tax
payments in escrow are required to continue to remit property taxes to the City, so long as the borrower remains
current on its mortgage or is in a mortgage forbearance or deferment program. Landlords, or any taxpayer that rents
or leases to any commercial, residential, or institutional tenant or lessee, in order to be eligible for the “Low Interest
Rate Program” must provide documentation to the City that commensurate forbearance was offered to their tenants or
lessees, upon their request.

All municipalities must notify the Secretary of the Office of Policy and Management (“OPM”) no later than
April 25, 2020 which program or programs it is electing. At its April 6, 2020 meeting, the Common Council of the
City voted to have the City participate in the “Deferment Program” and to extend eligibility in the “Deferment
Program” to all City taxpayers, businesses, nonprofits and residents regardless of the level of economic impact caused
by COVID-19. The Common Council also authorized the Mayor to notify OPM, by no later than April 25, 2020, of
the City’s participation in the “Deferment Program”. The City’s participation in the “Deferment Program” is likely
to result in decreased property tax revenues for the taxes due in July 2020, resulting in a negative effect on cash flow.

Order 7S also suspends all non-judicial tax sales effective immediately and postpones them until a date the
tax collector selects that is at least 30 days after the Governor declares the COVID-19 emergency to have ended. In
addition, Order 7S extends all redemption periods for tax sales conducted in the prior six months by the duration of
the emergency and reduces the interest rate for doing so to 3% per annum (0.25% monthly). Currently, the City does
not have any tax sales planned.

This Supplement is an integral part of the City’s Preliminary Official Statement. Investors should read this
Supplement, together with the Preliminary Official Statement, in order to obtain information essential to
making an informed investment decision.
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Preliminary Official Statement Dated April 1, 2020

New Issue: Book-Entry-Only Ratings: S&P Global Ratings: “AAA”

In the opinion of Bond Counsel, rendered in reliance upon and assuming the accuracy of and continuing compliance by
the City with certain representations and covenants relating to the applicable requirements of the Internal Revenue Code of
1986, as amended (the “Code”), under existing law, interest on the Bonds is excluded from gross income for federal income tax
purposes and is not treated as an item of tax preference for purposes of calculating the federal alternative minimum tax under the
Code. In the opinion of Bond Counsel, under existing statutes, interest on the Bonds is excluded from Connecticut taxable income
for purposes of the Connecticut income tax on individuals, trusts and estates and is excluded from amounts on which the net
Connecticut minimum tax is based in the case of individuals, trusts and estates required to pay the federal alternative minimum
tax. Bond Counsel expresses no opinion regarding any other tax consequences related to the ownership or disposition of, or the
accrual or receipt of interest on, the Bonds. (See “Tax Matters” herein.)

$19,500,000
City of Middletown, Connecticut

General Obligation Bonds, Issue of 2020

Dated: Date of Delivery Due: Serially April 1, 2022 - 2031
as detailed below

The Bonds will be general obligations of the City of Middletown, secured by the pledge of the City’s full
faith and credit. (See "Security and Remedies" herein.)

Interest on the Bonds will be payable on October 1, 2020 and semiannually thereafter on April 1 and
October 1 in each year until maturity. The Bonds will be issued in book-entry-only form whereby the beneficial
owners of the Bonds will not receive physical delivery of bond certificates. Principal of and interest payments on
the Bonds will be made to The Depository Trust Company, New York, New York ("DTC") or its nominee, Cede &
Co., as registered owner of the Bonds. DTC will act as security depository for the Bonds. Ownership of the Bonds
may be in principal amounts of $5,000 or integral multiples thereof. So long as Cede & Co. is the Bondowner, as
nominee for DTC, reference herein to the Bondowner or Owner shall mean Cede & Co. and shall not mean the
Beneficial Owners (as described herein) of the Bonds. (See “Book-Entry-Only Transfer System" herein.)

The Registrar, Transfer Agent, Certifying Agent and Paying Agent for the Bonds will be U.S. Bank
National Association, Goodwin Square, 225 Asylum Street, 23rd Floor, Hartford, Connecticut 06103.

THE BONDS ARE NOT SUBJECT TO REDEMPTION PRIOR TO MATURITY.

Year Principal Coupon Yield CUSIP
1

Year Principal Coupon Yield CUSIP
1

2022 1,950,000$ _.__% _.__% 596884___ 2027 1,950,000$ _.__% _.__% 596884___

2023 1,950,000 _.__% _.__% 596884___ 2028 1,950,000 _.__% _.__% 596884___

2024 1,950,000 _.__% _.__% 596884___ 2029 1,950,000 _.__% _.__% 596884___

2025 1,950,000 _.__% _.__% 596884___ 2030 1,950,000 _.__% _.__% 596884___

2026 1,950,000 _.__% _.__% 596884___ 2031 1,950,000 _.__% _.__% 596884___

Electronic bids via PARITY for the Bonds will be received until 11:30 AM (Eastern Time) on
Wednesday, April 8, 2020 at the Offices of Phoenix Advisors, LLC, 53 River Street, Suite 1, Milford,
Connecticut 06460.

The Bonds are offered for delivery when, and if issued, subject to the approving opinion of Pullman &
Comley, LLC, Bond Counsel of Bridgeport and Hartford, Connecticut. It is expected that delivery of the Bonds in
book-entry-only form will be made to The Depository Trust Company in New York, New York, or its agents, on or
about April 22, 2020.

1 CUSIP ® is a registered trademark of the American Bankers Association. CUSIP data herein is provided by CUSIP Global Services (CGS),
which is managed on behalf of the American Bankers Association by S&P Global Market Intelligence. This data is not intended to create a
database and does not serve in any way as a substitute for the CGS database. CUSIP numbers have been assigned by an independent company
not affiliated with the City and are included solely for the convenience of the registered owners of the applicable Bonds. The City is not
responsible for the selection or uses of these CUSIP numbers, and no representation is made as to the correctness on the applicable Bonds or as
included herein. The CUSIP number for a specific maturity is subject to being changed after the issuance of the Bonds as a result of various
subsequent actions including, but not limited to, a refunding in whole or in part or as a result of the procurement of secondary market portfolio
insurance or other similar enhancement by investors that is applicable to all or a portion of certain maturities of the Bonds.
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No dealer, broker, salesman or other person has been authorized by the City to give any information or to
make any representations not contained in this Official Statement or any supplement, which may be issued hereto,
and if given or made, such other information or representations must not be relied upon as having been authorized.
This Official Statement does not constitute an offer to sell or the solicitation of an offer to buy, nor shall there be any
sale of the Bonds by any person in any jurisdiction in which it is unlawful for such person to make such offer,
solicitation or sale.

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

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

Other than as to matters expressly set forth herein as the opinion of Bond Counsel, Bond Counsel is not
passing on and does not assume any responsibility for the accuracy or adequacy of the statements made in this
Official Statement and makes no representation that it has independently verified the same.

(The remainder of this page intentionally left blank)
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Bond Issue Summary

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

Date of Sale: Wednesday, April 8, 2020 at 11:30 A.M. (Eastern Time).

Location of Sale: The Offices of Phoenix Advisors, LLC, 53 River Street, Suite 1, Milford,
Connecticut 06460.

Issuer: City of Middletown, Connecticut (the “City”).

Issue: $19,500,000 General Obligation Bonds, Issue of 2020 (the “Bonds”).

Dated Date: April 22, 2020.

Interest Due: Interest due October 1, 2020 and semiannually thereafter on April 1 and October
1 in each year until maturity.

Principal Due: Principal due serially April 1, 2022 through April 1, 2031 as detailed on the cover
of this Official Statement.

Purpose: Proceeds of the Bonds will permanently finance various general public
improvements, school, sewer, water projects authorized by the City.

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

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

Credit Rating: The Bonds have been rated “AAA” by S&P Global Ratings.

Bond Insurance: The City does NOT expect to purchase a credit enhancement facility.

Basis of Award: Lowest True Interest Cost (“TIC”), as of the dated date.

Tax Exemption: See “Tax Matters” herein.

Bank Qualification: The Bonds shall NOT be designated by the City 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 Bonds.

Continuing Disclosure: In accordance with the requirements of Rule 15c2-12(b)(5) promulgated by the
Securities and Exchange Commission, the City will agree to provide, or cause to
be provided, annual financial information and operating data and notices of
certain events with respect to the Bonds pursuant to a Continuing Disclosure
Agreement to be executed by the City substantially in the form attached as
Appendix C to this Official Statement.

Registrar, Transfer
Agent, Certifying Agent
and Paying Agent:

U.S. Bank National Association, Goodwin Square, 225 Asylum Street, 23rd
Floor, Hartford, Connecticut 06103 will act as Registrar, Transfer Agent,
Certifying Agent and Paying Agent.

Municipal Advisor: Phoenix Advisors, 53 River Street, Suite 1, Milford, Connecticut 06460 will act as
Municipal Advisor. Telephone: (203) 878-4945.

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

Delivery and Payment: It is expected that delivery of the Bonds in book-entry-only form will be made to
The Depository Trust Company on or about April 22, 2020. Delivery of the
Bonds will be made against payment in Federal Funds.

Issuer Official: Questions concerning the City and the Official Statement should be addressed to
Carl R. Erlacher, Director of Finance & Revenue Services, 245 deKoven Drive,
Middletown, Connecticut 06457. Telephone: (860) 344-3435.



2

I. Bond Information
Introduction

This Official Statement is provided for the purpose of presenting certain information relating to the City of
Middletown, Connecticut (the "City") in connection with the original issuance and sale of $19,500,000 General
Obligation Bonds, Issue of 2020 (the "Bonds”) of the City.

This Official Statement is not to be construed as a contract or agreement between the City and the
purchasers or holders of any of the Bonds. Any statement made in this Official Statement involving matters of
opinion or estimates are not intended to be representations of fact, and no representation is made that any such
opinion or estimate will be realized. No representation is made that past experience, as might be shown by financial
or other information herein, will necessarily continue or be repeated in the future. Neither the delivery of this
Official Statement nor any sale made hereunder shall, under any circumstances, create any implication that there has
been no change in the affairs of the City since the date hereof.

All quotations from and summaries and explanations of provisions of statutes, charters, or other laws and
acts and proceedings of the City contained herein do not purport to be complete and are qualified in their entirety by
reference to the original official documents; and all references to the Bonds and the proceedings of the City relating
thereto are qualified in their entirety by reference to the definitive form of the Bonds and such proceedings.

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

Bond Counsel is not passing on and does not assume any responsibility for the accuracy or adequacy of the
statements made in this Official Statement other than matters expressly set forth as its opinion and makes no
representation that it has independently verified the same.

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

In accordance with the requirements of Rule 15c2-12(b)(5) promulgated by the Securities and Exchange
Commission, the City will agree to provide, or cause to be provided, annual financial information and operating data
and notices of certain events with respect to the Bonds pursuant to a Continuing Disclosure Agreement to be
executed substantially in the form of Appendix C to this Official Statement.

U.S. Bank National Association will act as the Registrar, Transfer Agent, Paying Agent and Certifying
Agent for the Bonds.

Global Health Emergency Risk

The COVID-19 Outbreak

The outbreak of COVID-19, a respiratory virus caused by a new strain of coronavirus, has been declared a
Public Health Emergency of International Concern by the World Health Organization. On March 13, 2020, the
President of the United States declared a national emergency. The outbreak of the virus has affected travel,
commerce and financial markets globally, and is widely expected to affect economic growth worldwide.

There can be no assurances that the ongoing impact of COVID-19 will not materially affect State, national,
and global activity; increase public health emergency response costs; and materially adversely impact the financial
condition of the City. As the situation evolves, states, municipalities, businesses and people appear to be altering
behaviors in a manner that is having negative effects on global and local economies. The financial, stock and bond
markets in the United States and globally have seen significant volatility attributed to COVID-19.
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State and Local Efforts to Mitigate the Spread of COVID-19

On March 10, 2020, Governor Lamont declared a state of emergency throughout the State of Connecticut
as a result of the COVID-19 outbreak. State agencies have been directed to use all resources necessary to prepare for
and respond to the outbreak. To date, the Governor has cancelled all public-school classes for all students until April
20, 2020, unless extended beyond that date, restricted social and recreational gatherings to no more than 5 people,
suspended activity at the State Capitol and legislative office building, suspended non-exigent operations of the
judicial branch, limited restaurants to take-out and delivery only, required all businesses and not-for-profit entities in
the State to employ, to the maximum extent possible, any telecommuting or work from home procedures that they
can safely employ and required closure of all non-essential businesses and not-for-profit entities.

Similarly, while the potential impact on the City cannot be predicted at this time, the continued spread of
the outbreak and any prolonged effects on the national and State economy could have a materially adverse effect on
the City’s finances and economy. The Mayor has closed City Hall and other public buildings to the public and will
operate City offices with limited staff performing essential services. City owned playgrounds, basketball and tennis
courts, and school properties will also be closed to the public. While a potential risk, the City does not anticipate the
outbreak to have a materially adverse effect on the City for Fiscal Year 2020. Approximately 91% of the City’s
annual revenues have already been received as of March 31, 2020, including the collection of approximately 96% of
property taxes to date.

Government Response to COVID-19’s Impact on the Economy

On March 27, 2020, Congress enacted the Coronavirus Aid, Relief, and Economic Stabilization Act (the
“CARES Act”) that provides in excess $2 trillion of relief to industries and entities throughout the country,
including state and local governments. Under the CARES Act, $150 billion will be appropriated to states and other
units of government for activities that are directly related to COVID-19; the amount paid to each state will be based
on population with a minimum payment of $1.25 billion. In addition, the CARES Act will provide $454 billion to
the Federal Reserve to purchase business, state or municipal securities in order to provide a level of liquidity to the
municipal market. Other financial relief affecting states and local governments includes $30.9 billion for education,
$10 billion for airports, $25 billion for transit providers, and $17 billion for housing, including $5 billion for
Community Development Block Grants for COVID-19 related services.

On March 28, 2020, President Trump approved Governor Lamont’s request for a disaster declaration for
the State of Connecticut. Under the declaration, it is expected that federal funding will be made available to state,
tribal and eligible local governments and certain private nonprofit organizations for emergency protective measures,
including direct federal assistance, for all areas of Connecticut impacted by COVID-19. The impacted agencies and
towns will be reimbursed for 75 percent of the costs associated with their response and emergency protective
measures.

Municipal Advisor

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

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

The Bonds mature on April 1 in each of the years as set forth on the front cover of this Official
Statement. The Bonds will be dated April 22, 2020 and will bear interest at the rate or rates per annum specified
by the successful bidder, payable on October 1, 2020 and semiannually thereafter on April 1 and October 1 in
each year until maturity as set forth on the cover of this Official Statement. Interest will be calculated on the basis
of twelve thirty-day months and a 360-day year. Interest is payable to the registered owner as of the close of
business on the fifteenth day of March and September in each year, or the preceding business day if such fifteenth
day is not a business day, by check mailed to the registered owner or, so long as the Bonds are registered in the
name of Cede & Co., as nominee of DTC, by such other means as DTC, the Paying Agent and the City shall
agree.

Authorization and Purpose

The Bonds are issued pursuant to Title 7, Chapter 109, Sections 7-369 et seq. of the Connecticut General
Statutes, as amended, the Charter of the City, and bond ordinances approved by the City’s Common Council and
City Referendum (if applicable). (See “Use of Bond Proceeds” herein.)

(The remainder of this page intentionally left blank)
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Use of Bond Proceeds

Subject to the City’s election to reallocate proceeds among its authorized projects to meet its capital cash
flow needs, the proceeds of this issue are expected to be used to finance the projects listed below:

Original Amount Bonds:

Project Authorized This Issue

Road Improvements 2007 …………………………………………………….9,975,000$ 89,000$
CSO & Surface Improvements 2001 1…………………………………………………….9,900,000 150,000

Road Improvements 2005 …………………………………………………….9,850,000 38,200

Route 66,Westfield, Water & Sewer Improvements……………….4,500,000 26,000

Sanitary Sewers Infiltration/Inflow 2…………………………………………………….2,500,000 35,000

Water Improvements/Charles Bacon (2010)…………………………….725,000 28,600

2011 Road Bond……………………………………………………………………14,170,000 751,600

Senior Center 7……………………………………………………………………4,850,000 35,000

City Public Parking ……………………………………………………………………599,000 34,800

Parking Security……………………………………………………………………600,000 3,500

Road Bond-2013……………………………………………………………………15,200,000 850,000

WWMS track & tennis…………………………………………………………………749,000 28,400

CSO & road surface 8……………………………………………………………………7,750,000 3,000,000

City security……………………………………………………………………750,000 63,300

School security 11……………………………………………………………………750,000 93,450

Parks - 2015 ……………………………………………………………………33,450,000 1,752,700

Firing Range - 2015 …………………………………………………………………………………………750,000 5,600

Sidewalks-2016…………………………………………………………..500,000 189,400

W&S Main St, Columbus, Mazzotta, Erin St-2016………………………………………………………..4,255,000 50,000

Military Museum ……………………………………………………300,000 13,300

Public Works Capital Non-recurring-2017 ……………………………………………………746,000 70,100

Middle School-2017 10 ……………………………………………………87,350,000 8,930,000

City Public Parking Improvements-2018………………………………500,000 107,700

Road Bond-2018…………………………………………………………………………………………………………16,350,000 2,310,850

PW Capital Non-recurring-2019…………………………………………………………………………………………………………523,000 370,000

Police Cruisers-2019…………………………………………………………………………………………………………250,000 169,500

Open Space 2019…………………………………………………………………………………………………………5,000,000 3,000

Sidewalks 2019…………………………………………………………………………………………………………500,000 150,000

IT Systems & Devices 2019…………………………………………………………………………………………………………446,000 151,000

Total…………………………………………………………………….233,788,000$ 19,500,000$
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School Projects

Pursuant to Section 10-287i of the Connecticut General Statutes, the State of Connecticut provides
proportional progress payments for eligible school construction expenses on projects approved after July 1, 1996
(the “Current Program”).

For all projects approved prior to July 1, 1996, a municipality issues bonds for the entire amount of the
school construction project and the State of Connecticut reimburses the municipality for the portion of principal and
interest costs representing grant eligible school construction project costs.

Under the Current Program, the State of Connecticut makes proportional progress payments for eligible
construction costs during project construction. The State grant is paid directly to the municipality after it submits its
request for progress payments, and accordingly, the municipality will issue its bonds only for its share of project
costs, as detailed below:

Total Project State Grants for

Costs Reimbursement Eligible Costs

Projects Approved After July 1, 1996 Authorized Rate (estimated)

Woodrow Wilson Middle School $ 87,350,000 56.43% $ 49,291,605

Book-Entry-Only Transfer System

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

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

Purchases of Bonds under the DTC system must be made by or through Direct Participants, which will
receive a credit for the Bonds on DTC’s records. The ownership interest of each actual purchaser of each Bond
(“Beneficial Owner”) is in turn to be recorded on the Direct and Indirect Participants’ records. Beneficial Owners
will not receive written confirmation from DTC of their purchase. Beneficial Owners are, however, expected to
receive written confirmations providing details of the transaction, as well as periodic statements of their holdings,
from the Direct or Indirect Participant through which the Beneficial Owner entered into the transaction. Transfers of
ownership interests in the Bonds are to be accomplished by entries made on the books of Direct and Indirect
Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their
ownership interests in the Bonds, except in the event that use of the book-entry system for the Bonds is
discontinued.
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To facilitate subsequent transfers, all Bonds deposited by Direct Participants with DTC are registered in the
name of DTC’s partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of the Bonds with DTC and their registration in the name of Cede & Co. or such
other DTC nominee do not effect any change in beneficial ownership. DTC has no knowledge of the actual
Beneficial Owners of the Bonds; DTC’s records reflect only the identity of the Direct Participants to whose accounts
such Bonds are credited, which may or may not be the Beneficial Owners. The Direct and Indirect Participants will
remain responsible for keeping account of their holdings on behalf of their customers.

Conveyance of notices and other communications by DTC to Direct Participants, by Direct Participants to
Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be governed by
arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to time.

Redemption notices shall be sent to DTC. If less than all of the Bonds within an issue are being redeemed,
DTC’s practice is to determine by lot the amount of the interest of each Direct Participant in such issue to be
redeemed.

Neither DTC nor Cede & Co. (nor any other DTC nominee) will consent or vote with respect to the Bonds
unless authorized by a Direct Participant in accordance with DTC’s MMI Procedures. Under its usual procedures,
DTC mails an Omnibus Proxy to the City as soon as possible after the record date. The Omnibus Proxy assigns Cede
& Co.’s consenting or voting rights to those Direct Participants to whose accounts the Bonds are credited on the
record date (identified in a listing attached to the Omnibus Proxy).

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

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

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

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

DTC Practices

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

Replacement Bonds

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

The Bonds will be general obligations of the City and the City will pledge its full faith and credit to pay the
principal of and interest on the Bonds when due.

Unless paid from other sources, the Bonds are payable from general property tax revenues. The City has
the power under Connecticut statutes to levy ad valorem taxes on all taxable property in the City without limit as to
rate or amount, except as to certain classified property such as certified forest land taxable at a limited rate and
dwelling houses of qualified elderly persons of low income or of qualified disabled persons taxable at limited
amounts.

Payment of the Bonds is not limited to property tax revenues or any other revenue source, but certain
revenues of the City may be restricted as to use and therefore may not be available to pay debt service on the Bonds.

There are no statutory provisions for priorities in the payment of general obligations of the City. There are
no statutory provisions for a lien on any portion of the tax levy or other revenues to secure the Bonds, or judgments
thereon, in priority to other claims.

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

Enforcement of a claim for payment of principal of or interest on such debt would also be subject to the
applicable provisions of federal bankruptcy laws as well as other bankruptcy, insolvency, moratorium and other
similar laws affecting creditors rights hereto for or hereafter enacted by the Congress or the Connecticut General
Assembly extending the time for payment or imposing other constraints upon enforcement insofar as the same may
be constitutionally applied.

Under the United States Bankruptcy Code, the City may seek relief only, among other requirements, if it is
specifically authorized, in its capacity as a municipality or by name, to be a debtor under Chapter 9, Title II of the
United States Code, or by state law or a governmental officer or organization empowered by state law to authorize
such entity to become a debtor under such Chapter. Section 7-566 of the Connecticut General Statutes provides that
no Connecticut municipality shall file a petition in bankruptcy without the express prior written consent of the
Governor. This prohibition applies to any town, city, borough, metropolitan district and any other political
subdivision of the State having the power to levy taxes and issue bonds or other obligations.

THE CITY OF MIDDLETOWN, CONNECTICUT HAS NEVER DEFAULTED IN THE

PAYMENT OF PRINCIPAL OR INTEREST ON ITS BONDS OR NOTES.
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Availability of Continuing Disclosure Information

The City prepares, in accordance with State law, annual audited financial statements and files such annual
audits with the State Office of Policy and Management on an annual basis. The City provides, and will continue to
provide to the rating agencies ongoing disclosure in the form of the annual financial reports, recommended and
adopted budgets, and other materials relating to its management and financial condition, as may be necessary or
requested.

The City will enter into a Continuing Disclosure Agreement with respect to the Bonds, substantially in the
form attached as Appendix C to this Official Statement (the “Continuing Disclosure Agreement”), to provide or
cause to be provided, in accordance with the requirements of the SEC Rule 15c2-12(b)(5) (the “Rule”), (i) annual
financial information and operating data, (ii) a notice of the occurrence of certain events within 10 business days of
the occurrence of such events, and (iii) timely notice of failure by the City to provide the required annual financial
information and operating data on or before the date specified in the Continuing Disclosure Agreement. The
winning bidder’s obligation to purchase the Bonds shall be conditioned upon it receiving, at or prior to the delivery
of the Bonds, an executed copy of the Continuing Disclosure Agreement.

The City has previously undertaken in continuing disclosure agreements entered into for the benefit of
holders of certain of its general obligation bonds to provide certain annual financial information and event notices
pursuant to Rule 15c2-12(b)(5). In the past five years, the City has not failed to comply in any material respect its
undertakings under such agreements.

Bond Insurance

The City does not intend to purchase a credit enhancement facility for the Bonds.

Tax Matters

Federal Taxes. In the opinion of Bond Counsel, under existing law, (i) interest the Bonds is excluded from
gross income for federal income tax purposes, and (ii) such interest is not an item of tax preference for purposes of
the federal alternative minimum tax.

Bond Counsel’s opinion with respect to the Bonds will be rendered in reliance upon and assuming the
accuracy of and continuing compliance by the City with its representations and covenants relating to certain
requirements of the Internal Revenue Code of 1986, as amended (the “Code”). The Code and regulations
promulgated thereunder establish certain requirements which must be satisfied at and subsequent to the issuance of
the Bonds in order that interest on the Bonds be and remain excludable from gross income for federal income tax
purposes. Failure to comply with such requirements may cause interest on the Bonds to be included in gross income
for federal income tax purposes retroactively to the date of issuance of the Bonds irrespective of the date on which
such noncompliance occurs. In the Tax Regulatory Agreement, which will be delivered concurrently with the
issuance of the Bonds, the City will covenant to comply with certain provisions of the Code and will make certain
representations designed to assure compliance with such requirements of the Code including, but not limited to,
investment restrictions, periodic payments of arbitrage profits to the United States, requirements regarding the
proper use of the Bonds proceeds and certain other matters. The opinion of Bond Counsel delivered on the date of
issuance of the Bonds is conditioned upon compliance by the City with such requirements.

No other opinion is expressed by Bond Counsel regarding the federal tax consequences of the ownership
of, or the receipt or accrual of interest on, the Bonds.

Original Issue Discount. The initial public offering prices of certain maturities of the Bonds may be less
than the stated principal amount (the “OID Bonds”). Under existing law, the difference between the stated principal
amount and the initial offering price of each maturity of the OID Bonds will constitute original issue discount. The
offering prices relating to the yields set forth on the cover page of this Official Statement for such OID Bonds are
expected to be the initial offering prices to the public (excluding bond houses and brokers) at which a substantial
amount of the OID Bonds are sold. Under existing law, original issue discount on the OID Bonds accrued and
properly allocable to the owners thereof under the Code is excludable from gross income for federal income tax
purposes if interest on the OID Bonds is excludable from gross income for federal income tax purposes.



10

Under the Code, for purposes of determining an owner’s adjusted basis in an OID Bond purchased at an
original issue discount, original issue discount is treated as having accrued while the owner holds such OID Bond
and will be added to the owner’s basis. The owner’s adjusted basis will be used to determine taxable gain or loss
upon the sale or other disposition (including redemption or payment at maturity) of such an OID Bond.

Prospective purchasers of OID Bonds should consult their own tax advisors as to the calculation of accrued
original issue discount, the accrual of original issue discount in the case of owners of OID Bonds purchasing such
OID Bonds after the initial offering and sale, and the state and local tax consequences of owning or disposing of
such OID Bonds.

Original Issue Premium. The initial public offering prices of certain maturities of the Bonds may be more
than their stated principal amounts payable at maturity (the “OIP Bonds”). In general, an owner who purchases an
OIP Bonds must amortize the original issue premium as provided in the applicable Treasury Regulations, and
amortized premium reduces the owner’s basis in the OIP Bonds for federal income tax purposes. Prospective
purchasers of OIP Bonds at a premium to its principal amount should consult their tax advisors regarding the
amortization of premium and its effect upon basis.

Other Federal Tax Matters. Prospective purchasers of the Bonds should be aware that ownership of the
Bonds may result in collateral federal income tax consequences to certain taxpayers, including, without limitation,
financial institutions, certain insurance companies, recipients of Social Security or Railroad Retirement benefits,
certain S corporations, foreign corporations subject to the branch profits tax, taxpayers eligible for the earned
income credit, and taxpayers who may be deemed to have incurred or continued indebtedness to purchase or carry
tax-exempt obligations. Bond Counsel does not express any opinion regarding such collateral tax consequences.
Prospective purchasers of the Bonds should consult their tax advisors regarding collateral federal income tax
consequences. Prospective purchasers of the Bonds may also wish to consult with their tax advisors with respect to
the need to furnish certain taxpayer information in order to avoid backup withholding.

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

Interest on the Bonds is included in gross income for purposes of the Connecticut corporation business tax.

Accrued original issue discount on an OID Bond is also excluded from Connecticut taxable income for
purposes of the Connecticut income tax on individuals, trusts and estates and is excluded from amounts on which the
net Connecticut minimum tax is based for individuals, trusts and estates required to pay the federal alternative
minimum tax.

Owners of the Bonds should consult their own tax advisors with respect to the determination for state and
local income tax purposes of original issue discount or original issue premium accrued upon sale or redemption
thereof, and with respect to the state and local tax consequences of owning or disposing of such Bonds.

Changes in Federal and State Tax Law. Legislation affecting tax-exempt obligations is regularly
considered by the United States Congress. Court proceedings may also be filed, the outcome of which could modify
the tax treatment of obligations such as the Bonds. There can be no assurance that legislation enacted or proposed, or
actions by a court, after the issuance of the Bonds will not have an adverse effect on the tax status of interest on the
Bonds or the market value or marketability of the Bonds. These adverse effects could result, for example, from
changes to federal or state income tax rates, changes in the structure of federal or state income taxes (including
replacement with another type of tax), or repeal (or reduction in the benefit) of the exclusion of interest on the Bonds
from gross income for federal or state income tax purposes for all or certain taxpayers.

Investors in the Bonds should be aware that future legislative actions may increase, reduce or otherwise
change (including retroactively) the financial benefits and the treatment of all or a portion of the interest on the
Bonds for federal income tax purposes for all or certain taxpayers. In all such events, the market value of the Bonds
may be adversely affected and the ability of holders to sell their Bonds in the secondary market may be reduced. The
Bonds are not subject to special mandatory redemption, and the interest rates on the Bonds are not subject to
adjustment, in the event of any such change in the tax treatment of interest on the Bonds.
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General. The opinion of Bond Counsel is rendered as of its date, and Bond Counsel assumes no obligation
to update or supplement its opinion to reflect any facts or circumstances that may come to its attention or any
changes in law that may occur after the date of its opinion. Bond Counsel’s opinion is based on existing law, which
is subject to change. Such opinion is further based on factual representations made to Bond Counsel as of the date of
issuance. Moreover, Bond Counsel’s opinion is not a guarantee of a particular result and is not binding on the
Internal Revenue Service or the courts; rather, such opinion represents Bond Counsel’s professional judgment based
on its review of existing law, and in reliance on the representations and covenants that it deems relevant to such
opinion.

The discussion above does not purport to deal with all aspects of federal or state or local taxation that may
be relevant to a particular owner of the Bonds. Prospective owners of the Bonds, particularly those who may be
subject to special rules, are advised to consult their own tax advisors regarding the federal, state and local tax
consequences of owning and disposing of the Bonds.

Qualification for Financial Institutions

The Bonds shall NOT be designated by the City 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 Bonds.

Legal Opinion

The legal opinion for the Bonds will be rendered by Pullman & Comley, LLC in substantially the form set
forth in Appendix B to this Official Statement.

Registrar, Transfer Agent, Paying Agent and Certifying Agent

The Registrar, Transfer Agent, Paying Agent and Certifying Agent for the Bonds will be U.S. Bank
National Association, Goodwin Square, 23rd Floor, 225 Asylum Street, Hartford, Connecticut 06103.

Ratings

The Bonds were rated “AAA” by S&P Global Ratings. The City has furnished to the rating agency certain
information and materials, some of which may not be included in this Official Statement. Rating agencies generally
base their ratings on the information and materials furnished to them, and upon further investigations, studies and
assumptions by each respective rating agency. There can be no assurance that a rating will continue for any given
period of time, or that it will not be lowered or withdrawn entirely by a rating agency if, in its judgment,
circumstances so warrant. Any such downward change in, or withdrawal of, a rating may have an adverse effect on
the marketability or market price of outstanding securities.

The rating reflects only the view of the rating agency. S&P Global Ratings should be contacted directly for
an explanation of such rating. The City expects to furnish to the rating agency information and materials that they
may request. The City’s Municipal Advisor, Phoenix Advisors, LLC, recommends that all bonded debt be
submitted for a credit rating. No application has been made to any other rating agency for the purpose of obtaining
ratings on outstanding securities of the City.
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II. The Issuer

Description of the City

Middletown was settled in 1650, and incorporated as a Town in 1651. The City and Town were
consolidated in 1923 and the 1st and 2nd taxing districts and two school districts were consolidated in 1959. The
City covers an area of 42.9 square miles located on the west bank of the Connecticut River, fifteen miles south of
Hartford. Middletown is traversed by Interstate 91 and State Highways Number 9, 17, 66, 72, 155, 157 and 217. Bus
transportation linking Middletown with other communities is provided by commercial companies, as is an intra-city
bus service. Freight service is provided by Conrail, light shipping up the Connecticut River and various motor
common carriers.

Wesleyan University, founded in 1831, is located in Middletown. The University is nationally recognized
and owns a beautiful campus. With an enrollment of nearly 2,900 men and women and a significant faculty and
staff, its economic and social impact upon the community is important and includes rich cultural offerings open to
Middletown residents. The University has also been responsible for the formation of the Hill Development
Corporation which, over the past two decades, has provided varied housing opportunities in the City.

Middlesex Community College, located to the south of the downtown area, provides adult and continuing
education, as well as a two-year undergraduate program.

Middletown has numerous medical facilities and convalescent homes to meet area health needs. The
Middlesex Hospital, located within the City, has a capacity of approximately 380 beds and is the focal point for
health delivery services for Middlesex County. The hospital combines the quality care of competent, concerned,
personalized service with the accuracy and convenience of high technology, and is the only acute care, community
hospital in this county of approximately 160,000 residents. Its medical staff, with board-certified physicians in
virtually all major sub-specialties, offers a wide range of coverage including preventative medicine as well as the
diagnosis and treatment of illnesses. The hospital also functions as a major educational resource to prepare students
for health careers.
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Description of Government

Middletown operates under a Charter first granted in 1874 and subsequently revised. The most recent
revision was effective November 3, 2009. The City is governed by a full-time Mayor and a twelve-member
Common Council elected at large for a term of two years. The Mayor is the chief executive officer of the City. In
addition to the City's departments, there is a Sanitary District Commission, a Water and Sewer Commission, a
Parking Authority, a Housing Authority and a Downtown District. A Director of Finance & Revenue Services
administers the financial affairs of the City.

Principal Municipal Officials
Manner of Length of Term of

Official Name Selection Service Office Former Employment

Mayor ………………………..…………………..Benjamin D. Florsheim Elected < 1 year Nov. 2023 Outreach Assistant U.S.

Senate

Director of Finance & Revenue Services……………………Carl R. Erlacher Appointed 16 years Indefinite Accounting Firm

Chairman, Board of Education ……………………Deborah Cain Elected < 1 year Nov. 2023 Business System Analyst

Superintendent of Schools ……………………Michael T. Conner, Ed.D. Appointed 2 years Indefinite CAO, Norwalk Schools, CT

Treasurer …………………………………..……Steven Kovach Elected < 1 year Nov. 2023 Store Manager, Health

Food Store

Municipal Services

General government is comprised of the legislative, executive, and legal activities of the City, as well as
staff and auxiliary housekeeping services. The Mayor presides over the Common Council, and is also the chief
executive officer of the City. The directors of all City departments and agencies are responsible to the Mayor for all
matters regarding the operation of their respective departments. In a broad sense, general government activities
provide the administrative and overhead systems, which support the operations of programs necessary for the
achievement of City objectives.

Finance Department. The Finance Department is responsible for administering a completely integrated
financial function including all responsibility for treasury operations, purchasing, administrative services, payrolls,
and financial data processing as well as accounting and budgetary activities.

Personnel Department. The Department of Personnel is responsible for the central administration of the
City's personnel system, as specified in the Personnel Ordinance. The Personnel Director is responsible for labor
relations with four of the City's employee labor associations.

Office of the City and Town Clerk. The duties and responsibilities of the Office of the City and Town
Clerk are primarily set by State law. There are three major areas of responsibility: the custodianship of the City's
land records; administration of elections; and issuance of various licenses, such as sportsman, tradename, liquor and
dog licenses. Additionally, the office of the City and Town Clerk retains a record journal for licensed Justices of the
Peace and Notary Publics. Meeting notices and agendas for all public boards and commissions are filed and retained
in the office, and are available for public viewing.

Legal Department. The services of the Legal Department fall into several areas. The duties of the City
Attorney include acting as City Attorney for the City, its officers, departments, agencies, boards and commissions,
in all matters relating to their official duties. The City Attorney also has the power to resolve or settle any claim by
or against the City in the amount of $3,500 or less. With respect to any claims over $3,500, the City Attorney has
the power to resolve or settle subject to the approval of the Insurance and Claims Committee, which Committee
consists of three members of the Common Council. The Legal Department is also responsible for the Property and
Casualty Insurance, Worker’s Compensation and Health Insurance and Risk Management programs of the City.

Fire Protection. The City is divided into three fire districts: the Middletown Fire Department (the City’s
department), the South Fire District and the Westfield Volunteer Fire District. Each operates autonomously under
the command of a fire chief with its own administration, Fire Commission, and taxing district. The Middletown Fire
Department is the municipal fire and the Fire Chief works under the direction of the Mayor of the City.

The City’s Fire Department, the Middletown Fire Department, is the oldest fire protection organization in
the City with origins dating back to 1785. Its mission is to enhance the quality of living in the community by
preventing or minimizing injury and loss of life or property from fire or other emergencies that may occur within the
City’s jurisdictional boundaries.
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The Middletown Fire Department is the largest and most active fire department in the City, staffed by 67
sworn women and men, as well as four civilian staff, who respond to over 4,000 requests annually. The department,
besides providing fire protection, control and extinguishment services, provides various rescue services including
vehicle extrication, confined space, dive rescue team, high angle and low angle, and marine operations. The
department also responds to requests for services involving hazardous materials, is an EMS first responder and is
now certified in Trench Rescue. Code enforcement, building plan review, fire protection and education is completed
by the department’s Fire Marshal’s Office as well as supported by the suppression division. The department also
has a Fire Alarm Division covering the entire City, which monitors and maintains alarms connected directly to the
City’s alarm system.

The department operates out of two stations: Headquarters, located at 533 Main Street, which was built in
1899, is a historical landmark and architectural gem in the City’s North End; and Station 2, located at 169 Cross
Street in the heart of Wesleyan University. The Alarm Division is located at Thomas Street, City Yard.

Police Department. The City Police Department, presently consisting of one hundred and fourteen (114)
sworn Police Officers, three (3) Animal Control Officers, seven (7) school crossing guards and fourteen (14) civilian
personnel, is the primary law enforcement agency in the City. The Department, which is located in a state-of-the-art
45,000 square foot police facility on Main Street, is dedicated to “Community Policing” and working with City
residents, businesses and other agencies in hopes of improving the quality of life for the residents of Middletown.

Police services are delivered through four divisions: Patrol, Administrative, Investigative, and Professional
Standards. The Patrol Division is comprised of uniformed Police Officers, the Traffic Unit, Animal Control
Officers, and School Crossing Guards. It is responsible for the patrol of the City and is the primary responder to all
calls for services. The Administrative Division serves as a support division to the Department and is responsible for
the staffing, budgeting, purchasing, Records Bureau, and maintaining all equipment and supplies. The Investigative
Services Division is made up of the Major Investigations unit, the Special Investigations unit, and the Street Crime
unit. This division conducts investigations of major crimes, family issues, narcotics, vice, organized crimes, and
other criminal matters. The Professional Standards Division oversees Department personnel matters, including the
recruitment process, training, workers’ compensation, Internal Affairs and policy review.

Public Works. The Department of Public Works, as required by City Charter, is headed by a director who
is charged with the management, care and maintenance of all public buildings, public highways, city vehicles,
collection and disposal of refuse and solid waste, permitting of new construction, rehabilitation and restoration of
buildings and inspection of all construction in the City in accordance with State building codes.

Water Department. The Middletown Water Department is a self-supporting municipal department
providing water service to approximately 90% of the City’s population and also services small portions of
Middlefield and the Mattabassett District Water Pollution Control Facility (“WPCF”) in Cromwell. The Water
Department shares a Director with the Sewer Department and has 34 full-time employees. The system consists of
three reservoirs, a well field with ten wells, two water treatment plants, pumping stations and facilities, and
approximately one hundred eighty miles of water mains. The sources are fully permitted and have ample supply
through the year 2040.

The budget for the 2019-20 fiscal year is $6,749,927. The water rate for fiscal year 2019-20 is
$33.05/1,000 cubic feet . All water use is metered and bills are due and payable on a semi-annual basis for all
services up to 1½” and on a monthly basis for services 1½” and larger:

Billing Size of Meter Charge

Semi annual: 5/8 inch $21.72

3/4 inch $27.18

1.0 inch $59.98

Monthly: 1.5 inches $16.52

2.0 inches $22.76

3.0 inches $36.02

4.0 inches $63.55

6.0 inches $116.36

8.0 inches $185.63
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The City is working with the Town of Durham and the Environmental Protection Agency (“EPA”) to
provide for an excess sale of water to Durham. This project is being funded by the Town of Durham and the EPA
and will include a new water storage tank, piping, and opportunities to connect to the existing Durham center water
system. This project’s objective is to provide potable water to all properties located within the site wide
groundwater study area in Durham.

Sewer Department. The Sewer Department consists of a shared Director with the Water Department and
26 full-time employees. A wastewater treatment facility has been recently decommissioned and the wastewater
currently goes to the Mattabassett District via a new Inter-municipal pump station. Its operations are financed from
direct charges to the users. The daily use is 3.5 million gallons per day and the pump station can handle average
daily flows of 6.75 million gallons per day and maximum flows of 26 million gallons per day. The remaining 40%
of the City’s sanitary sewage is treated at the Mattabassett Treatment Facility in Cromwell and the sewer users pay
for this service based upon the volume treated. The sewer budget for 2019-20 is $10,530,530.

The sewer rate for fiscal year 2019-20 is $64.66/1000 cubic feet. All sewer use is based on the metered
water use and billed on a semi-annual basis for all services up to 1 ½” and on a monthly basis for services 1 ½” and
larger.

Mattabassett District. A total of $55 million has been approved allowing the City to make application to
the Connecticut Department of Energy and Environmental Protection for Clean Water Funds (both grant and loans)
for a project to regionalize its sewer treatment operation with the Mattabassett District, the fifth largest sewage
disposal district in the State that is located in Cromwell, Connecticut. As part of the project and in accordance with
Special Act 11-15, the City joined the Mattabassett District as a constituent municipality in March of 2014, after
approval by the District and the legislative bodies of the other three constituent municipalities (New Britain,
Cromwell and Berlin). As a financial pre-condition to joining the Mattabassett District, a one-time “buy-in”
payment of $13,000,000 was made by the City to the Mattabassett District. The City has recently completed
construction of the second phase of this project, a 26 MGD inter-municipal pump station delivering wastewater from
Middletown’s downtown area to the Mattabassett District’s facility. The approved funding also allows for select
demolition of the current sewer treatment plant that sits on the banks of the Connecticut River, and will allow for
constructive reuse and development of the area consistent with the City’s plans for upscale public access, housing
and business development.

The Mattabassett District serves the towns of Berlin, Cromwell, Farmington, Middletown, and New
Britain, and portions of the Metropolitan District Commission. Middletown pays the District annually each July 1st
based upon metered flows, fixed operating costs, and amortization of plant, trunk sewers, and debt. Middletown’s
present usage equates to 31.5% of Mattabassett’s capacity, which is also the City’s share of Mattabassett’s annual
operating expenses. The City’s share of operating capital expenses is based upon current reserved plant capacity,
which is 9.5%.

The District is empowered to issue bonds and notes in its own name. The District levies its annual
assessment upon each member, including the City. The City in turn establishes sewer use rates in an amount
sufficient to pay the District annual assessment. In the event a town fails to pay its annual assessment, the District
may levy, collect and enforce payment from individual District facility users in such town. The City is not liable for
payment of District debt. See “Government Organization-Mattabassett District” and “Overlapping Debt” herein.

An ongoing combined sewer overflow (CSO) project has been commenced by the City with construction to
abate a portion of the CSO flowing from the City to Mattabassett District. A final report from a consultant,
addressing “concern areas” of existing inflow and infiltration (I/I) was completed in 1999 and construction bid plans
and documents were completed in July 2012 to re-line the existing sewer pipes where major problems exist.
Currently, the CSO project is approximately 90% complete. Additional I/I lining work will be completed by the
Water Pollution Control Authority. The construction costs for the I/I project are estimated at approximately
$12,000,000 and the project is expected to be initiated after the first phase of the Mattabassett project is complete.
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Combined Sewer Overflow Separation Projects: In accordance with the requirements of the DEEP (Water
Compliance Unit) and the EPA, the City developed a "Facility Plan" issued in June of 1980 and updated in
September 1987. The Facility Plan provides cost effective and environmentally acceptable solutions for the
Combined Sewer Overflow (“CSO”) problems occurring in Middletown. Both State and Federal agencies approved
the Facility Plan recommendations and the City has undertaken the construction of projects, which incorporate the
recommendations. A timetable for construction of the CSO projects has been established by mutual agreement
between the City and the Connecticut Department of Environmental Protection.

CSO construction includes the installation of new sanitary sewer pipe and manholes, new storm drainpipe
manholes and catch basins, rehabilitation of existing sewer pipe and manholes and the separation of private inflow
sources. Surface improvement work includes the installation of new granite curb, new concrete sidewalks and
driveway aprons, full-depth pavement reconstruction and/or bituminous concrete overlay of existing street
pavement, and the installation of street trees.

The City is nearing the end of its CSO construction projects with just three project areas left to be
constructed, two of which are currently funded.

Housing Authority. The Housing Authority of the City is a quasi-governmental, non-profit corporation. It
manages, owns and operates 491 dwelling units concentrated in complexes throughout the City for low, moderate,
elderly, and disabled residents. In addition, the Housing Authority serves as the local administrator for the Section 8
federal rental subsidy program.

Middletown Transit District. The Middletown Transit District provides public transportation throughout
the City and the Middletown region which includes Portland, East Hampton, Middlefield, Durham and parts of
Meriden and Cromwell. Fixed route bus service operates 6 days a week, Monday through Saturday, with
complementary paratransit ADA service. The district also offers Dial-a-Ride services for Elderly/Handicapped to
the aforementioned towns excluding Cromwell and Meriden. Transportation at no cost is provided to the
Middletown Senior Center for Middletown Elderly Monday through Friday upon reservation. These services are
funded by passenger fares and federal, State and local subsidies.

Middletown Transit is the host to the Land Jet Bus Company. Land Jet Bus Company services the
Foxwoods Casino and Resort and the Mohegan Sun Casino. The District also provides direct service to AMTRAK
at the Meriden Train Station Monday through Saturday and the Westfield Shopping Mall in Meriden on Saturdays.
Connections are available to Higganum, Chester, Essex, and Old Saybrook via 9 Town Transit. In addition,
connections are available to Wethersfield, Rocky Hill, Hartford, and New Haven via CT Transit.

Solid Waste Disposal. Refuse collection in the City is accomplished by private refuse contractors and by
the Sanitation District. The latter is a requirement of the City Charter and the Sanitation District represents
approximately 30% of the refuse in the City. The refuse contractors charge each customer for their service,
including the collection of recyclables. The Sanitation District is a self-sufficient operation. User fee charges are
the basis for paying for the service. Separate bills are mailed out semiannually for refuse collection service in the
Sanitation District.

Landfill: The City has a permitted Sanitary Landfill, which has been closed.

Recycling: The City presently has a mandatory recycling program for all State-mandated materials
including curbside collection of newspapers, bottles and cans, certain plastic containers and corrugated cardboard.
Both private contractors and the Sanitation District collect these curbside materials. Private refuse contractors must
make their own arrangements for refuse and recyclables. The District brings recyclables to the City Recycling
Center and city employees haul the recyclables from the recycling center to a designated market based on bids.
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Contractors and commercial operations that have the need to dispose of bulky waste on special occasions
may dump it at the Recycling Center. The charge for the bulky waste is $99.50 per ton. The bulky waste is dumped
separately and transferred to the private bulky waste site on a when-needed basis. The cost of disposing the bulky
waste is $79.50 per ton.

Residents who show proof of residency may bring recyclables and bulk waste to the Recycling Center.

Service Contract - Solid Waste Disposal: The Eastern Connecticut Resource Recovery Authority (the
"Authority") is a public body politic and corporate of the State of Connecticut, organized and existing pursuant to
Connecticut General Statutes Sec. 7-273aa et seq., and an ordinance adopted by the Common Council of the City on
December 10, 1990. The Authority was created for the purpose of developing and implementing a solid waste
disposal and resource recovery system, including the acquisition and ownership of a resource recovery facility in
Lisbon, Connecticut (the “Facility”). At present, the City is the only member of the Authority; accordingly, the
Authority is fiscally dependent and under the City’s control. Initially, two series of bonds were issued by the
Authority in October of 1993 to finance the construction of the Facility: $114,110,000 Series 1993A Solid Waste
Revenue Bonds and $14,040,000 Series 1993B Taxable Solid Waste Revenue Bonds (together “Authority Bonds”).
The Authority’s outstanding bonded debt as of June 30, 2019 amounted to $14,105,000.00. The Authority Bonds do
not constitute a debt or other obligation of the City, and neither the faith and credit nor the taxing power of the City
are pledged to the payment of the principal of or interest on the Authority Bonds.

The City has entered into a long-term Municipal Waste Disposal Agreement (the “Disposal Agreement”)
with the Authority to provide for the disposal of municipal solid waste generated in the City at the Facility. Under
the Disposal Agreement, the City is required annually to deliver or cause to be delivered a guaranteed minimum
amount of acceptable waste to the Facility and to pay a disposal fee (the “Disposal Fee”) to the Authority. The City
expects to deliver the approximately 6,300 tons of waste that it collects annually in its Sanitation District. The
Disposal Fee payment is calculated on a per-ton basis in an amount sufficient to permit the Authority to recover
from all Facility users the Authority’s net cost of providing the Facility, including debt service on the Authority
Bonds and all amounts needed for the operation of the facility. The Disposal Fee for the 2019-20 fiscal year is
$60.78.

The City has pledged its full faith and credit to the payment of all amounts to be paid by it to the Authority
under the Disposal Agreement, and shall be obligated to appropriate funds and levy taxes in an amount sufficient,
together with other available revenues, to make such payment. Under the Disposal Agreement, the City’s payment
obligation is contingent upon the Authority’s acceptance of the City’s waste. The Disposal Agreement does not
obligate the City to pay the principal of or interest on the Authority Bonds.

The Authority has entered into a long-term agreement (the “Service Agreement”) with Wheelabrator
Lisbon, Inc. (the “Company”) to operate the Facility, which is a 500-ton-per-day solid waste disposal, electric power
generation and resource recovery facility. The Company, a Delaware corporation, is an indirect, wholly owned
subsidiary of Wheelabrator Technologies Inc., Hampton, New Hampshire, which has guaranteed the performance of
all of the Company’s obligations under the Service Agreement.

The Facility is designed to process 500 tons per day of acceptable waste, generate steam and convert the
steam to electricity utilizing a 15-megawatt turbine generator. The Facility has two von Roll mass-burn combustion
grate units, utilizing Babcock & Wilcox furnaces with waterwall boilers. Wheelabrator is licensed by von Roll, Ltd.
of Zurich, Switzerland to use the von Roll technology in its trash-to-energy facilities and Wheelabrator has used the
von Roll design in 11 of its trash-to-energy facilities. The Facility has been commercially operable since January 1,
1996.

The Authority, the Company and Regional Transfer Systems of Middletown Inc. entered into an agreement
in June 1998 entitled Acceptable Waste Loading Agreement for Services. Under this long-term agreement, and in
combination with existing agreements, the City’s Sanitation District utilizes a refuse transfer system at 80 Industrial
Park Road, Middletown, Connecticut.
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Educational System. The Board of Education is responsible for the City-operated school system of
eleven schools (including a senior high school and two middle schools) with an operating capacity of 5,562
(including relocatable classrooms). The following is a listing of school facilities and school enrollments:

School Facilities

Date of Construction 10/1/2019 Operating

School Grades (Renovations) Type of Construction Enrollment Capacity

Bielefield Elementary ……………………………..PreK-5 1954 (66 & 00) Steel/Masonry 290 354

Farm Hill Elementary ……………………………..K-5 1990 Masonry 315 313

Lawrence Elementary ……………………………..K-5 1972 (05) Steel/Masonry 317 375

Spencer Elementary ……………………………..K-5 1951 (58 & 89) Steel/Masonry 290 354

Macdonough Elementary ……………………………..K-5 1925 (70 & 88) Steel/Masonry 222 250

Moody Elementary ……………………………..K-5 1964 (94 & 06) Steel/Masonry 219 354

Snow Elementary ……………………………..PreK-5 1998 Steel/Masonry 363 433

Wesley Elementary ……………………………..K-5 1972 (03) Steel/Masonry 236 354

Keigwin Annex Middle School ……………………………..6 1973 Steel/Masonry 316 500

Woodrow Wilson Middle School ……………………………..7-8 1973 (75 & 95) Steel/Masonry 626 900

Middletown High School ……………………………..9-12 2008 Steel/Masonry 1,336 1,375

Total ……………………………………………………………………………………………………………………………………………………………4,530 5,562
1

Excludes out-of-district placement students.
2

Includes Vocational Agriculture Center.

Source: City of Middletown, Board of Education.

2

1

2

School Enrollment 1, 2

Out of

School District Total

Year Pre-K K-5 6 7-8 9-12 Placement Enrollment

2010-2011 105 2,626 372 733 1,359 68 5,263

2011-2012 104 2,560 348 705 1,319 79 5,115

2012-2013 104 2,547 363 699 1,309 85 5,107

2013-2014 114 2,416 319 666 1,270 92 4,877

2014-2015 110 2,327 360 655 1,275 100 4,827

2015-2016 114 2,253 312 681 1,242 96 4,698

2016-2017 107 2,326 296 704 1,262 67 4,762

2017-2018 80 2,201 295 625 1,327 54 4,582

2018-2019 94 2,170 388 618 1,351 60 4,681

2019-2020 89 2,163 316 626 1,336 60 4,590

Out of

School District Total

Year Pre-K K-5 6 7-8 9-12 Placement Enrollment

2020-2021 99 2,118 297 646 1,337 - 4,497

2021-2022 100 2,072 268 623 1,317 - 4,380

2022-2023 101 2,012 282 573 1,284 - 4,252
1

Excludes homebound/sent-out students.

2
Excludes 120 students enrolled in the Thomas Edison Magnet Middle School.

3
Pre-K enrollment cannot be projected more than one school year into the future.

4
No projections are available for Out-of-district placements.

Source: City of Middletown, Board of Education

Historical

Projected

3 4
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Municipal Employees
Full-Time

The City employs full-time persons for general government and education as detailed below. The
following table displays the City's employment rolls for the last five fiscal years.

2019 2018 2017 2016 2015

General Government ………… 476 474 635 626 626

Board of Education ………… 811 828 830 828 799
Total………………………….1,287 1,302 1,465 1,454 1,425

Source: City of Middletown, Department of Personnel; City of Middletown, Board of Education.

Employee Collective Bargaining Organizations

Nearly all full-time employees are represented by bargaining organizations as follows:

Positions Current Contract

Employees Board of Education Groups Covered Expiration Date

Teachers ………………………….Middletown Federation of Teachers Local 1381, AFL-CIO 465 6/30/2022

Administrators ………………………….Middletown School Administrators Association 35 6/30/2023

Custodians, Secretaries ………………………….Local 466 of Council No. 4 AFL-CIO 125 6/30/2022

Paraprofessionals ………………………….Middletown Federation of Paraprofessionals Local 1361 AFT, AFL-CIO 180 6/30/2019

Managers ………………………….UPSEU #6457 6 6/30/2020
Total Board of Education Employees …………………………………………………………………………..811

Positions Current Contract

Employees Town Groups Covered Expiration Date

Firefighters ………………………….Local 1073 Int. Association of Firefighters AFL-CIO 66 6/30/2024

Police ………………………….Police Local 1361 AFSCME AFL-CIO 114 6/30/2022

Public Works ………………………….Local 466 of Council No. 4 AFL-CIO 194 6/30/2022

Library Workers ………………………….Local 1303 AFSCME, AFL-CIO 34 6/30/2020

Managers ………………………….UPSEU #6457 41 6/30/2020

Non-Bargaining Personnel………………………….N/A 27 N/A
Total General Government Employees …………………………………………………………………………..476

Total ……………………………………………………………………………………..1,287

2
Includes Nurses and Cafeteria workers

3
In Negotiations.

Source: City of Middletown, Department of Personnel; City of Middletown, Board of Education.

1
Formerly Middletown Managers & Professional Association & Teamsters.

2

1

1

3

3

Section 7-473c and 7-474 of the Connecticut General Statutes, as amended, provides a procedure for binding
arbitration of collective bargaining agreements between municipal employers and organizations representing
municipal employees, except certified teachers and administrative personnel.

Section 10-153f of the Connecticut general statutes, as amended, provides a procedure for binding arbitration of
collective bargaining agreements between local or regional boards of education and the exclusive representative of a
bargaining unit of teachers or administrators.
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III. Economic and Demographic Information

Population and Density

Actual

Year Population % Increase Density

2018 46,473 -2.2% 1,083

2010 47,510 4.3% 1,107

2000 45,563 6.6% 1,062

1990 42,762 9.5% 997

1980 39,040 5.7% 910

1970 36,924 -- 861

1 1970 – 2010 U.S. Department of Commerce, Bureau of Census.

2 Population per square mile: 42.9 square miles.

4 American Community Survey, 2014-2018

3 As a result of the U.S. Census Bureau’s Count Question Resolution Program,

the U.S. Census Bureau on November 4, 2002 officially corrected the City’s

Census 2000 population from 43,167 to 45,563, representing an increase of

2,396; however, the census counts used for other Census 2000 data were not

officially changed.

1 2

3

4

Age Distribution of the Population

City of Middletown State of Connecticut

Age Number Percent Number Percent

Under 5 years……………………….2,621 5.6% 184,983 5.2%

5 to 9 years……………………….1,752 3.8 201,006 5.6

10 to 14 years……………………….2,278 4.9 224,135 6.3

15 to 19 years……………………….3,562 7.7 247,182 6.9

20 to 24 years……………………….4,770 10.3 245,490 6.9

25 to 34 years……………………….7,115 15.3 439,848 12.3

35 to 44 years……………………….5,685 12.2 427,023 11.9

45 to 54 years……………………….5,805 12.5 522,138 14.6

55 to 59 years……………………….3,439 7.4 266,170 7.4

60 to 64 years……………………….2,709 5.8 235,949 6.6

65 to 74 years……………………….3,587 7.7 327,414 9.1

75 to 84 years……………………….2,099 4.5 170,979 4.8

85 years and over……………………….1,051 2.3 89,187 2.5
Total………………………………46,473 100.0% 3,581,504 100.0%

Median Age (Years)……………. 36.6 40.8

Source: American Community Survey, 2014-2018
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Income Distribution

City of Middletown State of Connecticut

Income Families Percent Families Percent

Less than $10,000………………… 325 3.1% 26,021 2.9%

$10,000 to $14,999………………… 362 3.4 16,472 1.8

$15,000 to $24,999………………… 510 4.9 38,804 4.3

$25,000 to $34,999………………… 596 5.7 50,215 5.6

$35,000 to $49,999………………… 974 9.3 80,042 9.0

$50,000 to $74,999…………………1,619 15.4 127,676 14.3

$75,000 to $99,999…………………1,377 13.1 118,848 13.3

$100,000 to $149,999………………2,328 22.1 186,154 20.8

$150,000 to $199,999………………1,348 12.8 105,285 11.8

$200,000 or more………………..... 1,074 10.2 143,423 16.1

Total…………………………………………………………………10,513 100.0% 892,940 100.0%

Source: American Community Survey, 2014-2018

Income Levels

City of State of

Middletown Connecticut

Per Capita Income, 2018…………………………………………..$37,412 $43,056

Per Capita Income, 2010…………………………………………..$31,850 $37,627

Per Capita Income, 2000…………………………………………..$25,720 $28,766

Median Family Income, 2018……………………………………..$87,204 $97,310

Percent Below Poverty (Families), 2018…………………………………………..9.00% 6.90%

Source: U.S. Department of Commerce, Bureau of Census, 2010

Source: American Community Survey, 2014-2018

Age Distribution of Housing

Year Built Units Percent Units Percent

2010 or later……………………………………………………168 0.8% 29,432 1.9%

2000 to 2009………………………………………………1,442 6.9 103,632 6.9

1990 to 1999……………………………..2,553 12.2 115,459 7.6

1980 to 1989……………………………..3,866 18.4 191,306 12.6

1970 to 1979……………………………..2,888 13.8 201,360 13.3

1940 to 1969……………………………..5,515 26.3 533,321 35.3

1939 or earlier……………………………4,553 21.7 337,795 22.3

Total Housing Units……………………………………………………..20,985 100.0% 1,512,305 100.0%

Source: American Community Survey, 2014-2018

City of Middletown State of Connecticut
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Housing Inventory

Type Units Percent Units Percent

1-unit, detached………………………………………………………………9,251 44.1% 892,608 59.0%

1-unit, attached……………………………………………………………….884 4.2 80,684 5.3

2 units………………………………………………………………………….1,952 9.3 123,908 8.2

3 or 4 units…………………………………………………………………….1,406 6.7 130,948 8.7

5 to 9 units…………………………………………………………………….2,596 12.4 84,021 5.6

10 to 19 units………………………………………………………………….1,785 8.5 57,153 3.8

20 or more units…………………………………………………….…………3,094 14.7 130,872 8.7

Mobile home…………………………………………………………………..17 0.1 11,734 0.8

Boat, RV, van, etc…………………………………………………………….- 0.0 377 0.0

Total Inventory………………………………………………………………20,985 100.0% 1,512,305 100.0%

Source: American Community Survey, 2014-2018

State of ConnecticutCity of Middletown

Housing Unit Vacancy Rates

Units Number Percent Number Percent

Occupied housing units ……………………………..20,985 52.4% 1,512,305 52.5%

Vacant housing units ……………………………..19,054 47.6 1,367,374 47.5

Total Housing Units ……………………………..40,039 100.0% 2,879,679 100.0%

Homeowner vacancy rate ……………………………..-- 1.9 -- 1.8

Rental vacancy rate ……………………………..-- 7.6 -- 6.4

Source: American Community Survey, 2014-2018

State of ConnecticutCity of Middletown

Owner-Occupied Housing Units

City of State of

Units Middletown Connecticut

Total owner-occupied units ……………………………………………………...10,082 907,134

Average household size of owner-occupied units ………………………………………………………2.44 2.66

Median number of rooms ………………………………………………………1.95 2.30

Source: American Community Survey, 2014-2018
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Specified Owner-Occupied Units

Units Number Percent Number Percent

Less than $50,000 ………………………………….224 2.2% 21,254 2.3%

$50,000 to $99,999 ………………………………….382 3.8 29,211 3.2

$100,000 to $149,999 ………………………………….1,283 12.7 81,446 9.0

$150,000 to $199,999 ………………………………….1,988 19.7 139,715 15.4

$200,000 to $299,999 ………………………………….3,530 35.0 245,801 27.1

$300,000 to $499,999 ………………………………….2,468 24.5 240,706 26.5

$500,000 to $999,999 ………………………………….185 1.8 106,993 11.8

$1,000,000 or more ………………………………….31 0.3 42,008 4.6

Total Inventory………………………………………………………………10,091 100.0% 907,134 100.0%

Source: American Community Survey, 2014-2018

State of ConnecticutCity of Middletown

Educational Attainment
Years of School Completed Age 25 and Over

Number Percent Number Percent

Less than 9th grade……………………………………….1,036 3.3% 101,068 4.1%

9th to 12th grade, no diploma……………………………1,376 4.4 134,758 5.4
High School graduate (includes equivalency)…………8,753 27.8 670,519 27.1

Some college, no degree………………………………….5,986 19.0 416,267 16.8

Associate degree………………………………………….2,487 7.9 190,869 7.7
Bachelor’s degree…………………………………………6,268 19.9 538,924 21.7
Graduate or professional degree…………………………5,584 17.7 426,303 17.2

Total………………………………………………………31,490 100.0% 2,478,708 100.0%

Total high school graduate or higher (%)………………. 92.3% 90.5%

Total bachelor's degree or higher (%)…………………… 37.6% 38.9%

Source: American Community Survey, 2014-2018

City of Middletown State of Connecticut

Employment Data
By Place of Residence

City of Hartford State of

Period Employed Unemployed Middletown Labor Market Connecticut

December 2019…………………………….25,608 825 3.1 3.3 3.2

Annual Average

2019 25,443 951 3.6 3.8 3.7
2018 25,297 1,077 4.1 4.2 4.2
2017 25,081 1,224 4.7 4.8 4.7
2016 24,847 1,374 5.2 5.3 5.3
2015 25,008 1,481 5.6 5.6 5.6
2014 24,561 1,733 6.6 6.7 6.7
2013 24,000 2,042 7.8 7.8 7.8
2012 24,730 2,130 7.9 8.4 8.3
2011 25,203 2,255 8.2 8.9 8.8

2010 25,114 2,272 8.3 9.1 9.0

Source: Department of Labor, State of Connecticut.

City of Middletown

Percentage Unemployed
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Employment by Industry
Employed Persons 16 Years of Age and Over

Sector Number Percent Number Percent

Agriculture, forestry, fishing/hunting, & mining …………………………………………..35 0.1% 7,195 0.4%

Construction ………………………………………..….. 948 3.9 107,331 5.9

Manufacturing …………………………………………..2,521 10.2 190,995 10.5

Wholesale trade …………………………………………..545 2.2 44,714 2.5

Retail trade ……………………………………………....2,344 9.5 191,939 10.6

Transportation and warehousing, and utilities …………………………………………..1,012 4.1 72,806 4.0

Information ……………………………………………...805 3.3 41,839 2.3

Finance, insurance, real estate, rental & leasing …………………………………………..2,485 10.1 164,607 9.1

Professional, scientific, management,

administrative, and waste mgmt services ………………………………2,411 9.8 207,632 11.5

Education, health and social services …………………………………………….7,751 31.5 479,677 26.5

Arts, entertainment, recreation, accommodation

and food services …….………….………………………1,446 5.9 150,852 8.3

Other services (except public administration) …………………………………………….1,639 6.7 83,686 4.6

Public Administration …………………………………………….664 2.7 67,172 3.7

Total Labor Force, Employed …………………………………………….24,606 100.0% 1,810,445 100.0%

Source: American Community Survey, 2014-2018

State of ConnecticutCity of Middletown

Major Employers
As of March 2020

Estimated

Number of

Employer Type of Business Employees

United Technologies …………………………………………………………..Aircraft Engines 3,131

Middlesex Health System 1…………………………………………………………..Private Hospital 2,986

Connecticut Valley Hospital …………………………………………………………..State Hospital 1,098

Wesleyan University …………………………………………………………..Higher Education 1,019

Middletown Board of Education …………………………………..Board of Education 808

FedEx Ground Package System Inc. …………………………………………………………………………………Delivery Service 700

City of Middletown …………………………………………………………..Municipal Government 474

Liberty Bank …………………………………………………………..Financial Institution 360

Kaman Aerospace Corporation …………………………………………………………..Electronics Systems 243

Jarvis Products …………………………………………………………..Manufacturing 216

Total………………………………………………………………………………………………..11,035

Sources: Middletown Chamber of Commerce; City of Middletown, Personnel Department and Board of Education.

1
Includes Middlesex Hospital and all related affiliates located in the City under the Middlesex Health System umbrella.

Commute to Work

16 Years of Age and Over

Category Number Percent Number Percent

Car, truck, or van - drove alone …………………………………………..18,757 77.8% 1,391,925 78.2%
Car, truck, or van - carpooled …………………………………………..1,821 7.6 143,527 8.1
Public transportation (including taxicab) …………………………………………..429 1.8 84,347 4.7
Walked …………………………………………………………………………………..…..1,566 6.5 49,525 2.8
Other means ………………………………………………………………………………..……..399 1.7 20,763 1.2

Worked at home …………………………………………..1,144 4.7 90,566 5.1
Total …………………………………………………………………………24,116 100.0% 1,780,653 100.0%

Source: American Community Survey, 2014-2018

State of ConnecticutCity of Middletown
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Building Permits

Fiscal Year

Ended No. Amount No. Amount No. Amount

2019 1,516 25,542,968$ 312 40,743,102$ 1,828 66,286,070$

2018 1,299 18,989,585 303 77,049,654 1,602 96,039,239

2017 1,240 19,810,930 305 74,500,938 1,545 94,311,868

2016 1,472 34,036,321 275 188,715,378 1,747 222,751,699

2015 1,298 19,999,045 286 22,240,051 1,584 42,239,096

2014 1,221 27,624,680 250 22,637,137 1,471 50,261,817

2013 1,219 17,455,859 234 34,205,270 1,453 51,661,129

2012 1,259 14,468,501 236 18,355,230 1,495 32,823,731

2011 1,122 11,298,499 255 29,950,158 1,377 41,248,657

2010 996 13,398,270 268 45,884,490 1,264 59,282,760
1

$160 million is due to FedEx site improvements.

Source: City of Middletown, Building Department

& IndustrialResidential Total

Commercial

1

Land Use Summary

Land Use Category Acres % Land Use Category Acres %

Residential ……………………………………………….6,080 21.9 Agriculture ……………………………………………….2,135 13.4
Commercial ……………………………………………….340 1.2 Woodland/Vacant ……………………………………………….9,765 61.3

Industrial ……………………………………………….1,030 3.7 Parks/Open Space ……………………………………………….4,041 25.3

Other ……………………………………………….20,326 73.2 Other ……………………………………………….- -

Total Area …………………………………………….27,776 100.0 Total Area …………………………………………….15,941 100.0

Source: City of Middletown, Planning and Zoning Department.

Developed Undeveloped

(The remainder of this page intentionally left blank)
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IV. Revenue and Tax Policy

The maintenance of an equitable tax base and the location and appraisal of all real and personal property
within the City for inclusion onto the Grand List is the responsibility of the Tax Assessor. The Grand List represents
the total of assessed values for all taxable and tax exempt real estate, taxable personal property and motor vehicles
located within the City on October 1st. A Board of Assessment Appeals determines whether adjustments to the
Assessor’s list on assessments under appeal are warranted. The City completed a revaluation of all real estate, both
taxable and exempt, for the October 1, 2017 Grand List.

Assessments for real estate are computed at 70% of the estimated market value at the time of the last
revaluation, while assessments for motor vehicles and personal property are computed at 70% of the current fair
market value.

Section 12-62 of the Connecticut General Statutes establishes the revaluation cycle for Connecticut
municipalities. The law requires a revaluation every five years and a general revaluation based on physical
observation where the preceding revaluation in the five year cycle was a statistical revaluation. Section 12-62 also
imposes a penalty on municipalities that fail to effect revaluations as required, with certain exceptions.
Municipalities may choose to phase-in real property assessment increases resulting from a revaluation, but such
phase in must be implemented in less than five assessment years.

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

Motor vehicle lists are furnished to the City by the State of Connecticut and appraisals of motor vehicles
are accomplished in accordance with an automobile price schedule developed by the Connecticut Association of
Assessing Officials and as recommended by the State Office of Policy and Management. Section 12-71b of the
Connecticut General Statutes provides that motor vehicles which are registered with the Commissioner of Motor
Vehicles after the October 1 assessment date but before the next August 1 are subject to a property tax as if the
motor vehicle had been included on the October 1 Grand List. The tax is prorated, and the pro-ration is based on the
number of months of ownership between October 1 and the following July 31. Cars purchased in August and
September are not taxed until the next October 1 Grand List. If the motor vehicle replaces a motor vehicle that was
taxed on the October Grand List, the taxpayer is entitled to certain credits.

Connecticut General Statutes Section 12-71e, as amended, created a cap on the local property tax mill rate
for vehicles for the assessment year commencing October 1, 2015, and each assessment year thereafter. Originally,
Connecticut General Statutes Section 12-71e required a motor vehicle mill rate cap of 37 mills for the assessment
year commencing October 1, 2015 and a cap of 32 mills for the assessment year commencing October 1, 2016 and
thereafter. Connecticut General Statutes Section 12-71e was amended in October 2017 such that for the assessment
year commencing October 1, 2016, the mill rate for motor vehicles was capped at 39 mills and for the assessment
year commencing October 1, 2017, and each assessment year thereafter, the mill rate for motor vehicles is capped at
45 mills. Any municipality or special tax district is permitted to establish a mill rate for motor vehicles that is
different from its mill rate for real property. No district or borough may set a motor vehicle mill rate that if
combined with the motor vehicle mill rate of the municipality in which such district or borough is located would
result in a combined motor vehicle mill rate in excess of these mill rate caps. The City’s mill rate for motor vehicles
for the assessment year commencing October 1, 2018 (fiscal year ending June 30, 2020) is 36.00 mills.

All personal property (furniture, fixtures, equipment, machinery and leased equipment) is assessed
annually. An Assessor’s check and audit is completed periodically. Assessments for both personal property and
motor vehicles are computed at seventy percent (70%) of present market value.
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Property taxes are levied on all assessed property on the Grand List of October 1 prior to the beginning of
the fiscal year. At the discretion of the City and for the convenience of the taxpayer, tax bills are payable in two
installments - July and January. A margin against delinquencies, legal reductions, and Grand List adjustments, such
as assessor errors, is provided by including a modest estimate for prior year’s delinquent taxes when computing
anticipated property tax revenue from the current levy. A modest estimate for interest and lien fees anticipated to be
collected during the fiscal year is normally included as a revenue item in the budget. Delinquent taxes are billed at
least twice a year, with interest charged at the rate of 1½ percent per month. In accordance with state law, the oldest
outstanding tax is collected first. Outstanding real estate tax accounts are automatically liened each year in June,
with legal demands and alias tax warrants used in the collection of personal property and motor vehicle tax bills.

Comparative Assessed Valuations
Last 10 Years

(000s)

Grand Residential Commercial & Other Personal Motor Gross Taxable Exemptions Net Taxable

List as of Real Property Industrial Real Real Property Vehicles Grand List Veterans Relief Grand List Percent

10/1 (%) Property (%) Property (%) (%) (%) (000s) and Elderly (000s) Growth

2019 45.1 27.9 0.9 18.5 7.6 3,907,368$ 356,081$ 3,551,287$ 2.49%

2018 46.1 28.4 1.0 17.0 7.6 3,806,928 341,874 3,465,054 0.44%

2017 47.4 27.9 0.9 16.1 7.7 3,694,257 244,465 3,449,792 3.46%

2016 49.5 24.6 1.1 16.8 8.0 3,564,056 229,624 3,334,432 0.15%

2015 49.8 24.4 1.2 16.6 8.0 3,534,691 205,407 3,329,284 1.02%

2014 50.0 24.8 1.4 15.9 7.9 3,496,683 200,859 3,295,824 -0.57%

2013 50.1 23.5 2.6 15.8 8.0 3,491,254 176,612 3,314,642 -7.23%

2012 55.3 20.1 3.3 14.1 7.2 3,738,096 165,054 3,573,042 -0.25%

2011 55.1 20.0 3.4 14.2 7.3 3,738,891 156,838 3,582,053 1.25%

2010 54.9 21.7 3.3 13.2 6.9 3,744,146 206,417 3,537,729 0.88%
1

Revaluation.

Note: Figures are prior to valuation hearings before the City of Middletown’s Board of Assessment Appeals.

Source: City of Middletown, Assessor's Office.

1

1

(The remainder of this page intentionally left blank)
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Exempt Property
Assessed Value

Public As of 10/1/19
1

Federal ……………………………………………………………….14,666,270$

City of Middletown ……………………………………………………………….246,231,330

State of Connecticut ……………………………………………………………….353,635,700

Volunteer Fire Companies ……………………………………………………………….1,699,710

Sub-Total Public ……………………………………………………….………………………………….616,233,010$

Private

Scientific, Educational, Historical, Charitable ……………………………………………………………….30,692,733$

Cemeteries ……………………………………………………………….2,144,650

Church, Relig School & Parishes ……………………………………………………………….106,516,700

Middlesex Memorial Hospital ……………………………………………………………….247,312,740

Weslyan University ………………………………….. 380,348,643

Healthcare …………………………………….……… 11,047,660

Sub-Total Private ……………………………………………………….………………………………….778,063,126

Total Exempt Property ……………………………………………………….………………………………….1,394,296,136$

Percent Net Taxable Grand List ……………………………………………………….………………………………….39.26%

Source: City of Middletown, Assessor's Office.

Net Taxable Grand List October 1, 2019 of $3,551,287,000.
1

Principal Taxpayers
Percent of

Taxable Net Taxable

Name of Taxpayer Nature of Business Valuation Grand List

Eversource …………………………………………………………………………Utility 185,597,600$ 5.23%

Aetna Life ……………………………………………………………………………Insurance 114,753,310 3.23%

Kleen Energy Systems LLC………………………………………………………………………………………Utility 65,384,690 1.84%

United Technologies …………………………………………………………………………Manufacturing 54,976,920 1.55%

Middletown Power LLC ………………………………………………………………………………………Utility 44,704,160 1.26%

FedEx Ground Package System Inc. …………………………………………………………………………………Delivery Service 39,547,862 1.11%

Northwood Apt Assoc LLC…………………………………………………………………………Apartments 30,363,840 0.86%

Chestnut Hill Apt Assoc LLC…………………………………………………………………………Apartments 29,533,350 0.83%

Baker Middletown LLC…………………………………………………………………………Apartments 23,900,343 0.67%

KJS Middletown Brooke LLC…………………………………………………………………………Apartments 22,460,400 0.63%

611,222,475$ 17.21%

Source: City of Middletown, Assessor's Office.

Net Taxable Grand List October 1, 2019 of $3,551,287,000.

Total …………………………………………………..…………………………………………………..

1

1
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Property Tax Levies and Collections

Net Taxable Total

Grand List Fiscal Year Grand List Mill Adjusted End of Each As of

Year Ending 6/30 (000's) Rate Tax Levy Fiscal Year % 6/30/2019 %

2018 2020 3,465,054$ 36.00 124,741,944$

2017 2019 3,449,792 34.80 120,052,762 2,656,236$ 2.21 2,656,236$ 2.21

2016 2018 3,334,432 33.90 113,037,245 3,058,524 2.71 1,482,109 1.31

2015 2017 3,329,284 33.30 110,865,157 2,787,255 2.51 975,699 0.88

2014 2016 3,295,824 32.60 105,992,759 2,493,973 2.35 633,257 0.60

2013 2015 3,314,642 32.70 106,347,434 2,413,986 2.27 492,182 0.46

2012 2014 3,573,042 32.70 97,903,736 2,141,093 2.19 287,137 0.29

2011 2013 3,582,053 27.70 95,368,085 2,055,921 2.16 162,979 0.17

2010 2012 3,537,729 26.90 94,389,077 1,933,908 2.05 103,127 0.11

2009 2011 3,506,963 26.10 94,054,102 1,954,569 2.08 68,050 0.07
1 Excluding Fire District.

3 Revaluation

Uncollected

2 Taxes due for the fiscal year are levied on the Grand List of October 1, payable in two installments, the first on July 1 and the second on

the ensuing January 1. If an installment is not paid by the first day of the following month, the tax becomes delinquent and a penalty of 1

1/2 % per month (18% per annum) is charged from the due date.

IN COLLECTION

1 2

3

3

(The remainder of this page intentionally left blank)
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V. Debt Summary

Principal Amount of Bonded Indebtedness
As of April 22, 2020

(Pro Forma)
Amount

Year Purpose Outstanding

2010 General Purpose………………………………………………………………………………………………………624,820$

2010 School………………………………………………………………………………………………………105,180

2010 Sewer…………………………………………………………………………………………………………89,250

2010 Water (Special Revenue Fund)…………………………………………………………………………………………………………270,750

2011 General Purpose………………………………………………………………………………………………………1,542,300

2011 Sewer…………………………………………………………………………………………………………26,500

2011 Water (Special Revenue Fund)…………………………………………………………………………………………………………211,200

2013 General Purpose………………………………………………………………………………………………………9,724,000

2013 School………………………………………………………………………………………………………304,000

2013 Sewer…………………………………………………………………………………………………………412,000

2013 Water (Special Revenue Fund)…………………………………………………………………………………………………………710,000

2015 General Purpose………………………………………………………………………………………………………13,704,000

2015 School………………………………………………………………………………………………………1,476,000

2015 Sewer…………………………………………………………………………………………………………1,794,000

2015 Water (Special Revenue Fund)…………………………………………………………………………………………………………2,406,000

2016 General Purpose………………………………………………………………………………………………………4,900,000

2017 General Purpose………………………………………………………………………………………………………15,196,800

2017 School………………………………………………………………………………………………………3,200

2018 General Purpose………………………………………………………………………………………………………8,696,250

2018 School………………………………………………………………………………………………………303,750

2019 General Purpose………………………………………………………………………………………………………13,759,525

2019 School………………………………………………………………………………………………………2,700,000

2019 Sewer…………………………………………………………………………………………………………1,087,415

2019 Water (Special Revenue Fund)…………………………………………………………………………………………………………453,060

Sub-Total Long-Term Principal Bonded Debt…………………………………………………….80,500,000$

State of Connecticut - Clean Water Fund Loans

2002 CWF 371-C…………………………………………………………………………………………………………274,324$

2006 CWF 362-C…………………………………………………………………………………………………………413,177

2008 CWF 362-CD1………………………………………………………………………………………………………612,870

2013 CWF 207-CSL………………………………………………………………………………………………………………1,245,819

2017 CWF 487-DC………………………………………………………………………………………………………………………………12,324,656

Sub-Total Clean Water Fund Loans…………………………………………………….14,870,846$

THIS ISSUE

2020 General Purpose ……………………………………………………………………………………………………………………………………………………………8,006,050$

2020 School ………………………………………………………………………………………………………………………………………………………9,051,850

2020 Sewer………………………………………………………………………………………………………………1,649,380

2020 Water (Special Revenue Funds) ……………………………………………………………………………………………………………………………792,720

Sub-Total Bonds of This Issue…………………………………………………….19,500,000

Grand Total - All Debt………………………………………………………………………114,870,846$
1

Excludes any underlying or overlapping debt.

1
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Clean Water Fund Program

The City is a participant in the State of Connecticut's Clean Water Fund Program (General Statutes
Sections 22a-475 et seq., as amended) which provides financial assistance through a combination of grants and loans
bearing interest at a rate of 2% per annum. All participating municipalities receive a grant of 20% and a loan of 80%
of total eligible costs (with the exception of combined sewer overflow correction projects, which are financed with a
50% grant and a 50% loan).

Loans to each municipality are made pursuant to a Project Grant and Project Loan Agreement. Each
municipality is obligated to repay only that amount which it draws down for the payment of project costs (an
“Interim Funding Obligation”). Each municipality must deliver to the State an obligation secured by the full faith
and credit of the municipality, and/or a dedicated source of revenue of such municipality.

Amortization of each loan is required to begin one year from the earlier of the project completion date
specified in the Project Loan Agreement, or the actual project completion date. The final maturity of each loan is
twenty years from the scheduled completion date. Principal and interest payments are payable: (1) in monthly
installments commencing one month after the scheduled completion date; or (2) in a single annual installment
representing 1/20 of total principal not later than one year from the project completion date specified in the Project
Loan Agreement, the first year's date, and thereafter in monthly installments. Monthly installments may be level
debt service or level principal payments. Loans made under loan agreements entered into prior to July 1, 1989 are
repayable in annual installments. Borrowers may elect to make level debt service payments or level principal
payments, and Borrowers may prepay their loans at any time prior to maturity without penalty.

The City has the following Clean Water Fund loans outstanding (numbers rounded):

2% Loan

Original 2% Outstanding

Project Loan Amount As of 4/9/20

CWF 371-C……………………………3,525,940$ 274,324$

CWF 362-C ……………………………1,574,008 413,177

CWF 362-CD1 ……………………………2,875,097 612,870

CWF 207-CSL ……………………………2,226,567 1,245,819

CWF 487-DC ……………………………17,019,167 12,324,656

Total …………………………………………………….27,220,779$ 14,870,846$
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Other Obligations
As of April 22, 2020

(Pro-Forma)

In June 2009, the Common Council approved an ordinance to renew lease contracts with G.E. Capital for
energy conservation improvements in connection with various Board of Education projects. The Council authorized
$3,699,542 in total appropriations for these projects with a fifteen year term at a rate of 5.1%. In December 2015,
the Common Council approved a renegotiated lease with an interest rate of 2.15% and a nine year term ending in
2024 with Old National Bank.

Overlapping/Underlying Debt

Overlapping Debt

The City, along with the City of New Britain and the Towns of Berlin and Cromwell, is a member of the
Mattabassett District, which was organized under a Special Act of the 1961 Session of the Connecticut General
Assembly. The constituent municipalities approved the District’s charter dated May 1963. The function of the
District is to operate and maintain a water pollution control system, and it is governed by a District Board composed
of twelve members appointed by the constituent municipalities. Currently, the Mattabassett District has completed a
major construction upgrade for nitrogen removal, increased capacity to accommodate increased flows from the City
of Middletown and related improvements to meet EPA and DEEP nitrogen removal requirements as well as the
EPA’s sewage sludge incinerator emissions requirements and odor control enhancements. The three–year
construction project began in the summer on 2012 and was substantially completed by June 30, 2015. As of June
30, 2019, the District has two 20 year 2% Clean Water Fund loans outstanding in the amount of $61,212,279 to
finance its sewage treatment plant and construction upgrade. It is estimated that based on future treatment plant
reserve capacity, the City’s annual assessment from the District will include 31.56% of the Clean Water fund Debt
Service which equals $19,318,595 as of June 30, 2019. The District began loan payments for the Interim
Construction Fund Obligation in December 2015. This has been factored into the Town’s assessment and will
continue for future fiscal years.

See “Clean Water Fund Program,” “Summary of Municipal Services,” and “Water and Sewers” herein.

Mattabassett District
Statement of Overlapping Debt

As of June 30, 2019

Net Overlapping Debt for All Member Towns ………………………………$61,212,279

Middletown’s Percent of Overlapping Debt ……………………………………….…31.56%

Middletown’s Share of Overlapping Debt ……………… $19,318,595
1

June 30, 2019 Annual Financial Report, Mattabassett District.

1

Underlying Debt

The City reports the South Fire District, Westfield Fire District and Central City as underlying debt. The
fire districts are separate and distinct organizations operating under State statutes, each district responsible for
funding its respective operating and capital budgets, setting tax rates, and authorizing and servicing its debt
obligations. As of April 22, 2020, none of the districts have any debt outstanding.

(Remainder of page intentionally left blank)
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General Fund Annual Bonded Debt Maturity Schedule
As of April 22, 2020

(Pro Forma)

Cumulative

Fiscal Year Total Principal Retired

Ended 6/30 Principal Interest Total General Purp. Schools Sewer Total Principal (%)

2020 311,690$ 73,835$ 385,525$ -$ -$ -$ -$ 311,690$ 0.3%

2021 13,644,104 3,844,832 17,488,935 - - - - 13,644,104 12.7%

2022 12,709,349 3,245,523 15,954,872 799,050 906,850 164,380 1,870,280 14,579,629 25.9%

2023 11,867,196 2,685,809 14,553,005 800,000 905,000 165,000 1,870,000 13,737,196 38.4%

2024 11,867,196 2,157,716 14,024,912 800,000 905,000 165,000 1,870,000 13,737,196 50.9%

2025 9,257,196 1,636,613 10,893,809 801,000 905,000 165,000 1,871,000 11,128,196 61.0%

2026 9,061,759 1,221,708 10,283,467 801,000 905,000 165,000 1,871,000 10,932,759 71.0%

2027 6,232,759 827,919 7,060,678 801,000 905,000 165,000 1,871,000 8,103,759 78.3%

2028 5,532,759 575,584 6,108,342 801,000 905,000 165,000 1,871,000 7,403,759 85.1%

2029 3,632,759 344,240 3,976,999 801,000 905,000 165,000 1,871,000 5,503,759 90.1%

2030 2,632,759 188,901 2,821,660 801,000 905,000 165,000 1,871,000 4,503,759 94.1%

2031 878,065 83,562 961,627 801,000 905,000 165,000 1,871,000 2,749,065 96.6%

2032 878,065 65,961 944,026 - - - - 878,065 97.4%

2033 803,316 48,852 852,168 - - - - 803,316 98.2%

2034 778,399 33,158 811,557 - - - - 778,399 98.9%

2035 778,399 17,546 795,946 - - - - 778,399 99.6%

2036 454,066 3,027 457,093 - - - - 454,066 100.0%
Total …………………………………………………….91,319,836$ 17,054,784$ 108,374,620$ 8,006,050$ 9,051,850$ 1,649,380$ 18,707,280$ 110,027,116$

2 Includes Clean Water Fund loans, but excludes any capital leases and self-supporting water debt. See “Special Revenue Funds Self-Supporting Debt” below.

Note: All sewer bonds issued by the City of Middletown for sewer projects (including loans issued under the State of Connecticut Clean Water Fund Program) are paid by the General Fund. Bond

ordinances approved by the City indicate that the bonds shall be general obligations of the City and that the full faith and credit of the City is pledged towards the payment of principal and interest on

the bonds.

1 Excludes principal payments of $10,758,470 and interest payments of $4,146,262 made between July 1, 2019 and April 22, 2020.

Existing Debt

Pro-forma

This Issue:

1

2

Special Revenue Funds Self-Supporting Debt
As of April 22, 2020

(Pro Forma)
Cumulative

% of

This Issue: Principal

Fiscal Year Water Total Retired

Ending 6/30 Principal Interest Total Principal Principal (Pro Forma)

2021 1,002,656$ 192,811$ 1,195,467$ -$ 1,002,656$ 20.7%

2022 731,906 146,062 877,968 79,720 811,626 37.5%

2023 621,306 112,322 733,628 80,000 701,306 51.9%

2024 621,306 83,007 704,313 80,000 701,306 66.4%

2025 446,306 53,692 499,998 79,000 525,306 77.3%

2026 446,306 31,377 477,683 79,000 525,306 88.1%

2027 45,306 9,061 54,367 79,000 124,306 90.7%

2028 45,306 6,796 52,102 79,000 124,306 93.2%

2029 45,306 4,531 49,837 79,000 124,306 95.8%

2030 45,306 2,265 47,571 79,000 124,306 98.4%

2031 - - - 79,000 79,000 100.0%

Total …………………………………………………….4,051,010$ 641,923$ 4,692,933$ 792,720$ 4,843,730$

Water Fund
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Debt Statement
Principal Only

As of April 22, 2020
(Pro Forma)

Long-Term Debt Outstanding:

General Purpose (Includes This Issue)……………………………………………………………………………………………………………………76,153,745$

Schools (Includes This Issue)…………………………………………………………………………………………………………………………………13,943,980

Sewers (Includes This Issue)……………………………………………………………………………………………………………………………………………5,058,545

Water (Includes This Issue)………………………………………………………………………………………………………………………………………4,843,730

State of Connecticut Clean Water Fund Loans …………………………………………………………………………………………………………………………………14,870,846

Total Long-Term Debt……………………………………………………………………………………………………………………………………114,870,846
Short-Term Debt ……………………………………………………………………………………………………………….-

Total Direct Debt…………………………………………………………………………………………………………………………..…………………114,870,846

Overlapping/Underlying Debt ………………………………………………………………………………………………………………………………………19,318,595

Total Overall Debt ………………………………………………………………………………………134,189,441

Less: Special Revenue Fund - Self-Supporting Water Bonds ………………………………………….(4,843,730)

Total Overall Net Debt………………………………………………………………………………………..………129,345,711$

Note: Excludes capital lease.

Current Debt Ratios
As of April 22, 2020

(Pro Forma)

Population
2

………………………………………….. 46,473

Net Taxable Grand List (10/1/19) …………………………………………..$3,551,287,000

Estimated Full Value (70%) …………………………………………..$5,073,267,143

Equalized Net Taxable Grand List (10/1/17)
1

…………………………………………..$5,073,575,970

Income per Capita (2000)
2

…………………………………………..$25,720

Income per Capita (2010)
2

…………………………………………..$31,850

Income per Capita (2018)
3

…………………………………………..$37,412

Total Total Overall

Overall Debt: Net Debt:

$134,189,441 $129,345,711

Per Capita …………………………………………………………………………..…………..$2,887.47 $2,783.24

Ratio to Net Taxable Grand List …………………………………………..3.78% 3.64%

Ratio to Estimated Full Value …………………………………………..2.65% 2.55%

Ratio to Equalized Grand List …………………………………………..2.64% 2.55%

Debt per Capita to Income per Capita 2000…………………………………………..11.23% 10.82%

Debt per Capita to Income per Capita 2010 …………………………………………..9.07% 8.74%

Debt per Capita to Income per Capita 2018 …………………………………………..7.72% 7.44%

1
Office of Policy and Management, State of Connecticut.

2
U.S. Department of Commerce Bureau of the Census.

3
American Community Survey, 2014-2018
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Maturities

General obligation bonds (serial and term) are required to be payable in maturities wherein a succeeding
maturity may not exceed any prior maturity by more than 50% or aggregate annual principal and interest payments
must be substantially equal. The term of an issue may not exceed twenty years except in the case of sewer and
certain school building bonds, which may mature in up to thirty years.

Temporary Financing

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

Sewer notes issued in anticipation of State and/or federal grants may be funded beyond ten years from the
initial borrowing if a written commitment exists for such State and/or Federal grants, for terms not to exceed six
months until such time that the final grant payments are received (CGS Sec. 7-378b).

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

Limitation of Indebtedness

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

General Purposes: 2.25 times annual receipts from taxation

School Purposes: 4.50 times annual receipts from taxation

Sewer Purposes: 3.75 times annual receipts from taxation

Urban Renewal Purposes: 3.25 times annual receipts from taxation

Unfunded Past Pension Purposes: 3.00 times annual receipts from taxation

“Annual receipts from taxation” (the "Base,") are defined as total tax collections (including interest and
penalties) and state payments for revenue losses under Sections 12-129d and 7-528 of the Connecticut General
Statutes. In no case shall total indebtedness exceed seven times the Base.

The statutes also provide for exclusion from the debt limit calculation of debt issued in anticipation of
taxes; for the supply of water, gas, electricity; for the construction of subways for cables, wires, and pipes; for the
construction of underground conduits for cables, wires, and pipes; and for two or more of such purposes. There are
additional exclusions for indebtedness issued in anticipation of the receipt of proceeds from assessments levied upon
property benefited by any public improvement and for indebtedness issued in anticipation of the receipt of proceeds
from state or federal grants evidenced by a written commitment or contract but only to the extent such indebtedness
can be paid from such proceeds.
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Statement of Statutory Debt Limitation
As of April 22, 2020

(Pro Forma)

June 30, 2019 (taxes are levied for General Fund, Fire District and Special Parking District)……………………………………………………138,960,000$

Reimbursement for Revenue Loss On:

Tax Relief for Disabled, Freeze and Owners’ Program…………………………………………………………………………………….4,000

Base for Debt Limitation Computation………………………………………………………………………………………………………………………138,964,000$

Debt Limitation:

General

Purposes Schools Sewers Urban Renewal Past Pension

2 1/4 times base ………………………………………………...312,669,000$ - - - -

4 1/2 times base …………………………………………………- 625,338,000$ - - -

3 3/4 times base …………………………………………………- - 521,115,000$ - -

3 1/4 times base …………………………………………………- - - 451,633,000$ -

3 times base …………………………………………………- - - - 416,892,000$

Total Debt Limitation …………………………………………………312,669,000 625,338,000 521,115,000 451,633,000 416,892,000

Less Indebtedness:

Outstanding Bonds …………………………………………………68,147,695 4,892,130 3,409,165 - -

Bonds: This Issue …………………………………………………8,006,050 9,051,850 1,649,380 - -

CWF Program Loans …………………………………………………- - 14,870,846 - -

Underlying./Overlapping Debt…………………………………………………- - 19,318,595 - -

Authorized But Unissued Debt …………………………………………………47,717,381 26,501,659 6,557,075 - -

Total Indebtedness …………………………………….123,871,126 40,445,639 45,805,061 - -

Less: School Grants Receivable
2

…………………………………………………- - - - -

Open Space Grant Commitment ………………………………………..- - - - -

Net Debt for Calculation of Debt Limitation………………………………………………...123,871,126 40,445,639 45,805,061 - -

Debt Limitation in Excess of

Outstanding And Authorized Debt ……….…..188,797,874$ 584,892,361$ 475,309,939$ 451,633,000$ 416,892,000$

1

2

3

Total Tax Collections ( Including interest and lien fees received by the Tax Collector for the year ended

Note: In no case shall total indebtedness exceed seven times the annual receipts from taxation or $972,748,000.

Excludes $4,321,760 total principal amount of water bonds outstanding as of April 9, 2020 that is excludable from debt limit calculations per Connecticut General

Statutes. Also excludes approximately $792,720 of Water Bonds in This Issue and $5,657,997 of authorized but unissued water debt.

Based on City's 31.56% share of Mattabassett Districts currently outstanding CWF project funding.

The State of Connecticut Bureau of School Building Grants will reimburse the City for eligible principal and interest costs over the life of any bonds issued for projects

authorized by the General Assembly prior to July 1, 1996. School construction grants receivable stated above are for principal reimbursement only. See “School

Projects” herein.

1

3

(The remainder of this page intentionally left blank)
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Authorized but Unissued Debt
As of April 22, 2020

(Pro Forma)

Authorized But

Unissued Debt

(after issuance

Project Amount Authorized This Issue: Bonds of the Bonds)

Middletown High School …………………………………………………….$ 42,100,000 $ - $ 69,039

Road Improvements 2007 …………………………………………………….9,975,000 89,000 117,808

CSO & Surface Improvements 2001
1
…………………………………………………….9,900,000 150,000 2,416,618

Road Improvements 2005 …………………………………………………….9,850,000 38,200 231,566

CSO Surface Improvements 2007
3
……………………………….8,620,000 - 2,999,499

Route 66,Westfield, Water & Sewer Improvements……………….4,500,000 26,000 447,852

Sanitary Sewers Infiltration/Inflow
2
…………………………………………………….2,500,000 35,000 602,545

Water Improvements/Charles Bacon (2010)…………………………….725,000 28,600 182,286

Sewer Pump Station & Equip. (2010)………………………… 470,000 - 15,685

John Roth Water Treatment Plant (2010)…………………………310,000 - 251,516

Water Improv/Leak Detectn/Cap Impr (2010)…………………………….250,000 - 51,933

2011 Road Bond……………………………………………………………………14,170,000 751,600 930,100

IT Storage Infrastructure……………………………………………………………………736,000 - 47,050

Various Tech Improvements-Chambers
4
……………………………………………………………………625,000 - 46,900

Mattabassett
5

……………………………………………………………………37,000,000 - -

Senior Center
7
……………………………………………………………………4,850,000 35,000 354,990

City Public Parking ……………………………………………………………………599,000 34,800 12,581

Parking Security……………………………………………………………………600,000 3,500 91,138

Road Bond-2013……………………………………………………………………15,200,000 850,000 1,277,169

WWMS track & tennis…………………………………………………………………749,000 28,400 3,350

Mattabassett force main
6
……………………………………………………………………3,000,000 - 1,662,225

CSO & road surface
8
……………………………………………………………………7,750,000 3,000,000 1,571,422

City security……………………………………………………………………750,000 63,300 57,950

School security
11

……………………………………………………………………750,000 93,450 875

Parks - 2015 ……………………………………………………………………33,450,000 1,752,700 17,410,000

Mattabassett referendum - 2015
9
…………………………………………15,000,000 - -

Firing Range - 2015 …………………………………………………………………………………………750,000 5,600 714,750

Sidewalks-2016…………………………………………………………..500,000 189,400 4,600

Bullet trap system firearms facility-2016………………………………………………………..750,000 - 746,450

W&S Main St, Columbus, Mazzotta, Erin St-2016………………………………………………………..4,255,000 50,000 4,177,500

Central Communications system-2016………………………………………………………..12,100,000 - 2,798,965

Military Museum ……………………………………………………300,000 13,300 8,500

Public Works Capital Non-recurring-2017 ……………………………………………………746,000 70,100 23,400

Middle School-2017
10

……………………………………………………87,350,000 8,930,000 26,428,395

City Public Parking Improvements-2018………………………………500,000 107,700 22,300

Wells Replacement-2018…………………………………………………………………………1,800,000 - 1,796,950

Road Bond-2018…………………………………………………………………………………………………………16,350,000 2,310,850 13,213,400

PW Capital Non-recurring-2019…………………………………………………………………………………………………………523,000 370,000 1,774

Police Cruisers-2019…………………………………………………………………………………………………………250,000 169,500 3,031

Open Space 2019…………………………………………………………………………………………………………5,000,000 3,000 4,997,000

Sidewalks 2019…………………………………………………………………………………………………………500,000 150,000 350,000

IT Systems & Devices 2019…………………………………………………………………………………………………………446,000 151,000 295,000

Totals……………………………………………………………………………………………………$ 356,549,000 $ 19,500,000 $ 86,434,112

11
The City expects to receive approximately $76,000 in financial assistance from the State of Connecticut.

10
The City expects to receive approximately $49,292,000 in financial assistance from the State of Connecticut.

6
The City expects $1,114,650 of the project to be funded by the State of Connecticut

5
The City expects the majority of the project to be funded by grants and loans from the State of Connecticut

7
The City expects to receive approximately $1,154,000 in financial assistance from the State of Connecticut in the form of a loan.

8
The City expects to receive approximately $1,746,000 in financial assistance from the State of Connecticut

9
The City expects to receive approximately $15,000,000 in financial assistance from the State of Connecticut.

1
The City expects to receive $4,774,000 in financial assistance from the State of Connecticut through a combination of a 20% grant and a 80% loan.

2
The City expects to receive $500,000 in financial assistance from the State of Connecticut through a combination of a 20% grant and a 80% loan.

3
The City expects to receive $2,287,000 in financial assistance from the State of Connecticut.

4
The City expects to receive a grant in the amount of $83,500 for this project.
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Ratio of Annual Debt Service Expenditures
to Total General Government Expenditures

Ratio of Total Debt Service

Fiscal Year Total Debt Service Total Governmental Expenditures To Total

Ended 6/30 (000's) Expenditures (000's) Governmental Expenditures

2019 $17,164 $251,627 6.82%

2018 18,115 250,043 7.24%

2017 16,127 238,678 6.76%

2016 14,749 226,367 6.52%

2015 15,190 216,737 7.01%

2014 12,866 205,509 6.26%

2013 13,149 205,623 6.39%

2012 12,889 185,455 6.95%

2011 13,065 188,812 6.92%

2010 14,465 178,869 8.09%

Source: Annual Financial Reports, City of Middletown.

Note: “Total Governmental Expenditures” are derived by summing the expenditures from all governmental fund types.

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

Ratio of

Ratio of Net Long-

Net Long- Term Ratio of Net

Fiscal Term Debt to Long-Term Debt

Year Grand Net Long- Debt to Estimated Net Long- Per Capita to

Ended List Net Assessed Estimated Full Term Debt Assessed Actual Term Debt Per Capita

6/30 10/1 Value (000’s) Value (000’s) (000's) Value Value Population per Capita Income

2019 2017 3,449,792$ 4,928,274$ 107,906$ 3.13% 2.19% 46,473 $ 2,322 6.21%

2018 2016 3,334,432 4,763,474 103,058 3.09% 2.16% 46,473 2,218 5.93%

2017 2015 3,329,284 4,756,120 92,642 2.78% 1.95% 46,473 1,993 5.33%

2016 2014 3,295,824 4,708,320 86,354 2.62% 1.83% 46,473 1,858 4.97%

2015 2013 3,314,642 4,735,203 90,559 2.73% 1.91% 46,473 1,949 5.21%
1

Long-Term debt less school building construction grants receivable.

2
American Community Survey, 2014-2018.

3
American Community Survey, 2014-2018 Income Per Capita $37,412.

1 2 3

(The remainder of this page intentionally left blank)



39

VI. Financial Administration

Audit

The City, pursuant to local ordinance and provisions of the Connecticut General Statutes, is required to
undergo an annual audit by an independent public accountant. The auditor, appointed by the Common Council, is
required to conduct the audit under the guidelines outlined by the Office of Policy and Management, which also
receives a copy of the audit report. For the fiscal year ended June 30, 2019, the financial statements of the various
funds of the City were audited by Blum, Shapiro & Company, P.C., West Hartford, Connecticut. The City prepares
a Comprehensive Annual Financial Report and has been a recipient of the Government Finance Officers Association
Certificate of Achievement for Excellence in Financial Reporting for each year since 1983.

Accounting and Budgetary Basis

By Charter, the responsibility for the financial function in Middletown rests with the Director of Finance &
Revenue Services. The Director of Finance & Revenue Services administers a broad and integral fiscal operation
consisting of treasury management, budget formulation and execution (including grants administration),
appropriation and general accounting, revenue collections, electronic data processing, materials administration and
purchasing management. Under the Charter, the Mayor is required to present his annual fiscal budget to the
Common Council by April 1 of each year. The Common Council has the power to add, delete, increase or decrease
any item in the Mayor’s proposed budget and is required to adopt a budget by May 15 of each year.

The City's accounting records for general governmental operations are maintained on a modified accrual
basis with all revenues being recorded when they become available and measurable and expenditures being recorded
when incurred utilizing the encumbrance method. Property taxes are carried as a receivable and shown as an asset on
the general fund balance sheet. Budgetary control is maintained on a full encumbrance system: all proposed
expenditures require a purchase requisition and purchase order, and funds are recorded as encumbered when the
purchase order is issued. Expenditures are recorded upon issuance of a check drawn upon the City. Each purchase
order and voucher for personal services (wages and salaries) is subject to a pre-audit for funds' availability, and
commitments which exceed appropriation balances, as defined by the City Charter and Common Council ordinance,
are not processed until transfers or supplemental appropriations are made available. Encumbrances outstanding at
year-end are reported as reservation of fund balance since they do not constitute expenditures or liabilities.

Appropriations for each department are enacted by ordinance based upon a broad character of expenditure
breakdown (personal services, non-personal expense, capital outlay, sundry expense), although the budget is
prepared and appropriation accounting exercised on an activity, sub-activity, and detailed line-item basis within each
department. It exactly parallels the appropriation accounting structure utilized throughout the fiscal year.

Liability Insurance

The City maintains liability insurance coverage, as listed below:

General Liability $3,000,000 general aggregate -- $1,000,000 each occurrence; Automobile Liability
$1,000,000 each occurrence; Uninsured/Underinsured Motorist Coverage $50,000 each occurrence. No deductible
applies to this coverage.

Automobile Physical Damage, subject to a $25,000 deductible.

Employee Benefits Liability (claims made) $1,000,000 each claim/aggregate, subject to a $1,000
deductible.

Law Enforcement Liability with a limit each wrongful act/aggregate of $1,000,000, subject to a $50,000
deductible.

School Leaders Legal (claims made) with a limit each wrongful act/aggregate of $1,000,000 subject to a
$50,000 deductible.

Public Officials Liability (claims made) with a limit each wrongful act/aggregate of $1,000,000 subject to a
$50,000 deductible.
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Personal injury & Advertising Injury (claims made) coverage for $1,000,000.

Medical Payments (claims made) for bodily injury sustained on premises owned or rented by the City up to
$10,000 regardless of fault.

Excess Liability (excess over General Liability, Automobile Liability, Employee Benefits Liability, Law
Enforcement Liability, School Leaders Legal, and Public Officials Liability) with a limit of $10,000,000 each
occurrence and aggregate (where applicable).

The City further maintains the required bond for the Tax Collector.

The City further maintains the required bond for the Superintendent of Highways.

Workers’ Compensation Insurance

The City self-insures its Workers’ Compensation Program, which is comprised of two parts: third party
claims administration and managed medical care, both of which are administered by an outside vendor hired by the
City.

Workers’ Compensation and Employers’ Liability coverage (amounts not rounded), subject to a self-
insured retention per occurrence of $650,000 (all employees) with maximum limit of indemnity per occurrence
statutory and $1,000,000 Employers Liability.

Investment Policy for Operating Funds

The City's investment policy applies to all investment activities of the City except for the employee
retirement system funds, which are organized and administered separately. All City funds under the control of the
Director of Finance & Revenue Services, including the General Fund, Special Revenue Funds, Capital Projects
Fund, Trust and Agency Funds, and other funds that may be created from time to time, are administered in
accordance with the provisions of the investment policy.

Management responsibility for the investment program is vested in the Director of Finance & Revenue
Services who is responsible for all transactions undertaken and has established a system of controls to regulate the
activities of subordinate officials. The standard of prudence used by investment officials is that of the "prudent
person” and is applied in the context of managing an overall portfolio.

The Director of Finance & Revenue Services prepares a periodic investment report that summarizes and
describes the portfolio in terms of investment securities, maturities, risk characteristics and other features. Funds
may be invested in: (a) U.S. Treasury bills; (b) Treasury notes or bonds maturing within one year; (c) certificates of
deposit of bank and savings and loan associations maturing within one year; (d) repurchase agreements
collateralized by U.S. Treasury securities; and (e) the State Short Term Investment Fund (STIF). Invested funds are
diversified to eliminate the risk of loss resulting from the over-concentration of funds in a specific maturity, or a
specific issuer.

City funds not under the direct control of the Director of Finance & Revenue Services and Treasurer are the
responsibility of the director or head of that department until such time the funds are transferred and collected by the
City Treasurer, disbursed, or maintained for which the fund has been established. The director or head of the
department has established written procedures for the control of these funds.

In addition, the City monitors the risk based capital ratios and collateral requirements of the qualified
public depositories, as defined by the Connecticut General Statutes, Section 36-382, for which it places deposits or
makes investments.

Eligible investments for Connecticut municipalities are governed by the Connecticut General Statutes,
Section 7-400 and 7-402. Please refer to Notes to the Financial Statements, Note 4 entitled “Cash, Cash Equivalents
and Investments” regarding the City’s cash and cash equivalent investments at June 30, 2019.
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Other Post-Employment Benefits

The City, in accordance with various collective bargaining agreements, provides retiree medical benefits
for the lifetime of the retired member and covered dependents. The plan covers City, Board of Education, Police and
Fire employees as further defined in collective bargaining agreements and other written materials. Eligibility and
premium sharing information is detailed in the various collective bargaining agreements. The City does not issue
separate stand-alone financial statements for the plan.

The City currently pays for post-employment health care benefits on a pay-as-you-go basis and is funded
on a self-insured basis and partially on an insured basis. As of June 30, 2011, the City established a trust fund to
segregate assets to fund the liability associated with the post-employment benefits. Currently, the funding and
payment of post-employment benefits are accounted for in an internal service fund. Over 15 years ago, the City
developed a funding strategy setting aside $50,000 annually in anticipation of the liability. In addition, the City
contributed $600,000 in fiscal year 2012-2013, $500,000 in fiscal year 2013-2014, $100,000 in fiscal year 2014-
2015, $600,000 in fiscal year 2015-2016, $600,000 in fiscal year 2016-2017, $600,000 in fiscal year 2017-2018,
$600,000 in fiscal year 2018-2019, and $2,100,000 in fiscal year 2019-2020. As of June 30, 2019, the City has set
aside nearly $16 million to fund this liability.

Actuarial valuations involve estimates of the value of reported amounts and assumption about the
probability of the occurrence of future events. Assumptions include future employment, mortality, healthcare and
other benefit cost trends. The Government Accounting Standards Board (“GASB”) has issued statements to establish
financial reporting, liability calculation, along with the requirement to disclose the government’s funding strategy
and progress.

The City’s annual other post-employment benefit (OPEB) cost is calculated based on the actuarially
determined contribution (ADC), an amount actuarially determined in accordance with the parameters of GASB
Statement 45. The ADC represents a level of funding that, if paid on an ongoing basis, is projected to cover normal
cost each year and amortize any unfunded actuarial liabilities (or funding excess) over a period not to exceed thirty
years. The following table shows the components of the City’s schedule of employer contributions for the last five
fiscal years.

Schedule of Employer Contributions
(in thousands)

2019 2018 2017 2016 2015

Acturially Determined Contribution ……………………………………………………16,469$ 16,253$ 13,728$ 13,373$ 11,808$

Contributions in relation to the

Actuarially Determined Contribution ……………………………………………………10,096 10,601 10,124 9,765 8,250

Contribution (Deficiency) Excess ……………………………………………………(6,373)$ (5,652)$ (3,604)$ (3,608)$ (3,558)$

Contributions as a Percentage

of Acturially Determined Contribution ……………………………………………………61.30% 65.22% 73.75% 73.02% 69.87%

Covered Employee Payroll ……………………………………………………42,459$ 40,060$ 39,083$ 38,130$ 38,130$

Contributions as a Percentage

of Covered Employee Payroll ……………………………………………………23.78% 26.46% 25.90% 25.61% 21.64%

For more information on OPEB, please refer to Appendix A – “Note 12. Postemployment Benefits” of the
City’s General Purpose Financial Statements.

(The remainder of this page intentionally left blank)
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General Fund Revenues, Expenditures
and Changes in General Fund Balance

Five-Year Summary of Audited Revenues and Expenditures (GAAP Basis)
and Current Budget (Budgetary Basis)

(000’s)

Budget Actual Actual Actual Actual Actual

Revenues: 2019-20 2018-19 2017-18 2016-17 2015-16 2014-15

Taxes …………………………………………………………………..119,774$ 119,925$ 111,962$ 109,846$ 106,083$ 106,476$

Licenses and Permits …………………………………………………………………..605 972 1,028 1,378 1,292 652

Intergovernmental …………………………………………………………………..31,218 33,254 46,771 45,596 38,702 34,947

Charges for Services …………………………………………………………………..4,541 6,343 5,122 4,752 5,506 4,769

Investment income …………………………………………………………………..450 1,063 536 209 115 52

Miscellaneous …………………………………………………………………..3,828 4,854 4,796 4,574 4,096 3,926

Total Revenues ………………………………………………………..160,416 166,411 170,215 166,355 155,794 150,822

Expenditures:

General Government …………………………………………………………………..8,893 10,212 9,871 9,948 9,311 9,233

Public Safety …………………………………………………………………..17,692 17,109 15,786 16,017 16,060 14,337

Public Works …………………………………………………………………..7,500 5,313 5,059 4,995 4,728 5,020

Health & Human Resources …………………………………………………………………..843 1,683 1,642 1,628 1,564 1,495

Culture and Recreation …………………………………………………………………..4,249 5,863 5,385 5,238 5,389 5,283

Employee Benefits and Insurance …………………………………………………………………..21,746 23,059 19,413 20,680 19,046 17,380

Education …………………………………………………………………..87,592 87,910 95,986 93,117 85,369 82,531

Other …………………………………………………………………..3,166 - - 93 - -

Total Expenditures ……………………………………….…………..151,681 151,149 153,142 151,716 141,467 135,279

Revenues over (under) expenditures……………………………………….…………..8,735 15,262 17,073 14,639 14,327 15,543

Other Financing Sources Uses:

Premiums on Bonds Issued ……………………….…………..- 3,686 1,651 2,862 830 5,287

Operating Transfers In ……………………….…………..743 510 468 521 524 553

Operating Transfers (Out) ……………………….…………..(14,164) (15,202) (16,557) (14,889) (14,440) (14,680)

Total other Financing Sources (uses) ……………………….…………..(13,421) (11,006) (14,438) (11,506) (13,086) (8,840)

Revenues and other financing sources over

(under) expenditures and other financing uses………….(4,686) 4,256 2,635 3,133 1,241 6,703

Fund Balance, beginning ……………………….…………..37,832 33,576 30,941 27,808 26,567 19,864

Fund Balance, ending ……………………….…………..33,146$ 37,832$ 33,576$ 30,941$ 27,808$ 26,567$
1

Budgetary Basis; Subject to Audit.

Analysis of General Fund Balance
(000’s)

Budget Actual Actual Actual Actual Actual

2019-201 2018-19 2017-18 2016-17 2015-16 2014-15

Reserved for Encumbrances…………………………………….….N/A -$ -$ -$ -$ -$

Unreserved:

Designated for Specific Purposes ………………………N/A - - - - -

Undesignated………………………………...… N/A - - - - -

Assigned………………………………………….… N/A 6,107 7,944 6,230 4,829 4,741

Unassigned…………………………………...…...… N/A 31,725 25,632 24,711 22,979 21,826

Total Fund Balance……………………… N/A 37,832$ 33,576$ 30,941$ 27,808$ 26,567$

1
Budgetary Basis; Subject to Audit.
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Connecticut General Statutes Section 4-66l, as amended (“Section 4-66l”), creates certain disincentives on
increasing adopted budget expenditures for municipalities in Connecticut. Beginning in Fiscal Year 2018, the Office
of Policy and Management (“OPM”) must reduce the municipal revenue sharing grant amount for those
municipalities whose increase in its adopted budget expenditures, with certain exceptions, exceeds the previous
fiscal year by 2.5% or more of the rate of inflation, whichever is greater (the “expenditure cap”). The reduction to
the municipal revenue sharing grant will generally equal 50 cents for every dollar by which the municipality’s
adopted budget exceeds the expenditure cap. A municipality whose population increased from the previous fiscal
year, as determined by OPM, may increase its adopted budget expenditures over the expenditure cap by an amount
proportionate to its population growth. Section 4-66l requires each municipality to annually certify to the Secretary
of OPM whether the municipality has exceeded the expenditure cap, and if so, the amount by which the expenditure
cap was exceeded. For Fiscal Year ending June 30, 2020, the City will not receive municipal revenue sharing grant
moneys from the State.

Pension Plan

The City is the administrator of the Middletown Retirement System Fund, a single-employer defined
benefit Public Employee Retirement System (“PERS”) established and administered by the City to provide pension
benefits for its non-teacher employees. The PERS provides retirement, disability, and death benefits to plan
members and beneficiaries. The Charter provides the City Council with the authority to establish and amend benefit
provisions, by ordinance, through the Retirement Board. The PERS is considered to be part of the City’s financial
reporting entity and is included in the City’s financial reports as a pension trust fund. Stand-alone financial
statements are not issued.

Under the plan, all full-time employees are eligible to join. Employees are 100% vested after 10 years of
continuous service. Anyone who shall receive a vested benefit based on the minimum of 10 years of service, but
less than 20 years of service, shall be eligible to collect such benefits at 65. If a member is separated from service
after 20 years of service, the member shall be entitled to a deferred retirement allowance to commence on the
earliest date on which the member would have been eligible to retire.

Members of the Fire Union receive a pension based upon 2.5% per year of service to a maximum of 80%
and shall be eligible for retirement after 20 years of credited service. Pension benefits shall be calculated on the
basis of 2.5% for each year of credited service times the average of the employee’s 4 highest years out of the
employee’s last 5 years of earnings.

Members of the Police Union receive a pension based upon 2.5% per year of service to a maximum of 70%
and shall be eligible for retirement after 20 years of credited service. However, those members who will or elect to
receive health benefits in accordance with Article 20, Option 2 of their agreement, shall receive a pension based
upon 2.5% per year of service to a maximum of 80% and the computation shall include 4% of replacement overtime
pay for the years of service included in such computation. Pension benefits shall be calculated on the basis of 2.5%
for each year of credited service times the average of the employee’s 3 highest consecutive years of service. Base
pay shall include any and all holiday payments made to the bargaining unit member.

Members of UPSEU receive a pension based upon 2.25% per year of service to a maximum of 70% and
shall be eligible for retirement after 22 years of credited service. However, those members who will or elect to
receive health benefits in accordance with Article VII, Section 6, subsections B and E of their agreement, shall
receive a pension based upon 2.5% per year of service to a maximum of 80% and shall be eligible for retirement
after 20 years of credited service. Pension benefits shall be calculated on the average of the employee’s 3 highest
consecutive years of service.

Members of the 466 Union receive a pension based upon 2.25% per year of service to a maximum of 70%
and shall be eligible for retirement after 22 years of credited service. Pension benefits shall be calculated on the
average of the employee’s 3 highest years of service.

Members of the Library Union receive a pension based upon 2.25% per year of service to a maximum of
70% and shall be eligible for retirement after 22 years of credited service. Pension benefits shall be calculated on
the average of the employee’s 3 highest years of service.



44

Police employees contribute 6.5% of their earnings to the PERS and all other employees in the plan are
required to contribute 6% of their earnings to the PERS. If an employee leaves employment or dies before meeting
the vesting requirements, accumulated employee contributions and interest are refunded. The City is required to
contribute the remaining amounts necessary to finance the benefits for its employees as determined by its actuaries;
the current rate is 0% - General Government, 24.1% - Firefighters, and 26.1% - Police, of annual covered payroll.
Benefits and employee contributions are fixed by contract and may be amended by the City Council subject to union
negotiations. Compensation is expanded by including longevity pay and holiday pay.

The City’s Annual Required Contribution for the Fiscal Year 2019-2020 was $4,192,000, and the City
made contributions of $4,192,000 or 100%.

2020 2019 2018 2017 2016

Actuarially Determined Contribution……………………………………………………4,192,000$ 4,008,000$ 3,401,000$ 2,807,000$ 2,630,000$

Contributions in Relation to the Actuarially

Determined Contribution………………………………………………………………………………4,192,000 4,008,000 3,401,000 2,807,000 2,630,000

Contribution Deficiency (Excess)……………………………………………………-$ -$ -$ -$ -$

Contributions as a Percentage

of Acturially Determined Contribution ……………………………………………………100.00% 100.00% 100.00% 100.00% 100.00%

Covered Payroll………………………………………………………………………………41,535,000$ 41,276,000$ 39,022,000$ 38,802,000$ 36,908,000$

Contributions as a Percentage

of Covered Payroll………………………………………………………………………………10.09% 9.71% 8.72% 7.23% 7.13%
1

Budgeted amounts.

The components of the net pension asset of the City at June 30, 2019 were as follows:

Total Pension Liability ......................................................................................396,130,000$

Plan Fiduciary Net Position ......................................................................................433,376,000

Total Net Pension Liability ......................................................................................(37,246,000)$

Plan Fiduciary Net Position as a

Percentage of the Total Pension Liability ......................................................................................109.40%

Sensitivity of the Net Pension Asset to Changes in the Discount Rate

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

Current

1% Decrease Discount Rate 1% Increase

(6.00%) (7.00%) (8.00%)

Net Pension Liability (Asset)......................................................................................14,720,000$ (37,246,000)$ (80,113,000)$
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VII. Legal and Other Information

Legal Matters

Pullman & Comley, LLC is serving as Bond Counsel with respect to the authorization and issuance of the
Bonds and will render its opinion in substantially the form included in this Official Statement as Appendix B.

Litigation

The City, its officers and employees are defendants in a number of lawsuits pending in both the State and
Federal Courts. In the opinion of the City Attorney, as of the present time, the pending litigation will not finally
result, either individually or in the aggregate, in final judgments against the City which would have a materially
adverse effect upon the finances of the City.

Documents Furnished at Delivery

The original purchaser will be furnished the following documents when the Bonds are delivered:

1. Signature and No Litigation Certificate stating that at the time of delivery no litigation is pending or
threatened affecting the validity of the Bonds or the levy or collection of taxes to pay them.

2. Certificate on behalf of the City, signed by the Mayor, Treasurer, and Director of Finance and Revenue
Services, which will be dated the date of delivery and attached to a signed or confirmed copy of the Official
Statement, and which will certify, to the best of said officials' knowledge and belief that, at the time bids on the
Bonds were accepted the description and statements in the Official Statement relating to the City and its finances
were true and correct in all material respects and did not contain any untrue statement of a material fact or omit to
state a material fact necessary to make the statements therein, in the light of the circumstances under which they
were made, not misleading, and that there has been no material adverse change in the financial condition of the City
from that set forth in or contemplated by the Official Statement.

3. A receipt for the purchase price of the Bonds.

4. The approving opinion of Pullman & Comley, LLC, Bond Counsel.

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

6. The City has prepared an Official Statement for the Bonds which is dated April __, 2020. The City deems
such Official Statement final as of its date for purposes of SEC Rule 15c2-12 (b)(1), but it is subject to revision or
amendment. The City will make available to the winning purchaser of the Bonds 100 copies of the final Official
Statement at the City's expense. The copies of the Official Statement will be made available to the winning
purchaser at the office of Phoenix Advisors, LLC, the City's Municipal Advisor, within seven business days of the
bid opening. If the City’s Municipal Advisor is provided with the necessary information from the winning
purchaser by noon of the day following the day bids on the Bonds are received, then copies of the Official Statement
will include an additional cover page and other pages indicating the interest rates, ratings, yields or reoccurring
prices, the name of the managing underwriter, the name of the insurer, if any, and any changes on the Bonds. The
purchaser shall arrange with the Municipal Advisor the method of delivery of the copies of the Official Statement to
the purchaser. Additional copies of the Official Statement may be obtained by the purchaser at its own expense by
arrangement with the printer.

A record of the proceedings taken by the City in authorizing the Bonds will be kept on file at the principal
office of the Paying Agent, U.S. Bank National Association, Goodwin Square, 225 Asylum Street, 23rd Floor,
Hartford, Connecticut 06103 and may be examined upon reasonable request.
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Concluding Statement

To the extent that any statements made in this Official Statement involve matters of opinion or estimates
such statements are made as such and not as representations of fact or certainty, and no representation is made that
any of such statements will be realized. Information herein has been derived by the City from official and other
sources and is believed by the City to be reliable, but such information other than that obtained from official records
of the City has not been independently confirmed or verified by the City and its accuracy is not guaranteed.

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

City of Middletown, Connecticut

Benjamin D. Florsheim

BENJAMIN D. FLORSHEIM, Mayor

Steven Kovach

STEVEN KOVACH, Treasurer

Carl R. Erlacher
CARL R. ERLACHER, Director of Finance & Revenue Services

Dated: April __, 2020



Appendix A

General Purpose Financial Statements
Fiscal Year Ending June 30, 2019

The following includes the General Purpose Financial Statements of the City of Middletown,
Connecticut for the fiscal year ended June 30, 2019. The supplemental data which was a part of that report
has not been reproduced herein. A copy of the complete report is available upon request from Matthew A.
Spoerndle, Senior Managing Director, Phoenix Advisors, 53 River Street, Suite 1, Milford, Connecticut
06460. Telephone (203) 878-4945.
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CbXYdYbXYbh ;iX]hcfgn LYdcfh

Pe j^[ DedehWXb[ IWoeh WdZ I[cX[hi e\ j^[ ?ecced ?ekdY_b
?_jo e\ I_ZZb[jemd+ ?edd[Yj_Ykj

LYdcfh cb h\Y @]bUbW]U` MhUhYaYbhg

S[ ^Wl[ WkZ_j[Z j^[ WYYecfWdo_d] \_dWdY_Wb ijWj[c[dji e\ j^[ ]el[hdc[djWb WYj_l_j_[i+ j^[
Z_iYh[j[bo fh[i[dj[Z Yecfed[dj kd_ji+ [WY^ cW`eh \kdZ WdZ j^[ W]]h[]Wj[ h[cW_d_d] \kdZ
_d\ehcWj_ed e\ j^[ ?_jo e\ I_ZZb[jemd+ ?edd[Yj_Ykj+ Wi e\ WdZ \eh j^[ o[Wh [dZ[Z Fkd[ 2/+
1/08+ WdZ j^[ h[bWj[Z dej[i je j^[ \_dWdY_Wb ijWj[c[dji+ m^_Y^ Yebb[Yj_l[bo Yecfh_i[ j^[ ?_jo
e\ I_ZZb[jemd+ ?edd[Yj_Ykjsi XWi_Y \_dWdY_Wb ijWj[c[dji Wi b_ij[Z _d j^[ jWXb[ e\ Yedj[dji-

Management’s Responsibility for the Financial Statements

IWdW][c[dj _i h[ifedi_Xb[ \eh j^[ fh[fWhWj_ed WdZ \W_h fh[i[djWj_ed e\ j^[i[ \_dWdY_Wb
ijWj[c[dji _d WYYehZWdY[ m_j^ WYYekdj_d] fh_dY_fb[i ][d[hWbbo WYY[fj[Z _d j^[ Qd_j[Z OjWj[i
e\ =c[h_YW; j^_i _dYbkZ[i j^[ Z[i_]d+ _cfb[c[djWj_ed WdZ cW_dj[dWdY[ e\ _dj[hdWb Yedjheb
h[b[lWdj je j^[ fh[fWhWj_ed WdZ \W_h fh[i[djWj_ed e\ \_dWdY_Wb ijWj[c[dji j^Wj Wh[ \h[[ \hec
cWj[h_Wb c_iijWj[c[dj+ m^[j^[h Zk[ je \hWkZ eh [hheh-

Auditors’ Responsibility

Kkh h[ifedi_X_b_jo _i je [nfh[ii ef_d_edi ed j^[i[ \_dWdY_Wb ijWj[c[dji XWi[Z ed ekh WkZ_j-
S[ YedZkYj[Z ekh WkZ_j _d WYYehZWdY[ m_j^ WkZ_j_d] ijWdZWhZi ][d[hWbbo WYY[fj[Z _d j^[
Qd_j[Z OjWj[i e\ =c[h_YW WdZ j^[ ijWdZWhZi Wffb_YWXb[ je \_dWdY_Wb WkZ_ji YedjW_d[Z _d
Government Auditing Standards+ _iik[Z Xo j^[ ?ecfjhebb[h C[d[hWb e\ j^[ Qd_j[Z OjWj[i-
P^ei[ ijWdZWhZi h[gk_h[ j^Wj m[ fbWd WdZ f[h\ehc j^[ WkZ_j je eXjW_d h[WiedWXb[ WiikhWdY[
WXekj m^[j^[h j^[ \_dWdY_Wb ijWj[c[dji Wh[ \h[[ \hec cWj[h_Wb c_iijWj[c[dj-

=d WkZ_j _dlebl[i f[h\ehc_d] fheY[Zkh[i je eXjW_d WkZ_j [l_Z[dY[ WXekj j^[ Wcekdji WdZ
Z_iYbeikh[i _d j^[ \_dWdY_Wb ijWj[c[dji- P^[ fheY[Zkh[i i[b[Yj[Z Z[f[dZ ed j^[ WkZ_jehis
`kZ]c[dj+ _dYbkZ_d] j^[ Wii[iic[dj e\ j^[ h_iai e\ cWj[h_Wb c_iijWj[c[dj e\ j^[ \_dWdY_Wb
ijWj[c[dji+ m^[j^[h Zk[ je \hWkZ eh [hheh- Ed cWa_d] j^ei[ h_ia Wii[iic[dji+ j^[ WkZ_jehi
Yedi_Z[h _dj[hdWb Yedjheb h[b[lWdj je j^[ [dj_josi fh[fWhWj_ed WdZ \W_h fh[i[djWj_ed e\ j^[
\_dWdY_Wb ijWj[c[dji _d ehZ[h je Z[i_]d WkZ_j fheY[Zkh[i j^Wj Wh[ Wffhefh_Wj[ _d j^[
Y_hYkcijWdY[i+ Xkj dej \eh j^[ fkhfei[ e\ [nfh[ii_d] Wd ef_d_ed ed j^[ [\\[Yj_l[d[ii e\ j^[
[dj_josi _dj[hdWb Yedjheb- =YYehZ_d]bo+ m[ [nfh[ii de ikY^ ef_d_ed- =d WkZ_j Wbie _dYbkZ[i
[lWbkWj_d] j^[ Wffhefh_Wj[d[ii e\ WYYekdj_d] feb_Y_[i ki[Z WdZ j^[ h[WiedWXb[d[ii e\
i_]d_\_YWdj WYYekdj_d] [ij_cWj[i cWZ[ Xo cWdW][c[dj+ Wi m[bb Wi [lWbkWj_d] j^[ el[hWbb
fh[i[djWj_ed e\ j^[ \_dWdY_Wb ijWj[c[dji-

S[ X[b_[l[ j^Wj j^[ WkZ_j [l_Z[dY[ m[ ^Wl[ eXjW_d[Z _i ik\\_Y_[dj WdZ Wffhefh_Wj[ je fhel_Z[
W XWi_i \eh ekh WkZ_j ef_d_edi-
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Opinions

Ed ekh ef_d_ed+ j^[ \_dWdY_Wb ijWj[c[dji h[\[hh[Z je WXel[ fh[i[dj \W_hbo+ _d Wbb cWj[h_Wb h[if[Yji+ j^[
h[if[Yj_l[ \_dWdY_Wb fei_j_ed e\ j^[ ]el[hdc[djWb WYj_l_j_[i+ j^[ Z_iYh[j[bo fh[i[dj[Z Yecfed[dj kd_ji+
[WY^ cW`eh \kdZ WdZ j^[ W]]h[]Wj[ h[cW_d_d] \kdZ _d\ehcWj_ed e\ j^[ ?_jo e\ I_ZZb[jemd+ ?edd[Yj_Ykj+
Wi e\ Fkd[ 2/+ 1/08 WdZ j^[ h[if[Yj_l[ Y^Wd][i _d \_dWdY_Wb fei_j_ed WdZ+ m^[h[ Wffb_YWXb[+ YWi^ \bemi
j^[h[e\+ \eh j^[ o[Wh j^[d [dZ[Z _d WYYehZWdY[ m_j^ WYYekdj_d] fh_dY_fb[i ][d[hWbbo WYY[fj[Z _d j^[
Qd_j[Z OjWj[i e\ =c[h_YW-

Other Matters

Required Supplementary Information

=YYekdj_d] fh_dY_fb[i ][d[hWbbo WYY[fj[Z _d j^[ Qd_j[Z OjWj[i e\ =c[h_YW h[gk_h[ j^Wj j^[
cWdW][c[djsi Z_iYkii_ed WdZ WdWboi_i+ j^[ XkZ][jWho YecfWh_ied _d\ehcWj_ed WdZ j^[ f[di_ed WdZ
KLA> iY^[Zkb[i+ Wi b_ij[Z _d j^[ jWXb[ e\ Yedj[dji+ X[ fh[i[dj[Z je ikffb[c[dj j^[ XWi_Y \_dWdY_Wb
ijWj[c[dji- OkY^ _d\ehcWj_ed+ Wbj^ek]^ dej W fWhj e\ j^[ XWi_Y \_dWdY_Wb ijWj[c[dji+ _i h[gk_h[Z Xo j^[
Cel[hdc[djWb =YYekdj_d] OjWdZWhZi >eWhZ+ m^_Y^ Yedi_Z[hi _j je X[ Wd [ii[dj_Wb fWhj e\ \_dWdY_Wb
h[fehj_d] \eh fbWY_d] j^[ XWi_Y \_dWdY_Wb ijWj[c[dji _d Wd Wffhefh_Wj[ ef[hWj_edWb+ [Yedec_Y eh ^_ijeh_YWb
Yedj[nj- S[ ^Wl[ Wffb_[Z Y[hjW_d b_c_j[Z fheY[Zkh[i je j^[ h[gk_h[Z ikffb[c[djWho _d\ehcWj_ed _d
WYYehZWdY[ m_j^ WkZ_j_d] ijWdZWhZi ][d[hWbbo WYY[fj[Z _d j^[ Qd_j[Z OjWj[i e\ =c[h_YW+ m^_Y^
Yedi_ij[Z e\ _dgk_h_[i e\ cWdW][c[dj WXekj j^[ c[j^eZi e\ fh[fWh_d] j^[ _d\ehcWj_ed WdZ YecfWh_d]
j^[ _d\ehcWj_ed \eh Yedi_ij[dYo m_j^ cWdW][c[djsi h[ifedi[i je ekh _dgk_h_[i+ j^[ XWi_Y \_dWdY_Wb
ijWj[c[dji WdZ ej^[h ademb[Z][ m[ eXjW_d[Z Zkh_d] ekh WkZ_j e\ j^[ XWi_Y \_dWdY_Wb ijWj[c[dji- S[ Ze
dej [nfh[ii Wd ef_d_ed eh fhel_Z[ Wdo WiikhWdY[ ed j^[ _d\ehcWj_ed X[YWki[ j^[ b_c_j[Z fheY[Zkh[i Ze
dej fhel_Z[ ki m_j^ ik\\_Y_[dj [l_Z[dY[ je [nfh[ii Wd ef_d_ed eh fhel_Z[ Wdo WiikhWdY[-

Other Information

Kkh WkZ_j mWi YedZkYj[Z \eh j^[ fkhfei[ e\ \ehc_d] ef_d_edi ed j^[ \_dWdY_Wb ijWj[c[dji j^Wj
Yebb[Yj_l[bo Yecfh_i[ j^[ ?_jo e\ I_ZZb[jemd+ ?edd[Yj_Ykjsi XWi_Y \_dWdY_Wb ijWj[c[dji- P^[ _djheZkYjeho
i[Yj_ed+ YecX_d_d] WdZ _dZ_l_ZkWb dedcW`eh \kdZ \_dWdY_Wb ijWj[c[dji WdZ iY^[Zkb[i+ WdZ ijWj_ij_YWb
i[Yj_ed Wh[ fh[i[dj[Z \eh fkhfei[i e\ WZZ_j_edWb WdWboi_i WdZ Wh[ dej W h[gk_h[Z fWhj e\ j^[ XWi_Y
\_dWdY_Wb ijWj[c[dji-

P^[ YecX_d_d] WdZ _dZ_l_ZkWb dedcW`eh \kdZ \_dWdY_Wb ijWj[c[dji WdZ iY^[Zkb[i Wh[ j^[ h[ifedi_X_b_jo
e\ cWdW][c[dj WdZ m[h[ Z[h_l[Z \hec WdZ h[bWj[ Z_h[Yjbo je j^[ kdZ[hbo_d] WYYekdj_d] WdZ ej^[h
h[YehZi ki[Z je fh[fWh[ j^[ XWi_Y \_dWdY_Wb ijWj[c[dji- OkY^ _d\ehcWj_ed ^Wi X[[d ikX`[Yj[Z je j^[
WkZ_j_d] fheY[Zkh[i Wffb_[Z _d j^[ WkZ_j e\ j^[ XWi_Y \_dWdY_Wb ijWj[c[dji WdZ Y[hjW_d WZZ_j_edWb
fheY[Zkh[i+ _dYbkZ_d] YecfWh_d] WdZ h[YedY_b_d] ikY^ _d\ehcWj_ed Z_h[Yjbo je j^[ kdZ[hbo_d] WYYekdj_d]
WdZ ej^[h h[YehZi ki[Z je fh[fWh[ j^[ XWi_Y \_dWdY_Wb ijWj[c[dji eh je j^[ XWi_Y \_dWdY_Wb ijWj[c[dji
j^[ci[bl[i+ WdZ ej^[h WZZ_j_edWb fheY[Zkh[i _d WYYehZWdY[ m_j^ WkZ_j_d] ijWdZWhZi ][d[hWbbo WYY[fj[Z
_d j^[ Qd_j[Z OjWj[i e\ =c[h_YW- Ed ekh ef_d_ed+ j^[ YecX_d_d] WdZ _dZ_l_ZkWb dedcW`eh \kdZ \_dWdY_Wb
ijWj[c[dji WdZ iY^[Zkb[i Wh[ \W_hbo ijWj[Z _d Wbb cWj[h_Wb h[if[Yji _d h[bWj_ed je j^[ XWi_Y \_dWdY_Wb
ijWj[c[dji Wi W m^eb[-

P^[ _djheZkYjeho WdZ ijWj_ij_YWb i[Yj_edi ^Wl[ dej X[[d ikX`[Yj[Z je j^[ WkZ_j_d] fheY[Zkh[i Wffb_[Z _d
j^[ WkZ_j e\ j^[ XWi_Y \_dWdY_Wb ijWj[c[dji+ WdZ+ WYYehZ_d]bo+ m[ Ze dej [nfh[ii Wd ef_d_ed eh fhel_Z[
Wdo WiikhWdY[ ed j^[c-

S[ Wbie fh[l_ekibo WkZ_j[Z+ _d WYYehZWdY[ m_j^ WkZ_j_d] ijWdZWhZi ][d[hWbbo WYY[fj[Z _d j^[ Qd_j[Z
OjWj[i e\ =c[h_YW+ j^[ XWi_Y \_dWdY_Wb ijWj[c[dji e\ j^[ ?_jo e\ I_ZZb[jemd+ ?edd[Yj_Ykj+ Wi e\ WdZ \eh
j^[ o[Wh [dZ[Z Fkd[ 2/+ 1/07 'dej fh[i[dj[Z ^[h[_d(+ WdZ ^Wl[ _iik[Z ekh h[fehj j^[h[ed ZWj[Z
@[Y[cX[h 17+ 1/07+ m^_Y^ YedjW_d[Z kdceZ_\_[Z ef_d_edi ed j^[ h[if[Yj_l[ \_dWdY_Wb ijWj[c[dji e\ j^[
]el[hdc[djWb WYj_l_j_[i+ j^[ Z_iYh[j[bo fh[i[dj[Z Yecfed[dj kd_ji+ [WY^ cW`eh \kdZ WdZ j^[ W]]h[]Wj[
h[cW_d_d] \kdZ _d\ehcWj_ed- P^[ WYYecfWdo_d] C[d[hWb BkdZ XWbWdY[ i^[[j WdZ Edj[hdWb O[hl_Y[
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Hwpfu!uvcvgogpvu!qh!pgv!rqukvkqp-!tgxgpwgu-!gzrgpugu!cpf!ejcpigu!kp!pgv!rqukvkqp!cpf!ecuj!hnqyu!cu!qh!
cpf!hqt!vjg!{gct!gpfgf!Lwpg!41-!3129!ctg!rtgugpvgf!hqt!rwtrqugu!qh!cffkvkqpcn!cpcn{uku!cpf!ctg!pqv!c!
tgswktgf!rctv!qh! vjg!dcuke! hkpcpekcn!uvcvgogpvu/! !Uwej! kphqtocvkqp! ku! vjg!tgurqpukdknkv{!qh!ocpcigogpv!
cpf! ycu! fgtkxgf! htqo! cpf! tgncvgf! fktgevn{! vq! vjg! wpfgtn{kpi! ceeqwpvkpi! cpf! qvjgt! tgeqtfu! wugf! vq!
rtgrctg! vjg!3129! hkpcpekcn!uvcvgogpvu/! !Vjg!ceeqorcp{kpi!Igpgtcn!Hwpf!dcncpeg!ujggv!cpf! Kpvgtpcn!
Ugtxkeg!Hwpfu!uvcvgogpvu!qh!pgv!rqukvkqp-! tgxgpwgu-!gzrgpugu!cpf!ejcpigu! kp!pgv!rqukvkqp!cpf!ecuj!
hnqyu!jcxg!dggp!uwdlgevgf! vq! vjg!cwfkvkpi!rtqegfwtgu!crrnkgf! kp! vjg!cwfkv!qh! vjg!3129!dcuke! hkpcpekcn!
uvcvgogpvu! cpf! egtvckp! cffkvkqpcn! rtqegfwtgu! kpenwfkpi! eqorctkpi! cpf! tgeqpeknkpi! uwej! kphqtocvkqp!
fktgevn{!vq!vjg!wpfgtn{kpi!ceeqwpvkpi!cpf!qvjgt!tgeqtfu!wugf!vq!rtgrctg!vjqug!hkpcpekcn!uvcvgogpvu!qt!vq!
vjqug! hkpcpekcn! uvcvgogpvu! vjgougnxgu-! cpf! qvjgt! cffkvkqpcn! rtqegfwtgu! kp! ceeqtfcpeg! ykvj! cwfkvkpi!
uvcpfctfu! igpgtcnn{! ceegrvgf! kp! vjg! Wpkvgf! Uvcvgu! qh! Cogtkec/! ! Kp! qwt! qrkpkqp-! vjg! Igpgtcn! Hwpf!
dcncpeg!ujggv!cpf!Kpvgtpcn!Ugtxkeg!Hwpfu!uvcvgogpvu!qh!pgv!rqukvkqp-!tgxgpwgu-!gzrgpugu!cpf!ejcpigu!
kp!pgv!rqukvkqp!cpf!ecuj!hnqyu!ctg!hcktn{!uvcvgf!kp!cnn!ocvgtkcn!tgurgevu!kp!tgncvkqp!vq!vjg!dcuke!hkpcpekcn!
uvcvgogpvu!cu!c!yjqng!hqt!vjg!{gct!gpfgf!Lwpg!41-!3129/!

Qvjgt!Tgrqtvkpi!Tgswktgf!d{!Iqxgtpogpv!Cwfkvkpi!Uvcpfctfu!

Kp! ceeqtfcpeg! ykvj! Iqxgtpogpv! Cwfkvkpi! Uvcpfctfu-! yg! jcxg! cnuq! kuuwgf! qwt! tgrqtv! fcvgf!
Fgegodgt!42-!312;!qp!qwt!eqpukfgtcvkqp!qh!vjg!Ekv{!qh!Okffngvqyp-!Eqppgevkewv�u!kpvgtpcn!eqpvtqn!qxgt!
hkpcpekcn! tgrqtvkpi! cpf! qp! qwt! vguvu! qh! kvu! eqornkcpeg! ykvj! egtvckp! rtqxkukqpu! qh! ncyu-! tgiwncvkqpu-!
eqpvtcevu-!cpf!itcpv!citggogpvu!cpf!qvjgt!ocvvgtu/!!Vjg!rwtrqug!qh!vjcv!tgrqtv!ku!uqngn{!vq!fguetkdg!vjg!
ueqrg!qh!qwt! vguvkpi!qh! kpvgtpcn!eqpvtqn!qxgt! hkpcpekcn!tgrqtvkpi!cpf!eqornkcpeg!cpf!vjg!tguwnvu!qh! vjcv!
vguvkpi-! cpf! pqv! vq! rtqxkfg! cp! qrkpkqp! qp! vjg! ghhgevkxgpguu! qh! vjg! Ekv{! qh! Okffngvqyp-! Eqppgevkewv�u!
kpvgtpcn! eqpvtqn! qxgt! hkpcpekcn! tgrqtvkpi! qt! qp! eqornkcpeg/! ! Vjcv! tgrqtv! ku! cp! kpvgitcn! rctv! qh! cp! cwfkv!
rgthqtogf! kp!ceeqtfcpeg!ykvj!Iqxgtpogpv!Cwfkvkpi!Uvcpfctfu! kp!eqpukfgtkpi! vjg!Ekv{!qh!Okffngvqyp-!
Eqppgevkewv�u!kpvgtpcn!eqpvtqn!qxgt!hkpcpekcn!tgrqtvkpi!cpf!eqornkcpeg/!

Yguv!Jctvhqtf-!Eqppgevkewv!
Fgegodgt!42-!312;!
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!
EKV[!QH!OKFFNGVQYP-!EQPPGEVKEWV!

!
OCPCIGOGPV�U!FKUEWUUKQP!CPF!CPCN[UKU!

LWPG!41-!312;!
!
!
Vjku! fkuewuukqp! cpf! cpcn{uku! qh! vjg! Ekv{! qh! Okffngvqyp-! Eqppgevkewv�u! )Ekv{*! hkpcpekcn! rgthqtocpeg! ku!
rtqxkfgf! d{! ocpcigogpv! vq! rtqxkfg! cp! qxgtxkgy! qh! vjg! Ekv{�u! hkpcpekcn! cevkxkvkgu! hqt! vjg! hkuecn! {gct!
gpfgf!Lwpg!41-!312;/!!Rngcug!tgcf!vjku!OF'C!kp!eqplwpevkqp!ykvj!vjg!vtcpuokvvcn! ngvvgt!cpf!vjg!Ekv{�u!
hkpcpekcn!uvcvgogpvu-!Gzjkdkvu!K!vq!KZ/!
!
HKPCPEKCN!JKIJNKIJVU!
!

"! Pgv!rqukvkqp!qh!vjg!Ekv{�u!iqxgtpogpvcn!cevkxkvkgu!kpetgcugf!d{!%3/7!oknnkqp-!qt!5/9&/!!
"! Fwtkpi! vjg! {gct-! vjg! Ekv{! jcf! gzrgpugu! vjcv! ygtg! %3/7! oknnkqp! nguu! vjcp! vjg! %338/3! oknnkqp!

igpgtcvgf!kp!vcz!cpf!qvjgt!tgxgpwgu!hqt!iqxgtpogpvcn!rtqitcou/!
"! Vqvcn!equv!qh!cnn!qh! vjg!Ekv{�u!rtqitcou!ycu!%335/7!oknnkqp!ykvj!pq!pgy!rtqitcou!cffgf! vjku!

{gct/!
"! Vjg!Igpgtcn!Hwpf!tgrqtvgf!c!hwpf!dcncpeg!vjku!{gct!qh!%48/9!oknnkqp/!
"! Vjg!tguqwtegu!cxckncdng!hqt!crrtqrtkcvkqp!gzeggfgf!dwfigvct{!guvkocvgu!d{!%/6!oknnkqp!hqt!vjg!

Igpgtcn!Hwpf/!!Gzrgpfkvwtgu!ygtg!mgrv!ykvjkp!urgpfkpi!nkokvu!d{!%/;!oknnkqp/!
!
QXGTXKGY!QH!VJG!HKPCPEKCN!UVCVGOGPVU!
!
Vjku!cppwcn!tgrqtv!eqpukuvu!qh!c!ugtkgu!qh!hkpcpekcn!uvcvgogpvu/!!Vjg!uvcvgogpv!qh!pgv!rqukvkqp!cpf!vjg!
uvcvgogpv!qh!cevkxkvkgu!)Gzjkdkvu!K!cpf!KK-!tgurgevkxgn{*!rtqxkfg!kphqtocvkqp!cdqwv!vjg!cevkxkvkgu!qh!vjg!Ekv{!
cu! c! yjqng! cpf! rtgugpv! c! nqpigt.vgto! xkgy! qh! vjg! Ekv{�u! hkpcpegu/! ! Hwpf! hkpcpekcn! uvcvgogpvu! ctg!
rtgugpvgf! kp! Gzjkdkv! KKK! vq! KZ/! ! Hqt! iqxgtpogpvcn! cevkxkvkgu-! vjgug! uvcvgogpvu! vgnn! jqy! vjgug! ugtxkegu!
ygtg!hkpcpegf!kp!vjg!ujqtv!vgto!cu!ygnn!cu!yjcv!tgockpu!hqt!hwvwtg!urgpfkpi/!!Hwpf!hkpcpekcn!uvcvgogpvu!
cnuq! tgrqtv! vjg! Ekv{�u! qrgtcvkqpu! kp! oqtg! fgvckn! vjcp! vjg! iqxgtpogpv.ykfg! uvcvgogpvu! d{! rtqxkfkpi!
kphqtocvkqp! cdqwv! vjg! Ekv{�u! oquv! ukipkhkecpv! hwpfu/! ! Vjg! tgockpkpi! uvcvgogpvu! rtqxkfg! hkpcpekcn!
kphqtocvkqp!cdqwv!cevkxkvkgu!hqt!yjkej!vjg!Ekv{!cevu!uqngn{!cu!c!vtwuvgg!qt!cigpv!hqt!vjg!dgpghkv!qh!vjqug!
qwvukfg!qh!vjg!iqxgtpogpv/!
!
Iqxgtpogpv.Ykfg!Hkpcpekcn!Uvcvgogpvu!
!
Vjg!cpcn{uku!qh!vjg!Ekv{!cu!c!yjqng!dgikpu!qp!Gzjkdkv!K!cpf!KK/! !Vjg!uvcvgogpv!qh!pgv!rqukvkqp!cpf!vjg!
uvcvgogpv! qh! cevkxkvkgu! tgrqtv! kphqtocvkqp! cdqwv! vjg! Ekv{! cu! c! yjqng! cpf! cdqwv! kvu! cevkxkvkgu! hqt! vjg!
ewttgpv!rgtkqf/!!Vjgug!uvcvgogpvu!kpenwfg!cnn!cuugvu!cpf!nkcdknkvkgu!wukpi!vjg!ceetwcn!dcuku!qh!ceeqwpvkpi-!
yjkej! ku! ukoknct! vq! vjg! ceeqwpvkpi! wugf! d{! oquv! rtkxcvg.ugevqt! eqorcpkgu/! ! Cnn! qh! vjg! ewttgpv! {gct�u!
tgxgpwgu!cpf!gzrgpugu!ctg!vcmgp!kpvq!ceeqwpv!tgictfnguu!qh!yjgp!ecuj!ku!tgegkxgf!qt!rckf/!
!
Vjgug!vyq!uvcvgogpvu!tgrqtv!vjg!Ekv{�u!pgv!rqukvkqp!cpf!ejcpigu!kp!vjgo/!!Vjg!Ekv{�u!pgv!rqukvkqp-!vjg!
fkhhgtgpeg! dgvyggp! cuugvu! cpf! fghgttgf! qwvhnqyu! qh! tguqwtegu! cpf! nkcdknkvkgu! cpf! fghgttgf! kphnqyu! qh!
tguqwtegu-! ctg! qpg! yc{! vq! ogcuwtg! vjg! Ekv{�u! hkpcpekcn! jgcnvj-! qt! hkpcpekcn! rqukvkqp/! ! Qxgt! vkog-!
kpetgcugu! qt! fgetgcugu! kp! vjg! Ekv{�u! pgv! rqukvkqp! ku! qpg! kpfkecvqt! qh! yjgvjgt! kvu! hkpcpekcn! jgcnvj! ku!
kortqxkpi!qt!fgvgtkqtcvkpi/!!Vjg!tgcfgt!pggfu!vq!eqpukfgt!qvjgt!pqp.hkpcpekcn!hcevqtu-!jqygxgt-!uwej!cu!
ejcpigu! kp! vjg! Ekv{�u! rtqrgtv{! vcz! dcug! cpf! vjg! eqpfkvkqp! qh! vjg! Ekv{�u! ecrkvcn! cuugvu-! vq! cuuguu! vjg!
qxgtcnn!jgcnvj!qh!vjg!Ekv{/!
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Kp! vjg! uvcvgogpv! qh! pgv! rqukvkqp! cpf! vjg! uvcvgogpv! qh! cevkxkvkgu-! yg! fkxkfg! vjg! Ekv{! kpvq! vyq! v{rgu! qh!
cevkxkvkgu<!
!

"! Iqxgtpogpvcn! cevkxkvkgu! .! Oquv! qh! vjg! Ekv{�u! dcuke! ugtxkegu! ctg! tgrqtvgf! jgtg-! kpenwfkpi!
gfwecvkqp-! rwdnke! uchgv{-! rwdnke! yqtmu-! jwocp! tguqwtegu-! ewnvwtg! cpf! tgetgcvkqp-! gornq{gg!
dgpghkvu!cpf!kpuwtcpeg-!cpf!igpgtcn!cfokpkuvtcvkqp/!!Rtqrgtv{!vczgu-!ejctigu!hqt!ugtxkegu-!cpf!
uvcvg!cpf!hgfgtcn!itcpvu!hkpcpeg!oquv!qh!vjgug!cevkxkvkgu/!

!
"! Eqorqpgpv! wpkvu! .! Vjg! Ekv{! kpenwfgu! vyq! ugrctcvg! ngicn! gpvkvkgu! kp! kvu! tgrqtv=! vjg! Gcuvgtp!

Eqppgevkewv! Tguqwteg! Tgeqxgt{! Cwvjqtkv{! )GETTC*-! cpf! vjg! Nqpi! Jknn! Guvcvg! Cwvjqtkv{/!!
Cnvjqwij!ngicnn{!ugrctcvg-!vjgug!�eqorqpgpv!wpkvu�!ctg!korqtvcpv!dgecwug!vjg!Ekv{!ku!hkpcpekcnn{!
ceeqwpvcdng!hqt!vjgo/!

!
Hwpf!Hkpcpekcn!Uvcvgogpvu!
!
Vjg! hwpf! hkpcpekcn! uvcvgogpvu! dgikp! ykvj! Gzjkdkv! KKK! cpf! rtqxkfg! fgvckngf! kphqtocvkqp! cdqwv! vjg! oquv!
ukipkhkecpv! hwpfu! .! pqv! vjg! Ekv{! cu! c! yjqng/! ! Uqog! hwpfu! ctg! tgswktgf! vq! dg! guvcdnkujgf! d{! Ejctvgt/!!
Jqygxgt-!vjg!Ekv{!Eqwpekn!guvcdnkujgu!ocp{!qvjgt!hwpfu!vq!jgnr!eqpvtqn!cpf!ocpcig!hkpcpekcn!cevkxkvkgu!
hqt!rctvkewnct!rwtrqugu!)nkmg!vjg!Hktg!Fkuvtkev-!Ycvgt!Hwpf-!Ugygt!Hwpf!cpf!Ucpkvcvkqp!Hwpf*!qt!vq!ujqy!
vjcv!kv!ku!oggvkpi!ngicn!tgurqpukdknkvkgu!hqt!wukpi!itcpvu-!cpf!qvjgt!oqpg{!)nkmg!itcpvu!tgegkxgf!htqo!vjg!
Engcp! Ycvgt! Hwpf-! Dnqem! Itcpvu! cpf! Urgekcn! Gfwecvkqp! Itcpvu*/! ! Vjg! Ekv{�u! hwpfu! ctg! fkxkfgf! kpvq!
vjtgg!ecvgiqtkgu=!iqxgtpogpvcn-!rtqrtkgvct{!cpf!hkfwekct{/!
!

"! Iqxgtpogpvcn! hwpfu! )Gzjkdkvu! KKK! cpf! KX*! .! Oquv! qh! vjg! Ekv{�u! dcuke! ugtxkegu! ctg! tgrqtvgf! kp!
iqxgtpogpvcn! hwpfu-! yjkej! hqewu! qp! jqy! oqpg{! hnqyu! kpvq! cpf! qwv! qh! vjqug! hwpfu! cpf! vjg!
dcncpegu! nghv! cv! {gct.gpf! vjcv!ctg!cxckncdng! hqt!urgpfkpi/! !Vjgug! hwpfu!ctg! tgrqtvgf!wukpi!cp!
ceeqwpvkpi! ogvjqf! ecnngf! oqfkhkgf! ceetwcn! ceeqwpvkpi-! yjkej! ogcuwtgu! ecuj! cpf! cnn! qvjgt!
hkpcpekcn! cuugvu! vjcv! ecp! tgcfkn{! dg! eqpxgtvgf! vq! ecuj/! ! Vjg! iqxgtpogpvcn! hwpf! uvcvgogpvu!
rtqxkfg!c! fgvckngf!ujqtv.vgto!xkgy! qh! vjg! Ekv{�u! igpgtcn! iqxgtpogpv! qrgtcvkqpu!cpf! vjg! dcuke!
ugtxkegu! kv! rtqxkfgu/! ! Iqxgtpogpvcn! hwpf! kphqtocvkqp! jgnru! {qw! fgvgtokpg! yjgvjgt! vjgtg! ctg!
oqtg! qt! hgygt! hkpcpekcn! tguqwtegu! vjcv! ecp! dg! urgpv! kp! vjg! pgct! hwvwtg! vq! hkpcpeg! vjg! Ekv{�u!
rtqitcou/! ! Vjg! tgncvkqpujkr! )qt! fkhhgtgpegu*! dgvyggp! iqxgtpogpvcn! cevkxkvkgu! )tgrqtvgf! kp! vjg!
uvcvgogpv!qh!pgv!rqukvkqp!cpf!vjg!uvcvgogpv!qh!cevkxkvkgu*!cpf!iqxgtpogpvcn!hwpfu!ku!fguetkdgf!kp!
c!tgeqpeknkcvkqp!kpenwfgf!ykvj!vjg!hwpf!hkpcpekcn!uvcvgogpvu/!

!
"! Rtqrtkgvct{!hwpfu!)Gzjkdkvu!X-!XK!cpf!XKK*!.!Yjgp!vjg!Ekv{!ejctigu!ewuvqogtu!hqt!vjg!ugtxkegu!kv!

rtqxkfgu-!yjgvjgt!vq!qwvukfg!ewuvqogtu!qt!vq!qvjgt!wpkvu!qh!vjg!Ekv{-!vjgug!ugtxkegu!ctg!igpgtcnn{!
tgrqtvgf!kp!rtqrtkgvct{!hwpfu/!!Rtqrtkgvct{!hwpfu!ctg!tgrqtvgf!kp!vjg!ucog!yc{!vjcv!cnn!cevkxkvkgu!
ctg! tgrqtvgf! kp! vjg! uvcvgogpv! qh! pgv! rqukvkqp! cpf! vjg! uvcvgogpv! qh! cevkxkvkgu/! ! Kpvgtpcn! ugtxkeg!
hwpfu!)vjg!eqorqpgpv!qh!rtqrtkgvct{!hwpfu*!ctg!wugf!vq!tgrqtv!cevkxkvkgu!vjcv!rtqxkfg!ugtxkegu!hqt!
vjg! Ekv{�u! qvjgt! rtqitcou! cpf! cevkxkvkgu! .! uwej! cu! vjg! Ekv{�u! Ogfkecn-! Yqtmgtu! Eqorgpucvkqp!
cpf!Rtqrgtv{!cpf!Nkcdknkv{!Hwpfu/!

!
"! Hkfwekct{! hwpfu! )Gzjkdkvu!XKKK! cpf! KZ*! .!Vjg!Ekv{! ku! vjg! vtwuvgg-!qt! hkfwekct{-! hqt! kvu!gornq{ggu�!

rgpukqp! rncpu/! ! Cnn! qh! vjg! Ekv{�u! hkfwekct{! cevkxkvkgu! ctg! tgrqtvgf! kp! ugrctcvg! uvcvgogpvu! qh!
hkfwekct{!pgv!rqukvkqp!cpf!ejcpigu!kp!hkfwekct{!pgv!rqukvkqp/!!Vjgug!cevkxkvkgu!ctg!gzenwfgf!htqo!
vjg! Ekv{�u! qvjgt! hkpcpekcn! uvcvgogpvu! dgecwug! vjg! Ekv{! ecppqv! wug! vjgug! cuugvu! vq! hkpcpeg! kvu!
qrgtcvkqpu/! ! Vjg! Ekv{! ku! tgurqpukdng! hqt! gpuwtkpi! vjcv! vjg! cuugvu! tgrqtvgf! kp! vjgug! hwpfu! ctg!
wugf!hqt!vjgkt!kpvgpfgf!rwtrqugu/!
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IQXGTPOGPV.YKFG!HKPCPEKCN!CPCN[UKU!
!
Vjg!Ekv{�u!eqodkpgf!pgv!rqukvkqp! kpetgcugf! htqo!c!{gct!ciq! htqo!%64/9!oknnkqp! vq!%67/5!oknnkqp/! !Vjg!
cpcn{uku!dgnqy!hqewugu!qp!vjg!pgv!rqukvkqp!)Vcdng!2*!cpf!ejcpigu!kp!pgv!rqukvkqp!)Vcdng!3*!qh!vjg!Ekv{�u!
iqxgtpogpvcn!cevkxkvkgu/!
!
VCDNG!2!
PGV!RQUKVKQP!
)Kp!Vjqwucpfu*!
!

Iqxgtpogpvcn

Cevkxkvkgu

312; 3129

Ewttgpv!cuugvu % 251-172!!!!!!!!!!!! % 245-758!!!!!!!!!!!!
Ecrkvcn!cuugvu-!pgv!qh!ceewowncvgf!fgrtgekcvkqp!!! 524-;6;!!!!!!!!!!!! 4;;-67;!!!!!!!!!!!!

Vqvcn!cuugvu!! 665-131!!!!!!!!!!!! 645-327!!!!!!!!!!!!

Fghgttgf!qwvhnqyu!qh!tguqwtegu 27-6;6!!!!!!!!!!!!!! 24-497!!!!!!!!!!!!!!

Nqpi.vgto!nkcdknkvkgu!qwvuvcpfkpi!! 523-946!!!!!!!!!!!! 563-1;8!!!!!!!!!!!!
Qvjgt!nkcdknkvkgu!! 3;-594!!!!!!!!!!!!!! 38-;;1!!!!!!!!!!!!!!

Vqvcn!nkcdknkvkgu!! 553-429!!!!!!!!!!!! 591-198!!!!!!!!!!!!

Fghgttgf!kphnqyu!qh!tguqwtegu 82-9;9!!!!!!!!!!!!!! 24-813!!!!!!!!!!!!!!

Pgv!Rqukvkqp<!!

Pgv!kpxguvogpv!kp!ecrkvcn!cuugvu 389-453!!!!!!!!!!!! 387-218!!!!!!!!!!!!
Tguvtkevgf!!! 2-411!!!!!!!!!!!!!!!! 2-3;8!!!!!!!!!!!!!!!!
Wptguvtkevgf!! )334-354*!!!!!!!!!!! )334-6;2*!!!!!!!!!!!

Vqvcn!Pgv!Rqukvkqp % 67-4;;!!!!!!!!!!!!!! % 64-924!!!!!!!!!!!!!!

Pgv!rqukvkqp!qh!vjg!Ekv{�u!iqxgtpogpvcn!cevkxkvkgu! kpetgcugf!d{!5/9&!)%67/5!oknnkqp!eqorctgf!vq!%64/9!
oknnkqp*/! ! Kpetgcug! kp! pgv!rqukvkqp! ku!ockpn{! cvvtkdwvcdng! vq! vjg! kpetgcug! kp! pgv!rgpukqp! cuugv/! !Ecrkvcn!
cuugvu!kpetgcugf!d{!%25/5!oknnkqp!yjkng!nqpi.vgto!nkcdknkvkgu!kpetgcugf!d{!%5/9!oknnkqp/!!Vjg!Ekv{�u!jcu!cp!
ciitguukxg!fgdv!tgrc{ogpv!rjknquqrj{!yjkej!tguwnvu!kp!vjg!tcrkf!rc{ogpv!hqt!ecrkvcn!cuugv!cffkvkqpu/!
!
!
!
!
!
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VCDNG!3!
EJCPIG!KP!PGV!RQUKVKQP!
)Kp!Vjqwucpfu*!

Iqxgtpogpvcn

Cevkxkvkgu

312; 3129

Tgxgpwgu<!!

Rtqitco!tgxgpwgu<!!

Ejctigu!hqt!ugtxkegu!! % 37-633!!!!!! % 33-;;2!!!!!!

Qrgtcvkpi!itcpvu!cpf!eqpvtkdwvkqpu!! 59-39;!!!!!! 64-892!!!!!!

Ecrkvcn!itcpvu!cpf!eqpvtkdwvkqpu! 2-866!!!!!!!! 2-39;!!!!!!!!

Igpgtcn!tgxgpwgu<!!

Rtqrgtv{!vczgu!! 243-67;!!!! 234-756!!!!

Itcpvu!cpf!eqpvtkdwvkqpu!pqv!tguvtkevgf!vq!urgekhke!rtqitcou!! 21-112!!!!!! 25-118!!!!!!

Wptguvtkevgf!kpxguvogpv!gctpkpiu!! 2-;68!!!!!!!! 2-177!!!!!!!!

Qvjgt!igpgtcn!tgxgpwgu!! 7-194!!!!!!!! 7-37;!!!!!!!!

Vqvcn!tgxgpwgu!! 338-287!!!! 334-159!!!!

Rtqitco!gzrgpugu<!!

Igpgtcn!iqxgtpogpv!!! 27-5;2!!!!!! 28-626!!!!!!

Rwdnke!uchgv{!!! 51-276!!!!!! 51-196!!!!!!

Rwdnke!yqtmu!! 25-282!!!!!! 26-243!!!!!!

Jgcnvj!cpf!jwocp!ugtxkegu 2-871!!!!!!!! 2-823!!!!!!!!

Ewnvwtg!cpf!tgetgcvkqp!!!! 7-845!!!!!!!! 6-98;!!!!!!!!

Gornq{gg!dgpghkvu!cpf!kpuwtcpeg 28-523!!!!!! 27-945!!!!!!

Gfwecvkqp!! 224-229!!!! 229-535!!!!

Ugygt 7-433!!!!!!!! 7-372!!!!!!!!

Ycvgt 5-45;!!!!!!!! 5-194!!!!!!!!

Ucpkvcvkqp! 2-835!!!!!!!! 2-6;;!!!!!!!!

Kpvgtguv!qp!nqpi.vgto!fgdv!! 3-455!!!!!!!! 2-6;8!!!!!!!!

Vqvcn!rtqitco!gzrgpugu!! 335-6;1!!!! 33;-232!!!!

Kpetgcug!)Fgetgcug*!kp!Pgv!Rqukvkqp 3-697!!!!!!!! )7-184*!!!!!!!

Pgv!Rqukvkqp!cv!Dgikppkpi!qh![gct 64-924!!!!!! 6;-997!!!!!!

Pgv!Rqukvkqp!cv!Gpf!qh![gct % 67-4;;!!!!!! % 64-924!!!!!!

!
Vjg! Ekv{�u! vqvcn! tgxgpwgu! ygtg! %338/3! oknnkqp/! ! Vjg! vqvcn! equv! qh! cnn! rtqitcou! cpf! ugtxkegu! ycu!!
%335/7!oknnkqp/!!Qwt!cpcn{uku!dgnqy!eqpukfgtu!vjg!qrgtcvkqpu!qh!iqxgtpogpvcn!cevkxkvkgu/!
!
!
!
!
!
!
!
!
!
!
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Iqxgtpogpvcn!Cevkxkvkgu!
!
Oqtg!vjcp!69/5&!qh!vjg!tgxgpwgu!ygtg!fgtkxgf!htqo!rtqrgtv{!vczgu-!hqnnqygf!d{!32/4&!htqo!qrgtcvkpi!
itcpvu-!vjgp!22/8&!htqo!ejctigu!hqt!ugtxkegu/!
!
Oclqt!tgxgpwg!hcevqtu!kpenwfgf<!
!

"! Rtqrgtv{! vcz! tgxgpwgu! tgeqtfgf! hqt! hkuecn!{gct!312;! tghngevu!cp! kpetgcug! kp! vjg!Ekv{�u! vcz! tcvg!
cpf!xktvwcnn{!pq!ejcpig!kp!vjg!vqvcn!cuuguugf!xcnwg!qh!cnn!vczcdng!rtqrgtv{/!

!
"! Qrgtcvkpi!Itcpvu!cpf!eqpvtkdwvkqpu!fgetgcugf!d{!%6/6!oknnkqp!ockpn{!cvvtkdwvcdng!vq!fgetgcugf!

gfwecvkqp!itcpvu!tgegkxgf!htqo!vjg!Uvcvg!qh!Eqppgevkewv/!!
!

"! Ecrkvcn!itcpvu!kpetgcugf!d{!%/6!oknnkqp-!yjkej!ku!ockpn{!fwg!vq!vjg!Engcp!Ycvgt!Rtqlgevu!wpfgt!
eqpuvtwevkqp!kp!vjg!ewttgpv!{gct/!!

!
Hqt!iqxgtpogpvcn!cevkxkvkgu-!oqtg!vjcp!61/5&!qh!vjg!Ekv{�u!gzrgpugu!tgncvg!vq!gfwecvkqp-!28/;&!tgncvg!
vq!rwdnke!uchgv{-!igpgtcn!iqxgtpogpv!)8/4&*-!gornq{gg!dgpghkvu!cpf!kpuwtcpeg!)8/9&*-!cpf!rwdnke!yqtmu!
)7/4&*/!
!
Oclqt!gzrgpug!hcevqtu!kpenwfg<!
!

"! Fgetgcug!kp!igpgtcn!iqxgtpogpv!gzrgpugu!ockpn{!fwg!vq!c!fgetgcug!kp!ceetwcnu!hqt!xctkqwu!
nkcdknkvkgu!kpenwfkpi!rgpukqp!cpf!QRGD/!
!

"! Fgetgcugu! kp! vqvcn! rtqitco! gzrgpugu! ku! cvvtkdwvcdng! vq! c! fgetgcug! kp! gfwecvkqp! gzrgpfkvwtgu!
ockpn{!fwg!vq!c!equv!ewvvkpi!ogcuwtgu!vcmkpi!d{!vjg!Ekv{/!!
!

EKV[!HWPFU!HKPCPEKCN!CPCN[UKU!
!
Iqxgtpogpvcn!Hwpfu!
!
Cu!vjg!Ekv{!eqorngvgf!vjg!{gct-!kvu!iqxgtpogpvcn!hwpfu!)cu!rtgugpvgf!kp!vjg!dcncpeg!ujggv!.!Gzjkdkv!KKK*!
tgrqtvgf!c!eqodkpgf!hwpf!dcncpeg!qh!%47/8!oknnkqp-!yjkej!ku!c!fgetgcug!htqo!ncuv!{gct�u!vqvcn!qh!%51/9!
oknnkqp/!!Vjg!hwpf!dcncpeg!hqt!vjg!Ecrkvcn!Rtqlgev�u!Hwpf!fgetgcugf!d{!%;/;!oknnkqp!fqnnctu!ockpn{!fwg!vq!
vjg!eqpuvtwevkqp!tgncvgf!vq!engcp!ycvgt!rtqlgevu/!
!
Igpgtcn!Hwpf!Dwfigvct{!Jkijnkijvu!
!
Vcz! eqnngevkqpu! ygtg! hcxqtcdng! d{! %5/1! oknnkqp! rtkoctkn{! fwg! vq! eqpvkpwgf! kpetgcug! kp! fgnkpswgpv! vcz!
eqnngevkqpu/!!Ejctigu!hqt!ugtxkegu!ygtg!hcxqtcdng!d{!%3/2!oknnkqp!ykvj!vjg!oclqtkv{!qh!vjku!eqokpi!htqo!
kpetgcugf!cevkxkv{!ykvj!rqnkeg!gzvtc!fwv{/!
!
Wpfgt! vjg! kpvgtiqxgtpogpvcn! ugevkqp-! vjg! Ekv{! gzrgtkgpegf! cp! wphcxqtcdng! tgxgpwg! xctkcpeg! qh! %5/3!
oknnkqp!yjkej!ku!ockpn{!fwg!Uvcvg!dwfigv!tguvtckpvu/!
!
Vjg! chqtgogpvkqpgf! kvgou-! yjgp! eqodkpgf! ykvj! vjg! rncppgf! wug! qh! hwpf! dcncpeg! vq! okpkok|g! vjg!
cppwcn!vcz!korcev!vq!Ekv{!tgukfgpvu-!tguwnvgf!kp!eqorngvkpi!vjg!Lwpg!41-!312;!{gct!ykvj!cp!wpcuukipgf!
hwpf!dcncpeg!qh!%42/8!oknnkqp/!
!
!
!
!



;!

Vjg!Ekv{!eqpvkpwgu!vq!gzrgtkgpeg!c!xctkgv{!qh!hcxqtcdng!gxgpvu-!oquv!tgncvgf!vq!c!rncppgf!gzrgpfkvwtg!
ewv!dcem-!vjcv!hcxqtcdn{!korcevgf!gzrgpugu!fwtkpi!vjg!hkuecn!{gct/!
!
Vjgug!gxgpvu!kpenwfg<!

!
! ! )kp!vjqwucpfu*!
Igpgtcn!iqxgtpogpv! %! 227!
Rwdnke!uchgv{! ! 92!
Rwdnke!yqtmu! ! 211!
Rctmu!cpf!tgetgcvkqp! ! 41!
Qvjgt! ! 71;!
! ! !
Vqvcn! %! ;47!

! !
Vjg!Ekv{�u!Igpgtcn!Hwpf!dcncpeg!qh!%48/9!oknnkqp!tgrqtvgf!qp!Gzjkdkv!KKK!fkhhgtu!htqo!vjg!Igpgtcn!Hwpf�u!
dwfigvct{!hwpf!dcncpeg!qh!%47/5!oknnkqp/!!Vjku!ku!rtkpekrcnn{!dgecwug!dwfigvct{! hwpf!dcncpeg! kpenwfgu!
%2/5!oknnkqp!qh!qwvuvcpfkpi!gpewodtcpegu!cv!{gct!gpf!yjkej!ctg!tgrqtvgf!cu!gzrgpfkvwtgu!hqt!dwfigvct{!
rwtrqugu/!
!
ECRKVCN!CUUGV!CPF!FGDV!CFOKPKUVTCVKQP!
!
Ecrkvcn!Cuugvu!
!
Cv! Lwpg! 41-! 312;-! vjg! Ekv{! jcf! %525/1! oknnkqp! kpxguvgf! kp! c! dtqcf! tcpig! qh! ecrkvcn! cuugvu-! kpenwfkpi!
ncpf-! dwknfkpiu-! rctm! hceknkvkgu-! xgjkengu! cpf! gswkrogpv-! tqcfu-! dtkfigu-! cpf! ycvgt! cpf! ugygt! nkpgu! .!
Vcdng!4/!!
!
VCDNG!4!
ECRKVCN!CUUGVU!CV![GCT.GPF!)Pgv!qh!Fgrtgekcvkqp*!
)Kp!Oknnkqpu*!
!

Iqxgtpogpvcn

Cevkxkvkgu

312; 3129

Ncpf % 29/8!!!!!!!!!! % 29/8!!!!!!!!!!
Kphtcuvtwevwtg 253/4 244/9!!!!!!!!
Dwknfkpiu!cpf!kortqxgogpvu 243/2!!!!!!!! 248/2!!!!!!!!
Ocejkpgt{-!gswkrogpv!cpf!dwknfkpi!eqpvgpvu! 27/6!!!!!!!!!! 29/1!!!!!!!!!!
Eqpuvtwevkqp!kp!rtqitguu 215/5!!!!!!!! ;3/1!!!!!!!!!!

Vqvcn! % 525/1!!!!!!!! % 4;;/7!!!!!!!!

!
Vjg!Ekv{!ecrkvcn!cuugvu! kpetgcug! hqt!312;! ku!ockpn{!cvvtkdwvcdng! vq!eqpvkpwgf!engcp!ycvgt!rtqlgevu!cpf!
qvjgt!xctkqwu!rtqlgevu!vjtqwijqwv!vjg!Ekv{/!!
!
Oqtg!fgvckngf!kphqtocvkqp!cdqwv!vjg!Ekv{�u!ecrkvcn!cuugvu!ku!rtgugpvgf!kp!Pqvgu!2!cpf!6!vq!vjg!hkpcpekcn!
uvcvgogpvu/!
!
!
!
!
!



21!

Nqpi.Vgto!Fgdv!
!
Cv!Lwpg!41-!312;-!vjg!Ekv{!jcf!%218/;!oknnkqp!kp!dqpfu!qwvuvcpfkpi!xgtuwu!%214/2!oknnkqp!ncuv!{gct-!cp!
kpetgcug!qh!5/8&!.!cu!ujqyp!kp!Vcdng!5/!
!
VCDNG!5!
QWVUVCPFKPI!FGDV-!cv![gct.Gpf!
)Kp!Oknnkqpu*!
!

Iqxgtpogpvcn

Cevkxkvkgu

312; 3129

Igpgtcn!Qdnkicvkqp!Dqpfu!cpf!Pqvgu % 218/;!!!!!!!!! % 214/2!!!!!!!!!

!
Vjg!Ekv{�u!igpgtcn!qdnkicvkqp!dqpf!tcvkpi!eqpvkpwgu!vq!ectt{!c!CCC!tcvkpi!ykvj!Uvcpfctf!'!Rqqt�u!Tcvkpi!
Ugtxkegu/!!Vjg!Uvcvg!nkokvu!vjg!coqwpv!qh!igpgtcn!qdnkicvkqp!fgdv!vjcv!vqypu!ecp!kuuwg!dcugf!qp!hqtownc!
fgvgtokpgf!wpfgt!Uvcvg!Uvcvwvgu!dcugf!qp!v{rg!qh!fgdv!cpf!vcz!dcug/!!Vjg!Ekv{�u!qwvuvcpfkpi!igpgtcn!
qdnkicvkqp!fgdv!ku!ukipkhkecpvn{!dgnqy!vjku!%;83/8!oknnkqp!uvcvg.korqugf!nkokv/!
!
Qvjgt! qdnkicvkqpu! kpenwfg! ceetwgf!xcecvkqp! rc{! cpf! ukem! ngcxg/! ! Oqtg! fgvckngf! kphqtocvkqp! cdqwv! vjg!
Ekv{�u!nqpi.vgto!nkcdknkvkgu!ku!rtgugpvgf!kp!Pqvg!8!vq!vjg!hkpcpekcn!uvcvgogpvu/!
!
GEQPQOKE!HCEVQTU!CPF!PGZV![GCT�U!DWFIGVU!CPF!TCVGU!
!
Vjg!wpgornq{ogpv!tcvg!hqt!vjg!Ekv{!ku!ewttgpvn{!4/4&!eqorctgf!ykvj!vjg!rtkqt!{gct!qh!5/8&/!
!
Vjg!crrtqrtkcvkqp!hqt!gzrgpfkvwtgu!vqvcngf!%276/9!oknnkqp!kp!vjg!cfqrvgf!dwfigv!hqt!vjg!312;.3131!hkuecn!
{gct! tgrtgugpvkpi! cp! kpetgcug! qh! 3/;&! eqorctgf! vq! vjg! hkpcn! cogpfgf! dwfigv! hqt! hkuecn! {gct! gpfgf!
Lwpg!41-!312;/! !Vjg!Ekv{! ku!cpvkekrcvkpi!wukpi!%5/8!oknnkqp!qh!cuukipgf!Igpgtcn!Hwpf! hwpf!dcncpeg!vq!
dcncpeg!dwfigvgf!qrgtcvkqpu!hqt!vjg!312;.3131!hkuecn!{gct/!
!
Vjg!Ekv{�u!gngevgf!cpf!crrqkpvgf!qhhkekcnu!eqpukfgtgf!ocp{!hcevqtu!yjgp!guvcdnkujkpi!vjg!vcz!oknn!tcvg!qh!
55/5!hqt!vjg!cfqrvgf!dwfigv!hqt!vjg!312;.3131!hkuecn!{gct/!!Vjgtg!ycu!cp!kpetgcug!qh!2/7&!htqo!vjg!oknn!
tcvg!guvcdnkujgf!hqt!vjg!3129.312;!hkuecn!{gct/!
!
Vjg!Ekv{-!yjkng!ecwvkqwun{!qrvkokuvke-!ku!swkvg!eqpegtpgf!cdqwv!vjg!Uvcvg!qh!Eqppgevkewv!dwfigv!cpf!vjg!
korcev!dcncpekpi!vjg!Uvcvg!dwfigv!oc{!jcxg!qp!vjg!Ekv{/!!Crrtqzkocvgn{!qpg.hqwtvj!qh!vjg!Ekv{�u!dwfigv!
tgxgpwgu!ctg!fgtkxgf!htqo!tgxgpwgu!tgegkxgf!htqo!vjg!Uvcvg!qh!Eqppgevkewv/!!Vjg!xcuv!oclqtkv{!qh!vjg!
Uvcvg!tgxgpwgu!eqog!vq!vjg!Ekv{!kp!vjg!hqto!qh!Gfwecvkqpcn!Equv!Ujctkpi!Itcpvu!)GEU*!yjkej!rtqxkfg!c!
fktgev!uwdukf{!vq!vjg!nqecn!uejqqn!u{uvgo/!
!
Vjku!ku!c!fkhhkewnv!{gct!hqt!vjg!Uvcvg!qh!Eqppgevkewv!fwg!vq!ujqtvhcnnu!kp!Uvcvg!tgxgpwgu!tguwnvkpi!htqo!vjg!
ewttgpv!uvcvg!qh!qwt!geqpqo{/!!Ugevkqp!63!qh!Rwdnke!Cev!13.2!cnnqyu!vjg!Iqxgtpqt-!qp!qt!chvgt!Qevqdgt!2-!
3113-!vq!tgfweg!egtvckp!cnnqvogpvu-!kpenwfkpi!itcpvu!vq!owpkekrcnkvkgu-!d{!wr!vq!6&/!!Cp{!Uvcvg!tgfwevkqp!
qxgt! %861-111! yqwnf! tguwnv! kp! c! dwfigv! tgxgpwg! ujqtvhcnn! cpf! yqwnf! tgfweg! vjg! Ekv{�u! wpfgukipcvgf!
Igpgtcn!Hwpf!hwpf!dcncpeg!cpf0qt!kpetgcug!vjg!rtqrgtv{!vcz!tcvg!kp!hkuecn!{gct!312;/!
!
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EQPVCEVKPI!VJG!EKV[�U!HKPCPEKCN!OCPCIGOGPV!
!
Vjku!hkpcpekcn!tgrqtv!ku!fgukipgf!vq!rtqxkfg!ekvk|gpu-!vczrc{gtu-!ewuvqogtu-!kpxguvqtu!cpf!etgfkvqtu!ykvj!
c!igpgtcn!qxgtxkgy!qh!vjg!Ekv{�u!hkpcpegu!cpf!vq!ujqy!vjg!Ekv{�u!ceeqwpvcdknkv{!hqt!vjg!oqpg{!kv!tgegkxgu/!!
Kh! {qw! jcxg! swguvkqpu! cdqwv! vjku! tgrqtv! qt! pggf! cffkvkqpcn! hkpcpekcn! kphqtocvkqp-! eqpvcev! vjg! Hkpcpeg!
Fgrctvogpv-!Ekv{!qh!Okffngvqyp-!356!FgMqxgp!Ftkxg-!Okffngvqyp-!Eqppgevkewv!17568/!
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P^[ WYYecfWdo_d] dej[i Wh[ Wd _dj[]hWb fWhj e\ j^[ \_dWdY_Wb ijWj[c[dji
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?Wi^ Bbemi \hec Kf[hWj_d] =Yj_l_j_[i9

Edj[h\kdZ i[hl_Y[i fhel_Z[Z eh ki[Z # 13+/0/

?Wi^ h[Y[_l[Z \eh _dikhWdY[ h[_cXkhi[c[dji 4+832

?Wi^ fW_Z je l[dZehi '14+//8(

J[j YWi^ fhel_Z[Z Xo 'ki[Z _d( ef[hWj_d] WYj_l_j_[i 3+833

?Wi^ Bbemi \hec JedYWf_jWb B_dWdY_d] =Yj_l_j_[i9

PhWdi\[hi je ej^[h \kdZi '35(

?Wi^ Bbemi \hec Edl[ij_d] =Yj_l_j_[i9

EdYec[ ed _dl[ijc[dji 458

J[j EdYh[Wi[ '@[Yh[Wi[( _d ?Wi^ WdZ ?Wi^ Agk_lWb[dji 4+356

?Wi^ WdZ ?Wi^ Agk_lWb[dji Wj >[]_dd_d] e\ U[Wh 10+232

?Wi^ WdZ ?Wi^ Agk_lWb[dji Wj AdZ e\ U[Wh # 15+70/

N[YedY_b_Wj_ed e\ Kf[hWj_d] EdYec[ 'Heii( je J[j ?Wi^ Lhel_Z[Z Xo

'Qi[Z _d( Kf[hWj_d] =Yj_l_j_[i9

Kf[hWj_d] _dYec[ 'beii( # 4+535

=Z`kijc[dji je h[YedY_b[ ef[hWj_d] _dYec[ 'beii( je d[j YWi^ fhel_Z[Z Xo

'ki[Z _d( ef[hWj_d] WYj_l_j_[i9

EdYh[Wi[ 'Z[Yh[Wi[( _d lekY^[hi WdZ ej^[h fWoWXb[i '6/1(

J[j ?Wi^ Lhel_Z[Z Xo 'Qi[Z _d( Kf[hWj_d] =Yj_l_j_[i # 3+833

P^[ WYYecfWdo_d] dej[i Wh[ Wd _dj[]hWb fWhj e\ j^[ \_dWdY_Wb ijWj[c[dji
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?[hj_\_YWj[ e\ Z[fei_ji 28
Q-O- ]el[hdc[dj i[Ykh_j_[i 26+067
?ehfehWj[ XedZi 012+647
?ecced ijeYa 30+027
IkjkWb \kdZi 125+801

N[Y[_lWXb[i9
=YYhk[Z _dl[ijc[dj _dYec[ 0+058

PejWb Wii[ji 338+133 # 1+807

H_WX_b_j_[i9
RekY^[hi WdZ ej^[h fWoWXb[i 48 #
@k[ je ijkZ[dj ]hekfi WdZ ej^[hi 1+807

PejWb b_WX_b_j_[i 48 # 1+807

J[j Lei_j_ed9
J[j Lei_j_ed N[ijh_Yj[Z \eh L[di_ed WdZ KLA> >[d[\_ji # 338+074

P^[ WYYecfWdo_d] dej[i Wh[ Wd _dj[]hWb fWhj e\ j^[ \_dWdY_Wb ijWj[c[dji
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J[j Y^Wd][ _d \W_h lWbk[ e\ _dl[ijc[dji 10+323

Edj[h[ij WdZ Z_l_Z[dZi 7+13/

PejWb _dl[ijc[dj ]W_d 18+563

Edl[ijc[dj \[[i '764(

J[j _dl[ijc[dj _dYec[ 'beii( 17+688

PejWb WZZ_j_edi 34+434

@[ZkYj_edi9

>[d[\_ji 16+358

Kj^[h
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P^[ \_dWdY_Wb ijWj[c[dji e\ j^[ ?_jo e\ I_ZZb[jemd+ ?edd[Yj_Ykj 'j^[ ?_jo( ^Wl[ X[[d fh[fWh[Z _d
Yed\ehc_jo m_j^ WYYekdj_d] fh_dY_fb[i ][d[hWbbo WYY[fj[Z _d j^[ Qd_j[Z OjWj[i e\ =c[h_YW 'C==L( Wi
Wffb_[Z je ]el[hdc[dj kd_ji- P^[ Cel[hdc[djWb =YYekdj_d] OjWdZWhZi >eWhZ 'C=O>( _i j^[ WYY[fj[Z
ijWdZWhZ,i[jj_d] XeZo \eh [ijWXb_i^_d] ]el[hdc[djWb WYYekdj_d] WdZ \_dWdY_Wb h[fehj_d] fh_dY_fb[i- P^[
ceh[ i_]d_\_YWdj feb_Y_[i e\ j^[ ?_jo Wh[ Z[iYh_X[Z X[bem-

;, LYdcfh]b[ ?bh]hm

P^[ ?_jo mWi _dYehfehWj[Z _d 0540- Eji b[]Wb Wkj^eh_jo _i Z[h_l[Z \hec W ?^Whj[h ]hWdj[Z _d 0763 j^Wj
^Wi X[[d ikXi[gk[djbo h[l_i[Z+ ceij h[Y[djbo _d 1/03- P^[ ?_jo ef[hWj[i kdZ[h W ?ekdY_b,IWoeh \ehc
e\ ]el[hdc[dj- O[hl_Y[i fhel_Z[Z _dYbkZ[ [ZkYWj_ed+ mWj[h+ i[m[h+ h[\ki[+ ijh[[ji WdZ ZhW_dW][+
h[Yh[Wj_ed WdZ fWhai+ feb_Y[ WdZ \_h[+ fbWdd_d] WdZ ped_d]+ Yecckd_jo Z[l[befc[dj WdZ ^kcWd
h[iekhY[i-

>]gWfYhY`m JfYgYbhYX =cadcbYbh Ob]hg

P^[ AWij[hd ?edd[Yj_Ykj N[iekhY[ N[Yel[ho =kj^eh_jo 'A?NN=( ^Wi X[[d _dYbkZ[Z _d j^[ ?_josi
h[fehj_d] Wi W fhefh_[jWho \kdZ jof[ _d WYYehZWdY[ m_j^ C==L- =i ceh[ \kbbo [nfbW_d[Z _d Jej[ 00+
A?NN= _i W h[]_edWb Wkj^eh_jo \ehc[Z je fhel_Z[ ieb_Z mWij[ Z_ifeiWb WdZ W h[iekhY[ h[Yel[ho ioij[c-
=j Fkd[ 2/+ 1/08+ j^[ ?_jo _i j^[ edbo c[cX[h WdZ WYYehZ_d]bo+ A?NN= _i \_iYWbbo Z[f[dZ[dj X[YWki[
j^[ ?_jo _i h[ifedi_Xb[ \eh fWo_d] A?NN=si Z[Xj WdZ _j _i kdZ[h j^[ ?_josi Yedjheb- =ZZ_j_edWbbo+
A?NN=si \_dWdY_Wb fei_j_ed WdZ ef[hWj_edi Wh[ cWj[h_Wb je j^[ \_dWdY_Wb ijWj[c[dji e\ j^[ ?_jo-
O[fWhWj[ \_dWdY_Wb ijWj[c[dji e\ A?NN= Wh[ WlW_bWXb[ \hec j^[ ?_josi K\\_Y[ e\ j^[ IWoeh-

P^[ Hed] D_bb AijWj[ =kj^eh_jo '=kj^eh_jo( ^Wi X[[d _dYbkZ[Z _d j^[ ?_josi h[fehj_d] Wi W ]el[hdc[djWb
\kdZ jof[ _d WYYehZWdY[ m_j^ C==L- P^[ =kj^eh_jo mWi [ijWXb_i^[Z Xo ehZ_dWdY[ je ef[hWj[ WdZ
cW_djW_d j^[ \ehc[h SWZimehj^.?[dWYb[ fhef[hjo+ j^[ ?_jo m_bb cW_djW_d emd[hi^_f- P^[ ?_jo ?ekdY_b
Wffe_dji j^[ =kj^eh_josi d_d[,c[cX[h XeWhZ WdZ+ Wbj^ek]^ j^[ =kj^eh_jo _i b[]Wbbo i[fWhWj[ \hec j^[
?_jo+ _j _i \_iYWbbo Z[f[dZ[dj kfed j^[ ?_jo X[YWki[ j^[ ?_jo _i h[ifedi_Xb[ \eh fWo_d] j^[ =kj^eh_josi
Z[Xj- O[fWhWj[ \_dWdY_Wb ijWj[c[dji e\ j^[ =kj^eh_jo Wh[ WlW_bWXb[ \hec j^[ =kj^eh_josi e\\_Y[i+ 310
SWZimehj^ Ojh[[j-

<, AcjYfbaYbh+Q]XY UbX @ibX @]bUbW]U` MhUhYaYbhg

P^[ ]el[hdc[dj,m_Z[ \_dWdY_Wb ijWj[c[dji '_-[-+ j^[ ijWj[c[dj e\ d[j fei_j_ed WdZ j^[ ijWj[c[dj e\
WYj_l_j_[i( h[fehj _d\ehcWj_ed ed Wbb e\ j^[ ded\_ZkY_Who WYj_l_j_[i e\ j^[ ?_jo WdZ _ji Yecfed[dj kd_ji- Beh
j^[ ceij fWhj+ j^[ [\\[Yj e\ _dj[h\kdZ WYj_l_jo ^Wi X[[d h[cel[Z \hec j^[i[ ijWj[c[dji- Cel[hdc[djWb
WYj_l_j_[i+ m^_Y^ dehcWbbo Wh[ ikffehj[Z Xo jWn[i WdZ _dj[h]el[hdc[djWb h[l[dk[i+ Wh[ h[fehj[Z
i[fWhWj[bo \hec Xki_d[ii,jof[ WYj_l_j_[i+ m^_Y^ h[bo je W i_]d_\_YWdj [nj[dj ed \[[i WdZ Y^Wh][i \eh
ikffehj- H_a[m_i[+ j^[ ?_jo _i h[fehj[Z i[fWhWj[bo \hec Y[hjW_d b[]Wbbo i[fWhWj[ Yecfed[dj kd_ji \eh
m^_Y^ j^[ fh_cWho ]el[hdc[dj _i \_dWdY_Wbbo WYYekdjWXb[-
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P^[ ijWj[c[dj e\ WYj_l_j_[i Z[cedijhWj[i j^[ Z[]h[[ je m^_Y^ j^[ Z_h[Yj [nf[di[i e\ W ]_l[d \kdYj_ed eh
i[]c[dj _i e\\i[j Xo fhe]hWc h[l[dk[i- @_h[Yj [nf[di[i Wh[ j^ei[ j^Wj Wh[ Yb[Whbo _Z[dj_\_WXb[ m_j^ W
if[Y_\_Y \kdYj_ed eh i[]c[dj- Lhe]hWc h[l[dk[i _dYbkZ[ 0( Y^Wh][i je Ykijec[hi eh Wffb_YWdji m^e
fkhY^Wi[+ ki[+ eh Z_h[Yjbo X[d[\_j \hec ]eeZi+ i[hl_Y[i+ eh fh_l_b[][i fhel_Z[Z Xo W ]_l[d \kdYj_ed eh
i[]c[dj+ WdZ 1( ]hWdji WdZ Yedjh_Xkj_edi j^Wj Wh[ h[ijh_Yj[Z je c[[j_d] j^[ ef[hWj_edWb eh YWf_jWb
h[gk_h[c[dji e\ W fWhj_YkbWh \kdYj_ed eh i[]c[dj- PWn[i WdZ ej^[h _j[ci dej fhef[hbo _dYbkZ[Z Wced]
fhe]hWc h[l[dk[i Wh[ h[fehj[Z _dij[WZ Wi ][d[hWb h[l[dk[i-

O[fWhWj[ \_dWdY_Wb ijWj[c[dji Wh[ fhel_Z[Z \eh ]el[hdc[djWb \kdZi+ fhefh_[jWho \kdZi WdZ \_ZkY_Who
\kdZi+ [l[d j^ek]^ j^[ bWjj[h Wh[ [nYbkZ[Z \hec j^[ ]el[hdc[dj,m_Z[ \_dWdY_Wb ijWj[c[dji- IW`eh
_dZ_l_ZkWb ]el[hdc[djWb \kdZi WdZ cW`eh _dZ_l_ZkWb [dj[hfh_i[ \kdZi Wh[ h[fehj[Z Wi i[fWhWj[ Yebkcdi
_d j^[ \kdZ \_dWdY_Wb ijWj[c[dji-

=, GYUgifYaYbh @cWig* <Ug]g cZ ;WWcibh]b[* UbX @]bUbW]U` MhUhYaYbh JfYgYbhUh]cb

P^[ ]el[hdc[dj,m_Z[ \_dWdY_Wb ijWj[c[dji Wh[ h[fehj[Z ki_d] j^[ [Yedec_Y h[iekhY[i c[Wikh[c[dj
\eYki WdZ j^[ WYYhkWb XWi_i e\ WYYekdj_d]+ Wi Wh[ j^[ fhefh_[jWho \kdZ WdZ f[di_ed jhkij \kdZ \_dWdY_Wb
ijWj[c[dji- N[l[dk[i Wh[ h[YehZ[Z m^[d [Whd[Z WdZ [nf[di[i Wh[ h[YehZ[Z m^[d W b_WX_b_jo _i
_dYkhh[Z+ h[]WhZb[ii e\ j^[ j_c_d] e\ h[bWj[Z YWi^ \bemi- Lhef[hjo jWn[i Wh[ h[Ye]d_p[Z Wi h[l[dk[i _d
j^[ o[Wh \eh m^_Y^ j^[o Wh[ b[l_[Z- ChWdji WdZ i_c_bWh _j[ci Wh[ h[Ye]d_p[Z Wi h[l[dk[ Wi ieed Wi Wbb
[b_]_X_b_jo h[gk_h[c[dji _cfei[Z Xo j^[ fhel_Z[h ^Wl[ X[[d c[j-

Cel[hdc[djWb \kdZ \_dWdY_Wb ijWj[c[dji Wh[ h[fehj[Z ki_d] j^[ Ykhh[dj \_dWdY_Wb h[iekhY[i
c[Wikh[c[dj \eYki WdZ j^[ ceZ_\_[Z WYYhkWb XWi_i e\ WYYekdj_d]- N[l[dk[i Wh[ h[Ye]d_p[Z Wi ieed
Wi j^[o Wh[ Xej^ c[WikhWXb[ WdZ WlW_bWXb[- N[l[dk[i Wh[ Yedi_Z[h[Z je X[ WlW_bWXb[ m^[d j^[o Wh[
Yebb[Yj_Xb[ m_j^_d j^[ Ykhh[dj f[h_eZ eh ieed [dek]^ j^[h[W\j[h je fWo b_WX_b_j_[i e\ j^[ Ykhh[dj f[h_eZ- Beh
j^_i fkhfei[+ j^[ ?_jo Yedi_Z[hi h[l[dk[i je X[ WlW_bWXb[ _\ j^[o Wh[ Yebb[Yj[Z m_j^_d 5/ ZWoi e\ j^[ [dZ
e\ j^[ Ykhh[dj \_iYWb f[h_eZ- Anf[dZ_jkh[i ][d[hWbbo Wh[ h[YehZ[Z m^[d W b_WX_b_jo _i _dYkhh[Z+ Wi kdZ[h
WYYhkWb WYYekdj_d]- Dem[l[h+ Z[Xj i[hl_Y[ [nf[dZ_jkh[i+ Wi m[bb Wi [nf[dZ_jkh[i h[bWj[Z je
Yecf[diWj[Z WXi[dY[i WdZ YbW_ci WdZ `kZ]c[dji+ Wh[ h[YehZ[Z edbo m^[d fWoc[dj _i Zk[-

Lhef[hjo jWn[i+ Y^Wh][i \eh i[hl_Y[i+ b_Y[di[i+ WdZ _dj[h[ij WiieY_Wj[Z m_j^ j^[ Ykhh[dj \_iYWb f[h_eZ Wh[
Wbb Yedi_Z[h[Z je X[ ikiY[fj_Xb[ je WYYhkWb WdZ ie ^Wl[ X[[d h[Ye]d_p[Z Wi h[l[dk[i e\ j^[ Ykhh[dj
\_iYWb f[h_eZ- Kdbo j^[ fehj_ed e\ if[Y_Wb Wii[iic[dji h[Y[_lWXb[ Zk[ m_j^_d j^[ Ykhh[dj \_iYWb f[h_eZ _i
Yedi_Z[h[Z je X[ ikiY[fj_Xb[ je WYYhkWb Wi h[l[dk[ e\ j^[ Ykhh[dj f[h_eZ- =bb ej^[h h[l[dk[ _j[ci Wh[
Yedi_Z[h[Z je X[ c[WikhWXb[ WdZ WlW_bWXb[ edbo m^[d YWi^ _i h[Y[_l[Z-

P^[ ?_jo h[fehji j^[ \ebbem_d] cW`eh ]el[hdc[djWb \kdZi9

P^[ C[d[hWb BkdZ _i j^[ ?_josi fh_cWho ef[hWj_d] \kdZ- Ej WYYekdji \eh Wbb \_dWdY_Wb h[iekhY[i e\ j^[
?_jo+ [nY[fj j^ei[ h[gk_h[Z je X[ WYYekdj[Z \eh _d Wdej^[h \kdZ-

P^[ @[Xj O[hl_Y[ BkdZ WYYekdji \eh j^[ fWoc[dj e\ fh_dY_fWb WdZ _dj[h[ij ed bed],j[hc Z[Xj e\ j^[
?_jo-

P^[ ?Wf_jWb Lhe`[Yj BkdZ WYYekdji \eh \_dWdY_Wb h[iekhY[i je X[ ki[Z \eh j^[ WYgk_i_j_ed eh
YedijhkYj_ed e\ cW`eh YWf_jWb Wii[ji-
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=ZZ_j_edWbbo+ j^[ ?_jo h[fehji j^[ \ebbem_d] \kdZ jof[i9

P^[ Edj[hdWb O[hl_Y[ BkdZ WYYekdji \eh j^[ h_ia cWdW][c[dj WYj_l_jo e\ j^[ ?_jo-

P^[ L[di_ed WdZ Kj^[h Acfbeo[[ >[d[\_j Phkij BkdZi WYYekdj \eh j^[ WYj_l_j_[i e\ j^[ Z[\_d[Z X[d[\_j
f[di_ed fbWdi WdZ Kj^[h Leij Acfbeoc[dj >[d[\_ji Phkij BkdZ+ m^_Y^ WYYkckbWj[ h[iekhY[i \eh
f[di_ed WdZ ^[Wbj^ X[d[\_j fWoc[dji je gkWb_\_[Z [cfbeo[[i kfed h[j_h[c[dj-

P^[ =][dYo BkdZi Wh[ ki[Z je WYYekdj \eh Wii[ji ^[bZ Xo j^[ ?_jo _d Wd W][dj YWfWY_jo \eh
_dZ_l_ZkWbi+ fh_lWj[ eh]Wd_pWj_edi eh ej^[h ]el[hdc[dji- P^[i[ \kdZi Wh[ YkijeZ_Wb _d dWjkh[ 'Wii[ji
[gkWb b_WX_b_j_[i( WdZ Ze dej _dlebl[ c[Wikh[c[dj e\ h[ikbji e\ ef[hWj_edi- P^[ =][dYo BkdZi _dYbkZ[
AiYhem =YYekdj BkdZ WdZ >eWhZ e\ AZkYWj_ed =Yj_l_jo BkdZ-

=i W ][d[hWb hkb[+ j^[ [\\[Yj e\ _dj[h\kdZ WYj_l_jo ^Wi X[[d [b_c_dWj[Z \hec j^[ ]el[hdc[dj,m_Z[
\_dWdY_Wb ijWj[c[dji- AnY[fj_edi je j^_i ][d[hWb hkb[ Wh[ fWoc[dji,_d,b_[k e\ jWn[i WdZ ej^[h Y^Wh][i
X[jm[[d Y[hjW_d ?_josi \kdYj_edi X[YWki[ j^[ [b_c_dWj_ed e\ j^[i[ Y^Wh][i mekbZ Z_ijehj j^[ Z_h[Yj Yeiji
WdZ fhe]hWc h[l[dk[i h[fehj[Z \eh j^[ lWh_eki \kdYj_edi YedY[hd[Z-

=cekdji h[fehj[Z Wi fhe]hWc h[l[dk[i _dYbkZ[ 0( Y^Wh][i je Ykijec[hi eh Wffb_YWdji \eh ]eeZi+
i[hl_Y[i+ eh fh_l_b[][i fhel_Z[Z+ 1( ef[hWj_d] ]hWdji WdZ Yedjh_Xkj_edi+ WdZ 2( YWf_jWb ]hWdji WdZ
Yedjh_Xkj_edi+ _dYbkZ_d] if[Y_Wb Wii[iic[dji- Edj[hdWbbo Z[Z_YWj[Z h[iekhY[i Wh[ h[fehj[Z Wi ][d[hWb
h[l[dk[i hWj^[h j^Wd Wi fhe]hWc h[l[dk[i- H_a[m_i[+ ][d[hWb h[l[dk[i _dYbkZ[ fhef[hjo jWn[i-

Lhefh_[jWho \kdZi Z_ij_d]k_i^ ef[hWj_d] h[l[dk[i WdZ [nf[di[i \hec dedef[hWj_d] _j[ci- Kf[hWj_d]
h[l[dk[i WdZ [nf[di[i ][d[hWbbo h[ikbj \hec fhel_Z_d] i[hl_Y[i WdZ fheZkY_d] WdZ Z[b_l[h_d] ]eeZi _d
Yedd[Yj_ed m_j^ W fhefh_[jWho \kdZsi fh_dY_fWb ed]e_d] ef[hWj_edi- P^[ fh_dY_fWb ef[hWj_d] h[l[dk[i e\
j^[ _dj[hdWb i[hl_Y[ \kdZi Wh[ Y^Wh][i je Ykijec[hi \eh h_ia cWdW][c[dj- Kf[hWj_d] [nf[di[i \eh
_dj[hdWb i[hl_Y[ \kdZi _dYbkZ[ j^[ Yeij e\ i[hl_Y[i WdZ WZc_d_ijhWj_l[ [nf[di[i- =bb h[l[dk[i WdZ
[nf[di[i dej c[[j_d] j^_i Z[\_d_j_ed Wh[ h[fehj[Z Wi dedef[hWj_d] h[l[dk[i WdZ [nf[di[i-

S^[d Xej^ h[ijh_Yj[Z WdZ kdh[ijh_Yj[Z h[iekhY[i Wh[ WlW_bWXb[ \eh ki[+ _j _i j^[ ?_josi feb_Yo je ki[
h[ijh_Yj[Z h[iekhY[i \_hij+ j^[d kdh[ijh_Yj[Z h[iekhY[i Wi j^[o Wh[ d[[Z[Z- Qdh[ijh_Yj[Z h[iekhY[i Wh[
ki[Z _d j^[ \ebbem_d] ehZ[h9 Yecc_jj[Z+ Wii_]d[Z j^[d kdWii_]d[Z

>, >Ydcg]hg UbX CbjYghaYbhg

P^[ ?_josi YWi^ WdZ YWi^ [gk_lWb[dji Wh[ Yedi_Z[h[Z je X[ YWi^ ed ^WdZ+ Z[cWdZ Z[fei_ji WdZ i^ehj,
j[hc _dl[ijc[dji m_j^ eh_]_dWb cWjkh_j_[i e\ j^h[[ cedj^i eh b[ii \hec j^[ ZWj[ e\ WYgk_i_j_ed-

OjWj[ ijWjkj[i Wkj^eh_p[ j^[ ?_jo+ A?NN= WdZ Hed] D_bb AijWj[ je _dl[ij _d eXb_]Wj_edi e\ j^[ Q-O-
Ph[Wikho+ Yecc[hY_Wb fWf[h+ YehfehWj[ XedZi+ h[fkhY^Wi[ W]h[[c[dji+ WdZ Y[hjW_d ej^[h _dl[ijc[dji
Wi Z[iYh_X[Z _d Jej[ 2-

Edl[ijc[dji \eh j^[ ?_jo+ Wi m[bb Wi \eh _ji Yecfed[dj kd_ji+ Wh[ h[fehj[Z Wj \W_h lWbk[-
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LYWY]jUV`Yg UbX JUmUV`Yg

=Yj_l_jo X[jm[[d \kdZi j^Wj Wh[ h[fh[i[djWj_l[ e\ b[dZ_d].Xehhem_d] WhhWd][c[dji ekjijWdZ_d] Wj j^[
[dZ e\ j^[ \_iYWb o[Wh Wh[ h[\[hh[Z je Wi [_j^[h qZk[ je.\hec ej^[h \kdZir '_-[-+ j^[ Ykhh[dj fehj_ed e\
_dj[h\kdZ beWdi( eh qWZlWdY[i je.\hec ej^[h \kdZir '_-[-+ j^[ dedYkhh[dj fehj_ed e\ _dj[h\kdZ beWdi(- =bb
ej^[h ekjijWdZ_d] XWbWdY[i X[jm[[d \kdZi Wh[ h[fehj[Z Wi qZk[ je.\hec ej^[h \kdZi-r =bb jhWZ[ WdZ
fhef[hjo jWn h[Y[_lWXb[i+ _dYbkZ_d] j^ei[ \eh j^[ Yecfed[dj kd_ji+ Wh[ i^emd d[j e\ Wd WbbemWdY[ \eh
kdYebb[Yj_Xb[i- =bbemWdY[i \eh kdYebb[Yj_Xb[i Wh[ Yecfkj[Z XWi[Z ed ^_ijeh_YWb ZWjW- Lhef[hjo jWn[i
WbbemWdY[ h[fh[i[dji 0-6$ e\ ekjijWdZ_d] Wcekdji-

N[Wb+ f[hiedWb WdZ cejeh l[^_Yb[ fhef[hjo jWn[i Wh[ b[l_[Z ed j^[ Wii[ii[Z lWbk[ Wj j^[ hWj[ [dWYj[Z
Xo j^[ ?ecced ?ekdY_b _d j^[ WddkWb XkZ][j ehZ_dWdY[-

Lhef[hjo jWn[i Wh[ b[l_[Z ed Wbb Wii[ii[Z fhef[hjo ed j^[ ChWdZ H_ij e\ KYjeX[h 0 fh_eh je j^[ X[]_dd_d]
e\ j^[ \_iYWb o[Wh WdZ Wh[ X_bb[Z ed j^[ \ebbem_d] Fkbo 0 WdZ FWdkWho 0- PWn[i Wh[ el[hZk[ ed =k]kij 0
WdZ B[XhkWho 0- Edj[h[ij Wj j^[ hWj[ e\ 0,0.1$ f[h cedj^ WYYhk[i ed Wbb el[hZk[ jWn[i- E\ jWn[i Wh[
kdfW_Z Wi e\ Fkd[ 2/+ \ebbem_d] j^[ fWoWXb[ ZWj[+ W b_[d _i fbWY[Z ed j^[ h[Wb fhef[hjo- Lhef[hjo
Wii[iic[dji Wh[ cWZ[ Wj 6/$ e\ j^[ cWha[j lWbk[-

Lhef[hjo jWn h[l[dk[i Wh[ h[Ye]d_p[Z m^[d j^[o X[Yec[ c[WikhWXb[ WdZ WlW_bWXb[- =lW_bWXb[ c[Wdi
j^[d Zk[+ eh fWij Zk[ WdZ Yebb[Yj_Xb[ m_j^_d 5/ ZWoi e\ j^[ [dZ e\ j^[ Ykhh[dj f[h_eZ-

?, CbjYbhcf]Yg UbX JfYdU]X ChYag

=bb _dl[djeh_[i Wh[ lWbk[Z Wj Yeij ki_d] j^[ \_hij,_d.\_hij,ekj 'BEBK( c[j^eZ- Edl[djeh_[i e\ ]el[hdc[djWb
\kdZi Wh[ h[YehZ[Z Wi [nf[dZ_jkh[i m^[d Yedikc[Z hWj^[h j^Wd m^[d fkhY^Wi[Z-

?[hjW_d fWoc[dji je l[dZehi h[\b[Yj Yeiji Wffb_YWXb[ je \kjkh[ WYYekdj_d] f[h_eZi WdZ Wh[ h[YehZ[Z Wi
fh[fW_Z _j[ci _d Xej^ ]el[hdc[dj,m_Z[ WdZ \kdZ \_dWdY_Wb ijWj[c[dji-

@, LYghf]WhYX ;ggYhg

>[YWki[ e\ Y[hjW_d XedZ Yel[dWdji+ A?NN= _i h[gk_h[Z je [ijWXb_i^ WdZ cW_djW_d fh[iYh_X[Z Wcekdji
e\ h[iekhY[i 'Yedi_ij_d] e\ YWi^ WdZ YWi^ [gk_lWb[dji( j^Wj YWd X[ ki[Z edbo \eh i[hl_Y_d] ekjijWdZ_d]
Z[Xj WdZ ej^[h _dZ[djkh[ h[gk_h[c[dji-

A, =Ud]hU` ;ggYhg

?Wf_jWb Wii[ji+ m^_Y^ _dYbkZ[ fhef[hjo+ fbWdj+ [gk_fc[dj WdZ _d\hWijhkYjkh[ Wii[ji '[-]-+ heWZi+ Xh_Z][i+
i_Z[mWbai WdZ i_c_bWh _j[ci(+ Wh[ h[fehj[Z _d j^[ Wffb_YWXb[ ]el[hdc[djWb eh Xki_d[ii,jof[ WYj_l_j_[i
Yebkcdi _d j^[ ]el[hdc[dj,m_Z[ \_dWdY_Wb ijWj[c[dji- ?Wf_jWb Wii[ji Wh[ Z[\_d[Z Xo j^[ ]el[hdc[dj Wi
Wii[ji m_j^ Wd _d_j_Wb+ _dZ_l_ZkWb Yeij e\ ceh[ j^Wd #0/+/// 'Wcekdj dej hekdZ[Z( WdZ Wd [ij_cWj[Z
ki[\kb b_\[ _d [nY[ii e\ 4 o[Whi- OkY^ Wii[ji Wh[ h[YehZ[Z Wj ^_ijeh_YWb Yeij eh [ij_cWj[Z ^_ijeh_YWb Yeij
_\ fkhY^Wi[Z eh YedijhkYj[Z- @edWj[Z YWf_jWb Wii[ji Wh[ h[YehZ[Z Wj WYgk_i_j_ed lWbk[-

P^[ Yeiji e\ dehcWb cW_dj[dWdY[ WdZ h[fW_hi j^Wj Ze dej WZZ je j^[ lWbk[ e\ j^[ Wii[j eh cWj[h_Wbbo
[nj[dZ Wii[ji b_l[i Wh[ dej YWf_jWb_p[Z-

IW`eh ekjbWoi \eh YWf_jWb Wii[ji WdZ _cfhel[c[dji Wh[ YWf_jWb_p[Z Wi fhe`[Yji Wh[ YedijhkYj[Z- Edj[h[ij
_dYkhh[Z Zkh_d] j^[ YedijhkYj_ed f^Wi[ e\ YWf_jWb Wii[ji e\ Xki_d[ii,jof[ WYj_l_j_[i _i _dYbkZ[Z Wi fWhj e\
j^[ YWf_jWb_p[Z lWbk[ e\ j^[ Wii[ji YedijhkYj[Z-
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Lhef[hjo+ fbWdj WdZ [gk_fc[dj e\ j^[ fh_cWho ]el[hdc[dj+ Wi m[bb Wi j^[ Yecfed[dj kd_ji+ Wh[
Z[fh[Y_Wj[Z ki_d] j^[ ijhW_]^j,b_d[ c[j^eZ el[h j^[ \ebbem_d] [ij_cWj[Z ki[\kb b_l[i9

;ggYhg SYUfg

>k_bZ_d]i 4/
>k_bZ_d] _cfhel[c[dji 14
Ed\hWijhkYjkh[ 24,6/
Agk_fc[dj 04
R[^_Yb[i 6
K\\_Y[ [gk_fc[dj 6
?ecfkj[h [gk_fc[dj 6

B, >YZYffYX IihZ`ckg-CbZ`ckg cZ LYgcifWYg

Ed WZZ_j_ed je Wii[ji+ j^[ ijWj[c[dj e\ d[j fei_j_ed m_bb iec[j_c[i h[fehj W i[fWhWj[ i[Yj_ed \eh Z[\[hh[Z
ekj\bemi e\ h[iekhY[i- P^_i i[fWhWj[ \_dWdY_Wb ijWj[c[dj [b[c[dj+ Z[\[hh[Z ekj\bemi e\ h[iekhY[i+
h[fh[i[dji W Yedikcfj_ed e\ d[j fei_j_ed eh \kdZ XWbWdY[ j^Wj Wffb_[i je W \kjkh[ f[h_eZ eh f[h_eZi WdZ
ie m_bb dej X[ h[Ye]d_p[Z Wi Wd ekj\bem e\ h[iekhY[i '[nf[di[.[nf[dZ_jkh[( kdj_b j^[d- P^[ ?_jo h[fehji
Z[\[hh[Z ekj\bemi h[bWj[Z je f[di_ed WdZ KLA>- = Z[\[hh[Z ekj\bem e\ h[iekhY[i h[bWj[Z je f[di_ed WdZ
KLA> h[ikbji \hec Z_\\[h[dY[i X[jm[[d [nf[Yj[Z WdZ WYjkWb [nf[h_[dY[+ Y^Wd][i _d Wiikcfj_edi eh
ej^[h _dfkji- P^[i[ Wcekdji Wh[ Z[\[hh[Z WdZ _dYbkZ[Z _d f[di_ed WdZ KLA> [nf[di[ _d W ioij[cWj_Y
WdZ hWj_edWb cWdd[h el[h W f[h_eZ [gkWb je j^[ Wl[hW][ e\ j^[ [nf[Yj[Z h[cW_d_d] i[hl_Y[ b_l[i e\ Wbb
[cfbeo[[i j^Wj Wh[ fhel_Z[Z m_j^ X[d[\_ji j^hek]^ j^[ f[di_ed WdZ KLA> fbWdi 'WYj_l[ [cfbeo[[i WdZ
_dWYj_l[ [cfbeo[[i(-

Ed WZZ_j_ed je b_WX_b_j_[i+ j^[ ijWj[c[dj e\ d[j fei_j_ed m_bb iec[j_c[i h[fehj W i[fWhWj[ i[Yj_ed \eh
Z[\[hh[Z _d\bemi e\ h[iekhY[i- P^_i i[fWhWj[ \_dWdY_Wb ijWj[c[dj [b[c[dj+ Z[\[hh[Z _d\bemi e\
h[iekhY[i+ h[fh[i[dji Wd WYgk_i_j_ed e\ d[j fei_j_ed eh \kdZ XWbWdY[ j^Wj Wffb_[i je W \kjkh[ f[h_eZ eh
f[h_eZi WdZ ie m_bb dej X[ h[Ye]d_p[Z Wi Wd _d\bem e\ h[iekhY[i 'h[l[dk[( kdj_b j^Wj j_c[- P^[ ?_jo
h[fehji W Z[\[hh[Z _d\bem e\ h[iekhY[i h[bWj[Z je f[di_ed WdZ KLA>- = Z[\[hh[Z _d\bem e\ h[iekhY[i
h[bWj[Z je f[di_ed WdZ KLA> h[ikbji \hec Z_\\[h[dY[i X[jm[[d [nf[Yj[Z WdZ WYjkWb [nf[h_[dY[+
Y^Wd][i _d Wiikcfj_edi eh ej^[h _dfkji- P^[i[ Wcekdji Wh[ Z[\[hh[Z WdZ _dYbkZ[Z _d f[di_ed WdZ
KLA> [nf[di[ _d W ioij[cWj_Y WdZ hWj_edWb cWdd[h el[h W f[h_eZ [gkWb je j^[ Wl[hW][ e\ j^[ [nf[Yj[Z
h[cW_d_d] i[hl_Y[ b_l[i e\ Wbb [cfbeo[[i j^Wj Wh[ fhel_Z[Z m_j^ X[d[\_ji j^hek]^ j^[ f[di_ed WdZ KLA>
fbWd 'WYj_l[ [cfbeo[[i WdZ _dWYj_l[ [cfbeo[[i(- Beh ]el[hdc[djWb \kdZi+ j^[ ?_jo h[fehji kdWlW_bWXb[
h[l[dk[+ m^_Y^ Wh_i[i edbo kdZ[h j^[ ceZ_\_[Z WYYhkWb XWi_i e\ WYYekdj_d]- P^[ ]el[hdc[djWb \kdZi
h[fehj kdWlW_bWXb[ h[l[dk[i \hec fhef[hjo jWn[i- P^[i[ Wcekdji Wh[ Z[\[hh[Z WdZ h[Ye]d_p[Z Wi Wd
_d\bem e\ h[iekhY[i 'h[l[dk[( _d j^[ f[h_eZ _d m^_Y^ j^[ Wcekdji X[Yec[ WlW_bWXb[-

C, HYh JYbg]cb ;ggYh

P^[ d[j f[di_ed Wii[j _i c[Wikh[Z Wi j^[ fehj_ed e\ j^[ WYjkWh_Wb fh[i[dj lWbk[ e\ fhe`[Yj[Z X[d[\_ji
j^Wj _i Wjjh_Xkj[Z je fWij f[h_eZi e\ [cfbeo[[ i[hl_Y[ 'jejWb f[di_ed Wii[j(+ d[j e\ j^[ f[di_ed fbWdsi
\_ZkY_Who d[j fei_j_ed- P^[ f[di_ed fbWdsi \_ZkY_Who d[j fei_j_ed _i Z[j[hc_d[Z ki_d] j^[ iWc[ lWbkWj_ed
c[j^eZi j^Wj Wh[ ki[Z Xo j^[ f[di_ed fbWd \eh fkhfei[i e\ fh[fWh_d] _ji ijWj[c[dj e\ \_ZkY_Who d[j
fei_j_ed- P^[ d[j f[di_ed Wii[j _i c[Wikh[Z Wi e\ W ZWj[ 'c[Wikh[c[dj ZWj[( de [Whb_[h j^Wd j^[ [dZ
e\ j^[ [cfbeo[hsi fh_eh \_iYWb o[Wh+ Yedi_ij[djbo Wffb_[Z \hec f[h_eZ je f[h_eZ-
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G, NchU` Ih\Yf JcghYad`cmaYbh <YbYZ]hg Ih\Yf h\Ub JYbg]cbg 'IJ?<( F]UV]`]hm

P^[ jejWb KLA> b_WX_b_jo _i c[Wikh[Z Wi j^[ fehj_ed e\ j^[ WYjkWh_Wb fh[i[dj lWbk[ e\ fhe`[Yj[Z X[d[\_ji
j^Wj _i Wjjh_Xkj[Z je fWij f[h_eZi e\ [cfbeo[[ i[hl_Y[- P^[ jejWb KLA> b_WX_b_jo _i c[Wikh[Z Wi e\ W ZWj[
'c[Wikh[c[dj ZWj[( de [Whb_[h j^Wd j^[ [dZ e\ j^[ [cfbeo[hsi fh_eh \_iYWb o[Wh WdZ de bWj[h j^Wd j^[ [dZ
e\ j^[ Ykhh[dj \_iYWb o[Wh+ Yedi_ij[djbo Wffb_[Z \hec f[h_eZ je f[h_eZ-

H, HYh IJ?< F]UV]`]hm

P^[ d[j KLA> b_WX_b_jo _i c[Wikh[Z Wi j^[ fehj_ed e\ j^[ fh[i[dj lWbk[ e\ fhe`[Yj[Z X[d[tj fWoc[dji je
X[ fhel_Z[Z je Ykhh[dj WYj_l[ WdZ _dWYj_l[ [cfbeo[[i j^Wj _i Wjjh_Xkj[Z je j^ei[ [cfbeo[[is fWij f[h_eZi
e\ i[hl_Y[ 'jejWb KLA> b_WX_b_jo(+ b[ii j^[ Wcekdj e\ j^[ KLA> fbWdsi tZkY_Who d[j fei_j_ed- P^[ KLA>
fbWdsi \_ZkY_Who d[j fei_j_ed _i Z[j[hc_d[Z ki_d] j^[ iWc[ lWbkWj_ed c[j^eZi j^Wj Wh[ ki[Z Xo j^[
KLA> fbWd \eh fkhfei[i e\ fh[fWh_d] _ji ijWj[c[dj e\ \_ZkY_Who d[j fei_j_ed- P^[ d[j KLA> b_WX_b_jo _i
c[Wikh[Z Wi e\ W ZWj[ 'c[Wikh[c[dj ZWj[( de [Whb_[h j^Wd j^[ [dZ e\ j^[ [cfbeo[hsi fh_eh \_iYWb o[Wh+
Yedi_ij[djbo Wffb_[Z \hec f[h_eZ je f[h_eZ-

I, NYfa]bUh]cb <YbYZ]hg

M]W_ FYUjY UbX PUWUh]cb <YbYZ]hg

Acfbeo[[i cWo WYYkckbWj[ W b_c_j[Z Wcekdj e\ l[ij[Z lWYWj_ed WdZ kdki[Z i_Ya b[Wl[- =j o[Wh [dZ+
WYYkckbWj[Z lWYWj_ed WdZ kdki[Z i_Ya b[Wl[ mWi lWbk[Z Wj #7+388- P^[ C[d[hWb BkdZ ][d[hWbbo \kdZi
j^[ Yeij WiieY_Wj[Z m_j^ Yecf[diWj[Z WXi[dY[i-

J, Fcb[+NYfa IV`][Uh]cbg

Ed j^[ ]el[hdc[dj,m_Z[ \_dWdY_Wb ijWj[c[dji+ WdZ fhefh_[jWho \kdZ jof[i _d j^[ \kdZ \_dWdY_Wb
ijWj[c[dji+ bed],j[hc Z[Xj WdZ ej^[h bed],j[hc eXb_]Wj_edi Wh[ h[fehj[Z Wi b_WX_b_j_[i _d j^[ Wffb_YWXb[
]el[hdc[djWb WYj_l_j_[i+ eh fhefh_[jWho \kdZ jof[ ijWj[c[dj e\ d[j fei_j_ed- >edZ fh[c_kci WdZ
Z_iYekdji Wh[ Z[\[hh[Z WdZ Wcehj_p[Z el[h j^[ b_\[ e\ j^[ XedZi ki_d] j^[ [\\[Yj_l[ _dj[h[ij c[j^eZ-
>edZi fWoWXb[ Wh[ h[fehj[Z d[j e\ Wdo i_]d_\_YWdj Wffb_YWXb[ XedZ fh[c_kc eh Z_iYekdj- >edZ _iikWdY[
Yeiji+ m^[j^[h eh dej m_j^^[bZ \hec j^[ WYjkWb Z[Xj fheY[[Zi h[Y[_l[Z+ Wh[ h[fehj[Z Wi Z[Xj i[hl_Y[
[nf[dZ_jkh[-

Ed j^[ \kdZ \_dWdY_Wb ijWj[c[dji+ ]el[hdc[djWb \kdZ jof[i h[Ye]d_p[ XedZ fh[c_kci WdZ Z_iYekdji+ Wi
m[bb Wi XedZ _iikWdY[ Yeiji+ Zkh_d] j^[ Ykhh[dj f[h_eZ- P^[ \WY[ Wcekdj e\ Z[Xj _iik[Z _i h[fehj[Z Wi
ej^[h \_dWdY_d] iekhY[i- Lh[c_kci h[Y[_l[Z ed Z[Xj _iikWdY[i Wh[ h[fehj[Z Wi ej^[h \_dWdY_d] iekhY[i
m^_b[ Z_iYekdji ed Z[Xj _iikWdY[i Wh[ h[fehj[Z Wi ej^[h \_dWdY_d] ki[i- EiikWdY[ Yeiji+ m^[j^[h eh dej
m_j^^[bZ \hec j^[ WYjkWb Z[Xj fheY[[Zi h[Y[_l[Z+ Wh[ h[fehj[Z Wi Z[Xj i[hl_Y[ [nf[dZ_jkh[i-

K, @ibX ?ei]hm

Agk_jo _d j^[ ]el[hdc[dj,m_Z[ \_dWdY_Wb ijWj[c[dji _i Z[\_d[Z Wi qd[j fei_j_edr WdZ _i YbWii_\_[Z _d j^[
\ebbem_d] YWj[]eh_[i9

HYh CbjYghYX ]b =Ud]hU` ;ggYhg
P^_i Yecfed[dj e\ d[j fei_j_ed Yedi_iji e\ YWf_jWb Wii[ji+ d[j e\ WYYkckbWj[Z Z[fh[Y_Wj_ed WdZ
h[ZkY[Z Xo j^[ ekjijWdZ_d] XWbWdY[i e\ Wdo XedZi+ dej[i eh ej^[h Xehhem_d]i j^Wj Wh[ Wjjh_XkjWXb[ je
j^[ WYgk_i_j_ed+ YedijhkYj_ed eh _cfhel[c[dj e\ j^ei[ Wii[ji-
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Vjku! tgrtgugpvu! coqwpvu! eqpuvtckpgf! hqt! c! urgekhke! rwtrqug! d{! gzvgtpcn! rctvkgu-! uwej! cu! itcpvqtu-!
etgfkvqtu-!eqpvtkdwvqtu!qt!ncyu!cpf!tgiwncvkqpu!qh!vjgkt!iqxgtpogpvu/!

Eqookvvgf!Hwpf!Dcncpeg!!
Vjku!tgrtgugpvu!coqwpvu!eqpuvtckpgf!hqt!c!urgekhke!rwtrqug!d{!c!iqxgtpogpv!wukpi!kvu!jkijguv!ngxgn!qh!
fgekukqp.ocmkpi!cwvjqtkv{!)Ekv{!qh!Okffngvqyp!Vqyp!Eqwpekn*/!!C!eqookvogpv!qh!hwpf!dcncpeg!cpf!cp{!
uwdugswgpv!oqfkhkecvkqpu!qt!tguekuukqp!tgswktgu!c!tguqnwvkqp!qh!vjg!Ekv{!qh!Okffngvqyp!Vqyp!Eqwpekn/!

Cuukipgf!Hwpf!Dcncpeg!!
Vjku!tgrtgugpvu!coqwpvu!eqpuvtckpgf!hqt!vjg!kpvgpv!vq!dg!wugf!hqt!c!urgekhke!rwtrqug!d{!vjg!Dqctf!qh!
Hkpcpeg-!yjkej!jcu!dggp!fgngicvgf!cwvjqtkv{!vq!cuukip!coqwpvu!d{!Ekv{!Ejctvgt/!

Wpcuukipgf!Hwpf!Dcncpeg!!
Vjku!tgrtgugpvu!hwpf!dcncpeg!kp!vjg!Igpgtcn!Hwpf!kp!gzeguu!qh!pqpurgpfcdng-!tguvtkevgf-!eqookvvgf!
cpf!cuukipgf!hwpf!dcncpeg/!!Kh!cpqvjgt!iqxgtpogpvcn!hwpf!jcu!c!hwpf!dcncpeg!fghkekv-!kv!ku!tgrqtvgf!cu!
c!pgicvkxg!coqwpv!kp!wpcuukipgf!hwpf!dcncpeg/!!

T/! Ceeqwpvkpi!Guvkocvgu!

Vjg!rtgrctcvkqp!qh! hkpcpekcn! uvcvgogpvu! kpeqphqtokv{! ykvj!ceeqwpvkpi! rtkpekrngu! igpgtcnn{! ceegrvgf! kp!
vjg!Wpkvgf!Uvcvgu!qh!Cogtkec!tgswktgu!ocpcigogpv!vq!ocmg!guvkocvgu!cpf!cuuworvkqpu!vjcv!chhgev!vjg!
tgrqtvgf!coqwpvu!qh!cuugvu!cpf!nkcdknkvkgu!cpf!fkuenquwtgu!qh!eqpvkpigpv!cuugvu!cpf!nkcdknkvkgu!cv!vjg!fcvg!
qh! vjg! hkpcpekcn!uvcvgogpvu!cpf! vjg!tgrqtvgf!coqwpvu!qh! tgxgpwgu!cpf!gzrgpugu!fwtkpi! vjg!tgrqtvkpi!
rgtkqf/!!Cevwcn!tguwnvu!eqwnf!fkhhgt!htqo!vjqug!guvkocvgu/!

U/! Uwdugswgpv!Gxgpvu!Gxcnwcvkqp!d{!Ocpcigogpv!

Ocpcigogpv! jcu! gxcnwcvgf! uwdugswgpv! gxgpvu! hqt! fkuenquwtg! cpf0qt! tgeqipkvkqp! kp! vjg! hkpcpekcn!
uvcvgogpvu! vjtqwij! vjg!fcvg! vjcv! vjg! hkpcpekcn! uvcvgogpvu!ygtg!cxckncdng! vq! dg! kuuwgf-! yjkej! fcvg! ku!
Fgegodgt!42-!312;/!

!

!
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0, MN?Q;L>MBCJ* =IGJFC;H=? ;H> ;==IOHN;<CFCNS

;, <iX[YhUfm CbZcfaUh]cb

P^[ ?_jo ^Wi Wd WddkWb ef[hWj_d] XkZ][j \eh j^[ C[d[hWb BkdZ WdZ XkZ][ji \eh Y[hjW_d Of[Y_Wb
N[l[dk[ BkdZi9 B_h[ @_ijh_Yj BkdZ+ OWd_jWho @_ifeiWb @_ijh_Yj BkdZ+ SWj[h BkdZ WdZ O[mW][ @_ifeiWb
BkdZ-

P^[ ?_jo ?^Whj[h h[gk_h[i j^[ IWoeh je ikXc_j W h[Yecc[dZ[Z ef[hWj_d] XkZ][j \eh j^[ C[d[hWb BkdZ
WdZ i[b[Yj[Z Of[Y_Wb N[l[dk[ BkdZi je j^[ ?ecced ?ekdY_b Xo =fh_b 0- P^[ XkZ][j fhel_Z[i W
\_dWdY_Wb fbWd \eh j^[ o[Wh WdZ YedjW_di [ij_cWj[i e\ Wdj_Y_fWj[Z h[l[dk[i WdZ fhefei[Z [nf[dZ_jkh[i-
=\j[h fkXb_Y ^[Wh_d]i W \_dWb XkZ][j _i WZefj[Z Xo j^[ ?ecced ?ekdY_b Xo IWo 04-

P^[ XkZ][j WbbeYWj_edi Wced] j^[ lWh_eki eh]Wd_pWj_edWb kd_ji+ Wi h[l_i[Z Xo j^[ ?ecced ?ekdY_b
j^hek]^ o[Wh [dZ+ Wh[ _dYbkZ[Z _d j^[ XkZ][j,je,WYjkWb YecfWh_iedi- PejWb XkZ][j[Z [nf[dZ_jkh[i _d
j^[ XkZ][j,je,WYjkWb YecfWh_ied W]h[[ m_j^ j^[ ?ecced ?ekdY_b Wffhefh_Wj_edi- P^[i[ XkZ][jWho
YecfWh_iedi Wh[ cWZ[ Wj j^[ ikX,\kdYj_ed b[l[b Xo j^[ [dYkcXhWdY[ e\ [ij_cWj[Z fkhY^Wi[ Wcekdji
fh_eh je j^[ h[b[Wi[ e\ fkhY^Wi[ ehZ[hi je l[dZehi- LkhY^Wi[ ehZ[hi m^_Y^ h[ikbj _d Wd el[hhkd e\ ikX,
\kdYj_ed XWbWdY[i Wh[ dej h[b[Wi[Z kdj_b WZZ_j_edWb Wffhefh_Wj_edi Wh[ cWZ[ WlW_bWXb[-

=do h[l_i_edi j^Wj Wbj[h j^[ jejWb [nf[dZ_jkh[i e\ Wdo Z[fWhjc[dj e\ j^[ C[d[hWb BkdZ ckij X[ Wffhel[Z
Xo j^[ ?_jo ?ekdY_b- Ed WZZ_j_ed+ Wdo h[l_i_edi j^Wj Wbj[h j^[ jejWb XkZ][j e\ Of[Y_Wb N[l[dk[ \kdZi ckij
X[ Wffhel[Z Xo j^[ ?_jo ?ekdY_b- @kh_d] j^[ o[Wh C[d[hWb BkdZ Wffhefh_Wj_edi _dYh[Wi[Z _d j^[ Wcekdj
e\ #0+704- =bb XkZ][j Wc[dZc[dji m[h[ fheY[ii[Z _d WYYehZWdY[ m_j^ ?^Whj[h fhel_i_edi-

AdYkcXhWdY[ WYYekdj_d] _i [cfbeo[Z _d ]el[hdc[djWb \kdZi- AdYkcXhWdY[i '[-]-+ fkhY^Wi[ ehZ[hi+
YedjhWYji( ekjijWdZ_d] Wj o[Wh [dZ Wh[ h[fehj[Z Wi h[ijh_Yj[Z+ Yecc_jj[Z eh Wii_]d[Z \kdZ XWbWdY[ WdZ
Ze dej Yedij_jkj[ [nf[dZ_jkh[i eh b_WX_b_j_[i X[YWki[ j^[ Yecc_jc[dji m_bb X[ h[Wffhefh_Wj[Z WdZ
^edeh[Z Zkh_d] j^[ ikXi[gk[dj o[Wh-

<, >YZ]W]h @ibX ?ei]hm

P^[ ?_jo ^Wi j^[ \ebbem_d] \kdZ Z[\_Y_ji Wj Fkd[ 2/+ 1/089

;acibh

# 11+187

73/

) @[\_Y_j m_bb X[ [b_c_dWj[Z m_j^ \kjkh[ XedZ fheY[[Zi
)) @[\_Y_j m_bb X[ [b_c_dWj[Z j^hek]^ \kjkh[ Wffhefh_Wj_edi

JedcW`eh Cel[hdc[djWb BkdZi9

Of[Y_Wb N[l[dk[ BkdZi9
OY^eeb ?W\[j[h_W BkdZ ))

?Wf_jWb Lhe`[Yji BkdZ)

1, =;MB* =;MB ?KOCP;F?HNM ;H> CHP?MNG?HNM

P^[ Z[fei_j e\ fkXb_Y \kdZi _i Yedjhebb[Z Xo j^[ ?edd[Yj_Ykj C[d[hWb OjWjkj[i 'O[Yj_ed 6,3/1(- @[fei_ji
cWo X[ cWZ[ _d W qgkWb_\_[Z fkXb_Y Z[fei_jehor Wi Z[\_d[Z Xo OjWjkj[ eh+ _d Wcekdji dej [nY[[Z_d] j^[
B[Z[hWb @[fei_j EdikhWdY[ ?ehfehWj_ed _dikhWdY[ b_c_j+ _d Wd qekj e\ ijWj[ XWdar Wi Z[\_d[Z Xo j^[
OjWjkj[i+ m^_Y^ _i dej W qgkWb_\_[Z fkXb_Y Z[fei_jeho-r
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P^[ ?edd[Yj_Ykj C[d[hWb OjWjkj[i 'O[Yj_ed 6,3//( f[hc_j ckd_Y_fWb_j_[i je _dl[ij _d9 0( eXb_]Wj_edi e\
j^[ Qd_j[Z OjWj[i WdZ _ji W][dY_[i; 1( ^_]^bo hWj[Z eXb_]Wj_edi e\ Wdo ijWj[ e\ j^[ Qd_j[Z OjWj[i eh e\ Wdo
feb_j_YWb ikXZ_l_i_ed+ Wkj^eh_jo eh W][dYo j^[h[e\; WdZ 2( i^Wh[i eh ej^[h _dj[h[iji _d YkijeZ_Wb
WhhWd][c[dji eh feebi cW_djW_d_d] YedijWdj d[j Wii[j lWbk[i WdZ _d ^_]^bo hWj[Z de,beWZ ef[d [dZ
ced[o cWha[j WdZ ckjkWb \kdZi 'm_j^ YedijWdj eh \bkYjkWj_d] d[j Wii[j lWbk[i( m^ei[ fehj\eb_ei Wh[
b_c_j[Z je eXb_]Wj_edi e\ j^[ Qd_j[Z OjWj[i WdZ _ji W][dY_[i+ WdZ h[fkhY^Wi[ W]h[[c[dji \kbbo
YebbWj[hWb_p[Z Xo ikY^ eXb_]Wj_edi- Kj^[h fhel_i_edi e\ j^[ OjWjkj[i Yel[h if[Y_\_Y ckd_Y_fWb \kdZi m_j^
fWhj_YkbWh _dl[ijc[dj Wkj^eh_jo- P^[ fhel_i_edi e\ j^[ OjWjkj[i h[]WhZ_d] j^[ _dl[ijc[dj e\ ckd_Y_fWb
f[di_ed \kdZi Ze dej if[Y_\o f[hc_jj[Z _dl[ijc[dji- P^[h[\eh[+ _dl[ijc[dj e\ ikY^ \kdZi _i ][d[hWbbo
Yedjhebb[Z Xo j^[ bWmi Wffb_YWXb[ je \_ZkY_Wh_[i WdZ j^[ fhel_i_edi e\ j^[ Wffb_YWXb[ fbWd-

P^[ OjWjkj[i 'O[Yj_edi 2,13\ WdZ 2,16\( Wbie fhel_Z[ \eh _dl[ijc[dj _d i^Wh[i e\ j^[ OjWj[ O^ehj,P[hc
Edl[ijc[dj BkdZ 'OPEB(- P^[i[ _dl[ijc[dj feebi Wh[ kdZ[h j^[ Yedjheb e\ j^[ OjWj[ Ph[Wikh[h+ m_j^
el[hi_]^j fhel_Z[Z Xo j^[ Ph[Wikh[hsi ?Wi^ IWdW][c[dj =Zl_ieho >eWhZ+ WdZ Wh[ h[]kbWj[Z kdZ[h j^[
OjWj[ OjWjkj[i WdZ ikX`[Yj je WddkWb WkZ_j Xo j^[ =kZ_jehi e\ LkXb_Y =YYekdji- Edl[ijc[dj o_[bZi Wh[
WYYekdj[Z \eh ed Wd Wcehj_p[Z,Yeij XWi_i m_j^ Wd _dl[ijc[dj fehj\eb_e j^Wj _i Z[i_]d[Z je WjjW_d W
cWha[j,Wl[hW][ hWj[ e\ h[jkhd j^hek]^ekj XkZ][jWho WdZ [Yedec_Y YoYb[i- Edl[ijehi WYYhk[ _dj[h[ij
ZW_bo XWi[Z ed WYjkWb [Whd_d]i+ b[ii [nf[di[i WdZ jhWdi\[hi je j^[ Z[i_]dWj[Z ikhfbki h[i[hl[+ WdZ j^[
\W_h lWbk[ e\ j^[ fei_j_ed _d j^[ feeb _i j^[ iWc[ Wi j^[ lWbk[ e\ j^[ feeb i^Wh[i-

>Ydcg]hg

>Ydcg]h =ighcX]U` =fYX]h L]g_
?kijeZ_Wb Yh[Z_j h_ia _i j^[ h_ia j^Wj+ _d j^[ [l[dj e\ W XWda \W_bkh[+ j^[ ?_josi Z[fei_j m_bb dej X[ h[jkhd[Z-
P^[ ?_jo Ze[i dej ^Wl[ W Z[fei_j feb_Yo \eh YkijeZ_Wb Yh[Z_j h_ia- P^[ Z[fei_j e\ fkXb_Y \kdZi _i
Yedjhebb[Z Xo j^[ ?edd[Yj_Ykj C[d[hWb OjWjkj[i- @[fei_ji cWo X[ fbWY[Z m_j^ Wdo gkWb_\_[Z fkXb_Y
Z[fei_jeho j^Wj ^Wi _ji cW_d fbWY[ e\ Xki_d[ii _d j^[ OjWj[ e\ ?edd[Yj_Ykj- ?edd[Yj_Ykj C[d[hWb
OjWjkj[i h[gk_h[ j^Wj [WY^ Z[fei_jeho cW_djW_d i[]h[]Wj[Z YebbWj[hWb 'dej h[gk_h[Z je X[ XWi[Z ed W
i[Ykh_jo W]h[[c[dj X[jm[[d j^[ Z[fei_jeho WdZ j^[ ckd_Y_fWb_jo WdZ+ j^[h[\eh[+ dej f[h\[Yj[Z _d
WYYehZWdY[ m_j^ \[Z[hWb bWm( _d Wd Wcekdj [gkWb je W Z[\_d[Z f[hY[djW][ e\ _ji fkXb_Y Z[fei_ji XWi[Z
kfed j^[ Z[fei_jehosi h_ia XWi[Z YWf_jWb hWj_e-

City

>Wi[Z ed j^[ Yh_j[h_W Z[iYh_X[Z _d C=O> OjWj[c[dj Je- 3/+ Deposits and Investment Risk Disclosures+
#43+85/ e\ j^[ ?_josi XWda XWbWdY[ e\ #45+372 mWi [nfei[Z je YkijeZ_Wb Yh[Z_j h_ia Wi \ebbemi9

Qd_dikh[Z WdZ kdYebbWj[hWb_p[Z # 38+203
Qd_dikh[Z WdZ YebbWj[hWb ^[bZ Xo j^[ fb[Z]_d] XWdasi

jhkij Z[fWhjc[dj+ dej _d j^[ ?_josi dWc[ 4+535

PejWb =cekdj OkX`[Yj je ?kijeZ_Wb ?h[Z_j N_ia # 43+85/

Long Hill Estate Authority

>Wi[Z ed j^[ Yh_j[h_W Z[iYh_X[Z _d C=O> OjWj[c[dj Je- 3/+ Deposits and Investment Risk Disclosures+
#731 e\ j^[ =kj^eh_josi XWda XWbWdY[ e\ #735 mWi _dikh[Z eh YebbWj[hWb_p[Z-
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=Ug\ ?ei]jU`Ybhg

City

=j Fkd[ 2/+ 1/08+ j^[ ?_josi YWi^ [gk_lWb[dji Wcekdj[Z je #20+417- P^[ \ebbem_d] jWXb[ fhel_Z[i W
ikccWho e\ j^[ ?_josi YWi^ [gk_lWb[dji '[nYbkZ_d] Q-O- ]el[hdc[dj ]kWhWdj[[Z eXb_]Wj_edi( Wi hWj[Z
Xo dWj_edWbbo h[Ye]d_p[Z ijWj_ij_YWb hWj_d] eh]Wd_pWj_edi- P^[ feebi Wbb ^Wl[ cWjkh_j_[i e\ b[ii j^Wd ed[
o[Wh-

MhUbXUfX @]hW\

% Jccfng LUh]b[g

OjWj[ O^ehj,P[hc Edl[ijc[dj BkdZ 'OPEB( ===c
CUH B_dWdY_Wb Ood[h]_[i)

)Jej hWj[Z

ECRRA

?Wi^ [gk_lWb[dji Wh[ i^ehj,j[hc+ ^_]^bo b_gk_Z _dl[ijc[dji j^Wj Wh[ Xej^ h[WZ_bo Yedl[hj_Xb[ je ademd
Wcekdji e\ YWi^ WdZ fkhY^Wi[Z m_j^_d 8/ ZWoi e\ cWjkh_jo- =j Fkd[ 2/+ 1/08+ A?NN=si YWi^
[gk_lWb[dji Wcekdj[Z je #3+5//- A?NN=si YWi^ [gk_lWb[dji Wh[ fh_cWh_bo XWda WdZ ]el[hdc[dj
_dijhkc[dji j^Wj Wh[ dej hWj[Z Xo dWj_edWbbo h[Ye]d_p[Z ijWj_ij_YWb hWj_d] eh]Wd_pWj_edi-

CbjYghaYbhg

City

=i e\ Fkd[ 2/+ 1/08+ j^[ ?_jo ^WZ j^[ \ebbem_d] _dl[ijc[dji9

@U]f FYgg GcfY

CbjYghaYbh NmdY PU`iY N\Ub / /+/. N\Ub /.

Edj[h[ij,X[Wh_d] _dl[ijc[dji9

?[hj_\_YWj[i e\ Z[fei_j ) # 8+253 # 8+253 # #
Q-O- ]el[hdc[dj i[Ykh_j_[i 26+068 2+336 22+621
?ehfehWj[ XedZi 012+647 0+286 66+272 33+867

PejWb 06/+2/0 # 0/+650 # 7/+72/ # 67+60/

Kj^[h Edl[ijc[dji9

IkjkWb \kdZi 127+0/5

?ecced ijeYa 30+055

PejWb Edl[ijc[dji # 338+462

CbjYghaYbh GUhif]h]Yg 'SYUfg(

)OkX`[Yj je Yel[hW][ Xo B[Z[hWb @[fei_jeho EdikhWdY[ WdZ YebbWj[hWb_pWj_ed-
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Long Hill Estate Authority

=i e\ Fkd[ 2/+ 1/08+ j^[ =kj^eh_jo ^WZ j^[ \ebbem_d] _dl[ijc[dji9

=fYX]h @U]f FYgg GcfY

CbjYghaYbh NmdY LUh]b[ PU`iY N\Ub / /+/. N\Ub /.

Edj[h[ij,X[Wh_d] _dl[ijc[dji9

?[hj_\_YWj[i e\ @[fei_j ) # 016 # 016 # , # ,

) OkX`[Yj je Yel[hW][ Xo B[Z[hWb @[fei_jeho EdikhWdY[ WdZ YebbWj[hWb_pWj_ed-

CbjYghaYbh GUhif]h]Yg 'SYUfg(

ECRRA

=i e\ Fkd[ 2/+ 1/08+ A?NN= ^WZ j^[ \ebbem_d] _dl[ijc[dji9

=fYX]h @U]f FYgg GcfY

CbjYghaYbh NmdY LUh]b[ PU`iY N\Ub / /+/. N\Ub /.

Edj[h[ij,X[Wh_d] _dl[ijc[dji9

I>E= Edl[ijc[dj =]h[[c[dji ) # 00+023 # , # 00+023 # ,

) OkX`[Yj je Yel[hW][ Xo B[Z[hWb @[fei_jeho EdikhWdY[ WdZ YebbWj[hWb_pWj_ed-

CbjYghaYbh GUhif]h]Yg 'SYUfg(

CbhYfYgh LUhY L]g_
P^[ ?_jo Ze[i dej ^Wl[ W \ehcWb _dl[ijc[dj feb_Yo j^Wj b_c_ji _dl[ijc[dj cWjkh_j_[i Wi W c[Wdi e\
cWdW]_d] _ji [nfeikh[ je \W_h lWbk[ beii[i Wh_i_d] \hec _dYh[Wi_d] _dj[h[ij hWj[i-

=fYX]h L]g_ + CbjYghaYbhg
=i _dZ_YWj[Z WXel[+ OjWj[ OjWjkj[i b_c_j j^[ _dl[ijc[dj efj_edi e\ Y_j_[i WdZ jemdi- P^[ ?_jo ^Wi de
_dl[ijc[dj feb_Yo j^Wj mekbZ \khj^[h b_c_j _ji _dl[ijc[dj Y^e_Y[i- P^[ \ebbem_d] jWXb[ fhel_Z[i W
ikccWho e\ j^[ ?_josi _dl[ijc[dji '[nYbkZ_d] Q-O- ]el[hdc[dj ]kWhWdj[[Z eXb_]Wj_edi( Wi hWj[Z Xo
dWj_edWbbo h[Ye]d_p[Z ijWj_ij_YWb hWj_d] eh]Wd_pWj_edi-
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City

;jYfU[Y

LUh]b[

=cfdcfUhY

<cbXg

O,M,

AcjYfbaYbh

MYWif]h]Yg

=Yfh]Z]WUhY cZ

>Ydcg]h

=WW # 3+621 # 26+068 #

=W0 2+340

=W1 5+206

=W2 3+662

=0 06+622

=1 06+51/

=2 08+1/2

>WW0 8+18/

>WW1 3+831

>WW2 3+166

>W0 8/4

>W1 0+565

>W2 0+172

>0 1+118

>1 1+882

>2 2+62/

?WW0 0+501

?WW1 0+626

QdhWj[Z 04+144 8+253

# 012+647 # 26+068 # 8+253

=cbWYbhfUh]cb cZ =fYX]h L]g_
P^[ ?_josi _dl[ijc[dj feb_Yo Ze[i dej Wbbem \eh Wd _dl[ijc[dj _d Wdo ed[ _iik[h j^Wj _i _d [nY[ii e\ \_l[
f[hY[dj e\ j^[ ?_josi jejWb _dl[ijc[dji-

=ighcX]U` =fYX]h L]g_
?kijeZ_Wb Yh[Z_j h_ia \eh Wd _dl[ijc[dj _i j^[ h_ia j^Wj+ _d j^[ [l[dj e\ j^[ \W_bkh[ e\ j^[ Yekdj[hfWhjo 'j^[
_dij_jkj_ed j^Wj fb[Z][i YebbWj[hWb eh h[fkhY^Wi[ W]h[[c[dj i[Ykh_j_[i je j^[ ?_jo eh j^Wj i[bbi
_dl[ijc[dji je eh Xkoi j^[c \eh j^[ ?_jo(+ j^[ ?_jo m_bb dej X[ WXb[ je h[Yel[h j^[ lWbk[ e\ _ji
_dl[ijc[dji eh YebbWj[hWb i[Ykh_j_[i j^Wj Wh[ _d j^[ feii[ii_ed e\ Wd ekji_Z[ fWhjo- =j Fkd[ 2/+ 1/08+ j^[
?_josi _dl[ijc[dji+ ej^[h j^Wd ef[d,[dZ ckjkWb \kdZi WdZ ej^[h feeb[Z WYYekdji j^Wj Wh[ dej
YWj[]eh_p[Z Wi je YkijeZ_Wb Yh[Z_j h_ia+ m[h[ kd_dikh[Z WdZ kdh[]_ij[h[Z i[Ykh_j_[i ^[bZ Xo j^[
Yekdj[hfWhjo+ eh Xo _ji jhkij Z[fWhjc[dj eh W][dj+ WdZ m[h[ dej _d j^[ ?_josi dWc[-
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P^[ ?_jo YWj[]eh_p[i _ji \W_h lWbk[ c[Wikh[c[dji m_j^_d j^[ \W_h lWbk[ ^_[hWhY^o [ijWXb_i^[Z Xo
][d[hWbbo WYY[fj[Z WYYekdj_d] fh_dY_fb[i- P^[ ^_[hWhY^o ]_l[i j^[ ^_]^[ij fh_eh_jo je kdWZ`kij[Z gkej[Z
fh_Y[i _d WYj_l[ cWha[ji \eh _Z[dj_YWb Wii[ji eh b_WX_b_j_[i 'H[l[b 0 c[Wikh[c[dji(; \ebbem[Z Xo gkej[Z
fh_Y[i _d _dWYj_l[ cWha[ji eh \eh i_c_bWh Wii[ji eh m_j^ eXi[hlWXb[ _dfkji 'H[l[b 1 c[Wikh[c[dji(; WdZ
j^[ bem[ij fh_eh_jo je kdeXi[hlWXb[ _dfkji 'H[l[b 2 c[Wikh[c[dji(- P^[ ?_jo ^Wi j^[ \ebbem_d] h[Ykhh_d]
\W_h lWbk[ c[Wikh[c[dji Wi e\ Fkd[ 2/+ 1/089

@U]f PU`iY FYjY` / FYjY` 0 FYjY` 1

Edl[ijc[dji Xo BW_h RWbk[ H[l[b9

Q-O- Cel[hdc[dj O[Ykh_j_[i # 26+068 # 26+068 # #

?ehfehWj[ >edZi 012+647 012+647
?ecced OjeYa 30+055 30+055

IkjkWb BkdZi 127+0/5 127+0/5

PejWb Edl[ijc[dji Xo BW_h RWbk[ H[l[b # 33/+1/8 # 33/+1/8 # , # ,

@[Xj WdZ [gk_jo i[Ykh_j_[i YbWii_\_[Z _d H[l[b 0 e\ j^[ \W_h lWbk[ ^_[hWhY^o Wh[ lWbk[Z ki_d] fh_Y[i
gkej[Z _d WYj_l[ cWha[ji \eh j^ei[ i[Ykh_j_[i-

2, L?=?CP;<F?M

N[Y[_lWXb[i Wi e\ o[Wh [dZ \eh j^[ ?_josi _dZ_l_ZkWb cW`eh \kdZi WdZ dedcW`eh+ _dj[hdWb i[hl_Y[ WdZ
\_ZkY_Who \kdZi _d j^[ W]]h[]Wj[+ _dYbkZ_d] j^[ Wffb_YWXb[ WbbemWdY[i \eh kdYebb[Yj_Xb[ WYYekdji+ Wh[ Wi
\ebbemi9

HcbaU^cf
=Ud]hU` UbX Ih\Yf

AYbYfU` Jfc^YWhg @ibXg NchU`

N[Y[_lWXb[i9
PWn[i # 5+870 # # 770 # 6+751
Edj[h[ij) 0+058 0+058
=YYekdji WdZ ej^[h 161 2+028 2+300
Edj[h]el[hdc[djWb 2+452 0+855 4+418

Cheii h[Y[_lWXb[i 6+142 2+452 6+044 06+860

H[ii WbbemWdY[ \eh kdYebb[Yj_Xb[i 01/ 01/

PejWb J[j N[Y[_lWXb[i # 6+022 # 2+452 # 6+044 # 06+740

) @e[i dej _dYbkZ[ _dj[h[ij ed fhef[hjo jWn[i #2+153 WdZ _dj[h[ij ed mWj[h+ i[m[h WdZ
iWd_jWj_ed h[Y[_lWXb[i #365-



EKV[!QH!OKFFNGVQYP-!EQPPGEVKEWV!
PQVGU!VQ!HKPCPEKCN!UVCVGOGPVU!
LWPG!41-!312;!
)KP!VJQWUCPFU*!

47!

6/! ECRKVCN!CUUGVU!

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

Rtkoct{!Iqxgtpogpv!

Dgikppkpi Gpfkpi

Dcncpeg Kpetgcugu Fgetgcugu Dcncpeg

Iqxgtpogpvcn!cevkxkvkgu<!!

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

Ncpf!! % 29-857!!!!! % !!!!!!!!!!!!!! % !!!!!!!!!!!!!! % 29-857!!!!!
Eqpuvtwevkqp!kp!rtqitguu!! ;3-126!!!!! 35-224!!!! )22-876*!! 215-474!!!

Vqvcn!ecrkvcn!cuugvu!pqv!dgkpi!fgrtgekcvgf!! 221-872!!! 35-224!!!! )22-876*!! 234-21;!!!

Ecrkvcn!cuugvu!dgkpi!fgrtgekcvgf<!!

Dwknfkpiu! 355-;63!!! )26*!!!!!!!!! 355-;48!!!
Ocejkpgt{-!gswkrogpv!cpf!dwknfkpi!eqpvgpvu! 52-214!!!!! 2-217!!!!!! )416*!!!!!!! 52-;15!!!!!
Kphtcuvtwevwtg!! 397-341!!! 24-716!!!! 3;;-946!!!

Vqvcn!ecrkvcn!cuugvu!dgkpi!fgrtgekcvgf!! 683-396!!! 25-822!!!! )431*!!!!!!! 697-787!!!

Nguu!ceewowncvgf!fgrtgekcvkqp!hqt<!!

Dwknfkpiu! )218-998*!! )5-;;4*!!!! 9!!!!!!!!!!!! )223-983*!!
Ocejkpgt{-!gswkrogpv!cpf!dwknfkpi!eqpvgpvu! )34-229*!!!! )3-716*!!!! 392!!!!!!!!! )36-553*!!!!
Kphtcuvtwevwtg!! )263-583*!! )6-151*!!!! )268-623*!!

Vqvcn!ceewowncvgf!fgrtgekcvkqp!! )394-588*!! )23-749*!! 39;!!!!!!!!! )3;6-937*!!

Vqvcn!ecrkvcn!cuugvu!dgkpi!fgrtgekcvgf-!pgv!! 399-919!!! 3-184!!!!!! )42*!!!!!!!!! 3;1-961!!!

Iqxgtpogpvcn!Cevkxkvkgu!Ecrkvcn!Cuugvu-!Pgv!! % 4;;-67;!!! % 37-297!!!! % )22-8;7*!! % 524-;6;!!!

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

Iqxgtpogpvcn!cevkxkvkgu<
Igpgtcn!iqxgtpogpv % 4-4;7!!!!!!!
Rwdnke!uchgv{ 2-619!!!!!!!
Rwdnke!yqtmu 6-52;!!!!!!!
Gfwecvkqp 3-426!!!!!!!

Vqvcn!Fgrtgekcvkqp!Gzrgpug!.!Iqxgtpogpvcn!Cevkxkvkgu % 23-749!!!!!
!
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=cbghfiWh]cb =caa]haYbhg

P^[ ?_jo ^Wi WYj_l[ YedijhkYj_ed fhe`[Yji Wi e\ Fkd[ 2/+ 1/08- P^[ fhe`[Yji _dYbkZ[ heWZi+ Xh_Z][i+
mWj[h WdZ i[m[h b_d[i WdZ iY^eeb Xk_bZ_d] _cfhel[c[dji- =j o[Wh [dZ+ j^[ ?_josi Yecc_jc[dji m_j^
YedjhWYjehi Wh[ Wi \ebbemi9

MdYbh+hc+>UhY

Jfc^YWh

<U`UbWY

Okh\WY[ LWha_d] Heji @emdjemd =h[W # 252 # 01

LkXb_Y LWha_d] Ecfhel[c[dji 356 22

=hYWZ[ LWha_d] CWhW][ 623 05

?_jo LkX LWha_d] Ecf+ ?edij % Ed\WijhkYj 476 01

LWha_d] LkXb_Y OW\[jo.O[Ykh_jo Ecfhel[ 4/7 81

=j^b[j_Y B_[bZi.LWhai 04+034 07+2/4

I_b_jWho Iki[kc 175 03

1/07 NeWZ+ O_ZmWba % Ojh[[jb_]^j 508 04+620

?OK 1//6 >E O[m[h.O[fWhWj_ed 4+816 1+582

@[i_]d =Ygk_h[.?edijh S.IWjjWXWii[jj 24+825 0+/53

AYa[hib[o DWbb,LbWd+ Ecfh+?edij+ N[ijeh[ 3+37/ 26/

@_d]mWbb,DehWd B_h[Whc @[i_]d WdZ ?edijhkYj_ed 24 604

@_d]mWbb B_h[Whc Adl_he N[c[Z_Wj_ed 3 635

1//6 NeWZ Ecfhel- >edZ 8+721 032

SWj[h WdZ O[m[h Ecfhel[c[dji 3+037 241

LbWd+ @[i_]d+ ?edijhkYj N[fbWY[ S%O IW_di 123 3+/10

S[bbi Wj Fe^d O- Nej^ S[bb\_[bZ 2 0+686

SWj[h LbWdd_d] Ecfhel[c[dji 1/8 30

EdijWbbWj_ed e\ SWj[h Ooij[c 'O?=@=( 131 7

Fe^d O- Nej^ Ph[Wjc[dj LbWdj Ecfhel[c[dji 67 121

O[m[h Ooij[c Lkcf OjWj_ed 345 03

?^Whb[i >WYed LbWdj Ecfhel[c[dji SWj[h 448 055

Ed\ehcWj_ed P[Y^debe]o Ooij[c % @[l_Y[i 473 30

?_jo Ed\e P[Y^debe]o OjehW][ Ed\hWijhkYjkh[ 578 36

?JN KhZ_dWdY[ 1/01,1/02 435 28

?JN KhZ_dWdY[ 1/04,1/05 513 0/2

?JN KhZ_dWdY[ 1/05,1/06 635 3

?JN KhZ_dWdY[ 1/06,1/07 60/ 25

?JN KhZ_dWdY[ 1/07,1/08 401 00

NWZ_e ?ecckd_YWj_edi Qf]hWZ[i 0/+725 0+153

O_Z[mWbai+ ?khX_d] % @h_l[mWo =fhedi 252 026

?_jom_Z[ Ojh[[ji Leb[i % Agk_f 0+028 00

1/02 NeWZ+ O_Z[mWba % LS BWY_b_j_[i 02+243 0+735

SeeZhem S_bied I_ZZb[ 634 3

SeeZhem S_bied I_ZZb[ OY^eeb 4+576 70+552

FWYaied Ojh[[j >h_Z][ 011 047

L^oi_YWb Edif[Yj % N[lWb N[Wb Lhef[hjo 613 15

OWd_jWho O[m[hi 0+833 445

NeWZ >edZ 1//4 8+521 107

I_bb Ojh[[j >h_Z][ 0+401 114

1/00 NeWZ >edZ 01+821 0+127

>E BehY[ IW_d % Lkcf OjWj_ed m.IWjjWXWii[j 0+7/0 0+088

?ecX_d[Z O[m[h Kl[h\bem O[fWhWj_ed 6+263 265

IWjjWXWii[jj N[]_edWb_pWj_ed Lhe`[Yj 02+38/ 0+40/

?OK NeWZ Ecfhel[c[dj 6+547 1+131

I_ZZb[jemd D_]^ OY^eeb >E 0/5+438 0/0

O[Ykh_jo I[Wikh[i Wj ?_jo DWbb 6// 4/

S[X >Wi[ O[Ykh_jo Ooi OY^eeb ?_jom_Z[ 63/ 0/

LkhY^Wi[ R[^_Yb[i % N[bWj[Z Agk_fc[dj 543 2

>E R[^_Yb[i % N[bWj[Z Agk_fc[dj 52 076

PejWb # 172+171 # 028+771
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P^[ Yecc_jc[dji Wh[ X[_d] \_dWdY[Z Wi \ebbemi9

OY^eeb fhe`[Yji Wh[ \_dWdY[Z Xo XedZi WdZ ]hWdji \hec j^[ OjWj[ @[fWhjc[dj e\ AZkYWj_ed-

O[m[h fhe`[Yji Wh[ \_dWdY[Z Xo ]hWdji WdZ 1$ beWdi \hec j^[ OjWj[ @[fWhjc[dj e\ Adl_hedc[djWb
Lhej[Yj_ed-

Kj^[h fhe`[Yji Wh[ fh_cWh_bo \kdZ[Z Xo ?_jo ][d[hWb eXb_]Wj_ed XedZi-

Discretely Presented Component Units

=Yj_l_jo \eh A?NN= \eh j^[ o[Wh [dZ[Z Fkd[ 2/+ 1/08 mWi Wi \ebbemi9

<Y[]bb]b[

<U`UbWY CbWfYUgYg >YWfYUgYg

?bX]b[

<U`UbWY

?Wf_jWb Wii[ji+ X[_d] Z[fh[Y_Wj[Z9

>k_bZ_d]i WdZ ioij[ci # 0/8+8/0 # # # 0/8+8/0

H[ii WYYkckbWj[Z Z[fh[Y_Wj_ed \eh9
>k_bZ_d]i WdZ ioij[ci '6/+504( '2+031( '62+646(

A?NN= ?Wf_jWb =ii[ji+ J[j # 28+175 # '2+031( # , # 25+033

4, CHN?L@OH> L?=?CP;<F?M* J;S;<F?M ;H> NL;HM@?LM

=j Fkd[ 2/+ 1/08+ j^[ Wcekdji Zk[ je WdZ \hec ej^[h \kdZi m[h[ Wi \ebbemi9

>iY @fca

Ih\Yf @ibXg

>iY hc Ih\Yf

@ibXg

C[d[hWb BkdZ # 8+51/ #

JedcW`eh , Of[Y_Wb N[l[dk[ BkdZi9

Of[Y_Wb ChWdji 440
?Wf_jWb Lhe`[Yji BkdZ 8+/58

PejWb # 8+51/ # 8+51/

P^[ WXel[ XWbWdY[i h[fh[i[dj j[cfehWho WZlWdY[i \eh ef[hWj_d] YWi^ h[gk_h[c[dji-
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Edj[h\kdZ jhWdi\[hi9

AYbYfU`

@ibX

>YVh

MYfj]WY

@ibX

HcbaU^cf

AcjYfbaYbhU` NchU`

PhWdi\[hi ekj9

C[d[hWb BkdZ # # 02+8/6 # 0+184 # 04+1/1
JedcW`eh Cel[hdc[djWb 353 2+146 2+610

?Wf_jWb Lhe`[Yji 56 56
Edj[hdWb O[hl_Y[ BkdZi 35 35

PejWb PhWdi\[hi Kkj # 40/ # 06+120 # 0+184 # 08+/25

NfUbgZYfg Cb

PhWdi\[hi Wh[ \eh h[]kbWhbo h[Ykhh_d] ef[hWj_edWb jhWdi\[hi- Edj[h\kdZ jhWdi\[hi Wh[ ki[Z je 0( je cel[
h[l[dk[i \hec j^[ C[d[hWb BkdZ+ JedcW`eh Cel[hdc[djWb BkdZi WdZ ?Wf_jWb Lhe`[Yj BkdZi je j^[
@[Xj O[hl_Y[ BkdZ je fWo \eh fh_dY_fWb WdZ _dj[h[ij ed Z[Xj+ WdZ 1( je ikffb[c[dj h[l[dk[i je ej^[h
\kdZi ikY^ Wi C[d[hWb BkdZ WdZ JedcW`eh Cel[hdc[djWb BkdZi Wi Wffhel[Z Xo ?_jo ?ekdY_b-

5, FIHA+N?LG >?<N

=\Ub[Yg ]b Fcb[+NYfa F]UV]`]h]Yg

Hed],j[hc b_WX_b_jo WYj_l_jo \eh j^[ o[Wh [dZ[Z Fkd[ 2/+ 1/08 mWi Wi \ebbemi9

<Y[]bb]b[ ?bX]b[ >iY Q]h\]b

<U`UbWY ;XX]h]cbg LYXiWh]cbg <U`UbWY IbY SYUf

Cel[hdc[djWb =Yj_l_j_[i9

>edZi WdZ dej[i fWoWXb[9

C[d[hWb eXb_]Wj_ed XedZi # 75+//4 # 07+/// # 00+8/4 # 81+0// # 00+5//

?b[Wd mWj[h dej[i 06+/42 0+136 04+7/5 0+136

QdWcehj_p[Z XedZ fh[c_kc 0/+571 2+575 0+47/ 01+677 0+7/3

PejWb XedZi WdZ dej[i fWoWXb[ 002+63/ 10+575 03+621 01/+583 03+540

?ecf[diWj[Z WXi[dY[i 7+016 2+106 1+734 7+388 1+864

J[j KLA> b_WX_b_jo 182+343 25+617 145+615

PejWb KLA> b_WX_b_jo 18+078 8+064 1/+/03

N_ia cWdW][c[dj 6+476 03+820 04+505 5+8/1 1+47/

PejWb Cel[hdc[djWb =Yj_l_j_[i

Hed],P[hc H_WX_b_j_[i # 341+/86 # 28+723 # 68+/85 # 301+724 # 1/+1/5
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Cel[hdc[djWb \kdZ b_WX_b_j_[i \eh XedZi Wh[ b_gk_ZWj[Z Xo j^[ @[Xj O[hl_Y[ BkdZ+ m^_Y^ _i \kdZ[Z
fh_cWh_bo \hec j^[ C[d[hWb BkdZ- ?ecf[diWj[Z WXi[dY[i WdZ ej^[h feij,[cfbeoc[dj X[d[\_ji e\ j^[
]el[hdc[djWb WYj_l_j_[i Wh[ b_gk_ZWj[Z fh_cWh_bo Xo j^[ C[d[hWb BkdZ- ?bW_ci Wh[ b_gk_ZWj[Z Xo j^[
Edj[hdWb O[hl_Y[ BkdZi+ Xkj fh_cWh_bo \kdZ[Z Xo j^[ C[d[hWb BkdZ-

P^[ WddkWb h[gk_h[c[dji je Wcehj_p[ XedZi fWoWXb[ Wi e\ Fkd[ 2/+ 1/08 Wh[ Wi \ebbemi9

<cbXg JUmUV`Y

>iY @]gWU` SYUf

?bX]b[ DibY 1.* Jf]bW]dU` CbhYfYgh NchU`

1/1/ # 00+5// # 3+074 # 04+674

1/10 02+3// 2+646 06+046

1/11 01+20/ 2+024 04+334

1/12 00+304 1+453 02+868

1/13 00+304 1+/17 02+332

1/14,1/18 2/+05/ 2+83/ 23+0//

1/2/,1/23 0+7// 8/ 0+78/

PejWb # 81+0// # 08+588 # 000+688

P^[ WddkWb h[gk_h[c[dji je Wcehj_p[ j^[ Yb[Wd mWj[h dej[ fWoWXb[i Wi e\ Fkd[ 2/+ 1/08 Wh[ Wi \ebbemi9

=`YUb QUhYf

HchYg JUmUV`Y

>iY @]gWU` SYUf

?bX]b[ DibY 1.* Jf]bW]dU` CbhYfYgh NchU`

1/1/ # 0+136 # 2/4 # 0+441

1/10 0+136 17/ 0+416
1/11 0+020 144 0+275

1/12 0+/63 123 0+2/7

1/13 0+/62 101 0+174

1/14,1/18 3+475 66/ 4+245

1/2/,1/23 3+105 221 3+437

1/24,1/28 0+121 10 0+142

PejWb # 04+7/5 # 1+3/8 # 07+104
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>edZi fWoWXb[ Wj Fkd[ 2/+ 1/08 Wh[ Yecfh_i[Z e\ j^[ \ebbem_d]9

>UhY JifdcgY LUhY $ If][]bU` CggiY

>YVh

IihghUbX]b[

>UhY cZ @]gWU`

SYUf GUhif]hm

3.04.1/0/ C[d[hWb Lkhfei[ 2,4$ # 5+137 # 0+14/ 1/10

3.04.1/0/ SWj[h 2,4$ 1+6/7 430 1/10

3.04.1/0/ O[m[h 2,4$ 781 068 1/10

3.04.1/0/ OY^eebi 2,4$ 0+/41 10/ 1/10

3.0.1/00 C[d[hWb Lkhfei[ 1,3$ 6+601 1+202 1/11

3.0.1/00 SWj[h 1,3$ 0+/45 206 1/11

3.0.1/00 O[m[h 1,3$ 021 3/ 1/11

3.0/.1/02 C[d[hWb Lkhfei[ 1,3$ 13+212 01+044 1/13

3.0/.1/02 SWj[h 1,3$ 0+676 78/ 1/13

3.0/.1/02 O[m[h 1,3$ 0+/2/ 404 1/13

3.0/.1/02 OY^eebi 1,3$ 65/ 27/ 1/13

3.1.1/04 C[d[hWb Lkhfei[ 1,4$ 11+726 04+877 1/15

3.1.1/04 SWj[h 1,4$ 3+/02 1+7/6 1/15

3.1.1/04 O[m[h 1,4$ 1+881 1+/82 1/15

3.1.1/04 OY^eebi 1,4$ 1+348 0+611 1/15

3.03.1/05 C[d[hWb Lkhfei[ 2,3$ 6+/// 4+5// 1/16

3.01.1/06 C[d[hWb Lkhfei[ 2,4$ 08+/// 06+0// 1/17

3.01.1/07 C[d[hWb Lkhfei[ 1,4$ 0/+/// 0/+/// 1/18

3.00.1/08 C[d[hWb Lkhfei[ 4$ 02+65/ 02+65/ 1/2/

3.00.1/08 OY^eebi 4$ 1+6// 1+6// 1/2/

3.00.1/08 O[m[h 4$ 0+/76 0+/76 1/2/

3.00.1/08 SWj[h 4$ 342 342 1/2/

# 023+//0 # 81+0//

Jej[i fWoWXb[ Wj Fkd[ 2/+ 1/08 Wh[ Yecfh_i[Z e\ j^[ \ebbem_d]9

>UhY JifdcgY LUhY $ If][]bU` CggiY

>YVh

IihghUbX]b[

>UhY cZ @]gWU`

SYUf GUhif]hm

3.2/.1//1 ?b[Wd SWj[h BkdZ 1$ # 2+415 # 3/3 1/11

5.2/.1//5 ?b[Wd SWj[h BkdZ 1$ 0+463 361 1/14

7.20.1//7 ?b[Wd SWj[h BkdZ 1$ 0+864 6/0 1/14

8.2/.1/02 ?b[Wd SWj[h BkdZ 1$ 0+882 0+210 1/22

0.20.1/06 ?b[Wd SWj[h BkdZ 1$ 04+457 01+8/7 1/25

# 13+525 # 04+7/5

>edZi Wkj^eh_p[Z WdZ kd_iik[Z Wcekdj[Z je #83-7 c_bb_ed Wj Fkd[ 2/+ 1/08-
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Vjg! vqvcn!qh! vjg!Ekv{�u! kpfgdvgfpguu!fqgu!pqv!gzeggf! vjg! ngicn!fgdv! nkokvcvkqp!qh!%;83/8!oknnkqp/! !Vjg!
nkokvcvkqp!ku!ugxgp!vkogu!vjg!dcug!qh!cppwcn!tgegkrvu!htqo!vczcvkqp!cu!fghkpgf/!

Ecvgiqt{ Fgdv!Nkokv Pgv!Kpfgdvgfpguu Dcncpeg

Igpgtcn!rwtrqug % 423-781!!!!! % 236-236!!!!!!!!!!!!!!!! % 298-656!!!!!!!

Uejqqnu 736-44;!!!!! 51-;17!!!!!!!!!!!!!!!!!! 695-544!!!!!!!

Ugygt 632-227!!!!! 42-735!!!!!!!!!!!!!!!!!! 59;-5;3!!!!!!!

Wtdcp!Tgpgycn 562-745!!!!! 562-745!!!!!!!

Rgpukqp!fghkekv 527-9;4!!!!! 527-9;4!!!!!!! !

GETTC!nqpi.vgto!nkcdknkv{!cevkxkv{!hqt!vjg!{gct!gpfgf!Lwpg!41-!312;!ycu!cu!hqnnqyu<!

Dgikppkpi Gpfkpi Fwg!Ykvjkp

Dcncpeg Cffkvkqpu Tgfwevkqpu Dcncpeg Qpg![gct

Dwukpguu.v{rg!cevkxkvkgu<

Dqpfu!rc{cdng<

Tgxgpwg!dqpfu % 38-215 % % 23-;46 % 25-27; % 25-27;
Nguu!fghgttgf!coqwpvu
!hqt!kuuwcpeg!fkueqwpvu )2;6* )242* )75* )75*

Dwukpguu.V{rg!Cevkxkv{

Nqpi.Vgto!Nkcdknkvkgu % 37-;1; % .!!!!!!!!!!!!!!! % 23-915!!!!!!!! % 25-216 % 25-216!!!!!!

!
GETTC!dqpfgf!fgdv!cv!Lwpg!41-!312;!coqwpvgf!vq!%25-27;/!!Vjg!hqnnqykpi!uejgfwng!tghngevu!fgdv!
ugtxkeg!tgswktgogpvu!hqt!vjg!7.oqpvj!rgtkqf!gpfkpi!Lcpwct{!2<!
!

Fwg!Hkuecn![gct

Gpfkpi!Lwpg!41- Rtkpekrcn Kpvgtguv Vqvcn

3131 % 25-27; % 921 % 25-;8;

!
Pqvg!Rc{cdng!

Vjg!Ekv{!jcu!c!pqvg!rc{cdng!cv!Lwpg!41-!312;!qh!%29-122-!yjkej!ycu!kuuwgf!hqt!vjg!eqpuvtwevkqp!qh!vjg!
Ocvvcdcuugvv!Rtqlgev/!!Vjg!pqvg!ecttkgu!c!3&!kpvgtguv!tcvg-!cpf!vjg!rtkpekrcn!dgeqogu!rc{cdng!wrqp!vjg!
rgtocpgpv!tghkpcpekpi!qh!vjg!pqvg!rc{cdng/!
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9/! TGUVTKEVGF!CUUGVU!

Vjg!dcncpegu!qh!vjg!tguvtkevgf!cuugv!ceeqwpvu!hqt!GETTC!ctg!cu!hqnnqyu<!

Eqpuvtwevkqp!Hwpfu % !!!!!!!!!!!!!!!554!

Fgdv!Ugtxkeg!Tgugtxg!Hwpf !!!!!!!!!!22-245!
Kpvgtguv!Hwpfu !!!!!!!!!!!!!!!6;;!

Ukpmkpi!Hwpf !!!!!!!!!!!!3-756!

Urgekcn!Tgugtxg!Hwpf !!!!!!!!!!!!!!!94;!

Vqvcn!Tguvtkevgf!Cuugvu % !!!!!!!!!!26-771!

!

;/! HWPF!DCNCPEG!

Vjg!eqorqpgpv!qh!hwpf!dcncpeg!hqt!vjg!iqxgtpogpvcn!hwpfu!cv!Lwpg!41-!312;!ctg!cu!hqnnqyu<!

Fgdv Ecrkvcn Pqpoclqt
Igpgtcn Ugtxkeg Rtqlgevu Iqxgtpogpvcn

Hwpf Hwpf Hwpf Hwpfu Vqvcn

Hwpf!dcncpegu<!!
Pqpurgpfcdng<!!

Kpxgpvqt{!! % % % !!!!!!!!!!!!!! % 54!!!!!!!!!!!!!! % 54!!!!!!!!!!!!!
Tguvtkevgf!hqt<!!

Itcpvu!! 5-792!!!!!!!!! 5-792!!!!!!!!
Rgtocpgpv!hwpfu 2-411!!!!!!!!! 2-411!!!!!!!!
Fgdv!ugtxkeg 94!!!!!!!!!!!!!! 94!!!!!!!!!!!!!

Eqookvvgf!vq<!!!
Hktg!Fkuvtkev 956!!!!!!!!!!!! 956!!!!!!!!!!!
Ucpkvct{!Fkurqucn!Fkuvtkev 2-27;!!!!!!!!! 2-27;!!!!!!!!
Ycvgt!fkuvtkdwvkqp!qrgtcvkqpu 4-;;3!!!!!!!!! 4-;;3!!!!!!!!
Ncpfhknn!ycuvg!cpf!tge{enkpi 516!!!!!!!!!!!! 516!!!!!!!!!!!

Ugygt!qrgtcvkqpu 2-527!!!!!!!!! 2-527!!!!!!!!

Ugycig!fkurqucn 6-628!!!!!!!!! 6-628!!!!!!!!

Rqnkeg!dgpgxqngpeg 4!!!!!!!!!!!!!!!! 4!!!!!!!!!!!!!!!

Nkdtct{ 59!!!!!!!!!!!!!! 59!!!!!!!!!!!!!

Rctmkpi!Fkuvtkev 241!!!!!!!!!!!! 241!!!!!!!!!!!

Okffngvqyp!Dwukpguu!Kortqxgogpv 5!!!!!!!!!!!!!!!! 5!!!!!!!!!!!!!!!

Ecrkvcn!rtqlgevu 3-548!!!!!!!!! 3-548!!!!!!!!

Cuukipgf!vq<!!

Igpgtcn!iqxgtpogpv! 578!!!!!!!!!!!! 578!!!!!!!!!!!

Rwdnke!uchgv{! 349!!!!!!!!!!!! 349!!!!!!!!!!!

Rwdnke!yqtmu! 239!!!!!!!!!!!! 239!!!!!!!!!!!
Jgcnvj!cpf!jwocp!tguqwtegu! 3!!!!!!!!!!!!!!!! 3!!!!!!!!!!!!!!!

Ewnvwtg!cpf!tgetgcvkqp! 5!!!!!!!!!!!!!!!! 5!!!!!!!!!!!!!!!

Gfwecvkqp! 693!!!!!!!!!!!! 693!!!!!!!!!!!

Cuukipgf!hqt!uwdugswgpv!{gct(u!dwfigv 5-797!!!!!!!!! 5-797!!!!!!!!

Wpcuukipgf!!!!! 42-836!!!!!!! )33-3;9*!!!!! )994*!!!!!!!!!!! 9-655!!!!!!!!

Vqvcn!Hwpf!Dcncpegu!!! % 48-943!!!!!!! % 94!!!!!!!!!!!!!! % )33-3;9*!!!!! % 32-218!!!!!!! % 47-835!!!!!!

!
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21/!TKUM!OCPCIGOGPV!

Vjg!Ekv{!ku!gzrqugf!vq!xctkqwu!tkumu!qh! nquu!kpenwfkpi-!dwv!pqv! nkokvgf!vq!enckou!hqt!rgtuqpcn! kplwt{!cpf!
rtqrgtv{!fcocig=! vjghv-!fcocig! vq!Ekv{!rtqrgtv{=!gttqtu!cpf!qokuukqpu!enckou=!gornq{gg! kplwtkgu!cpf!
knnpguugu-! dqvj! yqtm.tgncvgf! cpf! pqp.yqtm.tgncvgf/! Vjg! Ekv{�u! eqortgjgpukxg! kpuwtcpeg! rtqitco!
kpenwfkpi!rtqrgtv{!cpf!nkcdknkv{-!yqtmgtu�!eqorgpucvkqp!cpf!gornq{gg!jgcnvj!dgpghkvu!ku!qxgtuggp!d{!vjg!
Qhhkeg!qh!vjg!Igpgtcn!Eqwpugn/!

Rtqrgtv{!cpf!Ecuwcnv{!Kpuwtcpeg!Rtqitco!)pqv!tqwpfgf*!

Vjg!Ekv{!ockpvckpu!rtqrgtv{!eqxgtcig!cu!nkuvgf!dgnqy<!

Cwvqoqdkng!Rj{ukecn!Fcocig!eqxgtcig!kpenwfgu!cevwcn!ecuj!xcnwg-!uwdlgev!vq!c!%36-111!fgfwevkdng!hqt!
dqvj!eqortgjgpukxg!cpf!eqnnkukqp/!

Rtqrgtv{! Kpuwtcpeg! vqvcnkpi! cp! coqwpv! gswcn! vq! vjg! tgrncegogpv! equv! xcnwg! qh! ekv{.qypgf! rtqrgtv{!
kpenwfkpi!eqpvgpvu-!uwdlgev!vq!c!%61-111!fgfwevkdng/!!Uckf!eqxgtcig!cnuq!kpenwfgu!urgekhke!uwd.nkokvu!hqt!
hkpg!ctvu-!hnqqf-!gctvjswcmg-!cpf!qvjgt!rqvgpvkcn!rtqrgtv{!tgncvgf!nquugu/!!Xcecpv!Ekv{.qypgf!rtqrgtv{!ku!
kpuwtgf!qp!cp!cevwcn!ecuj!xcnwg!dcuku/!

Dqkngt! cpf! Ocejkpgt{! eqxgtcig! ykvj! c! nkokv! qh! %211-111-111! rgt! ceekfgpv-! uwdlgev! vq! c! %61-111!
fgfwevkdng/!!!

Ykvj!tgurgev!vq!nkcdknkv{!eqxgtcig-!vjg!Ekv{�u!ewttgpv!rtqitco!rtqxkfgu<!

%4-111-111! igpgtcn! ciitgicvg! .! %2-111-111! rgt! qeewttgpeg! Igpgtcn! Nkcdknkv{=! %2-111-111! rgt!
qeewttgpeg!Cwvqoqdkng!Nkcdknkv{=!cpf!%2-111-111!gcej!encko!Gornq{gg!Dgpghkvu!Nkcdknkv{!)enckou!ocfg*/!
Vjku!eqxgtcig!ku!pqv!uwdlgev!vq!c!fgfwevkdng-!gzegrv!hqt!Gornq{gg!Dgpghkvu!Nkcdknkv{!yjkej!ku!uwdlgev!vq!c!
%2-111! fgfwevkdng/! ! Cwvqoqdkng! nkcdknkv{! wpkpuwtgf0wpfgtkpuwtgf! oqvqtkuv! eqxgtcig! ykvj! c! nkokv! qh!
%51-111!gcej!qeewttgpeg/!!!

Gzeguu!Nkcdknkv{! )gzeguu!qxgt!Igpgtcn!Nkcdknkv{-!Cwvqoqdkng!Nkcdknkv{-!Ncy!Gphqtegogpv!Nkcdknkv{-!Rwdnke!
Qhhkekcnu-! Uejqqn! Dqctf! Ngicn! Nkcdknkv{! cpf! Gornq{gtu�! Nkcdknkv{*! ykvj! c! nkokv! qh! %21-111-111! gcej!
qeewttgpeg!cpf!ciitgicvg/!!

Uejqqn!Ngcfgtu!Ngicn!)enckou!ocfg*!ykvj!c!nkokv!gcej!ytqpihwn!cev0ciitgicvg!qh!%2-111-111!uwdlgev!vq!
c!%61-111!fgfwevkdng/!!!

Rwdnke!Qhhkekcnu!Nkcdknkv{!)enckou!ocfg*!ykvj!c!nkokv!gcej!ytqpihwn!cev0ciitgicvg!qh!%2-111-111!uwdlgev!vq!
c!%61-111!fgfwevkdng/!!!

Ncy!Gphqtegogpv!Nkcdknkv{!)qeewttgpeg*!ykvj!c!nkokv!gcej!ytqpihwn!cev0ciitgicvg!qh!%2-111-111!uwdlgev!
vq!c!%61-111!fgfwevkdng/!!!

Vjg!Ekv{!hwtvjgt!ockpvckpu!vjg!tgswktgf!dqpfkpi!hqt!vjg!Vcz!Eqnngevqt!kp!vjg!coqwpv!qh!%511-111!cpf!hqt!
vjg!Uwrgtkpvgpfgpv!qh!Jkijyc{u!kp!vjg!coqwpv!qh!%61-111/!
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Qcf_Yfgn =cadYbgUh]cb CbgifUbWY 'bch fcibXYX(

P^[ ?_jo i[b\,_dikh[Z _ji Seha[his ?ecf[diWj_ed Lhe]hWc+ m^_Y^ _i Yecfh_i[Z e\ jme fWhji9 j^_hZ fWhjo
YbW_ci WZc_d_ijhWj_ed WdZ cWdW][Z c[Z_YWb YWh[+ Xej^ e\ m^_Y^ Wh[ WZc_d_ij[h[Z Xo Wd ekji_Z[ l[dZeh
^_h[Z Xo j^[ ?_jo-

Seha[his ?ecf[diWj_ed WdZ Acfbeo[his H_WX_b_jo Yel[hW][+ ikX`[Yj je W i[b\,_dikh[Z h[j[dj_ed b_c_j e\
#54/+/// \eh Wbb [cfbeo[[i+ \eh [WY^ WYY_Z[dj WdZ [WY^ [cfbeo[[ \eh Z_i[Wi[ m_j^ ijWjkjeho b_c_ji \eh
Seha[his ?ecf[diWj_ed WdZ #0+///+/// Acfbeo[hi H_WX_b_jo-

?ad`cmYY BYU`h\ <YbYZ]hg 'bch fcibXYX(

P^[ ?_josi Ykhh[dj [cfbeo[[.h[j_h[[ c[Z_YWb X[d[\_j fhe]hWc _i i[b\,_dikh[Z m_j^ ijef,beii _dikhWdY[
b_c_ji e\ #1//+/// f[h _dZ_l_ZkWb WdZ 01/$ W]]h[]Wj[- P^[ ?_jo \khj^[h fhel_Z[i [cfbeo[[i WdZ
h[j_h[[i m_j^ Z[djWb WdZ fh[iYh_fj_ed Zhk] Yel[hW][+ Xej^ e\ m^_Y^ Wh[ i[b\,_dikh[Z- P^[ ?_jo cW_djW_di
fh[iYh_fj_ed Zhk] [nY[ii beii Yel[hW][ m_j^ Wd WddkWb WjjWY^c[dj fe_dj e\ #8+///+/// 'hekdZ[Z(-
P^[h[ _i de ijef,beii _dikhWdY[ \eh Z[djWb Yel[hW][- Acfbeo[[i WdZ h[j_h[[i Wbie h[Y[_l[ b_\[
_dikhWdY[ m^_Y^ _i \kbbo _dikh[Z-

IihghUbX]b[ F]UV]`]h]Yg

JfcdYfhm UbX F]UV]`]hm
=j j^[ Ybei[ e\ Fkd[ 2/+ 1/08+ j^[ ?_jo h[fehj[Z Wd ekjijWdZ_d] b_WX_b_jo e\ #8// \eh YbW_ci _dYkhh[Z
Zkh_d] j^[ 1/07,08 \_iYWb o[Wh+ Wi m[bb Wi fh_eh o[Whis YbW_ci m_j^_d j^[ Z[ZkYj_Xb[ WdZ i[b\,_dikh[Z
h[j[dj_edi-

Qcf_Yfgn =cadYbgUh]cb
=j j^[ Ybei[ e\ Fkd[ 2/+ 1/08+ j^[ ?_jo h[fehj[Z Wd ekjijWdZ_d] b_WX_b_jo e\ #2+311 \eh YbW_ci _dYkhh[Z
Zkh_d] j^[ 1/07,08 \_iYWb o[Wh+ Wi m[bb Wi YbW_ci f[dZ_d] \hec fh_eh o[Whi-

?ad`cmYY BYU`h\ <YbYZ]hg
=j j^[ Ybei[ e\ Fkd[ 2/+ 1/08+ j^[ ?_jo h[fehj[Z Wd ekjijWdZ_d] b_WX_b_jo e\ #1+47/ 'c[Z_YWb.
Z[djWb.fh[iYh_fj_ed Zhk]( \eh YbW_ci _dYkhh[Z Xkj dej h[fehj[Z Zkh_d] j^[ 1/07,08 \_iYWb o[Wh-
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Vjg!hqnnqykpi!uejgfwng!tghngevu!vjg!ejcpig!kp!vjg!guvkocvgf!nkcdknkv{!hqt!vjg!ncuv!vyq!hkuecn!{gctu<!

Ewttgpv![gct

Enckou Enckou!cpf Enckou

Rc{cdng Ejcpigu!kp Enckou Rc{cdng

Lwn{!2 Guvkocvgu Rckf Lwpg!41

Jgcnvj!Dgpghkvu!Hwpf<
3128.29 % 3-672 % 22-595 % 22-5;3 % 3-664

3129.2; 3-664 21-992 21-965 3-691
!

Rtqrgtv{!cpf!Ecuwcnv{!Hwpf<

3128.29 811 29; 4; 961
3129.2; 961 567 517 ;11

Yqtmgtu�!Eqorgpucvkqp!Hwpf<
3128.29 5-799 3-157 3-661 5-295
3129.2; 5-295 4-6;5 5-467 4-533

! !
!

22/!EQPVKPIGPV!NKCDKNKVKGU!

Kp!Fgegodgt!2;;1-!GETTC!ycu!hqtogf/!!GETTC!ku!c!rwdnke!dqf{!rqnkvke!cpf!eqtrqtcvg!qh!vjg!Uvcvg!qh!
Eqppgevkewv-!qticpk|gf!cpf!gzkuvkpi!rwtuwcpv! vq! vjg!Eqppgevkewv!Igpgtcn!Uvcvwvgu!cpf!cp!Qtfkpcpeg!
cfqrvgf!d{! vjg!Eqooqp!Eqwpekn!qh! vjg!Ekv{!qh!Okffngvqyp/! !GETTC!ycu!etgcvgf! hqt! vjg!rwtrqug!qh!
fgxgnqrkpi!cpf!korngogpvkpi!c!uqnkf!ycuvg!fkurqucn!u{uvgo-!kpenwfkpi!vjg!ceswkukvkqp!cpf!qypgtujkr!qh!
c!uqnkf!ycuvg!tguqwteg!tgeqxgt{!u{uvgo/!!Cv!Lwpg!41-!312;-!vjg!Ekv{!ycu!vjg!qpn{!ogodgt!qh!GETTC/!!
GETTC! ku! gorqygtgf! vq! kuuwg!dqpfu!cpf!wug! vjg!rtqeggfu! vq!ceswktg!cpf!eqpuvtwev! uwej!u{uvgou!
wrqp!crrtqxcn!qh!gcej!ogodgt�u!iqxgtpkpi!dqf{/!!Qp!Lwpg!28-!2;;4-!vjg!Eqooqp!Eqwpekn!qh!vjg!Ekv{!
crrtqxgf!vjg!kuuwcpeg!qh!%261!oknnkqp!qh!dqpfu!hqt!vjg!equv!qh!c!uqnkf!ycuvg!hceknkv{/!!Kp!Qevqdgt!2;;4-!
tgxgpwg!dqpfu!coqwpvkpi!vq!%239-261!ygtg!kuuwgf!d{!vjg!Cwvjqtkv{/!

GETTC! jcu! gpvgtgf! kpvq! cp! citggogpv-! ykvj! cp! kpfktgev-! yjqnn{! qypgf! uwdukfkct{! qh! Yjggncdtcvqt!
Vgejpqnqikgu! Kpe/-! hqt! fgukip-! kpuvcnncvkqp! cpf! gswkrcig! qh! c! 611.vqp! rgt! fc{! uqnkf! ycuvg! fkurqucn-!
gngevtke! rqygt! igpgtcvkqp! cpf! tguqwteg! tgeqxgt{! hceknkv{! kp! Nkudqp-! Eqppgevkewv/! ! Wpfgt! c! Owpkekrcn!
Ycuvg!Fkurqucn!Citggogpv-! vjg!Ekv{! ku! tgswktgf! vq!rtqxkfg!okpkowo!coqwpvu!qh!ceegrvcdng!ycuvg! vq!
vjg! rtqlgev! cpf! vq! rc{! fkurqucn! hggu! vq! GETTC/! ! Vjg! Ekv{! cpf! Yjggncdtcvqt! Eqppgevkewv! )vjg!
Eqorcp{*-! cu! vjg! wugtu! qh! vjg! hceknkv{-! ctg! qdnkicvgf! vq! ocmg! oqpvjn{! fkurqucn! hgg! rc{ogpvu! vjcv!
vqigvjgt!gswcn!GETTC�u!pgv!equv!qh!qrgtcvkqpu-!kpenwfkpi!fgdv!ugtxkeg/!

Vjg!Ekv{�u!eqookvogpv!ku!34-384!vqpu!rgt!{gct-!ghhgevkxg!Lwn{!2-!2;;6-!yjkej!oc{!dg!cuukipgf!vq!qvjgt!
vqypu-!ekvkgu!qt!qvjgt!rqnkvkecn!uwdfkxkukqpu-!wpfgt!egtvckp!eqpfkvkqpu/!!Cp{!uwej!cuukipogpv!yqwnf!pqv!
tgnkgxg!vjg!Ekv{!qh!kvu!qdnkicvkqp!vq!ocmg!rc{ogpvu/!!GETTC!cpf!vjg!Eqorcp{!jcxg!hwtvjgt!citggf!vjcv-!
uq! nqpi!cu! vjg!Ekv{!fgnkxgtu!cv! ngcuv!7-829! vqpu!rgt!{gct-! vjg!Eqorcp{!yknn!fgnkxgt! vjg!ujqtvhcnn!dgnqy!
34-384!vqpu/!

Vjg!Ekv{!jcu!rngfigf! kvu! hwnn! hckvj!cpf!etgfkv! vq! vjg!rc{ogpv!qh!cnn!coqwpvu!fwg!wpfgt! vjg!citggogpv!
cpf! ujcnn! crrtqrtkcvg! hwpfu! cpf! ngx{! vczgu! kp! cp! coqwpv! uwhhkekgpv-! vqigvjgt! ykvj! qvjgt! cxckncdng!
tgxgpwgu-!vq!ocmg!uwej!rc{ogpvu/!!Vjg!citggogpv!ku!pqv!c!fgdv!qh!vjg!Ekv{!cpf!fqgu!pqv!qdnkicvg!vjg!
Ekv{!vq!rc{!vjg!rtkpekrcn!qh!qt!kpvgtguv!qp!vjg!tgxgpwg!dqpfu/!
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23/!RQUV!GORNQ[OGPV!DGPGHKVU!

Ekv{!cpf!Dqctf!qh!Gfwecvkqp!

C/! Rncp!Fguetkrvkqp!!!!

Vjg! Ekv{-! kp! ceeqtfcpeg! ykvj! xctkqwu! eqnngevkxg! dctickpkpi! citggogpvu-! rtqxkfgu! tgvktgg! ogfkecn!
dgpghkvu!hqt!vjg!nkhgvkog!qh!vjg!tgvktgf!ogodgt!cpf!eqxgtgf!fgrgpfgpvu/!!Vjg!rncp!eqxgtu!Ekv{-!Dqctf!qh!
Gfwecvkqp-!Rqnkeg!cpf!Hktg!gornq{ggu!cu!hwtvjgt!fghkpgf!kp!eqnngevkxg!dctickpkpi!citggogpvu!cpf!qvjgt!
ytkvvgp! ocvgtkcnu/! ! Gnkikdknkv{! cpf! rtgokwo! ujctkpi! kphqtocvkqp! ku! fgvckngf! kp! vjg! xctkqwu! eqnngevkxg!
dctickpkpi! citggogpvu/! ! Vjg! Ekv{! fqgu! pqv! kuuwg! ugrctcvg! uvcpf.cnqpg! hkpcpekcn! uvcvgogpvu! hqt! vjg!
rncp/!

Vjg!rquv.gornq{ogpv!dgpghkvu!rncp! ku!c!ukping.gornq{gt!rncp-!cpf! ku!cfokpkuvgtgf!d{! vjg!Tgvktgogpv!
Dqctf!eqpukuvkpi!qh!gkijv!ogodgtu<!! vyq!)3*!ogodgtu!qh! vjg!Eqooqp!Eqwpekn! )ykvj!qpg!)2*!ogodgt!
htqo! gcej! rqnkvkecn! rctv{*=! vjg!Ekv{�u! Fktgevqt! qh!Hkpcpeg=! vjtgg! )4*! ekvk|gpu! qh! vjg! Ekv{! qh! Okffngvqyp-!
rtqxkfgf! vjcv!qpg!uwej!ugcv!ujcnn!dg!jgnf!d{!c! hqtogt! hkpcpeg!fktgevqt-!wpvkn!jku! tgukipcvkqp-!fgcvj!qt!
gzrktcvkqp! qh! jku! vgto! ykvjqwv! tgcrrqkpvogpv=! qpg! )2*! ekvk|gp! qh! vjg! Ekv{! qh! Okffngvqyp! yjq! ku! cnuq! c!
ogodgt!qh!vjg!Rncp=!cpf!vjg!Oc{qt-!gz!qhhkekq/!!Kp!pq!gxgpv!ujcnn!oqtg!vjcp!hkxg!)6*!qh!vjg!Tgvktgogpv!
Dqctf�u! ogodgtu! dgnqpi! vq! cp{! qpg! rqnkvkecn! rctv{-! cu! fgvgtokpgf! dcugf! wrqp! gcej! ogodgt�u!
tgikuvgtgf!rctv{!chhknkcvkqp-!gzenwfkpi!htqo!eqpukfgtcvkqp!vjg!Ekv{�u!Fktgevqt!qh!Hkpcpeg/!

D/! Hwpfkpi!Rqnke{!!

Vjg! eqpvtkdwvkqp! tgswktgogpvu! qh! rncp! ogodgtu! cpf! vjg! Ekv{! ctg! cnuq! pgiqvkcvgf! ykvj! vjg! xctkqwu!
wpkqpu! tgrtgugpvkpi! vjg! gornq{ggu/! ! Igpgtcnn{-! tgvktggu! cpf! vjgkt! fgrgpfgpvu! ctg! eqxgtgf! hqt! vjqug!
Ekv{! gornq{ggu! yjq! jcxg! 26! {gctu! qh! ugtxkeg/! ! Gnkikdng! tgvktggu! oc{! gkvjgt! eqoogpeg! dgpghkvu!
koogfkcvgn{! qt! fghgt! eqxgtcig! vq! c! hwvwtg! fcvg/! ! Tgvktgf! rncp! ogodgtu! cpf! dgpghkekctkgu! ewttgpvn{!
tgegkxkpi! dgpghkvu! ctg! tgswktgf! vq! eqpvtkdwvg! urgekhkgf! coqwpvu! oqpvjn{! vqyctfu! vjg! equv! qh! jgcnvj!
kpuwtcpeg!rtgokwou/!

Ekv{!gornq{ggu!owuv!gngev!qpg!qh!vyq!rgpukqp!qrvkqpu=!vjg!qrvkqpu!vjcv!crrn{!xct{!fgrgpfgpv!wrqp!vjgkt!
wpkqp!chhknkcvkqp!cpf!vjg!jgcnvj! kpuwtcpeg!dgpghkvu! vq!yjkej!vjg{!ctg!gpvkvngf!ctg!fgvgtokpgf!dcugf!qp!
vjgkt!ugngevgf!rgpukqp!qrvkqp/!!Fgrgpfkpi!qp!yjkej!rgpukqp!qrvkqp!ku!ugngevgf-!Ekv{!gornq{ggu!yjq!ctg!
ogodgtu! qh! Nqecn! 577-! Vgcouvgtu-! Rqnkeg! cpf! Hktg! yknn! rc{! vjg! ucog! vjg! equv.ujctg! rgtegpvcig! cu!
cevkxgu!hqt!jgcnvj!kpuwtcpeg!dgpghkvu-!ecrrgf!cv!36&!hqt!nkhg-!qt!rc{!c!rtgokwo!equv.ujctg!rgtegpvcig!
hqt!jgcnvj!kpuwtcpeg!dgpghkvu!dcugf!qp!cig!cv!tgvktgogpv/!

Pgy!ogodgtu!qh!vjg!dctickpkpi!wpkvu-!wrqp!tgvktgogpv-!jcxg!vjg!ucog!rgpukqp!qrvkqpu=!jqygxgt-!vjg!
jgcnvj!kpuwtcpeg!dgpghkvu!vq!yjkej!vjg{!ctg!gpvkvngf!ctg!tgfwegf!cpf!xct{!d{!wpkqp!itqwr/!

Cnn!rtg.3116!tgvktggu!ctg!wpfgt!fkhhgtgpv!hwpfkpi!twngu/!!Kp!cffkvkqp-!uwdlgev!vq!vjg!ucog!rtgokwo!equv.
ujctkpi! eqpvtkdwvkqp! cu! cevkxg! gornq{ggu-! c! uwtxkxkpi! urqwug! ku! eqxgtgf! wpvkn! fgcvj! qt! tgocttkcig/!!
Fgpvcn!eqxgtcig!ku!rtqxkfgf!hqt!cnn!tgvktggu-!kpenwfkpi!gnkikdng!uwtxkxkpi!urqwugu/!!

Vjg! yckxgt! qh! eqpvtkdwvkqp! qhhgtkpi! vjcv! crrnkgf! vq! tgvktggu! gngevkpi! eqxgtcig! kp! vjg! Ekv{�u! rqkpv.qh.
ugtxkeg!rncp!qrvkqp!ycu!fkueqpvkpwgf!cu!qh!Octej!2-!311;/!!Cnn!tgvktggu-!tgictfnguu!qh!rncp!ejqkeg-!pqy!
ocmg!c!eqpvtkdwvkqp!vqyctf!vjg!equv!qh!eqxgtcig/!
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Vjg!Dqctf!qh!Gfwecvkqp!gornq{ggu!ctg!gnkikdng!cv!vjg!ucog!vkog!vjg{!ctg!gnkikdng!hqt!dgpghkvu!wpfgt!vjg!
rncp!ykvj!vjg!Uvcvg!qh!Eqppgevkewv!Vgcejgtu!Tgvktgogpv!Dqctf!)VTD*/!!Vgcejgtu!eqpvtkdwvg!211&!qh!vjg!
rtgokwo!nguu!vjg!VTD!uwdukf{/!!Vgcejgtu!qxgt!vjg!cig!qh!76!yjq!ctg!pqv!gnkikdng!hqt!Ogfkectg-!ujcnn!dg!
cnnqygf! vq!rwtejcug! vjg!eqxgtcig!cv!pq!equv! vq! vjg!Dqctf!cpf!ctg!ikxgp! vjg!VTD!uwdukf{=!pqpwpkqp!
cfokpkuvtcvkqp!jcxg!pq!eqpvtkdwvkqp!wr!vq!vjg!cig!qh!76!cpf!31&!chvgt!cig!76-!cpf!wpkqp!cfokpkuvtcvkqp-!
rtg.76!tgvktgg!rc{u!gzeguu!qxgt!dqctf!rc{ogpv/!!VTD!uwdukf{!ku!crrnkgf/!!Kh!qxgt!76!cpf!pqv!gnkikdng!hqt!
Ogfkectg-!tgvktgg!rc{u!211&!qh!rtgokwo!nguu!vjg!VTD!uwdukf{/!

Cv!Lwn{!2-!3129-!rncp!ogodgtujkr!eqpukuvgf!qh!vjg!hqnnqykpi<!!!!!!

Ekv{ DQG Vqvcn

Cevkxg!rncp!ogodgtu 668 54; ;;7

Tgvktgf!cpf!urqwugu!ogodgtu 568 79 636

Vqvcn!Rctvkekrcpvu 2-125 618 2-632

!
E/! Kpxguvogpvu!

Kpxguvogpv!Rqnke{!
QRGD!Dgpghkvu!Rncp�u!rqnke{! kp! tgictf! vq! vjg!cnnqecvkqp!qh! kpxguvgf!cuugvu! ku!guvcdnkujgf!cpf!oc{!dg!
cogpfgf!d{!vjg!tgvktgogpv!dqctf!d{!c!oclqtkv{!xqvg!qh!kvu!ogodgtu/!!
!
Tcvg!qh!Tgvwtp!!
Hqt! vjg!{gct!gpfgf!Lwpg!41-!312;-! vjg!cppwcn!oqpg{.ygkijvgf! tcvg!qh! tgvwtp!qp! kpxguvogpvu-!pgv!qh!
kpxguvogpv!gzrgpug-!ycu!7/22&!hqt!vjg!Ekv{/!!Vjg!oqpg{.ygkijvgf!tcvg!qh!tgvwtp!gzrtguugu!kpxguvogpv!
rgthqtocpeg-!pgv!qh!kpxguvogpv!gzrgpug-!cflwuvgf!hqt!vjg!ejcpikpi!coqwpvu!cevwcnn{!kpxguvgf/!

F/! Pgv!QRGD!Nkcdknkv{!.!Ekv{!

Vjg!Ekv{�u!pgv!QRGD!nkcdknkv{!ycu!ogcuwtgf!cu!qh!Lwpg!41-!312;/! !Vjg!eqorqpgpvu!qh!vjg!Pgv!QRGD!
nkcdknkv{!qh!vjg!Ekv{!cv!Lwpg!41-!312;!ygtg!cu!hqnnqyu<!

Vqvcn!QRGD!nkcdknkv{! % 383-646!!!!!!!!!!!!!!!!!
Rncp!hkfwekct{!pgv!rqukvkqp 26-91;!!!!!!!!!!!!!!!!!!!

Pgv!QRGD!Nkcdknkv{ % 367-837!!!!!!!!!!!!!!!!!

Rncp!hkfwekct{!pgv!rqukvkqp!cu!c
rgtegpvcig!qh!vjg!vqvcn!QRGD!nkcdknkv{ 6/91& !
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Cevwctkcn!cuuworvkqpu/!Vjg!vqvcn!QRGD!nkcdknkv{!ycu!fgvgtokpgf!d{!cp!cevwctkcn!xcnwcvkqp!cu!qh!Lwn{!2-!
3129-! wukpi! vjg! hqnnqykpi! cevwctkcn! cuuworvkqpu-!crrnkgf! vq! cnn! rgtkqfu! kpenwfgf! kp! vjg!ogcuwtgogpv-!
wpnguu!qvjgtykug!urgekhkgf<!

Ekv{!

Kphncvkqp! ! 3/61&!!!
Ucnct{!kpetgcugu! ! 4/11&-!cxgtcig-!kpenwfkpi!kphncvkqp!
Kpxguvogpv!tcvg!qh!tgvwtp! ! 4/96&!
Jgcnvjectg!equv!vtgpf!tcvgu! ! 8/1&!hqt!312;-!fgetgcukpi!1/61&!rgt!{gct!vq!

!cp!wnvkocvg!tcvg!qh!5/61&!hqt!3134!cpf!ncvgt!!
!{gctu!

DQG!

Kphncvkqp! ! 3/61&!!
Ucnct{!kpetgcugu!
Fkueqwpv!tcvg!

! 5/11&!
4/62&!)Rtkqt<!4/98&*!

Jgcnvjectg!equv!vtgpf!tcvgu!
!
!
Tgvktggu�!ujctg!qh!dgpghkv.!
!!Tgncvgf!equvu!

! 8/1&!hqt!312;-!fgetgcukpi!1/61&!rgt!{gct!vq!!
!cp!wnvkocvg!tcvg!qh!5/61&!hqt!3135!cpf!ncvgt!!
!{gctu!
Vjgtg!ku!pq!tgvktgg!equv!hqt!ogfkecn!cpf!fgpvcn!
!rtkqt!vq!cig!76/!!Tgvktggu!rc{!31&/!

!
Ekv{!

Oqtvcnkv{!tcvgu!ygtg!dcugf!qp!vjg!TR.3111!Eqodkpgf!Oqtvcnkv{!Vcdng!ykvj!ugrctcvg!ocng!cpf!hgocng!
tcvgu-!ykvj!Vqvcn!Fcvcugv!cflwuvogpv-! ugrctcvg! vcdngu! hqt!pqp.cppwkvcpvu!cpf!cppwkvcpvu-!rtqlgevgf! vq!
vjg!xcnwcvkqp!fcvg!ykvj!Uecng!CC/!

Vjg!cevwctkcn!cuuworvkqpu!wugf!kp!vjg!Lwn{!2-!3129!xcnwcvkqp!ygtg!dcugf!qp!vjg!tguwnvu!qh!cp!cevwctkcn!
gzrgtkgpeg!uvwf{!hqt!vjg!rgtkqf!Lwn{!2-!3121!vjtqwij!Lwn{!2-!3126/!

DQG!

Oqtvcnkv{!tcvgu!ygtg!dcugf!qp!vjg!TR.3125!Cflwuvgf!vq!3117!Vqvcn!Fcvcugv!Oqtvcnkv{!Vcdng!rtqlgevgf!vq!
vjg!xcnwcvkqp!fcvg!ykvj!Uecng!OR.3127/!

Pq!cevwctkcn!gzrgtkgpeg!uvwf{!ycu!eqorngvgf/!



EKV[!QH!OKFFNGVQYP-!EQPPGEVKEWV!
PQVGU!VQ!HKPCPEKCN!UVCVGOGPVU!
LWPG!41-!312;!
)KP!VJQWUCPFU*!

61!

Vjg! nqpi.vgto! gzrgevgf! tcvg! qh! tgvwtp! qp! QRGD! rncp! kpxguvogpvu! ycu! fgvgtokpgf! wukpi! c! dwknfkpi.
dnqem!ogvjqf! kp!yjkej!dguv.guvkocvg!tcpigu!qh!gzrgevgf!hwvwtg!tgcn!tcvgu!qh!tgvwtp!)gzrgevgf!tgvwtpu-!
pgv!qh!kpxguvogpv!gzrgpug!cpf!kphncvkqp*!ctg!fgxgnqrgf!hqt!gcej!oclqt!cuugv!encuu/!!Vjgug!tcpigu!ctg!
eqodkpgf!vq!rtqfweg!vjg!nqpi.vgto!gzrgevgf!tcvg!qh!tgvwtp!d{!ygkijvkpi!vjg!gzrgevgf!hwvwtg!tgcn!tcvgu!
qh! tgvwtp! d{! vjg! vctigv! cuugv! cnnqecvkqp! rgtegpvcig! cpf! d{! cffkpi! gzrgevgf! kphncvkqp/! ! Vjg! vctigv!
cnnqecvkqp!cpf!dguv!guvkocvgu!qh!ctkvjogvke!tgcn!tcvgu!qh!tgvwtp!hqt!gcej!oclqt!cuugv!cu!qh!Lwpg!41-!312;!
ctg!uwooctk|gf!kp!vjg!hqnnqykpi!vcdng<!

Ekv{!

Cuugv!Encuu

Vctigv!

Cnnqecvkqp

W/U/!Kpxguvogpv!Itcfg!Dqpfu 41/61!!!!!!!!!!!!!!!! &! 2/61!!!!!!!!!!!!!!!!!!!!!!!! &!

Nctig!Ecr!Fqoguvke!Gswkv{ 35/61!!!!!!!!!!!!!!!! 5/41!!!!!!!!!!!!!!!!!!!!!!!!

Kpvgtpcvkqpcn!Fgxgnqrgf!Gswkv{! 27/61!!!!!!!!!!!!!!!! 6/41!!!!!!!!!!!!!!!!!!!!!!!!

Okf!Ecr!Fqoguvke!Gswkv{ 8/61!!!!!!!!!!!!!!!!!! 5/91!!!!!!!!!!!!!!!!!!!!!!!!

Gogtikpi!Octmgvu!Gswkv{ 6/61!!!!!!!!!!!!!!!!!! 9/91!!!!!!!!!!!!!!!!!!!!!!!!
Uocnn!Ecr!Fqoguvke!Gswkv{ 8/11!!!!!!!!!!!!!!!!!! 6/41!!!!!!!!!!!!!!!!!!!!!!!!

W/U/!Tgcn!Guvcvg 5/11!!!!!!!!!!!!!!!!!! 6/81!!!!!!!!!!!!!!!!!!!!!!!!

W/U/!Jkij![kgnf!Dqpfu 5/61!!!!!!!!!!!!!!!!!! 4/91!!!!!!!!!!!!!!!!!!!!!!!!

Vqvcn 211/11!!!!!!!!!!!!!!

Nqpi.Vgto!Gzrgevgf

Tgcn!Tcvg!qh!Tgvwtp

!
Fkueqwpv!Tcvg!
Vjg!fkueqwpv!tcvg!wugf!vq!ogcuwtg!vjg!Ekv{!pgv!QRGD!nkcdknkv{!ycu!4/96&/!!Vjg!rtqlgevkqp!qh!ecuj!hnqyu!
wugf!vq!fgvgtokpg!vjg!fkueqwpv!tcvg!cuuwogf!vjcv!Ekv{!eqpvtkdwvkqpu!yknn!dg!ocfg!cv!tcvgu!gswcn!vq!vjg!
cevwctkcnn{!fgvgtokpgf!eqpvtkdwvkqp!tcvgu/!Dcugf!qp!vjqug!cuuworvkqpu-! vjg!QRGD!rncp�u! hkfwekct{!pgv!
rqukvkqp! ycu! rtqlgevgf! vq! dg! cxckncdng! vq! ocmg! cnn! rtqlgevgf! hwvwtg! dgpghkv! rc{ogpvu! qh! ewttgpv! rncp!
ogodgtu/!!Vjgtghqtg-!vjg!nqpi.vgto!gzrgevgf!tcvg!qh!tgvwtp!qp!QRGD!rncp!kpxguvogpvu!ycu!crrnkgf!vq!
cnn!rgtkqfu!qh!rtqlgevgf!dgpghkv!rc{ogpvu!vq!fgvgtokpg!vjg!vqvcn!QRGD!nkcdknkv{/!
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G/! Ejcpigu!kp!vjg!Pgv!QRGD!Nkcdknkv{!.!Ekv{!

Vqvcn!QRGD Rncp!Hkfwekct{ Pgv!QRGD

Nkcdknkv{ Pgv!Rqukvkqp Nkcdknkv{

)c* )d* )c*.)d*

Dcncpegu!cu!qh!Lwn{!2-!3129!!!! % 418-575!!!!!!!!!!!!!! % 25-121!!!!!!!!!!!! % 3;4-565!!!!!!!!!!!!!

Ejcpigu!hqt!vjg!{gct<!!

Ugtxkeg!equv!! 22-386!!!!!!!!!!!!!!!! 22-386!!!!!!!!!!!!!!!

Kpvgtguv!qp!vqvcn!QRGD!nkcdknkv{!! 23-955!!!!!!!!!!!!!!!! 23-955!!!!!!!!!!!!!!!

Fkhhgtgpeg!dgvyggp!gzrgevgf!cpf

cevwcn!gzrgtkgpeg!! )73-4;2*!!!!!!!!!!!!!!! )73-4;2*!!!!!!!!!!!!!!

Ejcpigu!qh!dgpghkv!vgtou 942!!!!!!!!!!!!!!!!!!!!! 942!!!!!!!!!!!!!!!!!!!!

Ejcpigu!kp!cuuworvkqpu! 23-115!!!!!!!!!!!!!!!! 23-115!!!!!!!!!!!!!!!

Gornq{gt!eqpvtkdwvkqpu!! 21-1;7!!!!!!!!!!!! )21-1;7*!!!!!!!!!!!!!!

Gornq{gg!eqpvtkdwvkqpu!! !!!!!!!!!!!!!!!!!!!!!!! .!!!!!!!!!!!!!!!!!!!!!!!!

Pgv!kpxguvogpv!kpeqog!)nquu*!! 2-2;6!!!!!!!!!!!!!! )2-2;6*!!!!!!!!!!!!!!!

Dgpghkv!rc{ogpvu!!! );-5;3*!!!!!!!!!!!!!!!!! );-5;3*!!!!!!!!!!!!! .!!!!!!!!!!!!!!!!!!!!!!!!

Pgv!ejcpigu!! )45-;3;*!!!!!!!!!!!!!!! 2-8;;!!!!!!!!!!!!!! )47-839*!!!!!!!!!!!!!!

Dcncpegu!cu!qh!Lwpg!41-!312;!! % 383-646!!!!!!!!!!!!!! % 26-91;!!!!!!!!!!!! % 367-837!!!!!!!!!!!!!

Kpetgcug!)Fgetgcug*

Ejcpigu!kp!vjg!Vqvcn!QRGD!Nkcdknkv{!.!DQG!

Vqvcn!QRGD

Nkcdknkv{

Dcncpegu!cu!qh!Lwn{!2-!3129!! % 3;-29;!!!!!!!!!!!!!!!!

Ejcpigu!hqt!vjg!{gct<!!

Ugtxkeg!equv!! 641!!!!!!!!!!!!!!!!!!!!!

Kpvgtguv!qp!vqvcn!QRGD!nkcdknkv{!! 2-256!!!!!!!!!!!!!!!!!!

Fkhhgtgpeg!dgvyggp!gzrgevgf!cpf

cevwcn!gzrgtkgpeg!! )5-911*!!!!!!!!!!!!!!!!!

Ejcpigu!kp!cuuworvkqpu!qt!qvjgt!kprwvu!! )6-872*!!!!!!!!!!!!!!!!!
Dgpghkv!rc{ogpvu!!! )39;*!!!!!!!!!!!!!!!!!!!!

Pgv!ejcpigu!! );-286*!!!!!!!!!!!!!!!!!

Dcncpegu!cu!qh!Lwpg!41-!312;!! % 31-125!!!!!!!!!!!!!!!!

!
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Ugpukvkxkv{!qh!vjg!Pgv!QRGD!Nkcdknkv{!vq!Ejcpigu!kp!vjg!Fkueqwpv!Tcvg!!
Vjg!hqnnqykpi!rtgugpvu!vjg!pgv!QRGD!nkcdknkv{!qh! vjg!Ekv{-!cu!ygnn!cu!yjcv! vjg!Ekv{�u!pgv!QRGD!nkcdknkv{!
yqwnf!dg! kh! kv!ygtg!ecnewncvgf!wukpi!c!fkueqwpv! tcvg! vjcv! ku!2!rgtegpvcig!rqkpv! nqygt!qt!2!rgtegpvcig!
rqkpv!jkijgt!vjcp!vjg!ewttgpv!fkueqwpv!tcvg<!

Ekv{!
!

Ewttgpv

2&!Fgetgcug Fkueqwpv!Tcvg 2&!Kpetgcug

)3/96&* )4/96&* )5/96&*

Pgv!QRGD!Nkcdknkv{ % 413-965 % 367-837!!!!!!!!!!!!!!!! % 331-293!!!!!!!!!!!!!!!!

!

Ugpukvkxkv{!qh!vjg!Vqvcn!QRGD!Nkcdknkv{!vq!Ejcpigu!kp!vjg!Fkueqwpv!Tcvg!
Vjg! hqnnqykpi! rtgugpvu! vjg! vqvcn! QRGD! nkcdknkv{! qh! vjg! DQG-! cu! ygnn! cu! yjcv! vjg! DQG�u! vqvcn! QRGD!
nkcdknkv{! yqwnf! dg! kh! kv! ygtg! ecnewncvgf! wukpi! c! fkueqwpv! tcvg! vjcv! ku! 2! rgtegpvcig! rqkpv! nqygt! qt! 2!
rgtegpvcig!rqkpv!jkijgt!vjcp!vjg!ewttgpv!fkueqwpv!tcvg<!

DQG!

Ewttgpv

2&!Fgetgcug Fkueqwpv!Tcvg 2&!Kpetgcug

)3/62&* )4/62&* )5/62&*

Vqvcn!QRGD!Nkcdknkv{ % 33-8;; % 31-125!!!!!!!!!!!!!!!!!! % 28-816!!!!!!!!!!!!!!!!!!

!
Ugpukvkxkv{!qh!vjg!Pgv!QRGD!Nkcdknkv{!vq!Ejcpigu!kp!vjg!Jgcnvjectg!Equv!Vtgpf!Tcvgu!
Vjg!hqnnqykpi!rtgugpvu!vjg!pgv!QRGD!nkcdknkv{!qh! vjg!Ekv{-!cu!ygnn!cu!yjcv! vjg!Ekv{�u!pgv!QRGD!nkcdknkv{!
yqwnf!dg!kh!kv!ygtg!ecnewncvgf!wukpi!jgcnvjectg!equv!vtgpf!tcvgu!vjcv!ctg!2!rgtegpvcig!rqkpv! nqygt!qt!2!
rgtegpvcig!rqkpv!jkijgt!vjcp!vjg!ewttgpv!jgcnvjectg!equv!vtgpf!tcvgu<!

Ekv{!

Jgcnvjectg!Equv!

2&!Fgetgcug! Vtgpf!Tcvgu 2&!Kpetgcug!

)7/11&!Fgetgcukpi! )8/11&!Fgetgcukpi )9/11&!Fgetgcukpi!

vq!4/61&* vq!5/61&* vq!6/61&*

Pgv!QRGD!Nkcdknkv{ % 327-461 % 367-837!!!!!!!!!!!!!!!!!! % 424-497!!!!!!!!!!!!!!!!!!

!
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Ugpukvkxkv{!qh!vjg!Vqvcn!QRGD!Nkcdknkv{!vq!Ejcpigu!kp!vjg!Jgcnvjectg!Equv!Vtgpf!Tcvgu!
Vjg! hqnnqykpi! rtgugpvu! vjg! vqvcn! QRGD! nkcdknkv{! qh! vjg! DQG-! cu! ygnn! cu! yjcv! vjg! DQG�u! vqvcn! QRGD!
nkcdknkv{!yqwnf!dg!kh!kv!ygtg!ecnewncvgf!wukpi!jgcnvjectg!equv!vtgpf!tcvgu!vjcv!ctg!2!rgtegpvcig!rqkpv!nqygt!
qt!2!rgtegpvcig!rqkpv!jkijgt!vjcp!vjg!ewttgpv!jgcnvjectg!equv!vtgpf!tcvgu<!

DQG!

Jgcnvjectg!Equv!

2&!Fgetgcug! Vtgpf!Tcvgu 2&!Kpetgcug!

)7/11&!Fgetgcukpi! )8/11&!Fgetgcukpi )9/11&!Fgetgcukpi!

vq!4/61&* vq!5/61&* vq!6/61&*

Vqvcn!QRGD!Nkcdknkv{ % 28-454 % 31-125!!!!!!!!!!!!!!!!!!!! % 34-362!!!!!!!!!!!!!!!!!!!!

!
H/! QRGD! Gzrgpug! cpf! Fghgttgf! Qwvhnqyu! qh! Tguqwtegu! cpf! Fghgttgf! Kphnqyu! qh! Tguqwtegu!
Tgncvgf!vq!QRGD!

Hqt! vjg! {gct! gpfgf! Lwpg! 41-! 312;-! vjg! Ekv{! tgeqipk|gf! QRGD! gzrgpug! qh! %21-;;9-8;;-! qh! yjkej!
%21-336-645!ycu!tgrqtvgf!hqt!vjg!Ekv{!rncp!cpf!%884-376!ycu!tgrqtvgf!hqt!vjg!DQG!rncp/!!Cv!Lwpg!41-!
312;-! vjg! Ekv{! tgrqtvgf! fghgttgf! qwv!qyu! qh! tguqwtegu! cpf! fghgttgf! kp!qyu! qh! tguqwtegu! tgncvgf! vq!
QRGD!htqo!vjg!hqnnqykpi!uqwtegu<!

Fghgttgf Fghgttgf Fghgttgf Fghgttgf Fghgttgf Fghgttgf

Qwvhnqyu!qh Kphnqyu!qh Qwvhnqyu!qh Kphnqyu!qh Qwvhnqyu!qh Kphnqyu!qh

Tguqwtegu Tguqwtegu Tguqwtegu Tguqwtegu Tguqwtegu Tguqwtegu

Fkhhgtgpegu!dgvyggp!gzrgevgf
cpf!cevwcn!gzrgtkgpeg!! % 77!!!!!!!!!!!!!! % 62-928!!!!! % % 5-849!!!!!!! % 77!!!!!!!!!!!!!! % 67-666!!!!!

Ejcpigu!qh!cuuworvkqpu ;-;81!!!!!!!!! 3-958!!!!!!! 7-465!!!!!!! ;-;81!!!!!!!!! ;-312!!!!!!!

Pgv!fkhhgtgpeg!dgvyggp!rtqlgevgf!cpf!cevwcn
gctpkpi!qp!rgpukqp!rncp!kpxguvogpvu 336!!!!!!!!!! .!!!!!!!!!!!!!!!!! 336!!!!!!!!!!

Vqvcn % 21-147!!!!!!! % 65-99;!!!!! % .!!!!!!!!!!!!!!!!! % 22-1;3!!!!! % 21-147!!!!!!! % 76-;92!!!!!

Ekv{ DQG Vqvcn

!
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Coqwpvu!tgrqtvgf!cu!fghgttgf!qwv!qyu!qh!tguqwtegu!cpf!fghgttgf!kp!qyu!qh!tguqwtegu!tgncvgf!vq!QRGD!
yknn!dg!tgeqipk|gf!kp!QRGD!gzrgpug!cu!hqnnqyu<!

[gct!Gpfkpi!Lwpg!41 Ekv{ DQG Vqvcn

3131 % )22-466*!!!! % )926*!!!!!!! % )23-281*!!!!

3132 )9-686*!!!!!! )926*!!!!!!! );-4;1*!!!!!!

3133 )9-686*!!!!!! )926*!!!!!!! );-4;1*!!!!!!

3134 )9-773* )926* );-588*!!!!!!

3135 )8-797* )926* )9-612*!!!!!!

Vjgtgchvgt )8-128* )8-128*!!!!!!

Vqvcn % )55-964*!!!! % )22-1;3*!! % )66-;56*!!!!

!
Uvcvg!Vgcejgtu!Tgvktgogpv!Rncp!

C/! Rncp!Fguetkrvkqp!

Vgcejgtu-! rtkpekrcnu-! uwrgtkpvgpfgpvu! qt! uwrgtxkuqtu! gpicigf! kp! ugtxkeg! qh! rwdnke! uejqqnu! rnwu!
rtqhguukqpcn! gornq{ggu! cv! Uvcvg! Uejqqnu! qh! jkijgt! gfwecvkqp! ctg! gnkikdng! vq! rctvkekrcvg! kp! vjg!
Eqppgevkewv! Uvcvg! Vgcejgtu�! Tgvktgogpv! U{uvgo! Tgvktgg! Jgcnvj! Kpuwtcpeg! Rncp! )VTU.TJKR*-! c! equv!
ujctkpi! ownvkrng.gornq{gt! fghkpgf! dgpghkv! qvjgt! rquv! gornq{ogpv! dgpghkv! rncp! cfokpkuvgtgf! d{! vjg!
Vgcejgtu�!Tgvktgogpv!Dqctf!)VTD*-!kh!vjg{!ejqqug!vq!dg!eqxgtgf/!

Ejcrvgt! 278c! qh! vjg! Uvcvg!Uvcvwvgu!itcpvu!cwvjqtkv{! vq! guvcdnkuj!cpf!cogpf! vjg!dgpghkv! vgtou! vq! vjg!
VTD/!!VTU.TJKR!kuuwgu!c!rwdnken{!cxckncdng!hkpcpekcn!tgrqtv!vjcv!ecp!dg!qdvckpgf!cv!yyy/ev/iqx0vtd/!

D/! Dgpghkv!Rtqxkukqpu!)pqv!kp!vjqwucpfu*!

Vjgtg!ctg!vyq!v{rgu!qh!vjg!jgcnvj!ectg!dgpghkvu!qhhgtgf!vjtqwij!vjg!u{uvgo/!!Uwdukfk|gf!Nqecn!Uejqqn!
Fkuvtkev! Eqxgtcig! rtqxkfgu! c! uwdukf{! rckf! vq! ogodgtu! uvknn! tgegkxkpi! eqxgtcig! vjtqwij! vjgkt! hqtogt!
gornq{gt! cpf! vjg! EVTD! Urqpuqtgf! Ogfkectg! Uwrrngogpv! Rncpu! rtqxkfg! eqxgtcig! hqt! vjqug!
rctvkekrcvkpi!kp!Ogfkectg!dwv!pqv!tgegkxkpi!Uwdukfk|gf!Nqecn!Uejqqn!Fkuvtkev!Eqxgtcig/!

Cp{!ogodgt!yjq! ku!pqv! ewttgpvn{!rctvkekrcvkpi! kp!Ogfkectg!Rctvu!C!'!D! ku!gnkikdng! vq!eqpvkpwg!jgcnvj!
ectg!eqxgtcig!ykvj!vjgkt!hqtogt!gornq{gt/!!C!uwdukf{!qh!wr!vq!%221!rgt!oqpvj!hqt!c!tgvktgf!ogodgt!rnwu!
cp! cffkvkqpcn! %221! rgt! oqpvj! hqt! c! urqwug! gptqnngf! kp! c! nqecn! uejqqn! fkuvtkev! rncp! ku! rtqxkfgf! vq! vjg!
uejqqn! fkuvtkev! vq! hktuv! qhhugv! vjg! tgvktgg�u! ujctg!qh! vjg!equv!qh! eqxgtcig-! cpf!cp{! tgockpkpi! rqtvkqp! ku!
wugf!vq!qhhugv!vjg!fkuvtkev�u!equv/!!Vjg!uwdukf{!coqwpv!ku!ugv!d{!uvcvwvg!cpf!jcu!pqv!kpetgcugf!ukpeg!Lwn{!
2;;7/!!C!uwdukf{!coqwpv!qh!%331!rgt!oqpvj!oc{!dg!rckf!hqt!c!tgvktgf!ogodgt-!urqwug!qt!vjg!uwtxkxkpi!
urqwug! qh! c! ogodgt! yjq! jcu! cvvckpgf! vjg! pqtocn! tgvktgogpv! cig! vq! rctvkekrcvg! kp! Ogfkectg-! ku! pqv!
gnkikdng!hqt!Rctv!C!qh!Ogfkectg!ykvjqwv!equv!cpf!eqpvtkdwvgu!cv!ngcuv!%331!rgt!oqpvj!vqyctfu!eqxgtcig!
wpfgt!c!nqecn!uejqqn!fkuvtkev!rncp/!

Cp{!ogodgt!yjq!ku!ewttgpvn{!rctvkekrcvkpi!kp!Ogfkectg!Rctvu!C!'!D!ku!gnkikdng!vq!gkvjgt!eqpvkpwg!jgcnvj!
ectg!eqxgtcig!ykvj!vjgkt!hqtogt!gornq{gt-!kh!qhhgtgf-!qt!gptqnn!kp!vjg!rncp!urqpuqtgf!d{!vjg!U{uvgo/!!Kh!
vjg{!gngev!vq!tgockp!kp!vjg!rncp!ykvj!vjgkt!hqtogt!gornq{gt-!vjg!ucog!uwdukfkgu!cu!cdqxg!yknn!dg!rckf!vq!
qhhugv!vjg!equv!qh!eqxgtcig/!
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Kh! c! ogodgt! rctvkekrcvkpi! kp! Ogfkectg! Rctvu! C! '! D! uq! gngevu-! vjg{! oc{! gptqnn! kp! qpg! qh! vjg! EVTD!
Urqpuqtgf! Ogfkectg! Uwrrngogpv! Rncpu/! ! Ghhgevkxg! Lwn{! 2-! 3129-! vjg! U{uvgo! cffgf! c! Ogfkectg!
Cfxcpvcig!Rncp!qrvkqp/!Cevkxg!ogodgtu-!tgvktggu!cpf!vjg!Uvcvg!rc{!gswcnn{!vqyctf!vjg!equv!qh!vjg!dcuke!
eqxgtcig! )ogfkecn! cpf! rtguetkrvkqp! ftwi! dgpghkvu*! wpfgt! vjg! Ogfkectg! Cfxcpvcig! Rncp/! ! Tgvktgf!
ogodgtu!yjq!ejqqug!vq!gptqnn!kp!vjg!Ogfkectg!Uwrrngogpv!Rncp!ctg!tgurqpukdng!hqt!vjg!hwnn!fkhhgtgpeg!
kp!vjg!rtgokwo!equv!dgvyggp!vjg!vyq!rncpu/!!Cffkvkqpcnn{-!ghhgevkxg!Lwn{!2-!3129-!tgvktgf!ogodgtu!yjq!
ecpegn! vjgkt! jgcnvj! ectg! eqxgtcig! qt! gngev! vq! pqv! gptqnn! kp! c! EVTD! urqpuqtgf! jgcnvj! ectg! eqxgtcig!
qrvkqp-!owuv!yckv!vyq!{gctu!vq!tg.gptqnn/!!!

Uwtxkxqt!Jgcnvj!Ectg!Eqxgtcig!

Uwtxkxqtu!qh!hqtogt!gornq{ggu!qt!tgvktggu!tgockp!gnkikdng!vq!rctvkekrcvg!kp!vjg!rncp!cpf!eqpvkpwg!vq!dg!
gnkikdng! vq! tgegkxg! gkvjgt! vjg! %221! oqpvjn{! uwdukf{! qt! rctvkekrcvg! kp! vjg! VTD.Urqpuqtgf! Ogfkectg!
Uwrrngogpv!qt!Ogfkectg!Cfxcpvcig!Rncp!qrvkqpu-!cu!nqpi!cu!vjg{!fq!pqv!tgoctt{/!

Gnkikdknkv{!

Cp{!ogodgt!yjq!ku!ewttgpvn{!tgegkxkpi!c!tgvktgogpv!qt!fkucdknkv{!dgpghkv! ku!gnkikdng!vq!rctvkekrcvg! kp!vjg!
rncp/!

Etgfkvgf!Ugtxkeg!
Qpg!oqpvj!hqt!gcej!oqpvj!qh!ugtxkeg!cu!c!vgcejgt!kp!Eqppgevkewv!rwdnke!uejqqnu-!oczkowo!21!oqpvju!
hqt!gcej!uejqqn!{gct/!!Vgp!oqpvju!qh!etgfkvgf!ugtxkeg!eqpuvkvwvgu!qpg!{gct!qh!Etgfkvgf!Ugtxkeg/!!Egtvckp!
qvjgt!v{rgu!qh!vgcejkpi!ugtxkegu-!Uvcvg!gornq{ogpv-!qt!yctvkog!oknkvct{!ugtxkeg!oc{!dg!rwtejcugf!rtkqt!
vq!tgvktgogpv!kh!vjg!ogodgt!rc{u!qpg.jcnh!vjg!equv/!

Pqtocn!Tgvktgogpv!
Cig!71!ykvj!31!{gctu!qh!Etgfkvgf!Ugtxkeg!kp!Eqppgevkewv-!qt!46!{gctu!qh!Etgfkvgf!Ugtxkeg!kpenwfkpi!cv!
ngcuv!36!{gctu!qh!ugtxkeg!kp!Eqppgevkewv/!

Gctn{!Tgvktgogpv!
Cig! 66! ykvj! 31! {gctu! qh! Etgfkvgf! Ugtxkeg! kpenwfkpi! 26! {gctu! qh! Eqppgevkewv! ugtxkeg-! qt! 36! {gctu! qh!
Etgfkvgf!Ugtxkeg!kpenwfkpi!31!{gctu!qh!Eqppgevkewv!ugtxkeg/!

Rtqtcvcdng!Tgvktgogpv!
Cig!71!ykvj!21!{gctu!qh!Etgfkvgf!Ugtxkeg/!

Fkucdknkv{!Tgvktgogpv!
Pq! ugtxkeg! tgswktgogpv! kh! kpewttgf! kp! vjg! rgthqtocpeg! qh! fwv{-! cpf! 6! {gctu! qh! Etgfkvgf! Ugtxkeg! kp!
Eqppgevkewv!kh!pqv!kpewttgf!kp!vjg!rgthqtocpeg!qh!fwv{/!

Vgtokpcvkqp!qh!Gornq{ogpv!
Vgp!qt!oqtg!{gctu!qh!Etgfkvgf!Ugtxkeg/!

E/! Eqpvtkdwvkqpu!)pqv!kp!vjqwucpfu*!

Uvcvg!qh!Eqppgevkewv!

Rgt!Eqppgevkewv!Igpgtcn!Uvcvwvgu!Ugevkqp!21.294|-!eqpvtkdwvkqp!tgswktgogpvu!qh!cevkxg!gornq{ggu!cpf!
vjg!Uvcvg!qh!Eqppgevkewv!ctg!crrtqxgf-!cogpfgf!cpf!egtvkhkgf!d{!vjg!Uvcvg!Vgcejgtu�!Tgvktgogpv!Dqctf!
cpf! crrtqrtkcvgf! d{! vjg! Igpgtcn! Cuugodn{/! ! Vjg! Uvcvg! eqpvtkdwvkqpu! ctg! pqv! ewttgpvn{! cevwctkcnn{!
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hwpfgf/! ! Vjg! Uvcvg! crrtqrtkcvgu! htqo! vjg! Igpgtcn! Hwpf! qpg! vjktf! qh! vjg! cppwcn! equvu! qh! vjg! Rncp/!!
Cfokpkuvtcvkxg!equvu!qh!vjg!Rncp!ctg!hkpcpegf!d{!vjg!Uvcvg/!!Dcugf!wrqp!Ejcrvgt!278c-!Uwdugevkqp!F!qh!
Ugevkqp!21.294v!qh!vjg!Eqppgevkewv!uvcvwvgu-!kv!ku!cuuwogf!vjg!Uvcvg!yknn!rc{!hqt!cp{!nqpi.vgto!ujqtvhcnn!
ctkukpi!htqo!kpuwhhkekgpv!cevkxg!ogodgt!eqpvtkdwvkqpu/!

Gornq{gt!)Uejqqn!Fkuvtkevu*!

Uejqqn!Fkuvtkev!gornq{gtu!ctg!pqv!tgswktgf!vq!ocmg!eqpvtkdwvkqpu!vq!vjg!rncp/!

Gornq{ggu!

Gcej!ogodgt! ku!tgswktgf!vq!eqpvtkdwvg!2/36&!qh! vjgkt!cppwcn!ucnct{!wr!vq!%611-111/! !Eqpvtkdwvkqpu! kp!
gzeguu!qh!%611-111!yknn!dg!etgfkvgf!vq!vjg!Tgvktgg!Jgcnvj!Kpuwtcpeg!Rncp/!

F/! QRGD!Nkcdknkvkgu-!QRGD!Gzrgpug-!cpf!Fghgttgf!Qwvhnqyu!qh!Tguqwtegu!cpf!Fghgttgf!Kphnqyu!
qh!Tguqwtegu!Tgncvgf!vq!QRGD!

Cv!Lwpg!41-!312;-!vjg!Ekv{!tgrqtvu!pq!coqwpvu!hqt!kvu!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!QRGD!nkcdknkv{-!cpf!
tgncvgf!fghgttgf!qwvhnqyu!cpf!kphnqyu-!fwg!vq!vjg!uvcvwvqt{!tgswktgogpv!vjcv!vjg!Uvcvg!rc{!211&!qh!vjg!
tgswktgf!eqpvtkdwvkqp/!!Vjg!coqwpv!tgeqipk|gf!d{!vjg!Ekv{!cu!kvu!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!QRGD!
nkcdknkv{-!vjg!tgncvgf!Uvcvg!uwrrqtv!cpf!vjg!vqvcn!rqtvkqp!qh!vjg!pgv!QRGD!nkcdknkv{!vjcv!ycu!cuuqekcvgf!ykvj!
vjg!Ekv{!ycu!cu!hqnnqyu<!

Ekv{�u!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!QRGD!nkcdknkv{! %! .!
! ! !
Uvcvg�u!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!QRGD!nkcdknkv{!cuuqekcvgf!
ykvj!vjg!Ekv{!

!
34-494!

! ! !
Vqvcn! %! 34-494!

! ! !
Vjg!pgv!QRGD!nkcdknkv{!ycu!ogcuwtgf!cu!qh!Lwpg!41-!3129-!cpf!vjg!vqvcn!QRGD!nkcdknkv{!wugf!vq!ecnewncvg!
vjg!pgv!QRGD!nkcdknkv{!ycu!fgvgtokpgf!d{!cp!cevwctkcn!xcnwcvkqp!cu!Lwpg!41-!3129/!!Cv!Lwpg!41-!312;-!
vjg!Ekv{!jcu!pq!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!QRGD!nkcdknkv{/!

Hqt! vjg! {gct! gpfgf! Lwpg! 41-! 312;-! vjg! Ekv{! tgeqipk|gf! QRGD! gzrgpug! cpf! tgxgpwg! qh! )%8-879*! kp!
Gzjkdkv!KK!hqt!qp.dgjcnh!coqwpvu!hqt!vjg!dgpghkvu!rtqxkfgf!d{!vjg!Uvcvg/!!!!

G/! Cevwctkcn!Cuuworvkqpu!!

Vjg! vqvcn! QRGD! nkcdknkv{! ycu! fgvgtokpgf! d{! cp! cevwctkcn! xcnwcvkqp! cu! qh! Lwpg! 41-! 3127-! wukpi! vjg!
hqnnqykpi!cevwctkcn!cuuworvkqpu-!crrnkgf!vq!cnn!rgtkqfu!kpenwfgf!kp!vjg!ogcuwtgogpv<!

Kphncvkqp! 3/86&!
Jgcnvjectg!equvu!vtgpf!tcvg! !
!!Rtg.Ogfkectg! 6/;6&!fgetgcukpi!vq!5/86&!d{!3136!
!!Ogfkectg! 6/11&!fgetgcukpi!vq!5/86&!d{!3139!
Ucnct{!kpetgcugu! 4/36.7/61&-!kpenwfkpi!kphncvkqp!
Kpxguvogpv!tcvg!qh!tgvwtp! 4/11&-!pgv!qh!QRGD!rncp!kpxguvogpv!!
! !!gzrgpug-!kpenwfkpi!kphncvkqp!

!
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Oqtvcnkv{! tcvgu! ygtg! dcugf! qp! vjg! TRJ.3125! Yjkvg! Eqnnct! vcdng! ykvj! gornq{gg! cpf! cppwkvcpv! tcvgu!
dngpfgf!htqo!cigu!61!vq!91-!rtqlgevgf!vq!vjg!{gct!3131!wukpi!vjg!DD!kortqxgogpv!uecng-!cpf!hwtvjgt!
cflwuvgf!vq!itcfg!kp!kpetgcugu!)6&!hqt!hgocngu!cpf!9&!hqt!ocngu*!qxgt!cig!91/!!Hqt!fkucdngf!tgvktggu-!
oqtvcnkv{!tcvgu!ygtg!dcugf!qp!vjg!TRJ.3125!Fkucdngf!Oqtvcnkv{!Vcdng!rtqlgevgf!vq!3131!wukpi!vjg!DD!
kortqxgogpv!uecng/!!!

Vjg! cevwctkcn! cuuworvkqpu! wugf! kp! vjg! Lwpg! 41-! 3129! xcnwcvkqp! ygtg! dcugf! qp! vjg! tguwnvu! qh! cp!
cevwctkcn!gzrgtkgpeg!uvwf{!hqt!vjg!rgtkqf!Lwn{!2-!3121!.!Lwpg!41-!3126/!

Vjg! nqpi.vgto! gzrgevgf! tcvg! qh! tgvwtp! qp! rncp! cuugvu! ku! tgxkgygf! cu! rctv! qh! vjg! ICUD! 86! xcnwcvkqp!
rtqeguu/! ! Ugxgtcn! hcevqtu! ctg! eqpukfgtgf! kp! gxcnwcvkpi! vjg! nqpi.vgto! tcvg! qh! tgvwtp! cuuworvkqp-!
kpenwfkpi! vjg! rncp�u! ewttgpv! cuugv! cnnqecvkqpu! cpf! c! nqi.pqtocn! fkuvtkdwvkqp! cpcn{uku! wukpi! vjg! dguv.
guvkocvg!tcpigu!qh!gzrgevgf!hwvwtg!tgcn!tcvgu!qh! tgvwtp! )gzrgevgf!tgvwtp-!pgv! kpxguvogpv!gzrgpug!cpf!
kphncvkqp*! hqt! gcej! oclqt! cuugv! encuu/! ! Vjg! nqpi.vgto! gzrgevgf! tcvg! qh! tgvwtp! ycu! fgvgtokpgf! d{!
ygkijvkpi! vjg!gzrgevgf! hwvwtg! tgcn! tcvgu!qh! tgvwtp!d{! vjg! vctigv!cuugv!cnnqecvkqp!rgtegpvcig!cpf! vjgp!
cffkpi!gzrgevgf!kphncvkqp/!!Vjg!cuuworvkqp!ku!pqv!gzrgevgf!vq!ejcpig!cdugpv!c!ukipkhkecpv!ejcpig!kp!vjg!
cuugv!cnnqecvkqp-!c!ejcpig!kp!vjg!kphncvkqp!cuuworvkqp-!qt!c!hwpfcogpvcn!ejcpig!kp!vjg!octmgv!vjcv!cnvgtu!
gzrgevgf!tgvwtpu!kp!hwvwtg!{gctu/!!Vjg!rncp!ku!211&!kpxguvgf!kp!W/U/!Vtgcuwtkgu!)Ecuj!Gswkxcngpvu*!hqt!
yjkej!vjg!gzrgevgf!21.[gct!Igqogvtke!Tgcn!Tcvg!qh!Tgvwtp!ku!)1/38&*/!

H/! Fkueqwpv!Tcvg!!

Vjg!fkueqwpv! tcvg!wugf! vq!ogcuwtg! vjg! vqvcn!QRGD! nkcdknkv{!ycu!4/98&/! !Vjg!rtqlgevkqp!qh!ecuj! hnqyu!
wugf!vq!fgvgtokpg!vjg!fkueqwpv!tcvg!cuuwogf!vjcv!gornq{gg!eqpvtkdwvkqpu!yknn!dg!ocfg!cv!vjg!ewttgpv!
ogodgt! eqpvtkdwvkqp! tcvg! cpf! vjcv! eqpvtkdwvkqpu! hqt! hwvwtg! rncp! ogodgtu! ygtg! wugf! vq! tgfweg! vjg!
guvkocvgf!coqwpv!qh! vqvcn!ugtxkeg!equvu! hqt! hwvwtg!rncp!ogodgtu/! !Pq! hwvwtg!Uvcvg!eqpvtkdwvkqpu!ygtg!
cuuwogf! vq! dg! ocfg/! Dcugf! qp! vjqug! cuuworvkqpu-! vjg! QRGD! rncp�u! hkfwekct{! pgv! rqukvkqp! ycu!
rtqlgevgf! vq! dg! fgrngvgf! kp! 312;! cpf-! cu! c! tguwnv-! vjg! Owpkekrcn! Dqpf! Kpfgz! Tcvg! ycu! wugf! kp! vjg!
fgvgtokpcvkqp/!!!!

I/! Ugpukvkxkv{!qh!vjg!Pgv!QRGD!Nkcdknkv{!vq!Ejcpigu!kp!vjg!Jgcnvj!Ectg!Equv!Vtgpf!Tcvg!cpf!vjg!
Fkueqwpv!Tcvg!

Vjg!Ekv{�u!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!QRGD!nkcdknkv{!ku!%.1.!cpf-!vjgtghqtg-!vjg!ejcpig!kp!vjg!jgcnvj!
ectg! equv! vtgpf! tcvg! qt! vjg! fkueqwpv! tcvg! yqwnf! qpn{! korcev! vjg! coqwpv! tgeqtfgf! d{! vjg! Uvcvg! qh!
Eqppgevkewv/!!!

J/! Qvjgt!Kphqtocvkqp!

Cffkvkqpcn! kphqtocvkqp! ku! kpenwfgf! kp! vjg! tgswktgf! uwrrngogpvct{! kphqtocvkqp! ugevkqp! qh! vjg! hkpcpekcn!
uvcvgogpvu/!!C!uejgfwng!qh!eqpvtkdwvkqpu!ku!pqv!rtgugpvgf!cu!vjg!Vqyp!jcu!pq!qdnkicvkqp!vq!eqpvtkdwvg!vq!
vjg!rncp/!!Fgvckngf!kphqtocvkqp!cdqwv!vjg!Eqppgevkewv!Uvcvg!Vgcejgtu!QRGD!Rncp!hkfwekct{!pgv!rqukvkqp!
ku!cxckncdng! kp! vjg!ugrctcvgn{! kuuwgf!Uvcvg!qh!Eqppgevkewv!Eqortgjgpukxg!Cppwcn!Hkpcpekcn!Tgrqtv!cv!
yyy/ev/iqx/!
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24/!GORNQ[GG!TGVKTGOGPV!U[UVGOU!CPF!RGPUKQP!RNCPU!

Okffngvqyp!Tgvktgogpv!U{uvgo!Hwpf!

C/! Rncp!Fguetkrvkqp!cpf!Dgpghkvu!Rtqxkfgf!)pqv!kp!vjqwucpfu*!

Vjg! Ekv{! ku! vjg! cfokpkuvtcvqt! qh! vjg! Okffngvqyp! Tgvktgogpv! U{uvgo! Hwpf-! c! ukping.gornq{gt! fghkpgf!
dgpghkv! Rwdnke! Gornq{gg! Tgvktgogpv! U{uvgo! )RGTU*! guvcdnkujgf! cpf! cfokpkuvgtgf! d{! vjg! Ekv{! vq!
rtqxkfg!rgpukqp!dgpghkvu!hqt!kvu!pqp.vgcejgt!gornq{ggu/!!Vjg!RGTU!rtqxkfgu!tgvktgogpv!fkucdknkv{-!cpf!
fgcvj! dgpghkvu! vq! rncp! ogodgtu! cpf! dgpghkekctkgu/! ! Vjg! Ejctvgt! rtqxkfgu! vjg! Ekv{! Eqwpekn! ykvj! vjg!
cwvjqtkv{!vq!guvcdnkuj!cpf!cogpf!dgpghkv!rtqxkukqpu-!d{!qtfkpcpeg-!vjtqwij!vjg!Tgvktgogpv!Dqctf/!!Vjg!
RGTU!ku!eqpukfgtgf!vq!dg!rctv!qh! vjg!Ekv{!qh!Okffngvqyp�u! hkpcpekcn!tgrqtvkpi!gpvkv{!cpf! ku! kpenwfgf! kp!
vjg!Ekv{�u!hkpcpekcn!tgrqtvu!cu!c!rgpukqp!vtwuv!hwpf/!!Uvcpf.cnqpg!hkpcpekcn!uvcvgogpvu!ctg!pqv!kuuwgf/!

Wpfgt!vjg!rncp-!cnn!hwnn.vkog!gornq{ggu!ctg!gnkikdng!vq!lqkp/!!Hktgogp!ctg!211&!xguvgf!chvgt!31!{gctu!qh!
eqpvkpwqwu! ugtxkeg-! cnn! qvjgt! gornq{ggu! ctg! 211&! xguvgf! chvgt! 21! {gctu! qh! eqpvkpwqwu! ugtxkeg/!!
Gornq{ggu! yjq! tgvktg! cv! pqtocn! tgvktgogpv-! )31!{gctu! hqt!rqnkeg!cpf! 33! {gctu!qh! ugtxkeg! hqt! hktg! cpf!
igpgtcn! iqxgtpogpv! gornq{ggu! cv! cp{! cig-! qt! chvgt! 26! {gctu! qh! ugtxkeg! jcxkpi! cvvckpgf! cig! 76*-!
tgegkxg!c!tgvktgogpv!dgpghkv!qh!3!205&!)Rqnkeg!cpf!Hktg!3!203&*!qh!cxgtcig!cppwcn!rc{!fwtkpi!5!)Rqnkeg!
4*!eqpugewvkxg!jkijguv.rckf!{gctu!vkogu!pwodgt!qh!{gctu!qh!ugtxkeg/!!Vjg!oczkowo!dgpghkv! ku!81&!qh!
rc{=!vjg!okpkowo!dgpghkv!hqt!31!{gctu!qh!ugtxkeg!ku!%211!rgt!oqpvj/!

Vjg! tgvktgogpv! u{uvgo! qh! vjg! Ekv{! ku! xguvgf! kp! c! Tgvktgogpv! Dqctf! eqpukuvkpi! qh! gkijv! ogodgtu-! pqv!
oqtg! vjcp! hkxg! qh! yjqo! ujcnn! dgnqpi! vq! cp{! qpg! rqnkvkecn! rctv{-! cu! hqnnqyu<! vyq! ogodgtu! qh! vjg! Ekv{!
Eqwpekn!)c!tgrtgugpvcvkxg!htqo!gcej!rqnkvkecn!rctv{*=!vjg!Ekv{!Fktgevqt!qh!Hkpcpeg=!hqwt!ekvk|gpu!qh!vjg!Ekv{!
qh! Okffngvqyp-! qpg! qh! yjqo! ujcnn! dg! c! ogodgt! qh! vjg! tgvktgogpv! u{uvgo! gngevgf! d{! vjg! ogodgtu!
vjgtgqh=! cpf! vjg! Oc{qt-! gz! qhhkekq/! ! Cnn! ogodgtu-! gzegrv! vjg! Fktgevqt! qh! Hkpcpeg-! vjg! Oc{qt! cpf! vjg!
ogodgt!qh!vjg!tgvktgogpv!u{uvgo-!ujcnn!dg!crrqkpvgf!d{!vjg!Oc{qt!ykvj!vjg!cfxkeg!cpf!eqpugpv!qh!vjg!
Ekv{!Eqwpekn/!

Cv!Lwn{!2-!3129-!RGTU!ogodgtujkr!eqpukuvgf!qh<!

Tgvktggu-!fkucdngf!cpf!dgpghkekctkgu!ewttgpvn{!tgegkxkpi!dgpghkvu 5;1

Vgtokpcvgf!gornq{ggu!gpvkvngf!vq!dgpghkvu!dwv!pqv!{gv!tgegkxkpi!vjgo 36

Cevkxg!rncp!ogodgtu 668

Vqvcn 2-183

!
D/! Uwooct{!qh!Ukipkhkecpv!Ceeqwpvkpi!Rqnkekgu!cpf!Rncp!Cuugv!Ocvvgtu!

Dcuku!qh!Ceeqwpvkpi!
RGTU! hkpcpekcn! uvcvgogpvu! ctg! rtgrctgf! wukpi! vjg! ceetwcn! dcuku! qh! ceeqwpvkpi/! ! Gornq{gg! cpf!
gornq{gt! eqpvtkdwvkqpu! ctg! tgeqipk|gf! yjgp! fwg-! rwtuwcpv! vq! Rncp! rtqxkukqpu! cpf! eqpvtcevwcn!
tgswktgogpvu/! !Dgpghkv!rc{ogpvu!cpf!tghwpfu!ctg!rc{cdng!yjgp!fwg!cpf!rc{cdng! kp!ceeqtfcpeg!ykvj!
vgtou!qh!vjg!Rncp/!!Cfokpkuvtcvkxg!equvu!ctg!hwpfgf!vjtqwij!kpxguvogpv!gctpkpiu/!

Ogvjqf!Wugf!vq!Xcnwg!Kpxguvogpvu!
Kpxguvogpvu!ctg!tgrqtvgf!cv!hckt!xcnwg/!!Kpxguvogpv!kpeqog!ku!tgeqipk|gf!cu!gctpgf/!
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E/! Hwpfkpi!Uvcvwu!cpf!Rtqitguu!

Gornq{ggu! ctg! tgswktgf! vq! eqpvtkdwvg! 7&! qh! vjgkt! gctpkpiu! vq! vjg! RGTU/! ! Kh! cp! gornq{gg! ngcxgu!
gornq{ogpv!qt!fkgu!dghqtg!oggvkpi!vjg!xguvkpi!tgswktgogpvu-!ceewowncvgf!gornq{gg!eqpvtkdwvkqpu!cpf!
kpvgtguv!ctg!tghwpfgf/! !Vjg!Ekv{! ku!tgswktgf!vq!eqpvtkdwvg!vjg!tgockpkpi!coqwpvu!pgeguuct{!vq! hkpcpeg!
vjg! dgpghkvu! hqt! kvu! gornq{ggu! cu! fgvgtokpgf! d{! kvu! cevwctkgu=! vjg! ewttgpv! tcvg! ku! 1&! .! Igpgtcn!
Iqxgtpogpv-!4/7&!.!Hktghkijvgtu-!cpf!4/2&!.!Rqnkeg-!qh!cppwcn!eqxgtgf!rc{tqnn/!!Dgpghkvu!cpf!gornq{gg!
eqpvtkdwvkqpu! ctg! hkzgf! d{! eqpvtcev! cpf! oc{! dg! cogpfgf! d{! vjg! Ekv{! Eqwpekn! uwdlgev! vq! wpkqp!
pgiqvkcvkqpu/!!Ghhgevkxg!Lwn{!2-!3114-!rqnkeg!gornq{ggu!eqpvtkdwvg!7/6&!qh!vjgkt!gctpkpiu!vq!vjg!RGTU/!!
Eqorgpucvkqp!ku!gzrcpfgf!d{!kpenwfkpi!nqpigxkv{!rc{!)ghhgevkxg!Lwn{!2-!3113*!cpf!jqnkfc{!rc{!)ghhgevkxg!
Lwn{!2-!3115*/!

F/! Kpxguvogpvu!

Kpxguvogpv!Rqnke{!
Vjg! rgpukqp! rncp�u! rqnke{! kp! tgictf! vq! vjg! cnnqecvkqp! qh! kpxguvgf! cuugvu! ku! guvcdnkujgf! cpf! oc{! dg!
cogpfgf!d{!vjg!RGTU!Dqctf!d{!c!oclqtkv{!xqvg!qh!kvu!ogodgtu/!!Kv!ku!vjg!rqnke{!qh!vjg!RGTU!Dqctf!vq!
rwtuwg! cp! kpxguvogpv! uvtcvgi{! vjcv! tgfwegu! tkum! vjtqwij! vjg! rtwfgpv! fkxgtukhkecvkqp! qh! vjg! rqtvhqnkq!
cetquu!c!dtqcf!ugngevkqp!qh!fkuvkpev!cuugv!encuugu/! !Vjg!rgpukqp!rncp�u! kpxguvogpv!rqnke{!fkueqwtcigu!
vjg!wug!qh!ecuj!gswkxcngpvu-!gzegrv!hqt!nkswkfkv{!rwtrqugu-!cpf!ckou!vq!tghtckp!htqo!ftcocvkecnn{!ujkhvkpi!
cuugv!encuu!cnnqecvkqpu!qxgt!ujqtv!vkog!urcpu/!

Tcvg!qh!Tgvwtp!
Hqt! vjg! {gct! gpfgf! Lwpg! 41-! 312;-! vjg! cppwcn! oqpg{.ygkijvgf! tcvg! qh! tgvwtp! qp! rgpukqp! rncp!
kpxguvogpvu-!pgv!qh!rgpukqp!rncp!kpxguvogpv!gzrgpug-!ycu!7/7;&/!!Vjg!oqpg{.ygkijvgf!tcvg!qh!tgvwtp!
gzrtguugu! kpxguvogpv! rgthqtocpeg-! pgv! qh! kpxguvogpv! gzrgpug-! cflwuvgf! hqt! vjg! ejcpikpi! coqwpvu!
cevwcnn{!kpxguvgf/!

G/! Pgv!Rgpukqp!Cuugv!qh!vjg!Ekv{!

Vjg!eqorqpgpvu!qh!vjg!pgv!rgpukqp!cuugv!qh!vjg!Ekv{!cv!Lwpg!41-!312;!ygtg!cu!hqnnqyu<!

Vqvcn!rgpukqp!nkcdknkv{! % 4;7-241!!!!!!!
Rncp!hkfwekct{!pgv!rqukvkqp 544-487!!!!!!!

Pgv!Rgpukqp!Cuugv % )48-357*!!!!!!!!

Rncp!hkfwekct{!pgv!rqukvkqp!cu!c!rgtegpvcig
!qh!vjg!vqvcn!rgpukqp!nkcdknkv{ 21;/51&

! !
Cevwctkcn!Cuuworvkqpu!
Vjg! vqvcn! rgpukqp! nkcdknkv{! ycu! fgvgtokpgf! d{! cp! cevwctkcn! xcnwcvkqp! cpf! ogcuwtgogpv! fcvg! cu! qh!!
Lwpg! 41-! 312;-! wukpi! vjg! hqnnqykpi! cevwctkcn! cuuworvkqpu-! crrnkgf! vq! cnn! rgtkqfu! kpenwfgf! kp! vjg!
ogcuwtgogpv<!

Kphncvkqp! ! 3/61&!!
Ucnct{!kpetgcugu! ! Tcvgu!xct{!d{!cig!!
Kpxguvogpv!tcvg!qh!tgvwtp!

!
8/11&!

! ! !
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Oqtvcnkv{!tcvgu!ygtg!dcugf!qp!vjg!TR.3111!Oqtvcnkv{!Vcdng!ykvj!ugrctcvg!ocng!cpf!hgocng!tcvgu-!ykvj!
pq!eqnnct!cflwuvogpv-!ugrctcvg!vcdngu!hqt!pqp.cppwkvcpvu!cpf!cppwkvcpvu-!rtqlgevgf!vq!vjg!xcnwcvkqp!fcvg!
ykvj!Uecng!CC/!

Vjg!rncp!fqgu!pqv!jcxg!uwhhkekgpvn{!etgfkdng!fcvc!vq!rgthqto!cp!gzrgtkgpeg!uvwf{/!

Vjg! nqpi.vgto!gzrgevgf! tcvg!qh! tgvwtp!qp!rgpukqp!rncp! kpxguvogpvu!ycu!fgvgtokpgf!wukpi!c!dwknfkpi!
dnqem!ogvjqf! kp!yjkej!dguv.guvkocvg!tcpigu!qh!gzrgevgf!hwvwtg!tgcn!tcvgu!qh!tgvwtp!)gzrgevgf!tgvwtpu-!
pgv!qh!rgpukqp!rncp!kpxguvogpv!gzrgpug!cpf!kphncvkqp*!ctg!fgxgnqrgf!hqt!gcej!oclqt!cuugv!encuu/!!Vjgug!
tcpigu!ctg!eqodkpgf!vq!rtqfweg!vjg!nqpi.vgto!gzrgevgf!tcvg!qh!tgvwtp!d{!ygkijvkpi!vjg!gzrgevgf!hwvwtg!
tgcn! tcvgu!qh! tgvwtp!d{! vjg! vctigv!cuugv!cnnqecvkqp!rgtegpvcig!cpf!d{!cffkpi!gzrgevgf! kphncvkqp/! !Dguv!
guvkocvgu! qh!ctkvjogvke! tgcn! tcvgu! qh! tgvwtp! hqt!gcej! oclqt! cuugv! encuu! kpenwfgf! kp! vjg!rgpukqp!rncp�u!
vctigv!cuugv!cnnqecvkqp!cu!qh!Lwpg!41-!312;!)ugg!vjg!fkuewuukqp!qh!vjg!rgpukqp!rncp�u!kpxguvogpv!rqnke{*!
ctg!uwooctk|gf!kp!vjg!hqnnqykpi!vcdng<!

Cuugv!Encuu

Vctigv!

Cnnqecvkqp

Nqpi.Vgto!

Gzrgevgf!Tgcn!

Tcvg!qh!Tgvwtp

Ewuvqo!Hkzgf!Kpeqog 48/1 & 2/1 &
Nctig!Ecr!Fqoguvke!Gswkv{ 38/1 7/6
Kpvgtpcvkqpcn!Gswkv{!Fgxgnqrgf! 23/1 7/6
Okf!Ecr!Fqoguvke!Gswkv{ 9/1 8/6
Uocnn!Ecr!Fqoguvke!Gswkv{ 9/1 9/4
Gogtikpi!Octmgvu!Gswkv{ 6/1 ;/4
Jkij![kgnf!Hkzgf!Kpeqog 4/1 5/6

Vqvcn 211/1 &

!
Fkueqwpv!Tcvg!
Vjg!fkueqwpv!tcvg!wugf!vq!ogcuwtg!vjg!vqvcn!rgpukqp!nkcdknkv{!ycu!8/11&/!!Vjg!rtqlgevkqp!qh!ecuj!hnqyu!
wugf! vq! fgvgtokpg! vjg! fkueqwpv! tcvg! cuuwogf! vjcv! rncp! ogodgt! eqpvtkdwvkqpu! yknn! dg! ocfg! cv! vjg!
ewttgpv! eqpvtkdwvkqp! tcvg! cpf! vjcv! Ekv{! eqpvtkdwvkqpu! yknn! dg! ocfg! cv! tcvgu! gswcn! vq! vjg! fkhhgtgpeg!
dgvyggp!cevwctkcnn{!fgvgtokpgf!eqpvtkdwvkqp!tcvgu!cpf!vjg!ogodgt!tcvg/!!Dcugf!qp!vjqug!cuuworvkqpu-!
vjg! rgpukqp! rncp�u! hkfwekct{! pgv! rqukvkqp! ycu! rtqlgevgf! vq! dg! cxckncdng! vq! ocmg! cnn! rtqlgevgf! hwvwtg!
dgpghkv! rc{ogpvu! qh! ewttgpv! rncp! ogodgtu/! ! Vjgtghqtg-! vjg! nqpi.vgto! gzrgevgf! tcvg! qh! tgvwtp! qp!
rgpukqp! rncp! kpxguvogpvu! ycu! crrnkgf! vq! cnn! rgtkqfu! qh! rtqlgevgf! dgpghkv! rc{ogpvu! vq! fgvgtokpg! vjg!
vqvcn!rgpukqp!nkcdknkv{/!!
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Gornq{ggu(!Rgpukqp!Rncp

Vqvcn!Rgpukqp Rncp!Hkfwekct{ Pgv!Rgpukqp
Nkcdknkv{ Pgv!Rqukvkqp Cuugv

)c* )d* )c*.)d*

Dcncpegu!cu!qh!Lwn{!2-!3129 % 492-599!!!!!!!!!! % 528-1;;!!!!!!!!!!! % )46-722*!!!!!!!!

Ejcpigu!hqt!vjg!{gct<

Ugtxkeg!equv 9-975!!!!!!!!!!!!!! 9-975!!!!!!!!!!!

Kpvgtguv!qp!vqvcn!rgpukqp!nkcdknkv{ 37-817!!!!!!!!!!!! 37-817!!!!!!!!!

Fkhhgtgpegu!dgvyggp!gzrgevgf!cpf!cevwcn!gzrgtkgpeg )3-;61*!!!!!!!!!!!! )3-;61*!!!!!!!!!

Dgpghkv!rc{ogpvu )28-;89*!!!!!!!!!! )28-;88*!!!!!!!!!!!! )2-111*!!!!!!!!!

Gornq{gt!eqpvtkdwvkqpu 5-119!!!!!!!!!!!!!!! )5-119*!!!!!!!!!

Ogodgt!eqpvtkdwvkqpu 3-732!!!!!!!!!!!!!!! )3-732*!!!!!!!!!

Pgv!kpxguvogpv!kpeqog! 38-715!!!!!!!!!!!!! )38-715*!!!!!!!!

Qvjgt 32!!!!!!!!!!!!!!!!!!!! )32*!!!!!!!!!!!!!!

Pgv!ejcpigu 25-753!!!!!!!!!!!! 27-388!!!!!!!!!!!!! )2-746*!!!!!!!!!

Dcncpegu!cu!qh!Lwpg!41-!312; % 4;7-241!!!!!!!!!! % 544-487!!!!!!!!!!! % )48-357*!!!!!!!!

Kpetgcug!)Fgetgcug*

!
Ugpukvkxkv{!qh!vjg!Pgv!Rgpukqp!Cuugv!vq!Ejcpigu!kp!vjg!Fkueqwpv!Tcvg!
Vjg!hqnnqykpi!rtgugpvu!vjg!pgv!rgpukqp!cuugv!qh!vjg!Ekv{-!ecnewncvgf!wukpi!vjg!ewttgpv!fkueqwpv!tcvg-!cu!
ygnn!cu!yjcv!vjg!Ekv{�u!pgv!rgpukqp!cuugv!yqwnf!dg!kh!kv!ygtg!ecnewncvgf!wukpi!c!fkueqwpv!tcvg!vjcv! ku!2!
rgtegpvcig!rqkpv!nqygt!qt!2!rgtegpvcig!rqkpv!jkijgt!vjcp!vjg!ewttgpv!tcvg<!

Ewttgpv

2&!Fgetgcug Fkueqwpv!Tcvg 2&!Kpetgcug

7/11& 8/11& 9/11&

Pgv!Rgpukqp!)Cuugv*!Nkcdknkv{!! % 25-831 % )48-357*!!!!!!!!!!! % )91-224*!!!!!!!!

!
Rgpukqp! Gzrgpug! cpf! Fghgttgf! Qwvhnqyu! qh! Tguqwtegu! cpf! Fghgttgf! Kphnqyu! qh! Tguqwtegu!
Tgncvgf!vq!Rgpukqpu!

Hqt!vjg!{gct!gpfgf!Lwpg!41-!312;-!vjg!Ekv{!tgeqipk|gf!rgpukqp!gzrgpug!qh!%21-864/!!Cv!Lwpg!41-!312;-!
vjg!Ekv{! tgrqtvgf!fghgttgf!qwvhnqyu!qh!tguqwtegu!cpf!fghgttgf! kphnqyu!qh! tguqwtegu!tgncvgf! vq!rgpukqp!
htqo!vjg!hqnnqykpi!uqwtegu<!

Fghgttgf Fghgttgf

Qwvhnqyu!qh Kphnqyu!qh

Tguqwtegu Tguqwtegu

Fkhhgtgpegu!dgvyggp!gzrgevgf!cpf!cevwcn!gzrgtkgpeg!! % 3-473!!!!!!!!!!!!!!!!! % 5-471!!!!!!!!!!!!!!!!!

Ejcpigu!qh!cuuworvkqpu 5-2;8!!!!!!!!!!!!!!!!! 226!!!!!!!!!!!!!!!!!!!!
Pgv!fkhhgtgpeg!dgvyggp!rtqlgevgf!cpf

cevwcn!gctpkpi!qp!rgpukqp!rncp!kpxguvogpvu .!!!!!!!!!!!!!!!!!!!!!!!!! 2-553!!!!!!!!!!!!!!!!!

Vqvcn % 7-66;!!!!!!!!!!!!!!!!! % 6-;28!!!!!!!!!!!!!!!!!

Gornq{ggu(!Rgpukqp!Rncp

!
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Coqwpvu! tgrqtvgf! cu! fghgttgf! qwvhnqyu! qh! tguqwtegu! cpf! fghgttgf! kphnqyu! qh! tguqwtegu! tgncvgf! vq!
rgpukqp!yknn!dg!tgeqipk|gf!kp!rgpukqp!gzrgpug!cu!hqnnqyu<!

[gct!Gpfkpi!Lwpg!41-

3131 % 4-128!!!!!
3132 )3-638*!!!!

3133 528!!!!!!!!

3134 )263*
3135 )224*

Vqvcn % 753

!

Vtwuv!Hwpf!Hkpcpekcn!Uvcvgogpvu!

Rgpukqp QRGD
Vtwuv Vtwuv !

Hwpf Hwpf Vqvcn

Cuugvu<

Ecuj!cpf!ecuj!gswkxcngpvu % 8-55;!!!!!!!!! % 2-751!!!!!!!!! % ;-19;!!!!!!!!!!!!

Kpxguvogpvu<

W/U/!iqxgtpogpv!ugewtkvkgu 48-289!!!!!!! !!!!!!!!!!!!!!!!!! 48-289!!!!!!!!!!
Eqtrqtcvg!dqpfu 234-869!!!!!! 234-869!!!!!!!!

Eqooqp!uvqem 45-675!!!!!!! 7-685!!!!!!!!! 52-249!!!!!!!!!!

Owvwcn!hwpfu 33;-412!!!!!! 8-722!!!!!!!!! 347-;23!!!!!!!!

Tgegkxcdngu< !!!!!!!!!!!!!!!!!!!!

Ceetwgf!kpxguvogpv!kpeqog 2-27;!!!!!!!!! !!!!!!!!!!!!!!!!!! 2-27;!!!!!!!!!!!!

Vqvcn!cuugvu 544-52;!!!!!! 26-936!!!!!!! 55;-355!!!!!!!!

Nkcdknkvkgu<
Xqwejgtu!cpf!qvjgt!rc{cdngu 54!!!!!!!!!!!!!! 27!!!!!!!!!!!!!! 6;!!!!!!!!!!!!!!!!!

Pgv!Rqukvkqp<

Pgv!Rqukvkqp!Tguvtkevgf!hqt!Rgpukqp
cpf!QRGD!Dgpghkvu % 544-487!!!!!! % 26-91;!!!!!!! % 55;-296!!!!!!!!

!
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Rgpukqp QRGD
Vtwuv Vtwuv !

Hwpf Hwpf Vqvcn

Cffkvkqpu<
Eqpvtkdwvkqpu<

Gornq{gt % 5-119!!!!!!!!!! % 21-1;7!!!!!!! % 25-215!!!!!!!

Rncp!ogodgtu 3-732!!!!!!!!!! !!!!!!!!!!!!!!!!!! 3-732!!!!!!!!!

Qvjgt 32!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!! 32!!!!!!!!!!!!!!

Vqvcn!eqpvtkdwvkqpu 7-761!!!!!!!!!! 21-1;7!!!!!!! 27-857!!!!!!!

Kpxguvogpv!kpeqog<
Pgv!ejcpig!kp!hckt!xcnwg!qh!kpxguvogpvu 32-545!!!!!!!! !!!!!!!!!!!!!!!!!! 32-545!!!!!!!

Kpvgtguv!cpf!fkxkfgpfu 7-;;7!!!!!!!!!! 2-355!!!!!!!!! 9-351!!!!!!!!!

Vqvcn!kpxguvogpv!ickp 39-541!!!!!!!! 2-355!!!!!!!!! 3;-785!!!!!!!

Kpxguvogpv!hggu )937*!!!!!!!!!!!! )5;*!!!!!!!!!!!!! )986*!!!!!!!!!!!

Pgv!kpxguvogpv!kpeqog 38-715!!!!!!!! 2-2;6!!!!!!!!! 39-8;;!!!!!!!

Vqvcn!cffkvkqpu 45-365!!!!!!!! 22-3;2!!!!!!! 56-656!!!!!!!

Fgfwevkqpu<

Dgpghkvu 28-;88!!!!!!!! ;-5;3!!!!!!!!! 38-57;!!!!!!!

Ejcpig!kp!Pgv!Rqukvkqp 27-388!!!!!!!! 2-8;;!!!!!!!!! 29-187!!!!!!!

Pgv!Rqukvkqp!cv!Dgikppkpi!qh![gct 528-1;;!!!!!! 25-121!!!!!!! 542-21;!!!!!

Pgv!Rqukvkqp!cv!Gpf!qh![gct % 544-487!!!!!! % 26-91;!!!!!!! % 55;-296!!!!!

!

Eqppgevkewv!Vgcejgtu!Tgvktgogpv!U{uvgo!.!Rgpukqp!

C/! Rncp!Fguetkrvkqp!

Vgcejgtu-!rtkpekrcnu-!uwrgtkpvgpfgpvu!qt!uwrgtxkuqtu!gpicigf!kp!ugtxkeg!qh!rwdnke!uejqqnu!ctg!rtqxkfgf!
ykvj! rgpukqpu! vjtqwij! vjg! Eqppgevkewv! Uvcvg! Vgcejgtu�! Tgvktgogpv! U{uvgo-! c! equv! ujctkpi! ownvkrng.
gornq{gt!fghkpgf!dgpghkv!rgpukqp!rncp!cfokpkuvgtgf!d{!vjg!Vgcejgtu!Tgvktgogpv!Dqctf/!!Ejcrvgt!278c!
qh! vjg! Uvcvg! Uvcvwvgu! itcpvu! cwvjqtkv{! vq! guvcdnkuj! cpf! cogpf! vjg! dgpghkv! vgtou! vq! vjg! Vgcejgtu!
Tgvktgogpv!Dqctf/!!Vjg!Vgcejgtu!Tgvktgogpv!Dqctf!kuuwgu!c!rwdnken{!cxckncdng!hkpcpekcn!tgrqtv!vjcv!ecp!
dg!qdvckpgf!cv!yyy/ev/iqx/!
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D/! Dgpghkv!Rtqxkukqpu!

Vjg!rncp!rtqxkfgu!tgvktgogpv-!fkucdknkv{!cpf!fgcvj!dgpghkvu/!!Gornq{ggu!ctg!gnkikdng!vq!tgvktg!cv!cig!71!
ykvj!31!{gctu!qh!etgfkvgf!ugtxkeg! kp!Eqppgevkewv-!qt!46!{gctu!qh!etgfkvgf!ugtxkeg! kpenwfkpi!cv! ngcuv!36!
{gctu!qh!ugtxkeg!kp!Eqppgevkewv/!!

Pqtocn!Tgvktgogpv!
Tgvktgogpv!dgpghkvu!hqt!gornq{ggu!ctg!ecnewncvgf!cu!3&!qh!vjg!cxgtcig!cppwcn!ucnct{!vkogu!vjg!{gctu!
qh! etgfkvgf!ugtxkeg! )oczkowo! dgpghkv! ku!86&! qh! cxgtcig!cppwcn! ucnct{!fwtkpi! vjg! 4! {gctu!qh!jkijguv!
ucnct{*/!

Gctn{!Tgvktgogpv!
Gornq{ggu!ctg!gnkikdng!chvgt!36!{gctu!qh!etgfkvgf!ugtxkeg!kpenwfkpi!31!{gctu!qh!Eqppgevkewv!ugtxkeg-!qt!
cig!66!ykvj!31!{gctu!qh!etgfkvgf!ugtxkeg!kpenwfkpi!26!{gctu!qh!Eqppgevkewv!ugtxkeg!ykvj!tgfwegf!dgpghkv!
coqwpvu/!!!

Fkucdknkv{!Tgvktgogpv!
Gornq{ggu!ctg!gnkikdng!hqt!ugtxkeg.tgncvgf!fkucdknkv{!dgpghkvu!tgictfnguu!qh!ngpivj!qh!ugtxkeg/!!Hkxg!{gctu!
qh! etgfkvgf! ugtxkeg! ku! tgswktgf! hqt! pqpugtxkeg.tgncvgf! fkucdknkv{! gnkikdknkv{/! ! Fkucdknkv{! dgpghkvu! ctg!
ecnewncvgf!cu!3&!qh!cxgtcig!cppwcn!ucnct{!vkogu!etgfkvgf!ugtxkeg!vq!fcvg!qh!fkucdknkv{-!dwv!pqv!nguu!vjcp!
26&!qh!cxgtcig!cppwcn!ucnct{-!pqt!oqtg!vjcp!61&!qh!cxgtcig!cppwcn!ucnct{/!!!

E/! Eqpvtkdwvkqpu!

Rgt! Eqppgevkewv! Igpgtcn! Uvcvwvgu! Ugevkqp! 21.294|! )yjkej! tghngevu! Rwdnke! Cev! 8;.547! cu! cogpfgf*-!
eqpvtkdwvkqp! tgswktgogpvu! qh! cevkxg! gornq{ggu!cpf! vjg! Uvcvg! qh! Eqppgevkewv! ctg! crrtqxgf-! cogpfgf!
cpf!egtvkhkgf!d{!vjg!Uvcvg!Vgcejgtu!Tgvktgogpv!Dqctf!cpf!crrtqrtkcvgf!d{!vjg!Igpgtcn!Cuugodn{/!

Gornq{gt!)Uejqqn!Fkuvtkevu*!

Uejqqn!Fkuvtkev!gornq{gtu!ctg!pqv!tgswktgf!vq!ocmg!eqpvtkdwvkqpu!vq!vjg!rncp/!

Vjg! uvcvwvgu! tgswktg! vjg! Uvcvg! qh! Eqppgevkewv! vq! eqpvtkdwvg! 211&! qh! gcej! uejqqn! fkuvtkevu�! tgswktgf!
eqpvtkdwvkqpu-! yjkej! ctg! cevwctkcnn{! fgvgtokpgf! cu! cp! coqwpv! vjcv-! yjgp! eqodkpgf! ykvj! gornq{gg!
eqpvtkdwvkqpu-! ku! gzrgevgf! vq! hkpcpeg! vjg! equvu! qh! vjg! dgpghkvu! gctpgf! d{! gornq{ggu! fwtkpi! vjg! {gct-!
ykvj!cp{!cffkvkqpcn!coqwpv!vq!hkpcpeg!cp{!wphwpfgf!ceetwgf!nkcdknkv{/!

Gornq{ggu!

Ghhgevkxg!Lwn{!2-!2;;3-!gcej!vgcejgt!ku!tgswktgf!vq!eqpvtkdwvg!7&!qh!ucnct{!hqt!vjg!rgpukqp!dgpghkv/!

Ghhgevkxg!Lcpwct{!2-!3129-!vjg!tgswktgf!eqpvtkdwvkqp!kpetgcugf!vq!8&!qh!rgpukqpcdng!ucnct{/!

!
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F/! Rgpukqp! Nkcdknkvkgu-! Rgpukqp! Gzrgpug-! cpf! Fghgttgf! Qwvhnqyu! qh! Tguqwtegu! cpf! Fghgttgf!
Kphnqyu!qh!Tguqwtegu!Tgncvgf!vq!Rgpukqpu!

Cv!Lwpg!41-!312;-!vjg!Ekv{!tgrqtvu!pq!coqwpvu!hqt!kvu!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!rgpukqp!nkcdknkv{-!cpf!
tgncvgf!fghgttgf!qwvhnqyu!cpf!kphnqyu-!fwg!vq!vjg!uvcvwvqt{!tgswktgogpv!vjcv!vjg!Uvcvg!rc{!211&!qh!vjg!
tgswktgf!eqpvtkdwvkqp/!!Vjg!coqwpv!tgeqipk|gf!d{!vjg!Ekv{!cu!kvu!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!rgpukqp!
nkcdknkv{-! vjg!tgncvgf!uvcvg!uwrrqtv-!cpf!vjg!vqvcn!rqtvkqp!qh! vjg!pgv!rgpukqp! nkcdknkv{! vjcv!ycu!cuuqekcvgf!
ykvj!vjg!Ekv{!ygtg!cu!hqnnqyu<!

Ekv{(u!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!rgpukqp!nkcdknkv{ % .!!!!!!!!!!!!!!!!!!!!!

Uvcvg�u!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!rgpukqp!nkcdknkv{

!cuuqekcvgf!ykvj!vjg!Ekv{!! 227-;79!!!!!!!!!

!

Vqvcn!! % 227-;79!!!!!!!!!

!
Vjg! pgv! rgpukqp! nkcdknkv{! ycu! ogcuwtgf! cu! qh! Lwpg! 41-! 3129-! cpf! vjg! vqvcn! rgpukqp! nkcdknkv{! wugf! vq!
ecnewncvg! vjg!pgv!rgpukqp! nkcdknkv{! ycu! fgvgtokpgf! d{! cp! cevwctkcn! xcnwcvkqp! cu! qh! Lwpg! 41-! 3129/! ! Cv!
Lwpg!41-!312;-!vjg!Ekv{!jcu!pq!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!rgpukqp!nkcdknkv{/!

Hqt! vjg!{gct!gpfgf!Lwpg!41-!312;-! vjg!Ekv{! tgeqipk|gf!rgpukqp!gzrgpug!cpf! tgxgpwg!qh!%24-239! kp!
Gzjkdkv!KK!hqt!qp.dgjcnh!coqwpvu!hqt!vjg!dgpghkvu!rtqxkfgf!d{!vjg!Uvcvg/!!!!

G/! Cevwctkcn!Cuuworvkqpu!!

Vjg! vqvcn! rgpukqp! nkcdknkv{! ycu! fgvgtokpgf! d{! cp! cevwctkcn! xcnwcvkqp! cu! qh! Lwpg! 41-! 3129-! wukpi! vjg!
hqnnqykpi!cevwctkcn!cuuworvkqpu-!crrnkgf!vq!cnn!rgtkqfu!kpenwfgf!kp!vjg!ogcuwtgogpv<!

Kphncvkqp! 3/86&!
Ucnct{!kpetgcug! 4/36.7/61&-!kpenwfkpi!kphncvkqp!
Kpxguvogpv!tcvg!qh!tgvwtp! 9/11&-!pgv!qh!rgpukqp!rncp!kpxguvogpv!!
! !!gzrgpug-!kpenwfkpi!kphncvkqp!
! !

Oqtvcnkv{! tcvgu! ygtg! dcugf! qp! vjg! TRJ.3125! Yjkvg! Eqnnct! vcdng! ykvj! gornq{gg! cpf! cppwkvcpv! tcvgu!
dngpfgf!htqo!cigu!61!vq!91-!rtqlgevgf!vq!vjg!{gct!3131!wukpi!vjg!DD!kortqxgogpv!uecng-!cpf!hwtvjgt!
cflwuvgf!vq!itcfg!kp!kpetgcugf!tcvgu!)6&!hqt!hgocngu!cpf!9&!hqt!ocngu*!qxgt!cig!91!hqt!vjg!rgtkqf!chvgt!
ugtxkeg! tgvktgogpv! cpf! hqt! fgrgpfgpv! dgpghkekctkgu! cu! ygnn! cu! hqt! cevkxg! ogodgtu/! ! Vjg! TRJ.3125!
Fkucdngf! Oqtvcnkv{! Vcdng! rtqlgevgf! vq! 3128! ykvj! Uecng! DD! ku! wugf! hqt! vjg! rgtkqf! chvgt! fkucdknkv{!
tgvktgogpv/!

Vjg! cevwctkcn! cuuworvkqpu! wugf! kp! vjg! Lwpg! 41-! 3129! xcnwcvkqp! ygtg! dcugf! qp! vjg! tguwnvu! qh! cp!
cevwctkcn!gzrgtkgpeg!uvwf{!hqt!vjg!rgtkqf!Lwn{!2-!3121!.!Lwpg!41-!3126/!

Hqt! vgcejgtu! yjq! tgvktgf! rtkqt! vq! Ugrvgodgt! 2-! 2;;3-! rgpukqp! dgpghkv! cflwuvogpvu! ctg! ocfg! kp!
ceeqtfcpeg!ykvj!kpetgcugu!kp!vjg!Eqpuwogt!Rtkeg!Kpfgz-!ykvj!c!okpkowo!qh!4&!cpf!c!oczkowo!qh!6&!
rgt!cppwo/!
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Hqt!vgcejgtu!yjq!ygtg!ogodgtu!qh!vjg!Vgcejgtu�!Tgvktgogpv!U{uvgo!dghqtg!Lwn{!2-!3118!cpf!tgvktg!qp!
qt! chvgt! Ugrvgodgt! 2-! 2;;3-! rgpukqp! dgpghkv! cflwuvogpvu! ctg! ocfg! vjcv! ctg! eqpukuvgpv! ykvj! vjqug!
rtqxkfgf! hqt! Uqekcn! Ugewtkv{! dgpghkvu! qp! Lcpwct{! 2! qh! vjg! {gct! itcpvgf-! ykvj! c! oczkowo! qh! 7&! rgt!
cppwo/! ! Kh! vjg! tgvwtp! qp! cuugvu! kp! vjg! rtgxkqwu! {gct! ycu! nguu! vjcp! 9/6&-! vjg! oczkowo! kpetgcug! ku!
2/6&/!

Hqt! vgcejgtu! yjq! ygtg! ogodgtu! qh! vjg! Vgcejgtu�! Tgvktgogpv! U{uvgo! chvgt! Lwn{! 2-! 3118-! rgpukqp!
dgpghkv! cflwuvogpvu!ctg!ocfg! vjcv!ctg!eqpukuvgpv!ykvj! vjqug!rtqxkfgf! hqt!Uqekcn!Ugewtkv{!dgpghkvu!qp!
Lcpwct{! 2! qh! vjg! {gct! itcpvgf-! ykvj! c! oczkowo! qh! 6&! rgt! cppwo/! ! Kh! vjg! tgvwtp! qp! cuugvu! kp! vjg!
rtgxkqwu!{gct!ycu!nguu!vjcp!22/6&-!vjg!oczkowo!kpetgcug!ku!4&-!cpf!kh!vjg!tgvwtp!qp!vjg!cuugvu!kp!vjg!
rtgxkqwu!{gct!ycu!nguu!vjcp!9/6&-!vjg!oczkowo!kpetgcug!ku!2/1&/!!!

Vjg!nqpi.vgto!gzrgevgf!tcvg!qh!tgvwtp!qp!rgpukqp!rncp!kpxguvogpvu!ycu!fgvgtokpgf!wukpi!c!nqi.pqtocn!
fkuvtkdwvkqp! cpcn{uku! kp! yjkej! dguv.guvkocvg! tcpigu! qh! gzrgevgf! hwvwtg! tgcn! tcvgu! qh! tgvwtp! )gzrgevgf!
tgvwtpu-! pgv! qh! rgpukqp! rncp! kpxguvogpv! gzrgpug! cpf! kphncvkqp*! ctg! fgxgnqrgf! hqt! gcej! oclqt! cuugv!
encuu/!!Vjgug!tcpigu!ctg!eqodkpgf!vq!rtqfweg!vjg!nqpi.vgto!gzrgevgf!tcvg!qh!tgvwtp!d{!ygkijvkpi!vjg!!
gzrgevgf!hwvwtg!tgcn!tcvgu!qh!tgvwtp!d{!vjg!vctigv!cuugv!cnnqecvkqp!rgtegpvcig!cpf!d{!cffkpi!gzrgevgf!
kphncvkqp/!!Vjg!vctigv!cuugv!cnnqecvkqp!cpf!dguv!guvkocvgu!qh!ctkvjogvke!tgcn!tcvgu!qh!tgvwtp!hqt!gcej!oclqt!
encuu!ctg!uwooctk|gf!kp!vjg!hqnnqykpi!vcdng<!

Cuugv!Encuu

Vctigv!

Cnnqecvkqp

Nqpi.Vgto!

Gzrgevgf!Tgcn!

Tcvg!qh!Tgvwtp

Nctig!ecr!W/U/!gswkvkgu 32/1 & 6/9 &

Fgxgnqrgf!pqp.W/U/!gswkvkgu 29/1 7/7

Rtkxcvg!gswkv{ 22/1 8/7

Gogtikpi!octmgvu!)pqp.W/U/* ;/1 9/4

Cnvgtpcvkxg!kpxguvogpvu 9/1 5/2

Eqtg!hkzgf!kpeqog 8/1 2/4

Tgcn!guvcvg 8/1 6/2

Nkswkfkv{!hwpf 7/1 1/5

Gogtikpi!octmgv!dqpf 6/1 4/8

Jkij!{kgnf!dqpfu 6/1 4/;

Kphncvkqp!nkpmgf!dqpf!hwpf 4/1 2/1

Vqvcn 211/1 &

!
H/! Fkueqwpv!Tcvg!!

Vjg!fkueqwpv!tcvg!wugf!vq!ogcuwtg!vjg!vqvcn!rgpukqp!nkcdknkv{!ycu!9/11&/!!Vjg!rtqlgevkqp!qh!ecuj!hnqyu!
wugf! vq! fgvgtokpg! vjg! fkueqwpv! tcvg! cuuwogf! vjcv! rncp! ogodgt! eqpvtkdwvkqpu! yknn! dg! ocfg! cv! vjg!
ewttgpv! eqpvtkdwvkqp! tcvg! cpf! vjcv! Uvcvg! eqpvtkdwvkqpu! yknn! dg! ocfg! cv! vjg! cevwctkcnn{! fgvgtokpgf!
eqpvtkdwvkqp! tcvgu! kp! vjg! hwvwtg!{gctu/! !Dcugf!qp! vjqug!cuuworvkqpu-! vjg!rgpukqp!rncp�u! hkfwekct{!pgv!
rqukvkqp! ycu! rtqlgevgf! vq! dg! cxckncdng! vq! ocmg! cnn! rtqlgevgf! hwvwtg! dgpghkv! rc{ogpvu! qh! ewttgpv! rncp!
ogodgtu/!!Vjgtghqtg-!vjg!nqpi.vgto!gzrgevgf!tcvg!qh!tgvwtp!qp!rgpukqp!rncp!kpxguvogpvu!ycu!crrnkgf!vq!
cnn!rgtkqfu!qh!rtqlgevgf!dgpghkv!rc{ogpvu!vq!fgvgtokpg!vjg!vqvcn!rgpukqp!nkcdknkv{/!!
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I/! Ugpukvkxkv{!qh!vjg!Pgv!Rgpukqp!Nkcdknkv{!vq!Ejcpigu!kp!vjg!Fkueqwpv!Tcvg!

Vjg! Ekv{�u! rtqrqtvkqpcvg! ujctg! qh! vjg! pgv! rgpukqp! nkcdknkv{! ku! %.1.! cpf-! vjgtghqtg-! vjg! ejcpig! kp! vjg!
fkueqwpv!tcvg!yqwnf!qpn{!korcev!vjg!coqwpv!tgeqtfgf!d{!vjg!Uvcvg!qh!Eqppgevkewv/!!!

J/! Qvjgt!Kphqtocvkqp!

Cffkvkqpcn! kphqtocvkqp! ku! kpenwfgf! kp! vjg! tgswktgf! uwrrngogpvct{! kphqtocvkqp! ugevkqp! qh! vjg! hkpcpekcn!
uvcvgogpvu/!!C!uejgfwng!qh!eqpvtkdwvkqpu!ku!pqv!rtgugpvgf!cu!vjg!Ekv{!jcu!pq!qdnkicvkqp!vq!eqpvtkdwvg!vq!
vjg!rncp/!

25/!NKVKICVKQP!

Vjgtg!ctg!c!pwodgt!qh!uwkvu!cpf!enckou!rgpfkpi!cickpuv!vjg!Ekv{-!pqpg!qh!yjkej-! kpfkxkfwcnn{!qt! kp!vjg!
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'Cb N\cigUbXg(

<iX[YhYX ;acibhg PUf]UbWY
@UjcfUV`Y

If][]bU` @]bU` ;WhiU` 'ObZUjcfUV`Y(

N[l[dk[i9

PWn[i9

C[d[hWb fhef[hjo jWn[i # 003+76/ # 003+76/ # 007+714 # 2+844

L[dWbj_[i WdZ _dj[h[ij ed Z[b_dgk[dj jWn[i 5/6 5/6 0+0// 382

PejWb 004+366 004+366 008+814 3+337

H_Y[di[i WdZ f[hc_ji9

>ki_d[ii b_Y[di[i WdZ f[hc_ji 15 15 41 15

Jed,Xki_d[ii b_Y[di[i WdZ f[hc_ji 468 468 81/ 230

PejWb 5/4 5/4 861 256

Edj[h]el[hdc[djWb h[l[dk[i 21+/6/ 21+/6/ 16+783 '3+065(

?^Wh][i \eh i[hl_Y[i9

C[d[hWb ]el[hdc[dj 1+574 1+574 2+017 332

LkXb_Y iW\[jo 0+16/ 0+16/ 1+707 0+437

?kbjkh[ WdZ h[Yh[Wj_ed 21/ 21/ 286 66

PejWb 3+164 3+164 5+232 1+/57

I_iY[bbWd[eki h[l[dk[9

Edj[h[ij 1// 1// 0+/52 752

Kj^[h 3+570 3+570 3+743 062

PejWb 3+770 3+770 4+806 0+/25
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Kj^[h \_dWdY_d] iekhY[i9
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OjWj[ e\ ?edd[Yj_Ykj qed,X[^Wb\r Yedjh_Xkj_edi je j^[ ?edd[Yj_Ykj OjWj[ P[WY^[his

N[j_h[c[dj Ooij[c \eh ?_jo j[WY^[hi Wh[ dej XkZ][j[Z

L[di_ed 02+017

KLA> '6+657(

Lh[c_kc ed XedZi dej XkZ][j[Z 2+575

PejWb N[l[dk[i WdZ Kj^[h B_dWdY_d] OekhY[i Wi N[fehj[Z ed j^[ OjWj[c[dj e\

N[l[dk[i+ Anf[dZ_jkh[i WdZ ?^Wd][i _d BkdZ >WbWdY[i , Cel[hdc[djWb BkdZi ,

An^_X_j ER # 06/+5/6
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LkXb_Y iW\[jo9
Leb_Y[ 02+77/ 03+7/6 03+7/6 ,
K\\_Y[ e\ Ac[h][dYo IWdW][c[dj 56 56 42 03
?Wd_d[ ?edjheb 114 116 116 ,
LWha_d] =kj^eh_jo 668 686 628 47
B_h[ =bWhci 101 108 10/ 8
?[djhWb ?ecckd_YWj_edi 0+846 0+786 0+786 ,

PejWb 06+01/ 07+/03 06+822 70

LkXb_Y mehai9
=Zc_d_ijhWj_ed 30/ 315 310 4
Edif[Yj_edi WdZ f[hc_ji 218 233 232 0
CWhW][+ ^_]^mWo WdZ [d]_d[[h_d] 2+360 2+477 2+421 45
>k_bZ_d] 1/1 103 088 04
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D[Wbj^ # 7/3 # 710 # 708 # 1

LWhai WdZ h[Yh[Wj_ed 1+231 1+50/ 1+47/ 2/

Nkii[bb H_XhWho 2+/38 2+013 2+007 5

AZkYWj_ed 71+887 71+887 71+887 ,
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Of[Y_Wb WYYekdji 0+/27 0+168 0+011 046

Acfbeo[[ X[d[\_ji 07+366 07+422 07+413 8

EdikhWdY[ , XedZi 3+438 3+438 3+438 ,
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PejWb f[di_ed b_WX_b_jo , [dZ_d] 285+02/ 270+377 250+853 228+811 210+51/ 2/8+353

LbWd \_ZkY_Who d[j fei_j_ed9

?edjh_Xkj_edi , [cfbeo[h 3+//7 2+3/0 1+7/6 1+52/ 1+683 1+307

?edjh_Xkj_edi , c[cX[h 1+510 1+563 1+377 1+30/ 1+171 1+158

J[j _dl[ijc[dj _dYec[ 'beii( 16+5/3 17+627 33+/84 '647( 0/+15/ 42+112

>[d[\_j fWoc[dji+ _dYbkZ_d] h[\kdZi e\ c[cX[h Yedjh_Xkj_edi '06+866( '06+233( '05+203( '04+6/3( '04+084( '03+515(

=Zc_d_ijhWj_l[ [nf[di[ '3( '0/( '0(

Kj^[h 10 0/
J[j Y^Wd][ _d fbWd \_ZkY_Who d[j fei_j_ed 05+166 06+358 22+/75 '00+315( 020 32+172
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1/11& 1/11& 1/11& 1/11& 1/11&

68/7;& 66/;4& 63/37& 6;/61& 72/62&

+!Uejgfwng!ku!kpvgpfgf!vq!ujqy!kphqtocvkqp!hqt!21!{gctu!.!cffkvkqpcn!{gctu!yknn!dg!fkurnc{gf!cu!vjg{!dgeqog!cxckncdng/

Pqvgu!vq!Uejgfwng

Ejcpigu!kp!dgpghkv!vgtou Pqpg

Ejcpigu!qh!cuuworvkqpu

Cevwctkcn!equv!ogvjqf Gpvt{!cig

Coqtvk|cvkqp!ogvjqf Ngxgn!rgtegpv!qh!ucnct{-!enqugf

Tgockpkpi!coqtvk|cvkqp!rgtkqf 31/5!{gctu

Cuugv!xcnwcvkqp!ogvjqf 5.{gct!uoqqvjgf!octmgv

Kpxguvogpv!tcvg!qh!tgvwtp 9/11&-!pgv!qh!kpxguvogpv.tgncvgf!gzrgpug

Fwtkpi!3122-!tcvgu!qh!ykvjftcycn-!tgvktgogpv!cpf!cuuwogf!tcvgu!qh!ucnct{!kpetgcugu!ygtg!cflwuvgf!vq!tghngev!cevwcn!

cpf!cpvkekrcvgf!gzrgtkgpeg/!!Vjgug!cuuworvkqpu!ygtg!tgeqoogpfgf!cu!rctv!qh!vjg!Gzrgtkgpeg!Uvwf{!hqt!vjg!U{uvgo!

hqt!vjg!hkxg.{gct!rgtkqf!gpfgf!Lwpg!41-!3121/

Fwtkpi!3127-!tcvgu!qh!ykvjftcycn-!fkucdknkv{-!tgvktgogpv-!oqtvcnkv{!cpf!cuuwogf!tcvgu!qh!ucnct{!kpetgcug!ygtg!cflwuvgf!

vq!oqtg!enqugn{!tghngev!cevwcn!cpf!cpvkekrcvgf!gzrgtkgpeg/!!Vjgug!cuuworvkqpu!ygtg!tgeqoogpfgf!cu!rctv!qh!vjg!

Gzrgtkgpeg!Uvwf{!hqt!vjg!U{uvgo!hqt!vjg!hkxg.{gct!rgtkqf!gpfgf!Lwpg!41-!3126/

Rncp!hkfwekct{!pgv!rqukvkqp!cu!c!rgtegpvcig!qh!vjg!vqvcn!rgpukqp!nkcdknkv{

Ekv{�u!rtqrqtvkqp!qh!vjg!pgv!rgpukqp!nkcdknkv{

Ekv{�u!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!rgpukqp!nkcdknkv{

Uvcvg�u!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!rgpukqp!nkcdknkv{

Ekv{�u!rtqrqtvkqpcvg!ujctg!qh!vjg!pgv!rgpukqp!nkcdknkv{

!cu!c!rgtegpvcig!qh!kvu!Eqxgtgf!rc{tqnn!!

Ekv{�u!Eqxgtgf!rc{tqnn!!

85



TUK.8

EKV[!QH!OKFFNGVQYP-!EQPPGEVKEWV!!

UEJGFWNG!QH!EJCPIGU!KP!EKV[!PGV!QRGD!NKCDKNKV[!CPF!TGNCVGF!TCVKQU!

NCUV!VJTGG!HKUECN![GCTU+

)Kp!Vjqwucpfu*!

312; 3129 3128

Vqvcn!QRGD!nkcdknkv{<

Ugtxkeg!equv % 22-386!!!!!!!!!! % 22-578!!!!!!!!!! % 6-156!!!!!!!!!!
Kpvgtguv 23-955!!!!!!!!!! 22-;2;!!!!!!!!!! 24-463!!!!!!!!
Ejcpigu!qh!dgpghkv!vgtou 942!!!!!!!!!!!!!!! !!!!!!!!!!!!!!!!!!!!!
Fkhhgtgpegu!dgvyggp!gzrgevgf!cpf!cevwcn!gzrgtkgpeg )73-4;2*!!!!!!!! 444!!!!!!!!!!!!!!! 6!!!!!!!!!!!!!!!!!
Ejcpigu!qh!cuuworvkqpu 23-115!!!!!!!!!! )25-346*!!!!!!!! 219-31;!!!!!!
Dgpghkv!rc{ogpvu );-5;3*!!!!!!!!!! )21-112*!!!!!!!! )9-627*!!!!!!!!!

Pgv!ejcpig!kp!vqvcn!QRGD!nkcdknkv{ )45-;3;*!!!!!!!! )628*!!!!!!!!!!!!! 229-1;6!!!!!!
Vqvcn!QRGD!nkcdknkv{!.!dgikppkpi 418-575!!!!!!!! 418-;92!!!!!!!! 29;-997!!!!!!

Vqvcn!QRGD!nkcdknkv{!.!gpfkpi! 383-646!!!!!!!! 418-575!!!!!!!! 418-;92!!!!!!
!!

Rncp!hkfwekct{!pgv!rqukvkqp<!
Eqpvtkdwvkqpu!.!gornq{gt!! 21-1;7!!!!!!!!!! 21-712!!!!!!!!!! 21-235!!!!!!!!
Pgv!kpxguvogpv!kpeqog! 2-2;6!!!!!!!!!!!! 89!!!!!!!!!!!!!!!!! 2-152!!!!!!!!!!
Dgpghkv!rc{ogpvu );-5;3*!!!!!!!!!! )21-112*!!!!!!!! )9-627*!!!!!!!!!

Pgv!ejcpig!kp!rncp!hkfwekct{!pgv!rqukvkqp 2-8;;!!!!!!!!!!!! 789!!!!!!!!!!!!!!! 3-75;!!!!!!!!!!
Rncp!hkfwekct{!pgv!rqukvkqp!.!dgikppkpi! 25-121!!!!!!!!!! 24-443!!!!!!!!!! 21-794!!!!!!!!

Rncp!hkfwekct{!pgv!rqukvkqp!.!gpfkpi! 26-91;!!!!!!!!!! 25-121!!!!!!!!!! 24-443!!!!!!!!
!
Pgv!QRGD!Nkcdknkv{!.!Gpfkpi!! % 367-837!!!!!!!! % 3;4-565!!!!!!!! % 3;5-75;!!!!!!

Rncp!hkfwekct{!pgv!rqukvkqp!cu!c!rgtegpvcig!qh!vjg!vqvcn!QRGD!nkcdknkv{! 6/91& 5/67& 5/44&

Eqxgtgf!rc{tqnn! % 53-56;!!!!!!!!!! % 51-171!!!!!!!!!! % 4;-194!!!!!!!!

Pgv!QRGD!nkcdknkv{!cu!c!rgtegpvcig!qh!eqxgtgf!rc{tqnn 715/75& 843/65& 864/;2&

+!Uejgfwng!ku!kpvgpfgf!vq!ujqy!kphqtocvkqp!hqt!21!{gctu!.!cffkvkqpcn!{gctu!yknn!dg!fkurnc{gf!cu!vjg{!dgeqog!cxckncdng/
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TUK.;

EKV[!QH!OKFFNGVQYP-!EQPPGEVKEWV!!

UEJGFWNG!QH!KPXGUVOGPV!TGVWTPU!

QRGD!.!EKV[

NCUV!VJTGG!HKUECN![GCTU+

312; 3129 3128

Cppwcn!oqpg{.ygkijvgf!tcvg!qh!tgvwtp-
!pgv!qh!kpxguvogpv!gzrgpug 7/22& 7/84& 8/;1&

+!Uejgfwng!ku!kpvgpfgf!vq!ujqy!kphqtocvkqp!hqt!21!{gctu!.!cffkvkqpcn!{gctu!yknn!dg!fkurnc{gf!cu!vjg{!dgeqog!cxckncdng/

88



TUK.21

EKV[!QH!OKFFNGVQYP-!EQPPGEVKEWV!!

UEJGFWNG!QH!EJCPIGU!KP!DQG!VQVCN!QRGD!NKCDKNKV[!CPF!TGNCVGF!TCVKQU!

NCUV!VYQ!HKUECN![GCTU+

)Kp!Vjqwucpfu*!

312; 3129

Vqvcn!QRGD!nkcdknkv{<!!

Ugtxkeg!equv!!! % 641!!!!!!!!!!!!!!!!!!!!! % 648!!!!!!!!!!!!!!!!!!!!!

Kpvgtguv!! 2-256!!!!!!!!!!!!!!!!!! 2-179!!!!!!!!!!!!!!!!!!

Fkhhgtgpegu!dgvyggp!gzrgevgf!cpf!!!

!cevwcn!gzrgtkgpeg!! )5-911*!!!!!!!!!!!!!!!!! )416*!!!!!!!!!!!!!!!!!!!!

Ejcpigu!qh!cuuworvkqpu!cpf!qvjgt!kprwvu!! )6-872*!!!!!!!!!!!!!!!!! )2-249*!!!!!!!!!!!!!!!!!

Dgpghkv!rc{ogpvu!! )39;*!!!!!!!!!!!!!!!!!!!! )627*!!!!!!!!!!!!!!!!!!!!

Pgv!ejcpig!kp!vqvcn!QRGD!nkcdknkv{!!! );-286*!!!!!!!!!!!!!!!!! )465*!!!!!!!!!!!!!!!!!!!!

Vqvcn!QRGD!nkcdknkv{!.!dgikppkpi!!! 3;-29;!!!!!!!!!!!!!!!! 3;-654!!!!!!!!!!!!!!!!

Vqvcn!QRGD!Nkcdknkv{!.!Gpfkpi!!!! % 31-125!!!!!!!!!!!!!!!! % 3;-29;!!!!!!!!!!!!!!!!

!!

Eqxgtgf!rc{tqnn! % 45-914!!!!!!!!!!!!!!!! % 4;-159!!!!!!!!!!!!!!!!

Vqvcn!QRGD!nkcdknkv{!cu!c!rgtegpvcig!qh!

!eqxgtgf!rc{tqnn!! 68/62& 85/86&

+!Uejgfwng!ku!kpvgpfgf!vq!ujqy!kphqtocvkqp!hqt!21!{gctu!.!cffkvkqpcn!{gctu!yknn!dg!fkurnc{gf!cu!vjg{!

dgeqog!cxckncdng/!!

89



TUK.22

EKV[!QH!OKFFNGVQYP-!EQPPGEVKEWV!!

UEJGFWNG!QH!VJG!EKV[(U!RTQRQTVKQPCVG!UJCTG!QH!VJG!VQVCN!QRGD!NKCDKNKV[!!

VGCEJGTU(!TGVKTGOGPV!RNCP

NCUV!VYQ!HKUECN![GCTU+

)Kp!Vjqwucpfu*!

312; 3129

1/11& 1/11&

% .!!!!!!!!!!!!!!!!!!!! % .!!!!!!!!!!!!!!!!!!!!

!cuuqekcvgf!ykvj!vjg!Ekv{!! 34-494!!!!!!!!!! 41-435!!!!!!!!!!

!

Vqvcn!! % 34-494!!!!!!!!!! % 41-435!!!!!!!!!!

% !!!!!!!!!!48-9;8! % !!!!!!!!!!47-264!

1/11& 1/11&

2/5;& 2/8;&

Pqvgu!vq!Uejgfwng

Ejcpigu!kp!dgpghkv!vgtou Pqpg

Ejcpigu!qh!cuuworvkqpu

Cevwctkcn!equv!ogvjqf Gpvt{!cig

Coqtvk|cvkqp!ogvjqf Ngxgn!rgtegpv!qh!rc{tqnn

Tgockpkpi!coqtvk|cvkqp!rgtkqf 41!{gctu-!qrgp

Cuugv!xcnwcvkqp!ogvjqf Octmgv!xcnwg!qh!cuugvu

Kpxguvogpv!tcvg!qh!tgvwtp 5/36&-!pgv!qh!kpxguvogpv.tgncvgf!gzrgpug!kpenwfkpi!rtkeg!kphncvkqp

!cu!c!rgtegpvcig!qh!kvu!eqxgtgf!rc{tqnn!!

Rncp!hkfwekct{!pgv!rqukvkqp!cu!c!rgtegpvcig!qh!vjg!vqvcn!QRGD!nkcdknkv{

Ekv{�u!rtqrqtvkqp!qh!vjg!vqvcn!QRGD!nkcdknkv{

Ekv{�u!rtqrqtvkqpcvg!ujctg!qh!vjg!vqvcn!QRGD!nkcdknkv{

Uvcvg�u!rtqrqtvkqpcvg!ujctg!qh!vjg!vqvcn!QRGD!nkcdknkv{

Ekv{�u!eqxgtgf!rc{tqnn!!

Ekv{�u!rtqrqtvkqpcvg!ujctg!qh!vjg!vqvcn!QRGD!nkcdknkv{

Vjg!fkueqwpv!tcvg!ycu!kpetgcugf!htqo!4/12&!vq!4/67&!vq!tghngev!vjg!ejcpig!kp!vjg!Owpkekrcn!

Dqpf!Kpfgz!Tcvg/!!

Ejcpigu!ygtg!ocfg!vq!vjg!cuuwogf!kpkvkcn!rgt!ecrkvc!jgcnvj!ectg!equvu-!tcvgu!qh!jgcnvj!ectg!

kphncvkqp!wugf!vq!rtqlgev!vjg!rgt!ecrkvc!equvu-!cpf!vjg!tcvgu!qh!Rncp!rctvkekrcvkqp!dcugf!wrqp!

tgegpv!gzrgtkgpeg!cpf!ewttgpv!gzrgevcvkqpu/
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Appendix B

FORM OF OPINION OF BOND COUNSEL
CITY OF MIDDLETOWN, CONNECTICUT

$19,500,000 GENERAL OBLIGATION BONDS, ISSUE OF 2020

April __, 2020

City of Middletown
City Hall
245 deKoven Drive
Middletown, Connecticut 06457

We have acted as Bond Counsel to the City of Middletown, Connecticut (the “City”) in connection
with the issuance by the City of its $19,500,000 General Obligation Bonds, Issue of 2020, dated April __,
2020 (the “Bonds”). In such capacity, we have examined a record of proceedings of the City authorizing
the Bonds, a Tax Compliance Agreement of the City dated April __, 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 Bonds are duly certified by U.S. Bank National Association,
they will be valid and legally binding general obligations of the City payable as to both principal and interest
from ad valorem taxes which may be levied on all taxable property subject to taxation by the City 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 City and was duly authorized by the City.

The rights of the holders of the Bonds 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 Bonds in order that interest on
the Bonds be excluded from gross income under Section 103 of the Code. In the Agreement, the City has
made covenants and representations designed to assure compliance with such requirements of the Code.
The City 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 Bonds to ensure that interest on the Bonds shall not
be included in gross income for federal income tax purposes retroactive to the date of issuance of the Bonds,
including covenants regarding, among other matters, the use, expenditure and investment of the proceeds
of the Bonds.

In rendering the below opinions regarding the federal treatment of interest on the Bonds, 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 City with the covenants set forth in the Agreement as to such tax matters.
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In our opinion, under existing law, (i) interest on the Bonds is excluded from gross income for
federal income tax purposes, and (ii) such interest is not an item of tax preference for purposes of the federal
alternative minimum tax. We express no opinion regarding other federal income tax consequences caused
by the ownership or disposition of, or receipt of interest on, the Bonds.

We are further of the opinion that, under existing statutes, interest on the Bonds is excluded from
Connecticut taxable income for purposes of the Connecticut income tax on individuals, trusts and estates
and is excluded from amounts on which the net Connecticut minimum tax is based for individuals, trusts
and estates required to pay the federal alternative minimum tax. We express no opinion regarding other
State income tax consequences caused by the ownership or disposition of, or receipt of interest on, the
Bonds.

We express no opinion herein regarding the accuracy, adequacy, or completeness of the Official
Statement dated April __, 2020 and other offering material relating to the Bonds.

The foregoing is based upon existing laws, regulations, rules and court decisions. We undertake no
responsibility to inform you of changes in law or fact occurring after the date hereof which may affect the
conclusions herein. In addition, we have not undertaken to advise in the future whether any events after the
date of issuance of the Bonds may affect the tax status of interest on the Bonds.

Although we have rendered an opinion that interest on the Bonds is excluded from gross income
for federal income tax purposes, federal income tax liability may otherwise be affected by the ownership
or disposition of the Bonds.

Respectfully,

PULLMAN & COMLEY, LLC
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Appendix C

FORM OF
CONTINUING DISCLOSURE AGREEMENT FOR BONDS

BY THE CITY OF MIDDLETOWN, CONNECTICUT

In Connection With The Issuance and Sale of
City of Middletown, Connecticut

$19,500,000 General Obligation Bonds, Issue of 2020

This Continuing Disclosure Agreement (“Agreement”) is made as of April __, 2020, by the City of
Middletown, Connecticut (the “Issuer”) acting by its undersigned officers, duly authorized, in connection
with the issuance of its $19,500,000 General Obligation Bonds, Issue of 2020, dated April __, 2020 (the
“Bonds”).

Section 1. Definitions. In addition to the terms defined above, the following capitalized
terms shall have the meanings ascribed thereto:

“Annual Report” shall mean any Annual Report provided by the Issuer pursuant to, and as
described in, Section 2 of this Agreement.

“EMMA” means the Electronic Municipal Market Access System as described in the 1934 Act
Release #59062 and maintained by the Municipal Securities Rulemaking Board for the purposes of the Rule
and as further described in Section 13 hereof.

“Final Official Statement” means the official statement of the Issuer dated April __, 2020 prepared
in connection with the issuance of the Bonds.

“Fiscal Year End” shall mean the last day of the Issuer’s fiscal year, currently June 30.

“Listed Events” shall mean any of the events listed in Section 4 of this Agreement.

“MSRB” shall mean the Municipal Securities Rulemaking Board established pursuant to Section
15B(b)(1) of the Securities Exchange Act of 1934, as amended, or any successor thereto.

“Rule” means rule 15c2-12 under the Securities Exchange Act of 1934, as of the date of this
Agreement.

“SEC” means the Securities and Exchange Commission of the United States, or any successor
thereto.

Section 2. Annual Reports.

(a) The Issuer shall provide or cause to be provided to the MSRB, in accordance with the
provisions of the Rule and of this Agreement, the following annual financial information and
operating data regarding the Issuer:
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(i) Audited financial statements as of and for the year ending on its Fiscal
Year End prepared in accordance with generally accepted accounting principles, as
promulgated by the Governmental Accounting Standards Board from time to time or
mandated state statutory principles as in effect from time to time. As of the date of this
Agreement, the Issuer is required to prepare audited financial statements of its various
funds and account; and

(ii) Financial information and operating data as of and for the year ending on
its Fiscal Year End of the following type to the extent not included in the audited financial
statements described in (i) above:

(A) the amounts of the gross and net taxable grand list;

(B) a listing of the ten largest taxpayers on the grand list,
together with each such taxpayer’s taxable valuation thereon;

(C) the percentage or amount of the annual property tax levy
collected and uncollected;

(D) a schedule of the annual debt service on outstanding long-
term bonded indebtedness;

(E) a calculation of the direct debt, net direct debt and overall
net debt (reflecting overlapping and underlying debt);

(F) the direct debt and overall net debt of the Issuer per capita;

(G) the ratios of direct debt and overall net debt of the Issuer
to the Issuer’s equalized net (taxable) grand list;

(H) a statement of statutory debt limitations and debt margins;
and

(I) the funding status of the Issuer’s pension benefit
obligation.

(b) The above-referenced information is expected to be provided by the filing of and cross
reference to the Issuer’s audited financial statements. The information may be provided in whole
or in part by cross-reference to other documents provided to the MSRB, including official
statements of the Issuer which will be available from the MSRB’s internet web site or filed with
the SEC. All or a portion of the financial information and operating data may be provided in the
form of a comprehensive annual financial report or the annual adopted budget.

(c) Subject to the requirements of Section 8 hereof, the Issuer reserves the right to modify from
time to time the specific types of information or data provided or the format of the presentation of
such information or data, to the extent necessary or appropriate; provided that the Issuer agrees that
any such modification will be done in a manner consistent with the Rule. The Issuer also reserves
the right to modify the preparation and presentation of financial statements described herein as may
be required to conform with changes in Connecticut law applicable to municipalities or any changes
in generally accepted accounting principles, as promulgated by the Governmental Accounting
Standards Board from time to time.
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Section 3. Timing. the Issuer shall provide the information and data referenced in Section
2(a) not later than eight months after each Fiscal Year End subsequent to the date of issuance of the Bonds;
provided, however, that if such financial information and data for the Fiscal Year End preceding the date
of issuance of the Bonds is not contained in the Final Official Statement for the Bonds or has not otherwise
been previously provided, the Issuer shall provide such information and data no later than eight months
after the close of such preceding Fiscal Year End. The Issuer agrees that if audited information is not
available eight months after the close of any Fiscal Year End, it shall submit unaudited information by such
time and will submit audited information when available.

Section 4. Event Notices.

(a) The Issuer agrees to provide or cause to be provided to the MSRB, within ten (10) business
days of the occurrence of any of the following events with respect to the Bonds, notice of the
occurrence of such event:

(i) principal and interest payment delinquencies;

(ii) unscheduled draws on debt service reserves reflecting financial
difficulties;

(iii) unscheduled draws on credit enhancements reflecting financial
difficulties;

(iv) substitution of credit or liquidity providers, or their failure to perform;

(v) adverse tax opinions, the issuance by the Internal Revenue Service of
proposed or final determinations of taxability, Notices of Proposed Issue (IRS Form 5701-
TEB), or other material notices or determinations with respect to the tax status of the
Bonds, or other events affecting the tax status of the Bonds;

(vi) tender offers;

(vii) bankruptcy, insolvency, receivership, or a similar proceeding by the
Issuer;

(viii) Bond defeasances;

(ix) rating changes;

(x) default, event of acceleration, termination event, modification of terms, or
other similar events under the terms of a financial obligation of the Issuer, any of which
reflect financial difficulties.

(b) The Issuer agrees to provide or cause to be provided to the MSRB, within ten (10) business
days of the occurrence of any of the following events with respect to the Bonds, notice of the
occurrence of such event, if material:

(i) non-payment related defaults;

(ii) modifications to rights of Bondholders;

(iii) Bond calls;
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(iv) release, substitution, or sale of property securing repayment of the Bonds;

(v) consummation of a merger, consolidation, acquisition involving the
Issuer, other than the ordinary course of business, or the sale of all or substantially all the
assets of the Issuer, or the entry into a definitive agreement to engage in such a transaction,
or a termination of such an agreement, other than in accordance with its terms; and

(vi) appointment of a successor or additional trustee, or the change in the name
of the trustee; and

(vii) incurrence of a financial obligation of the Issuer or agreement to
covenants, events of default, remedies, priority rights, or other similar terms of a financial
obligation of the Issuer, any of which affect security holders.

Note to clauses (a)(x) and (b)(vii): For purposes of the events identified in clauses(a)(x)
and (b)(vii), the term “financial obligation” means a (i) debt obligation; (ii) derivative
instrument entered into in connection with, or pledged as security or a source of payment
for, an existing or planned debt obligation; or (iii) guarantee of (i) or (ii). The term
“financial obligation” shall not include municipal securities as to which a final official
statement has been provided to the MSRB consistent with the Rule.

Section 5. Notice of Failure. The Issuer agrees to provide or cause to be provided, in a timely
manner to the MSRB, notice of any failure by the Issuer to provide the annual financial information
described in Section 2(a) of this Agreement on or before the date set forth in Section 3 hereof.

Section 6. Termination of Reporting Obligation. The Issuer’s obligations under this
Agreement shall terminate upon the defeasance, prior redemption or payment in full of all of the Bonds.

Section 7. Agent. The Issuer may, from time to time, appoint or engage an agent to assist it
in carrying out its obligations under this Agreement, and may discharge any such agent, with or without
appointing a successor agent.

Section 8. Amendment; Waiver. Notwithstanding any other provision of this Agreement,
the Issuer may amend this Agreement, and any provision of this Agreement may be waived, if such
amendment or waiver is made in connection with a change in circumstances that arises from a change in
legal requirements, a change in law, or a change in the identity, nature or status of the Issuer, and is
supported by an opinion of counsel expert in federal securities laws, to the effect that (i) such amendment
or waiver would not materially adversely affect the beneficial owners of the Bonds and (ii) the Agreement
as so amended would have complied with the requirements of the Rule as of the date of the Agreement,
taking into account any amendments or interpretations of the Rule as well as any changes in circumstances.
A copy of any such amendment will be filed in a timely manner with the MSRB. The annual financial
information provided on the first date following adoption of any such amendment will explain, in narrative
form, the reasons for the amendment and the impact of the change in the type of operating or financial
information provided.
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Section 9. Additional Information. Nothing in this Agreement shall be deemed to prevent
the Issuer from disseminating any other information, using the means of dissemination set forth in this
Agreement or any other means of communications, or including any other information in any Annual
Report or notice of occurrence of a Listed Event, in addition to that which is required by this Agreement.
If the Issuer chooses to include any information in any Annual Report or notice of occurrence of a Listed
Event in addition to that which is specifically required by this Agreement, the Issuer shall have no obligation
under this Agreement to update such information or include it in any future Annual Report or notice of
occurrence of a Listed Event.

Section 10. Indemnification. The Issuer agrees to indemnify and save its officials, officers
and employees harmless against any loss, expense and liabilities which they may incur arising out of or in
the exercise or performance of their powers and duties hereunder, including the costs and expenses
(including attorney’s fees) of defending against any claim of liability hereunder, but excluding any such
liabilities due to any such person’s malicious, wanton, or willful act. The obligations of the Issuer under
this Section shall survive, notwithstanding that such person may no longer be serving in such capacity.

Section 11. Enforceability. The Issuer agrees that its undertaking pursuant to the Rule set forth
in this Agreement is intended to be for the benefit of and enforceable by the beneficial owners of the Bonds.
In the event the Issuer shall fail to perform its duties hereunder, the Issuer shall have the option to cure such
failure after its receipt of written notice from any beneficial owner of the Bonds of such failure. The present
address of the Issuer is City of Middletown, Finance Department, 245 deKoven Drive, Middletown,
Connecticut 06457, Attn: Director of Finance & Revenue. In the event the Issuer does not cure such failure,
the right of any beneficial owner of the Bonds to enforce the provisions of this undertaking shall be limited
to a right to obtain specific enforcement of the Issuer’s obligations hereunder. No monetary damages shall
arise or be payable hereunder nor shall any failure to comply with this Agreement constitute default of the
Issuer with respect to the Bonds.

Section 12. Governing Law. This Agreement shall be governed by the laws of the State of
Connecticut.

Section 13. Method of Filing. To the extent filings are required to be made to the MSRB under
this Agreement, the Issuer shall transmit such filings or notices in an electronic format to the continuing
disclosure service portal provided through MSRB’s EMMA as provided at http://emma.msrb.org/ or any
similar system that is acceptable to the SEC.
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IN WITNESS WHEREOF, the Issuer has caused this Agreement to be executed in its name by
its undersigned officers, duly authorized, all as of the date first above written.

CITY OF MIDDLETOWN, CONNECTICUT

By:
Benjamin Florsheim
Mayor

By:
Steven Kovach
City Treasurer

By:
Carl Erlacher
Director of Finance & Revenue Services



 

Appendix D 
 

Notice of Sale  



APPENDIX D

D-1

NOTICE OF SALE

CITY OF MIDDLETOWN, CONNECTICUT
$19,500,000 GENERAL OBLIGATION BONDS, ISSUE OF 2020 (the “Bonds”)

ELECTRONIC BIDS via PARITY will be received by the CITY OF MIDDLETOWN,
CONNECTICUT, (the “City”) at the Offices of Phoenix Advisors, LLC, 53 River Street, Suite 1, Milford,
Connecticut 06460, until 11:30 A.M. (Eastern Time), WEDNESDAY

APRIL 8, 2020

(the “Bid Date”) for the purchase of all (but not less than all) of $19,500,000 General Obligation Bonds, Issue
of 2020, of the City (the “Bonds”), when issued, at not less than par and accrued interest from the date of the
Bonds to the date of delivery, which mature on April 1 in the years and amounts as follows:

Year Amount Year Amount
2022 $1,950,000 2027 $1,950,000
2023 $1,950,000 2028 $1,950,000
2024 $1,950,000 2029 $1,950,000
2025 $1,950,000 2030 $1,950,000
2026 $1,950,000 2031 $1,950,000

The full faith and credit of the City will be pledged for the prompt payment of the principal of,
redemption premium, if any, and interest on the Bonds. The Bonds will be general obligations of the City
payable, unless paid from other sources, from ad valorem taxes which may be levied on all taxable property
subject to taxation by the City without limit 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 provisions of the Connecticut General
Statutes, as amended. The Bonds will be dated April 22, 2020, with interest payable on October 1, 2020 and
semiannually thereafter on each April 1 and October 1 in each year until maturity. The information in this
Notice of Sale is only a brief summary of certain provisions of the Bonds. For further information about the
Bonds, reference is hereby made to the Preliminary Official Statement, dated April 1, 2020.

Optional Redemption

The Bonds are not subject to redemption prior to maturity.

Ratings

The City has applied to S&P Global Ratings for assignment of their municipal bond rating to the
Bonds. The assigned rating may be obtained from the respective rating agency or will be posted through the
facilities of PARITY® prior to sale.

Official Statement and Continuing Disclosure Agreement

The City has prepared a Preliminary Official Statement for the Bonds which is dated April 1, 2020,
which is deemed final as of its date for purposes of SEC Rule 15c2-12(b)(1), except for omissions permitted
thereby, but is subject to revision or amendment. The City will make available to the winning purchaser 20
copies of the Official Statement at the City’s expense. The copies of the Official Statement will be made
available to the winning purchaser at delivery of the Bonds or by the seventh business day after the day bids on
the Bonds are received. If the City’s municipal advisor is provided with the necessary information from the
winning purchaser by noon of the date following the day bids on the Bonds are received, the copies of the
Official Statement will include an additional cover page and other pages indicating the interest rates, ratings,
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yields or reoffering prices, the name of the managing underwriter, and any corrections. The purchaser shall
arrange with the municipal advisor the method of delivery of the copies of the Official Statement to the
purchaser. Additional copies of the Official Statement may be obtained by the purchaser at its own expense by
arrangement with the printer.

The purchaser agrees to promptly file a final Official Statement with the Municipal Securities
Rulemaking Board and to take any and all other actions necessary to comply with applicable Securities and
Exchange Commission and Municipal Securities Rulemaking Board rules governing the offering, sale and
delivery of the Bonds to the ultimate purchasers.

The City will enter into a Continuing Disclosure Agreement with respect to the Bonds, substantially in
the form attached as Appendix C to the Official Statement (the “Continuing Disclosure Agreement”), to
provide or cause to be provided, in accordance with the requirements of SEC Rule 15c2-12(b)(5), (i) annual
financial information and operating data including audited financial statements, (ii) notice of the occurrence of
certain events with respect to the Bonds within ten (10) business days of such event, and (iii) timely notice of a
failure by the City to provide the required annual financial information. The winning bidder’s obligation to
purchase the Bonds shall be conditioned upon its receiving, at or prior to the delivery of the Bonds, an
executed copy of the Continuing Disclosure Agreement for the Bonds.

Electronic Proposals Bidding Procedure

Electronic bids for the purchase of the Bonds must be submitted electronically via PARITY®, in
accordance with this Notice of Sale, until 11:30 A.M. (Eastern Time) on Wednesday, April 8, 2020, but no bid
will be received after the time for receiving bids specified herein. To the extent any instructions or directions
set forth in PARITY® shall conflict with information in this Notice of Sale, the terms of this Notice of Sale
shall control. For further information about PARITY®, including any fee charged, potential bidders may
contact i-Deal LLC at 1359 Broadway, 2nd Floor, New York, New York 10018, telephone: (212) 849-5021.
Any prospective bidder must be a subscriber of i-Deal LLC’s BiDCOMP competitive bidding system. The
City neither will confirm any subscription nor be responsible for any failure of a prospective bidder to
subscribe.

Once an electronic bid made through the facilities of PARITY® is communicated to the City, it shall
constitute an irrevocable offer, in response to this Notice of Sale, and shall be binding upon the bidder as if
made by a signed, sealed bid delivered to the City. By submitting a bid for the Bonds via PARITY®, the
bidder represents and warrants to the City that such bidder’s bid for the purchase of the Bonds is submitted for
and on behalf of such prospective bidder by an officer or agent who is duly authorized to bind the prospective
bidder by an irrevocable offer and that acceptance of such bid by the City will bind the bidder by a legal, valid
and enforceable contract, for the purchase of the Bonds on the terms described in this Notice of Sale. The
City shall not be responsible for any malfunction or mistake made by, or as a result of the use of the
facilities of PARITY®, or the inaccuracies of any information, including bid information or worksheets
supplied by PARITY®, the use of PARITY® facilities being the sole risk of the prospective bidder. Each
Bidder is solely responsible for knowing the terms of the sale as set forth herein.

For the purpose of the electronic bidding process, the time maintained on PARITY® shall constitute
the official time. For information purposes only, bidders are requested to state in their bids the true interest
cost to the City, as described under “Award, Delivery and Payment” below, represented by the rate or rates of
interest and the bid price specified in their respective bids. All electronic bids shall be deemed to incorporate
the provisions of this Notice of Sale.

Disclaimer. Each PARITY® prospective electronic bidder shall be solely responsible to make
necessary arrangements to access PARITY® for the purposes of submitting its bid in a timely manner and in
compliance with the requirements of this Notice of Sale. Neither the City nor PARITY® shall have any duty or
obligation to undertake such arrangements to bid for any prospective bidder or to provide or assure such access
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to any prospective bidder, and neither the City nor PARITY® shall be responsible for a bidder’s failure to
make a bid or for proper operation of, or have any liability for any delays or interruptions of, or any damages
caused by, PARITY®. The City is using PARITY® as a communication mechanism, and not as the City’s
agent, to conduct the electronic bidding for the Bonds. The City is not bound by any advice and determination
of PARITY® to the effect that any particular bid complies with the terms of this Notice of Sale and in
particular the bid requirements herein set forth. All costs and expenses incurred by prospective bidders in
connection with their subscription to, arrangements with and submission of bids via PARITY® are the sole
responsibility of the bidders; and the City is not responsible, directly or indirectly, for any such costs or
expenses. If a prospective bidder encounters any difficulty in arranging to bid or submitting, modifying or
withdrawing a bid for the Bonds, the prospective bidder should telephone PARITY® at (212) 849-5021.

Bid Requirements

Each proposal for the purchase of the Bonds must specify the amount bid for the Bonds (which shall
be the aggregate par value of the Bonds, and, at the option of the bidder, a premium), and shall specify in a
multiple of one-eighth (1/8) or one-twentieth (1/20) of one percent (1%) the rate or rates of interest per annum
which the Bonds are to bear, but shall not specify (a) more than one interest rate for any Bonds having a like
maturity, or (b) any interest rate for any Bonds which exceeds the interest rate specified in such proposal for
any other Bonds by more than three percent (3%). Interest shall be computed on the basis of twelve 30-day
months and a 360-day year. In addition to the amount bid for the Bonds, the purchaser must pay an amount
equal to the interest on the Bonds accrued to the date of delivery, if any. No bid for less than par and accrued
interest will be considered.

Award, Delivery and Payment

Unless all bids are rejected, the Bonds will be awarded to the bidder whose bid will result in the
lowest true interest cost (“TIC”) to the City. The TIC will be the annual interest rate, compounded
semiannually, which, when used to discount all payments of principal and interest payable on the Bonds to
April 22, 2020, the date of the Bonds, results in an amount equal to the purchase price for the Bonds, excluding
interest accrued to the date of delivery. In the event that two or more bidders offer bids at the same lowest
TIC, the City will determine by lot which of such bidders will be awarded the Bonds. It is requested that each
proposal be accompanied by a statement of the percentage of true interest cost computed and rounded to four
decimal places. Such statement shall not be considered as a part of the proposal. 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 City the reoffering prices of all the Bonds of each maturity.

Bids will be finally accepted or rejected promptly after opening and not later than 3:00 p.m. (Eastern
Time) on the Bid Date in accordance with the provisions herein.

At or prior to the delivery of the Bonds the successful bidder shall be furnished, without cost, with the
approving opinion of Pullman & Comley, LLC, of Bridgeport and Hartford, Connecticut, Bond Counsel,
substantially in the form set out in Appendix B to the Official Statement. The successful bidder will also be
furnished with a receipt of payment for the Bonds, and a Signature and No Litigation Certificate dated as of the
date of delivery of the Bonds, stating that there is no litigation pending, or to the knowledge of the signers
thereof, threatened, affecting the validity of the Bonds or the power of the City to levy and collect taxes to pay
them. A copy of the final Official Statement prepared for this Bond issue will also be furnished together with
a certificate of City Officials relating to the accuracy and completeness of the Official Statement.

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

The Bonds will be delivered to The Depository Trust Company, New York, New York (“DTC”) or its
agent via Fast Automated Securities Transfer (“FAST”) on or about April 22, 2020 against payment in
immediately available Federal Funds. The deposit of the Bonds with DTC under a book-entry system requires
the assignment of CUSIP numbers prior to delivery. It shall be the responsibility of the winning bidder or
bidders to obtain CUSIP numbers for the Bonds prior to delivery, and the City will not be responsible for any
delay occasioned by the inability to deposit the Bonds with DTC due to the failure of the winning bidder or
bidders to obtain such numbers and to supply them to the City in a timely manner. The City assumes no
responsibility for any CUSIP Service Bureau charge or other charge that may be imposed for the assignment of
such numbers, which charges shall be the responsibility of and shall be paid for by the purchaser.

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

Establishment of Issue Price

In order to provide the City 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 Bonds
from the gross income of their owners, the winning bidder will be required to complete, execute, and deliver to
the City at or prior to the delivery of the Bonds 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 Bonds, 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. For purposes of this “Establishment of Issue Price” section, Bond Counsel may act on behalf
of the City.

The City 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 Bonds) will apply to the initial sale of the
Bonds (the “Competitive Sale Rule”) because:

(1) The City 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 City 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 City anticipates awarding the sale of the Bonds to the bidder who submits a firm
offer to purchase the Bonds at the lowest TIC, as set forth in this Notice of Sale.
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Any bid submitted pursuant to this Notice of Sale shall be considered a firm offer for the purchase of
the Bonds, as specified in the bid. Acceptance by the City of a bid pursuant to this Notice of Sale shall
constitute a written contract between the City and the winning bidder.

In the event that the Competitive Sale Rule is not satisfied, the City shall so advise the successful
bidder in writing on the sale date. The City may treat the first price at which 10% of a maturity of the bonds
(the “Actual Sale Rule”) is sold to the public as the issue price of that maturity, applied on a maturity-by-
maturity basis. The successful bidder shall advise the City if any maturity of the Bonds satisfies the Actual
Sale Rule as of the date and time of the award of the Bonds.

Bids will not be subject to cancellation in the event that the competitive sale requirements are not
satisfied.

If the competitive sale requirements are not satisfied, then until the Actual Sale Rule has been satisfied
as to each maturity of the Bonds, the successful bidder agrees to promptly report to the City the prices at which
the unsold Bonds of each maturity have been sold to the Public. That reporting obligation shall continue,
whether or not the closing date has occurred, until the Actual Sale Rule has been satisfied for each maturity or
until all Bonds of that maturity have been sold.

By submitting a bid, each bidder confirms that: (i) any agreement among underwriters, any selling
group agreement and each third-party distribution agreement (to which the bidder is a party) relating to the
initial sale of the Bonds to the Public, together with the related pricing wires, contains or will contain 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 report the prices at which it sells to the Public
the unsold Bonds of each maturity allotted to it until it is notified by the winning bidder that either the Actual
Sales Rule has been satisfied as to the Bonds of that maturity or all Bonds of that maturity have been sold to
the Public, and (ii) any agreement among underwriters relating to the initial sale of the Bonds to the Public,
together with the related pricing wires, contains or will contain language obligating each Underwriter that is a
party to a third-party distribution agreement to be employed in connection with the initial sale of the Bonds to
the Public to require each broker-dealer that is a party to such third-party distribution agreement to report the
prices at which it sells to the Public the unsold Bonds of each maturity allotted to it until it is notified by the
winning bidder or such Underwriter that either the Actual Sales Rule has been satisfied as to the Bonds of that
maturity or all Bonds of that maturity have been sold to the Public.

Sales of any Bonds 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 Bonds , 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 Bonds to the Public (including a member of the
selling group or a party to a third-party distribution agreement participating in the
initial sale of the Bonds to the Public).
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Book-Entry-Only Form

The Bonds will be issued by means of a book-entry system with no physical distribution of bond
certificates made to the public. The Bonds will be issued in registered form and one bond certificate for each
maturity will be issued to DTC, registered in the name of its nominee, Cede & Co., and immobilized in its
custody. A book-entry system will be employed, evidencing ownership of the Bonds in the principal amount
of $5,000 or integral multiples thereof, with transfers of ownership effected on the records of DTC and its
Participants pursuant to rules and procedures adopted by DTC and its Participants. The purchaser, as a
condition to delivery of the Bonds, will be required to deposit the bond certificates with DTC, registered in the
name of Cede & Co. Principal of, redemption premium, if any, and interest on the Bonds will be payable by
the City or its agent to DTC or its nominee as registered owner of the Bonds. Principal, redemption premium,
if any, and interest payments by DTC to Participants of DTC will be the responsibility of DTC; principal,
redemption premium, if any, and interest payments to Beneficial Owners by Participants of DTC will be the
responsibility of such Participants and other nominees of Beneficial Owners. The City 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 Bonds and
the City fails to identify another qualified securities depository to replace DTC, or (b) the City determines to
discontinue the book-entry system of evidence and transfer of ownership of the Bonds, the City will
authenticate and deliver replacement Bonds in the form of fully registered Bond certificates directly to the
Beneficial Owners of the Bonds or their nominees. The record dates for the Bonds will be the close of
business on the fifteenth day of March and September in each year, or the preceding business day if such
fifteenth day is not a business day.

Additional Information

For more information regarding the Bonds and the City, reference is made to the Official Statement.
Copies of the Official Statement may be obtained from Mr. Matthew A. Spoerndle, Senior Managing Director,
Phoenix Advisors, LLC, 53 River Street, Milford, CT 06460, Tel. (203) 878-4945.
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